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AG Anadolu Grubu Holding is one of Türkiye’s leading 
holding structures, with a strong portfolio of 
subsidiaries operating across diverse sectors, primarily 
beer, soft-drinks, retail, and automotive. Through its 
publicly traded subsidiaries such as Coca-Cola İçecek, 
Anadolu Efes, Migros, Anadolu Isuzu, and Adel 
Kalemcilik, the Company maintains a broad 
operational presence both in Türkiye and in 
international markets. 
 
Despite challenging macroeconomic conditions in 
2025, the Group’s operational performance 
demonstrated a relatively resilient outlook. In 
particular, the growth recorded in the soft-drinks and 
retail segments supported consolidated operational 
performance, while the diversified portfolio of 
subsidiaries strengthens the Group’s capacity to 
generate revenues across different sectors and 
geographies. 
 
The companies within Anadolu Group Holding’s 
portfolio stand out in their respective industries with 
strong operational scale and international operations. 
In particular, the geographically diversified operations 
of Coca-Cola İçecek and Anadolu Efes, together with 
Migros’ extensive store network in Türkiye’s retail 
sector, represent the key drivers supporting the 
Group’s revenue and profitability generation capacity. 
 
Shares of Anadolu Group Holding, which have been 
traded on Borsa Istanbul since February 17, 2000, had 
a current market capitalization of TRY 70,820mn as of 
the closing price on March 9, 2026. Based on the Net 
Asset Value (NAV) calculated in our valuation analysis, 
we estimate that AGHOL shares are trading at an 
approximate discount of 50.2%. 
 
Considering the diversified portfolio of subsidiaries, 
the contribution of international operations, and the 
Group’s long-term growth potential, we believe that 
the current valuation level offers an attractive risk–
return profile for investors. 
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Principal Activities of the Company 
 
AG Anadolu Grubu Holding A.Ş. (“Anadolu Grubu Holding”) is a holding company engaged in 
managing and coordinating the operations of Anadolu Group companies. Founded in 1950 by 
the Yazıcı and Özilhan families, Anadolu Group has grown into one of the most well-established 
and prominent conglomerates in the Turkish economy. 
 
The Group operates in 20 countries with a broad operational footprint, comprising over 80 
companies, nearly 100 production facilities, six R&D centers, and over 70,000 employees. 
Through its subsidiaries, Anadolu Group maintains operations across eight sectors, including 
retail, soft-drinks, beer, agriculture, automotive, stationery, energy, and healthcare. 
 

Geographical Footprint of Anadolu Group 

 
Source: PDP, Finnet, Seker Invest Research  
 
Acting in line with its mission of becoming a multinational and entrepreneurial group, Anadolu 
Group has established partnerships with globally recognized brands and companies such as AB 
InBev, The Coca-Cola Company, Faber-Castell, Isuzu, Kia, Honda, Honda Marine, and Johns 
Hopkins Medicine, which are leading players in their respective industries. Through its group 
companies, Anadolu Group exports to more than 100 countries and makes a significant 
contribution to the Turkish economy. 
 

Historical Overview of the Company 
 

The foundations of AG Anadolu Grubu Holding A.Ş. were laid in 1950 by İzzet Özilhan and Kamil 
Yazıcı. The business partnership between the two entrepreneurs, which began in 1949, quickly 
evolved into a strong industrial and commercial organization. During the 1960s, the Group 
gained significant growth momentum through investments in the automotive and durable goods 
sectors. 
 
With the establishment of Çelik Motor in 1960, the Group began operating in the automotive 
distribution business. In 1965, it entered the manufacturing side of the industry through the 
establishment of Anadolu Motor, further strengthening its industrial structure. Founded in 1969, 
Anadolu Efes marked the starting point of the Group’s growth story in the beverage sector and 
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later became one of its most important subsidiaries expanding into international markets. 
During the same period, the establishment of Adel Kalemcilik marked the Group’s entry into 
the stationery sector, adding another line of business to its portfolio. 
 
The official incorporation and registration of AG Anadolu Grubu Holding A.Ş. on 30 December 
1976 placed the Group’s structure on a more institutional footing by consolidating its central 
management and capital structure. During the same period, the Group also invested in social 
responsibility and sports initiatives. In 1976, Anadolu Efes Sports Club was founded, followed 
by the establishment of the Anadolu Education and Social Assistance Foundation (Anadolu 
Foundation) in 1979. 
 
In the following years, the Group strengthened its presence in the automotive industry with the 
start of production by Anadolu Isuzu in 1979. Over time, the Group expanded its operational 
portfolio into various sectors, including energy, agriculture, retail, and real estate. This 
expansion played a key role in shaping Anadolu Group’s multi-sector and well-diversified 
portfolio structure. 
 
In 1993, as part of its growth strategy in the beverage sector, Efes Invest was established to 
produce and distribute Coca-Cola products in Southern Russia, Kazakhstan, Kyrgyzstan, and 
Azerbaijan. This structure later laid the foundation for Coca-Cola İçecek (CCI), which has since 
become one of the largest bottlers within the Coca-Cola system. 
 
Major Milestones in the Group’s History 
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The listing of the Company’s shares on Borsa İstanbul on 17 February 2000 marked a significant 
milestone in its history in terms of corporate governance practices and transparency. In the 
period following 2000, the Company accelerated its portfolio diversification. In 2005, the Group 
acquired the McDonald’s Turkey license; in 2008, it initiated investments in the energy sector; 
in 2009, it entered the agriculture sector through Anadolu Etap; and in 2015, it secured a 
strategic position in the retail sector through its investment in Migros. 
 
In 2017, the current corporate structure of AG Anadolu Grubu Holding A.Ş. was established 
through the merger of Yazıcılar Holding, Özilhan Sınai Yatırım, and Anadolu Endüstri Holding 
under a single umbrella. This restructuring was carried out with equal representation and 
governance rights for the founding Yazıcı and Özilhan families, resulting in a more streamlined 
organizational structure. 
 
In 2018, the Company continued its strategic industrial investments by becoming one of the 
founding partners of TOGG, Türkiye’s domestic automobile initiative. Today, Anadolu Group 
stands as one of Türkiye’s leading conglomerates, operating in 20 countries, with strong brands 
across eight different sectors, over 100,000 employees, and a total of six publicly traded 
companies on Borsa İstanbul, including the Holding itself. 
 

Capital and Shareholding Structure 
 

 
 

AG Anadolu Grubu Holding A.Ş. (Anadolu Grubu Holding) is governed under the principle of 
equal representation and joint management by the Süleyman Kamil Yazıcı Family and the 
Özilhan Family. 
 
AG Sınai Yatırım ve Yönetim A.Ş. (AG Sınai), which holds a 48.65% stake in the Company’s share 
capital, is indirectly controlled by the Süleyman Kamil Yazıcı Family and the Özilhan Family 
under the same principle of equal representation and joint management. 
 
The shareholders of AG Sınai are Kamil Yazıcı Yönetim ve Danışmanlık A.Ş. (ultimately 
controlled by the Süleyman Kamil Yazıcı Family) and İzzet Türkan Özilhan Yönetim ve 
Danışmanlık A.Ş. (ultimately controlled by the Özilhan Family), each holding a 50% ownership 
stake. 
 
Süleyman Kamil Yazıcı family members are the Qualified Investors of Azimut Portföy SKY 
Serbest Özel Fon, which holds a 7.04% stake in the Company’s share capital, and the shares of 
the fund have been allocated only to these mentioned individuals as predetermined. 
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List of Subsidiaries, Joint Ventures and Associates 
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Financial Performance by Business Segment 
 
Anadolu Grubu Holding, which has a consumer-focused portfolio, generates 93% of its total 
revenues from consumer-oriented business segments, while the remaining 7% is derived from 
non-consumer segments. The revenue and EBITDA breakdowns of the Company’s main operating 
segments for 2025 are presented in the charts below. 
 

 

 

1. Beer 
 

The Holding’s beer segment comprises the operations carried out through its publicly traded 
subsidiary Anadolu Efes (AEFES.TI). Anadolu Efes operates across a wide geography including 
Türkiye, Russia, Kazakhstan, Georgia, Moldova, and Ukraine, and stands among the leading 
players in the regional beer market with its strong brand portfolio and extensive production 
and distribution network. 
 
Supported by its broad geographic reach, strong brand recognition, and economies of scale, the 
beer segment stands out as one of the strategically important business lines within the Anadolu 
Group’s portfolio. 
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In 2025, sales revenues of the beer segment decreased by 2.4% year-on-year to TRY 54,329mn. 
Total sales volume reached 13.0 million hectoliters for the full year of 2025, remaining broadly 
in line with the previous year. During the same period, gross profit declined by 5.6% to TRY 
25,181mn, while the gross profit margin contracted by 1.6 percentage points to 46.3%.  
 
On the operational profitability side, EBITDA decreased by 15.6% to TRY 7,294mn, with the 
EBITDA margin narrowing by 2.1 percentage points year-on-year to 13.4%. Net income 
attributable to the parent company declined by 32.1% year-on-year to TRY 4,125mn. 
 
In the final quarter of 2025, sales revenues increased by 10.9% year-on-year to TRY 11,104mn. 
However, a weakening in profitability metrics was notable. During the same period, gross profit 
declined by 4.6% to TRY 4,678mn, while the gross profit margin contracted by 6.8 percentage 
points year-on-year to 42.1%. EBITDA declined by 42.2% to TRY 650mn, with the EBITDA margin 
decreasing by 5.4 percentage points to 5.9%. Net loss attributable to the parent company 
amounted to TRY 2,192mn. 
 
In its outlook for 2026, Anadolu Efes anticipates that macroeconomic challenges, high inflation, 
and geopolitical developments in its operating markets will continue to influence the 
operational outlook. In this context, beer group sales volumes are expected to grow at low 
single-digit levels, with low single-digit growth projected for Türkiye beer operations and 
broadly flat volume performance anticipated in international beer operations. Net sales 
revenues are expected to increase at low-to-mid single-digit levels on a per hectoliter basis, 
while the EBITDA margin is targeted to remain broadly in line with the previous year. 
 
Overall, the beer segment constitutes a significant portion of Anadolu Group’s international 
operations and maintains its strategic position within the holding’s portfolio thanks to its strong 
brand portfolio and broad geographic reach. Nevertheless, macroeconomic volatility in the 
operating markets, cost inflation, and currency fluctuations are expected to remain key factors 
shaping the segment’s profitability dynamics in the near term. 

 
2. Soft-drinks 
 
The Holding’s soft-drinks segment comprises the operations carried out through Coca-Cola 
İçecek A.Ş. (CCOLA.TI), a subsidiary of Anadolu Efes that is listed on Borsa Istanbul. Coca-Cola 
İçecek operates across a broad geography including Türkiye, Central Asia, the Middle East, and 
South Asia, and ranks among the largest bottlers within the Coca-Cola system. 
 
With its extensive product portfolio, strong distribution network, and widespread operational 
infrastructure, the Company holds a significant position in its markets of operation, and the 
soft-drinks segment stands out as one of the largest operational business lines within the 
Anadolu Group portfolio. 
 
In 2025, sales revenues of the soft-drinks segment increased by 3.9% year-on-year to TRY 
187,185mn. Total sales volume rose by 8.0% compared to the previous year, reaching 1,622mn 
unit cases. During the same period, gross profit increased by 4.7% to TRY 66,568mn, while the 
gross profit margin improved by 0.3 percentage points to 35.6%. 
 
On the operational profitability side, EBITDA increased by 2.8% to TRY 32,910mn, while the 
EBITDA margin slightly contracted by 0.2 percentage points to 17.6%. Net income attributable 
to the parent company declined by 27.4% year-on-year to TRY 14,072mn. 
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In the final quarter of 2025, the segment exhibited a stronger performance. During this period, 
sales revenues increased by 23.2% year-on-year to TRY 35,701mn. In the same period, gross 
profit rose by 51.7% to TRY 13,602mn, while the gross profit margin expanded by 7.2 percentage 
points to 38.1%. 
 
On the operational profitability side, EBITDA increased by 157.6% to TRY 5,159mn, with the 
EBITDA margin improving by 7.5 percentage points to 14.5%. Net loss attributable to the parent 
company amounted to TRY 605mn. 
 
In its outlook for 2026, Coca-Cola İçecek (CCI) management anticipates that consumer demand 
and macroeconomic conditions in the markets in which it operates will remain key determinants 
of performance. In this context, consolidated sales volume in the soft-drinks group is expected 
to grow at mid-single-digit levels, with low-to-mid single-digit growth projected for Türkiye 
operations and high single-digit volume growth anticipated in international operations. Net 
sales revenues are expected to range from flat to mid-single-digit growth on a per unit case 
basis, while operational margins are generally targeted to remain broadly in line with the 
previous year. 
 
Overall, the soft-drinks segment continues to be one of the largest and most stable operational 
business lines of Anadolu Group, supported by its broad geographic footprint and strong 
distribution infrastructure. Nevertheless, macroeconomic developments in the operating 
markets, currency volatility, and cost inflation remain key factors shaping the segment’s 
profitability outlook. 
 
3. Retail 
 
The Holding’s retail segment comprises the operations carried out through its publicly traded 
subsidiary Migros Ticaret A.Ş. (MGROS.TI). Migros is one of Türkiye’s largest modern food 
retailers and ranks among the leading players in the sector with its extensive store network, 
multi-format store structure, and strong supply chain infrastructure. 
 
The Company reaches a broad customer base through various store formats including Migros, 
Migros Jet, Macrocenter, and Mion, while strengthening its omnichannel retail model through 
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digital sales channels and rapid delivery solutions in addition to its physical store network. In 
this context, the retail segment stands out as one of the business lines within the Anadolu 
Group portfolio with strong revenue generation capacity and robust cash flow characteristics. 

 
 
In 2025, sales revenues of the retail segment increased by 7.3% year-on-year to TRY 412,756mn. 
During the same period, gross profit rose by 13.0% to TRY 100,347mn, while the gross profit 
margin improved by 1.2 percentage points to 24.3%. 
 
On the operational profitability side, EBITDA increased by 32.1% to TRY 27,320mn, with the 
EBITDA margin expanding by 1.2 percentage points to 6.6%. Net income attributable to the 
parent company declined by 22.1% year-on-year to TRY 6,467mn. 
 
In the final quarter of 2025, segment sales revenues increased by 7.7% year-on-year to TRY 
105,068mn. During the same period, gross profit rose by 5.8% to TRY 25,162mn, while the gross 
profit margin contracted by 0.4 percentage points to 23.9%. 
 
On the operational profitability side, EBITDA increased by 12.9% to TRY 7,509mn, with the 
EBITDA margin improving by 0.3 percentage points to 7.1%. Net income attributable to the 
parent company declined by 9.7% to TRY 864mn. 
 
The food retail sector in which Migros operates continues to maintain strong demand dynamics 
despite the impact of the high inflation environment on consumer spending. The Company 
addresses different income groups through its extensive store network and multi-format store 
strategy, while supporting its growth strategy through digital sales channels and rapid delivery 
solutions. In addition, operational efficiency, cost management, and a strong supply chain 
infrastructure remain key determinants of the segment’s profitability performance. 
 
Overall, the retail segment stands out as one of the prominent business lines within the Anadolu 
Group portfolio with its high revenue generation capacity and strong operational cash flow. 
Supported by its extensive store network, strong brand recognition, and advanced logistics 
infrastructure, Migros is expected to maintain its competitive position in the sector, while 
developments in consumer demand, cost inflation, and pricing dynamics will continue to shape 
the segment’s profitability outlook. 
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4. Automotive 
 
The Holding’s automotive segment comprises the operations carried out primarily through its 
publicly traded subsidiary Anadolu Isuzu (ASUZU.TI), as well as through investments in Çelik 
Motor, Anadolu Motor, and Türkiye’s domestic electric vehicle initiative TOGG. Within the 
scope of the segment, activities are conducted across various areas including commercial 
vehicle manufacturing, electric passenger vehicle production, passenger vehicle 
distributorship, vehicle leasing, and mobility solutions. 
 
Anadolu Isuzu represents the manufacturing arm of the segment through its commercial vehicle 
production and export activities, while Çelik Motor operates as the Türkiye distributor of the 
Kia brand and conducts vehicle leasing operations. This structure enables the automotive 
segment to constitute a multi-dimensional area of activity within the Anadolu Group portfolio, 
encompassing both manufacturing and mobility services. 
 

 
 
In 2025, sales revenues of the automotive segment increased by 14.9% year-on-year to TRY 
59,853mn. However, a weakening in profitability was notable. During the same period, gross 
profit declined by 4.6% to TRY 5,811mn, while the gross profit margin contracted by 2.0 
percentage points to 9.7%. On the operational profitability side, EBITDA decreased by 26.4% to 
TRY 1,346mn, with the EBITDA margin declining by 1.3 percentage points to 2.2%. Net income 
attributable to the parent company increased by 49.4% year-on-year to TRY 245mn. 
 
In the final quarter of 2025, segment sales revenues increased by 32.1% year-on-year to TRY 
11,919mn. However, during the same period, gross profit declined by 12.3% to TRY 1,421mn, 
while the gross profit margin contracted by 6.0 percentage points to 11.9%. On the operational 
profitability side, an EBITDA loss of TRY 404mn was recorded, with the EBITDA margin standing 
at -3.4%. Despite this, net income attributable to the parent company amounted to TRY 104mn. 
 
In its outlook for 2026, Anadolu Isuzu management anticipates that the total market size in the 
domestic commercial vehicle segment will remain close to 2025 levels. While the Company 
expects its heavy commercial vehicle sales to remain broadly flat year-on-year, light 
commercial vehicle sales are targeted to increase at mid-teen percentage levels. In 
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international markets, export sales are expected to grow at low single-digit rates in unit terms. 
Meanwhile, at the SamAuto operations in Uzbekistan, sales volumes are projected to increase 
at low double-digit rates. 
 
On the other hand, Anadolu Group’s partnership in Türkiye’s domestic electric vehicle initiative 
TOGG represents a long-term strategic investment for the automotive segment. Considering 
the accelerating global transition toward electric vehicles, the expansion of TOGG’s production 
capacity and the introduction of new model launches represent an important development area 
for the Turkish automotive ecosystem in the coming period. In this context, although the TOGG 
investment provides a limited financial contribution in the short term, it is considered a 
strategic position for the long-term transformation toward electric mobility. 
 
Overall, the automotive segment encompasses a broad range of activities within the Anadolu 
Group portfolio, including manufacturing, distributorship, and mobility services. Nevertheless, 
demand cycles in the automotive sector, cost inflation, currency volatility, and financing 
conditions continue to be key determinants of the segment’s operational profitability. Going 
forward, export performance, new model launches, mobility solutions, and developments in 
the electric vehicle ecosystem are expected to play an important role in shaping the segment’s 
growth dynamics. 
 
5. Agriculture, Energy & Industry 
 
The Holding’s agriculture, energy, and industry segment comprises the operations carried out 
primarily through its publicly traded subsidiary Adel Kalemcilik (ADEL.TI), as well as through 
Anadolu Etap Tarım, Anadolu Kafkasya Enerji Yatırımları, and Aslancık Elektrik Üretim. Within 
the scope of the segment, companies operate across various fields including stationery 
manufacturing, agricultural production activities, and electricity generation, forming 
complementary business lines that enhance the portfolio diversification of Anadolu Group. 
 
Adel Kalemcilik represents the industrial side of the segment through its stationery 
manufacturing activities and its collaboration with Faber-Castell, while Anadolu Etap Tarım 
constitutes the agricultural arm of the segment through fruit production and agricultural value 
chain activities. Anadolu Kafkasya Enerji Yatırımları and Aslancık Elektrik Üretim represent the 
energy activities of the segment through electricity generation and energy investments. 
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In 2025, sales revenues of the agriculture, energy, and industry segment decreased by 24.2% 
year-on-year to TRY 5,314mn. During the same period, gross profit declined by 34.0% to TRY 
1,593mn, while the gross profit margin contracted by 4.5 percentage points to 30.0%. 
 
On the operational profitability side, EBITDA decreased by 43.7% to TRY 562mn, with the EBITDA 
margin declining by 3.7 percentage points to 10.6%. Net loss attributable to the parent company 
amounted to TRY 818mn. 
 

 

In the final quarter of 2025, a more pronounced weakening in segment performance was 
observed. During this period, sales revenues declined by 59.2% year-on-year to TRY 536mn. In 
the same period, gross profit decreased by 33.3% to TRY 275mn, while the gross profit margin 
increased by 20.0 percentage points to 51.3%. 
 
On the operational profitability side, an EBITDA loss of TRY 178mn was recorded, with the 
EBITDA margin standing at -33.2%. Net loss attributable to the parent company amounted to 
TRY 1,138mn. 
 
Adel Kalemcilik, which operates within the segment, holds a significant position in Türkiye’s 
stationery sector thanks to its broad product portfolio and strong brand partnerships. While the 
Company continues its investments aimed at increasing production capacity and product 
diversity, it also pursues strategies focused on operational efficiency and cost management. 
Anadolu Etap Tarım, on the other hand, represents one of Türkiye’s important agricultural 
production platforms with its extensive agricultural lands and fruit production activities. On 
the energy side, electricity generation activities carried out through Anadolu Kafkasya Enerji 
Yatırımları and Aslancık Elektrik Üretim are included within the segment. 
 
Overall, although the agriculture, energy, and industry segment is relatively smaller in scale 
within the Anadolu Group portfolio, it plays a complementary role in terms of business 
diversification. While agricultural activities, industrial production, and energy investments are 
expected to contribute to portfolio diversification in the long term, demand conditions and cost 
dynamics continue to be key determinants of the segment’s financial performance in the short 
term. 

 
6. Other 
 
The other segment comprises operations outside the Group’s core business areas, primarily 
including AEH Sigorta A.Ş., and plays a complementary role within the holding’s portfolio. 
 
In 2025, sales revenues of the other segment increased by 13.8% year-on-year to TRY 2,141mn. 
During the same period, gross profit rose by 1.9% to TRY 1,757mn, while the gross profit margin 
contracted by 9.6 percentage points to 82.1%. 
 
On the operational profitability side, an EBITDA loss of TRY 69mn was recorded, with the EBITDA 
margin standing at -3.2%. Net loss attributable to the parent company amounted to TRY 
4,110mn. The significant net loss reported in the segment was primarily driven by the financial 
performance of joint ventures accounted for under the equity method. 
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In the final quarter of 2025, sales revenues of the other segment increased by 1.9% year-on-
year to TRY 603mn. During the same period, gross profit declined by 24.9% to TRY 381mn, while 
the gross profit margin contracted by 22.5 percentage points to 63.2%. 
 
On the operational profitability side, an EBITDA loss of TRY 101mn was recorded, with the 
EBITDA margin standing at -16.7%. Net loss attributable to the parent company amounted to 
TRY 873mn. 
 
Overall, although the other segment has a relatively limited scale within Anadolu Group’s 
overall operations, it plays a complementary role in terms of portfolio diversification. The 
segment’s financial performance may exhibit periodic fluctuations depending on the results of 
the joint ventures within its structure. 
 
Financial Results for 2025 
 
Considering the financial results including the impact of TAS 29, Anadolu Group Holding’s 
consolidated sales revenues recorded a limited contraction of 3.3% year-on-year in 2025, 
reaching TRY 707,202mn. Despite this modest decline in sales revenues, the operational 
performance appears to have remained relatively resilient. 

 

 
 

Consolidated Summary Income Statement (Including TAS 29 Impact) 
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In particular, growth recorded in the retail, soft-drinks, and automotive segments supported 
sales revenues, while the relatively weaker performance in the beer and agriculture, energy, 
and industrial segments was the main factor limiting consolidated revenue growth. 
 
When analyzed on a segment basis, sales revenues in 2025 increased by 3.9%, 7.3%, and 14.9% 
in the soft-drinks, retail, and automotive segments, respectively, while the beer segment 
recorded a contraction of 2.4% and the agriculture, energy, and industrial segment declined by 
24.2%. This outlook indicates that, despite the strong growth of Migros operations and the 
contribution of international soft-drinks operations, the contraction recorded in the beer and 
agriculture, energy, and industrial segments limited consolidated growth. 
 
In 2025, consolidated gross profit amounted to TRY 197,626mn, while the gross profit margin 
contracted by 1.4 percentage points year-on-year to 27.9%. The contraction in the gross profit 
margin was mainly driven by cost-side pressures and margin compression resulting from 
increased packaging costs in beer operations. On the other hand, factors such as the decline in 
energy costs, improvements in supply chain efficiency, and product portfolio optimization in 
the retail segment supported profitability. 
 
On the operational profitability side, consolidated EBITDA decreased by 7.6% in 2025 to TRY 
68,190mn. In particular, the strong operational performance of the soft-drinks segment and 
Migros’ efficiency-focused operations made a significant contribution to consolidated EBITDA. 
In terms of EBITDA breakdown, the soft-drinks segment accounted for the largest share with 
47.4% of total EBITDA, followed by the retail segment with a 39.4% share. The beer segment 
represented 10.5% of total EBITDA, while the combined share of the automotive and 
agriculture, energy, and industrial segments remained limited at 2.7%. 
 
In 2025, net income attributable to the parent company declined by 63.0% year-on-year to TRY 
2,506mn. The annual decline in parent net income was primarily driven by the decrease in 
monetary gain, rising financing costs, and the increase in depreciation expenses. In addition, 
the financial performance of joint ventures accounted for under the equity method also exerted 
pressure on net income. Furthermore, the reclassification of foreign currency translation 
differences previously recognized in equity related to investments in the Russia beer operations 
to the income statement generated a one-off positive impact under income from investing 
activities. 
 
In the final quarter of 2025, a notable improvement in operational performance was observed. 
Consolidated sales revenues increased by 3.2% year-on-year to TRY 162,158mn, while EBITDA 
rose by 5.1% to TRY 12,769mn in the same period. This performance reflects the impact of 
volume growth, maintained pricing discipline, and measures taken toward cost management. 
 
On the financial structure side, the Group’s leverage indicators remained at healthy levels. As 
of the end of 2025, the consolidated Net Debt/EBITDA ratio stood at 1.1x, remaining broadly in 
line with the previous year. Despite ongoing investment activities and challenging 
macroeconomic conditions, strong operational cash flow and disciplined financial management 
enabled the Group to maintain its leverage at controlled levels. 
 
Overall, Anadolu Grubu Holding demonstrated strong operational resilience in 2025 despite 
challenging macroeconomic conditions and geopolitical uncertainties, supported by its 
diversified portfolio structure. While operational profitability was maintained primarily with 



March 10, 2026 

Conglomerates Sector| AG Anadolu Grubu Holding                                                                                                P a g e  | 14 

the contribution of the retail and soft-drinks segments, margin pressures in other segments and 
developments in financial items were the key factors limiting net profit performance. 
 
Company Valuation 
 
Net Asset Value (NAV) Analysis (Asset-Based Approach) 
 
In the valuation of holding companies, Net Asset Value (NAV) analysis is considered one of the 
most appropriate methods, as it reflects the total value created at the holding level by taking 
into account the market values of the subsidiaries owned by the company. Since Anadolu Grubu 
Holding’s value largely consists of publicly traded and operationally strong subsidiaries, an 
asset-based approach has been preferred to provide a more accurate assessment of the 
Company’s value. Within this framework, the Company’s total Net Asset Value (NAV) has been 
calculated by taking into account the market values of its subsidiaries and the net debt position 
at the holding level. 
 

 

 
Conclusion 
 
Based on our valuation analysis, we calculate a total Net Asset Value (NAV) of USD 3,234mn for 
Anadolu Grubu Holding (AGHOL.TI). Comparing this value with the current market capitalization 
of USD 1,610mn indicates that the Company’s shares are trading at an approximately 50.2% NAV 
discount. 
 
Applying a 20% holding discount to our calculated Net Asset Value, we derive a target market 
capitalization of USD 2,587 mn (TRY 113,823 mn) for the Company. Accordingly, we set our 12-
month target share price at TRY 46.74. 
 
Given that our target price implies an upside potential of 60.7% compared to the share closing 
price as of March 9, 2026, we initiate coverage on AGHOL.TI with an “OUTPERFORM” 
recommendation and add the shares to our coverage list. 
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Investment Theme 
 
Anadolu Grubu Holding (AGHOL.TI) stands out as one of the prominent holding structures listed 
on Borsa İstanbul, supported by its diversified business lines, strong portfolio of subsidiaries, 
and sustainable cash generation capacity. The Company’s investment thesis is primarily built 
on the balanced sectoral distribution of its subsidiary portfolio, strong operational profitability, 
the discount to Net Asset Value (NAV), and its strategic value creation potential. 
 
One of the Company’s key advantages is its ownership of strong and market-leading subsidiaries 
operating across different sectors. Beer and soft drink operations (Anadolu Efes and Coca-Cola 
İçecek), food retail (Migros), automotive (Anadolu Isuzu, Çelik Motor, Anadolu Motor and 
TOGG), and industrial businesses constitute the main value-generating pillars of the holding 
structure. This multi-legged structure provides a natural hedge against macroeconomic 
fluctuations within the Group’s portfolio. While consumer-oriented businesses tend to offer 
relatively defensive characteristics, automotive and industrial segments provide growth 
potential during economic recovery periods. This diversification stands out as a key factor 
reducing the holding’s overall risk premium. 
 
From an operational standpoint, AGHOL demonstrates strong revenue growth and healthy 
EBITDA generation through its subsidiaries. In particular, the beer segment with international 
operations and the retail segment with high sales volumes represent the primary drivers 
supporting the Holding’s cash flow generation. Sustainable operational profitability strengthens 
the Holding’s dividend generation potential and debt management capacity. In an environment 
characterized by high inflation and elevated interest rates, strong cash generation serves as a 
critical confidence factor for investors. 
 
One of the most critical valuation metrics for holding companies is Net Asset Value (NAV) 
analysis. Despite owning publicly traded subsidiaries with substantial market capitalizations, 
AGHOL has historically traded at a discount to its NAV. This situation creates a twofold 
opportunity for investors: first, a relatively attractive entry point due to the existing discount, 
and second, the potential for upside through a narrowing of the holding discount. Particularly 
during periods of improving market conditions and tightening holding discounts, AGHOL shares 
may demonstrate relatively stronger performance. 
 
On the balance sheet side, manageable leverage levels combined with strong subsidiary-level 
cash flows enhance the Group’s financial flexibility. Operations generating foreign currency 
revenues also provide a natural hedge against exchange rate risks. This structure strengthens 
the Holding’s resilience during periods of heightened geopolitical risks and global market 
volatility. 
 
Beyond its current operational performance, AGHOL also offers an attractive investment 
narrative through its strategic optionality. Potential asset sales, subsidiary IPOs, strategic 
partnerships, or value creation through dividend policy could serve as additional value drivers 
for investors. Such actions could also act as catalysts for a reduction in the NAV discount. 
 
In conclusion, Anadolu Grubu Holding stands out as a compelling investment alternative from a 
medium-to-long-term perspective, supported by its balanced portfolio structure, high-quality 
subsidiaries, sustainable cash generation, and discount to NAV. Particularly during periods of 
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heightened financial market volatility, the Group’s diversified portfolio and strong asset base 
allow it to maintain a relatively favorable risk-return balance. In this context, AGHOL offers an 
NAV discount-driven opportunity for value investors, while also presenting subsidiary-driven 
growth potential and strategic optionality for growth-oriented investors. 
 
Investment Risks 
 

One of the key pillars of our investment thesis is the Net Asset Value (NAV) discount at which 
the Company’s shares trade. The persistence of this discount for longer than expected 
constitutes a key risk factor for share performance. Any delay in corporate actions or market 
conditions that could support the narrowing of the holding discount may limit the realization 
of the underlying value of the Group’s portfolio. 

 

Given that a significant portion of the holding’s value is derived from its large-scale 
subsidiaries, potential operational weaknesses, margin pressures, or regulatory developments 
particularly in the beer, retail, and automotive segments may pose downside risks to the 
consolidated valuation. 

 

As a portion of the Group’s beer and soft-drinks operations is concentrated in Russia and 
neighboring markets, geopolitical developments in the region represent a potential risk to 
operations. Depending on the course of the Russia–Ukraine war, potential economic sanctions, 
supply chain disruptions, volatility in foreign exchange rates, and changes in demand conditions 
may adversely affect the financial performance of these operations. 

 

The exclusion of Anadolu Efes’ beer operations in Russia from consolidation in accordance with 
TFRS 10 and their classification as a financial asset limit the ability to directly monitor the 
operational performance of these activities through the Group’s consolidated financial 
statements. In addition, since the investment is accounted for as a “Financial Asset at Fair 
Value Through Other Comprehensive Income,” potential changes in its fair value in future 
periods may lead to volatility in shareholders’ equity through other comprehensive income. 
Furthermore, the ongoing legal, operational, and geopolitical risks related to the Russian 
operations create uncertainty regarding the value of this asset and its potential contribution to 
the Group’s financials in the future. 

 

On the macroeconomic side, the continuation of a high interest rate environment, a slowdown 
in domestic demand, and rising financing costs may put pressure on operational profitability. 
In addition, exchange rate volatility and global geopolitical developments may create 
additional uncertainty for the Group’s international operations. 

 

Finally, fluctuations in global risk appetite and limited foreign investor interest may lead to 
continued valuation pressure on the holding’s shares. 

 

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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Financial Highlights (Including TAS 29 Impact) 
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