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In 2007, top 5 deals within the total deal volume
made up 40%, which was a higher ratio in
previous years. This exemplifies the Turkish M&A
market’s shift in orientation towards mid-market
deals.

The largest acquisition of 2007 occurred in the
financial services sector, as in previous years. 

The financial services sector was the most active
sector during 2007 as in previous years, with 32
deals having a total volume of US$6.4 billion.

Most of the volume was derived from banking
transactions, the largest being ING’s acquisition of
Oyakbank. Rest of the M&A activity in the financial
services sector mainly involved insurance companies
(6 companies). Furthermore, there was a significant
number of small-ticket transactions in factoring,
leasing and securities.

The energy sector was certainly an investors’
favorite in 2007, evidenced by a total of 17
transactions. A few transactions (Bursagaz, Enerjisa
and Birleşik Oksijen Sanayi) drove up the deal
volume in the energy sector. Moreover, there was a
remarkable number of deals involving target
companies which have electricity and natural gas
generation and distribution licences.

The long-awaited boom in real estate finally
arrived in 2007. We will see an increasing number
of deals in real estate in the coming three years.

Another observation is that single mega deals
accounted for most of the high deal volume in
sectors such as infrastructure, media,
petrochemicals and transportation.

Acquirer Target
Stake

Acquired
Deal Value

(US$m)

ING Bank Oyak Bank 100.0% 2,673    

Socar, Turcas Enerji,
Injaz

Petkim 51.0% 2,040    

Global-Hutchison-EIB Izmir Port 100.0% 1,275    

Kohlberg Kravis
Roberts

UN Ro-Ro 97.6% 1,252    

Çalık Holding ATV - Sabah 100.0% 1,100    

qçé=aÉ~äë eçí=pÉÅíçêë
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cáå~åÅá~ä=fåîÉëíçêë
In 2007, private equity firms engaged in 24
transactions worth approximately US$2.5 billion
(including estimates for deals with undisclosed
values).

KKR’s acquisition of U.N. Ro-Ro, the Turkish
shipping company, represented the largest
transaction ever of a private equity firm in Turkey.

Transactions by financial investors:

An observation in recent years has been the quasi-
private equity behavior of some local
groups/holding companies, which pursue promising
investment opportunities in diversified sectors.
These local groups tend to invest either via
partnering up with foreigners or selling part of the
asset acquired to a strategic investor after a certain
period.

mêáî~íÉ=bèìáíó=EmbF
cÉÉÇÄ~Åâ
In accordance with Deloitte’s Private Equity
Confidence Survey, held quarterly within a private
equity universe of 30 PEs focused on the Turkish
market, private equity investors show confidence in
the Turkish market but are also cautious due to the
financial turmoil in global markets.   

Key Highlights

• Majority of the respondents (75%)
anticipate minor increase in
allocation in funds to be directed
towards Turkey over the next 12
months. 

• 63% of respondents predict that
the availability of debt finance will
decline and raising new funds for
investment over the next six
months will be more difficult. 

• 88% are optimistic; they expect
that the overall economic climate
over the next 6 months will
improve or remain the same. 

• PE expectations on volume of
transactions over the next six
months are optimistic (70% expect
the transaction volume to remain
the same or increase).

• 44% of private equity investors
predict that multiples will decline.

• PE investors remain determined to
search for investment
opportunities. 81% of respondents
expect to be acquirers in the near
future.

Acquirer Target
Stake

Acquired
Deal Value

(US$m)

KKR UN Ro-Ro 98% 1,252

Abraaj Capital Acıbadem Sağlık 22% 163

CVCI Beymen Mağazacılık 50% 143

Global
Investment
House

FFK 60% 120

Bosphorus Real
Estate Fund

Neo Shopping
Center

100% 94

Deutsche Bank Doğan Gazetecilik 22% 88

Actera Mey İçki 10% 81

Julius Baer Şafak Hastaneleri 60% 60

CVCI Boyner 30% 46

GY Elyaf Yalova Elyaf 100% 33

Velios AFM 52% 29

Templeton Tat Konserve 10% 18

Eastpharma Saba İlaç 96% 10

İş Venture Capital Ortopro Tıbbi Aletler 30% 6

İş Venture Capital Ode Yalıtım 17% 5

İş Venture Capital Turkmed 27% 3

Abraaj Capital Acıbadem Sigorta 50% N/D

Bancroft Group Eko Finans Factoring N/D N/D

Colony Capital Mars Entertainment 55% N/D

Global
Environment
Fund

Dentistanbul N/D N/D

HAL Investments Fahri Kuz Optik 60% N/D

NBK Capital Yudum Gıda 100% N/D

The Great Circle
Fund

Balnak Logistics 49% N/D

Turkven Provus 70% N/D

N/D: Not Disclosed
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mêçëéÉÅíë
In 2007, Turkey continued to attract foreign
investors’ interest despite having spent a significant
amount of time on internal politics and some off-
track macroeconomic indicators such as economic
growth and inflation. With the increasing appetite
of Turkish companies, the total value of mergers
and acquisitions in 2007 did not fall below US$20
billion.

Such an M&A activity is primarily significant in its
validation of Turkey’s perception as a center of
attraction for investing. In the last couple of  years,
Turkey benefited profitably from the positive waves
of the global economy. Furthermore, the Turkish
economy has shown resistance against the
wearying effects of the global credit crunch in the
second half of 2007, thanks to its high growth
potential and relatively strong macroeconomic
structure.

Record-shattering global M&A volumes of the
previous 2.5 years have started to wind down as of
September 2007. Fluctuations in the global
financial markets have cast an air of uncertainty
over future M&A activity. The markets are unlikely
to return to early 2007 conditions in the near term.
Given the continuation of the said financial
fluctuations and their driving the global economy
into an international crisis, the foreign capital flow
into Turkey, as well as the M&A deal volume are
both expected to be negatively affected in line with
the rest of the world.

It seems inevitable that M&A activity in 2008 will
suffer the consequences of the current global
financial crisis. Certain multi-nationals will opt to
decrease their level of investments in emerging
markets. As a result, it should not come as a
surprise that the valuation multiples, which kept a
high-profile over the past few years, and hence the
price tags on Turkish firms will fall. Faced with such
alarming prospects, it is essential to sustain fast-
paced growth and an investor-friendly environment
in order to maintain the momentum. What renders
Turkey attractive in the eyes of foreign investors is
the expectation that the growth of the recent years
is sustainable.

In line with expectations, private equity (PE) funds
have made an increasing level of investment in
Turkey in 2007 (US$2.5 billion). Many global and
regional private equity funds have started to view
Turkey as a key market. PE interest towards Turkey
is expected to carry on at an increasing rate. Funds,
whose purchasing power has dwindled due to the
international credit crunch, have directed their
attention towards emerging markets with high-
growth potential such as Turkey.

In 2008, privatizations will make a come-back on
the annual agenda. Privatization projects which
have had to be suspended or which were in the
phase of on-going preparation in the past two
years, such as Electricity Distribution and
Generation, Halkbank, Highways and Bridges,
National Lottery, EGO and Tekel are expected to
gain speed in 2008.

Energy, food, healthcare, insurance, real estate,
retail and services are among sectors which will
attract interest in 2008 in terms of M&A activity.

The following period is also expected to witness the
sale of companies which were M&A targets over
the past three years. Sales of Bursagaz, Garanti
Bank, Innova, Ladik Çimento, Şanlıurfa Çimento
and Yudum Gıda in 2007 together signal the
approach of such transactions in the near future.

We expect M&A volume in 2008 to be around
US$15 billion. Furthermore, we foresee the 3-year
period between 2008 and 2010 to generate an
M&A volume of around US$35-40 billion, at least
75% of which is to be realized by foreign investors.
Given macroeconomic indicators such as growth
and inflation remain strong and the investment-
friendly environment is maintained, we also expect
Turkey to be closely affiliated with foreign capital
during the next decade.
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däçÄ~ä=jC^=páÖå~äë=päçï=açïå=
aÉëéáíÉ=^ääJíáãÉ=oÉÅçêÇ
aÉëéáíÉ=íÜÉ=ÅêÉÇáí=ÅêìåÅÜ=~åÇ=ëìÄJéêáãÉ=ãçêíÖ~ÖÉ=ÅêáëáëI=ÖäçÄ~ä=jC^
~Åíáîáíó=êÉ~ÅÜÉÇ=~=êÉÅçêÇ=äÉîÉä=çÑ=rpAQKR=íêáääáçåGI=~å=áåÅêÉ~ëÉ=çÑ=NUB=çîÉê
ä~ëí=óÉ~êÛë=~ääJíáãÉ=êÉÅçêÇ=îçäìãÉK=jC^=~Åíáîáíó=áå=OMMT=ï~ë=ÇêáîÉå=Äó=ÉîÉêJ
áåÅêÉ~ëáåÖ=éêáî~íÉ=Éèìáíó=ÉåÇÉ~îçêëI=~=Ñ~îçê~ÄäÉ=Ñáå~åÅáåÖ=ã~êâÉíI=~åÇ
ëíê~íÉÖáÅ=ÄìóÉêëÛ=áåíÉåíáçå=íç=ÅçåëçäáÇ~íÉ=~åÇ=Éñé~åÇK=eçïÉîÉêI=jC^
îçäìãÉë=~êÉ=åçï=~í=äçïÉê=äÉîÉäë=ëáåÅÉ=pÉéíÉãÄÉê=OMMTI=ïÜáÅÜ=ã~êâÉÇ=íÜÉ
äçïÉëí=ãçåíÜäó=jC^=îçäìãÉ=çÑ=íÜÉ=ä~ëí=íïç=óÉ~êëK=qÜÉ=ÑçìêíÜ=èì~êíÉê=Ü~ë
ÄÉÉå=íÜÉ=ãçëí=ëáäÉåí=èì~êíÉêI=êÉéêÉëÉåíáåÖ=~êçìåÇ=NRB=çÑ=ÖäçÄ~ä=~ååì~ä
îçäìãÉK
cáå~åÅá~ä=péçåëçêëW=^=j~àçê=aêáîÉê
Private equity firms continued to drive M&A activity
in 2007. During the first 9 months of 2007, deals
backed by financial sponsors represented 23.7% of
the overall volume – a 71.3% increase over the last
year.

Despite the credit crunch and slowing mega deals,
private equity is expected to remain a significant
driver of global M&A activity.

cáå~åÅá~ä=pÉêîáÅÉë=o~åâë=^ÜÉ~Ç
Financial Services once again ranked at the top and
amounted to c. 20% of the total deal volume,
whereas Energy&Power and Real Estate followed as
second and third, together representing c. 25% of
the total M&A volume in 2007. High-Tech Industry
was the most active sector in terms of number of
deals in 2007. 

qê~åë~Åíáçå=çÑ=íÜÉ=vÉ~ê
RFS Holdings’ US$99.4 billion acquisition of ABN-
Amro was the largest deal of 2007.

páÖåáÑáÅ~åí=däçÄ~ä=fåÅêÉ~ëÉ
During the first 9 months of 2007, Europe and US
accounted for 40% and 38% of the global volume,
respectively. Europe (62%) and Asia-Pacific (62%)
recorded the highest y-o-y increases. The busiest
M&A markets in Europe were the UK, Benelux and
Spain.

mêçëéÉÅíë
Although the credit crunch in 2007 dried up excess
liquidity in financial markets, it was a successful
year in terms of deal value. However, the fast-
paced trend in the last two years is unlikely to be
sustained in 2008.

In 2008, energy, technology and financial services
are again expected to be amongst the most active
sectors in terms of M&A.
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* Full year estimate based on actual 10-month result of US$3.9 trillion.
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# Acquirer Origin Target Sector Stake
Deal Value

(US$mn) 

1 ING Bank Netherlands Oyak Bank Financial Services 100.0% 2,673.0

2
Socar, Turcas Enerji and Injaz
Projects

Kazakhstan,
Turkey and
Saudi Arabia

Petkim Petrochemicals 51.0% 2,040.0

3 Global-Hutchison-EIB Consortium
Hong Kong-
Turkey

İzmir Alsancak Port Infrastructure 100.0% 1,275.0

4 Kohlberg Kravis Roberts (KKR) USA UN Ro-Ro
Logistics &
Transportation

97.6% 1,251.6

5 Çalık Holding Turkey ATV - Sabah Media 100.0% 1,100.0

6 National Commercial Bank Saudi Arabia
Türkiye Finans Katılım
Bankası

Financial Services 60.0% 1,080.0

7 Doğuş Holding Turkey Garanti Bankası Financial Services 4.7% 674.3

8 Zentiva Czech Republic
Eczacıbaşı Sağlık Ürünleri
and Eczacıbaşı Özgün
Kimyasal Ürünler

Pharmaceuticals 75.0% 626.5

9 Eureko Netherlands Garanti Sigorta Financial Services 80.0% 489.1

10 Cadbury Schweppes UK Intergum Food & Beverage 100.0% 450.0

11 St. Martin's Property Kuwait Cevahir Shopping Center Real Estate 50.0% 393.0

12 Mapfre Spain Genel Sigorta Financial Services 80.0% 375.0

13 Aktera Turkey
Meteksan Sistem ve
Bilgisayar Teknolojileri

IT 100.0% 350.0

14 Mirax Group Russia Sungate Port Royal Hotel Tourism 100.0% 340.0

15 Verbund Austria Enerjisa Energy 50.0% 326.6

16 Vaillant Group Germany Demirdöküm
Heating and Cooling
Equipment

78.3% 324.9

17 TuranAlem Securities Kazakhstan Şekerbank Financial Services 34.0% 300.0

18 Meinl Airports International Austria TAV Havalimanları Services 10.1% 277.8

19 Fina Holding and Turkon Holding Turkey Kumport Infrastructure 98.3% 255.0

20 Limak Holding Turkey Şanlıurfa Çimento Cement 100.0% 210.0

21 Türkerler İnşaat Turkey Derince Port Infrastructure 100.0% 195.3

22 Eureko Netherlands Garanti Emeklilik Financial Services 15.0% 179.5

23 MGS Marmara Gıda Turkey Gıdasa Food & Beverage 99.7% 175.0

24 Abraaj Capital Limited UAE Acıbadem Sağlık Hizmetleri Healthcare 21.7% 162.5

25 Enerjisa Turkey ERE Enerji Energy 96.3% 160.0

26 National Bank of Kuwait Kuwait Turkish Bank Financial Services 40.0% 160.0

27 Akçansa Turkey Ladik Çimento Cement 100.0% 158.0

28
Citigroup Venture Capital
International

UK Beymen Mağazacılık Retail 50.0% 142.6

29 Linde Group Germany Birleşik Oksijen Sanayi Energy 100.0% 123.5

30 Global Investment House Kuwait FFK Fon Leasing Financial Services 60.0% 120.0

31 Deutsche Bank Germany
Garanti Bankası (Institutional
Cross-Border Custody
Business)

Financial Services N/A 115.0

32 TAV Havalimanları Turkey Havaş Ground Handling Services 40.0% 115.0

33 Mondi Austria Tire Kutsan Packaging 53.6% 106.0

OMMT=aÉ~ä=iáëí

N/A: Not Applicable
N/D: Not Disclosed
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34
Magnitogorsk Iron and Steel
Works (MMK)

Russia Atakaş Metalurji Iron & Steel 50.0% 102.0

35 Aviva International Holdings UK Ak Emeklilik Financial Services 10.3% 100.0

36
Bosphorus Real Estate Fund (Krea
& Merrill Lynch) 

USA-Turkey Neo Shopping Center Real Estate 100.0% 94.0

37 Deutsche Bank Germany Doğan Gazetecilik Media 22.0% 88.0

38 Wavin Netherlands Pilsa Plastik Building Materials 100.0% 82.0

39 Metallink Metal Turkey Ferro Döküm Iron & Steel 56.7% 81.9

40 TBIH Financial Services Netherlands Ray Sigorta Financial Services 58.2% 81.5

41 Actera Turkey Mey İçki Food & Beverage 10.0% 81.0

42 Sanset Tourism (Sanovel) Turkey Sagra Gıda Food & Beverage 100.0% 77.1

43 Sportingbet UK Maslin Properties Limited Entertainment 100.0% 76.1

44 GeoPost France Yurtiçi Kargo
Logistics &
Transportation

25.0% 75.0

45 Corio Netherlands Teras Park Real Estate 40.0% 71.5

46 Hacı Ömer Sabancı Holding Turkey Oysa Çimento Cement 41.1% 70.8

47 Afia International Saudi Arabia Yudum Gıda Food & Beverage 100.0% 70.7

48 Eczacıbaşı İlaç Sanayi Turkey Kanyon Office Building Real Estate 50.0% 67.5

49 Corio Netherlands Adacenter Real Estate 100.0% 65.0

50 Corio Netherlands Esenyurt Shopping Center Real Estate 50.0% 60.0

51 Julius Baer Holding Switzerland Şafak Hastaneleri Healthcare 60.0% 60.0

52 Ülker Gıda Turkey BİM Birleşik Mağazalar Retail 3.9% 57.9

53 Quinn Ireland Prestige Mall Bahçeşehir Real Estate 100.0% 55.0

54 Coca Cola İçecek Turkey Doğadan Gıda Ürünleri Food & Beverage 100.0% 50.0

55 Metalfrio Solutions Brazil Şenocak Holding
Heating and Cooling
Equipment

71.0% 47.4

56
Citigroup Venture Capital
International

UK Boyner Büyük Mağazacılık Retail 30.0% 46.1

57 Aygaz Turkey Entek Elektrik Energy 29.6% 45.2

58 Corio Netherlands Zirvekent Shopping Center Real Estate 100.0% 44.0

59 SCR Sibelco Belgium Çine Akmaden Mining 100.0% 42.0

60 Karadeniz Holding Turkey Pamuk Factoring Financial Services 97.5% 41.8

61 MSN Yapı Turkey Bursa Çelik Palas Hotel Tourism N/A 38.9

62 Ingenico France Planet IT 100.0% 35.9

63 Ciner Group Turkey HaberTürk Media 100.0% 35.0

64 Çalık Enerji Turkey
HSV Kayseri Doğal Gaz
Dağıtım

Energy 90.0% 35.0

65 GY Elyaf Turkey Yalova Elyaf Textile 100.0% 33.2

66 Velios Russia
AFM Uluslararası Film
Prodüksiyon

Entertainment 51.9% 28.6

67 Adese Alışveriş Merkezleri Turkey
Selçuklu Tower Shopping
Center

Real Estate 100.0% 25.5

68 Pera GYO Turkey Kentsel Gayrimenkul Yatırım Real Estate 50.0% 25.1

# Acquirer Origin Target Sector Stake
Deal Value

(US$mn) 

N/A: Not Applicable
N/D: Not Disclosed
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69 Segezha Packaging Russia
Işıklar Ambalaj (Elazığ ve
İzmir Kraft Packaging
Factories)

Packaging 100.0% 24.2

70 Altay Endüstri Turkey Nitro-Mak Chemicals 33.5% 19.6

71 Kansai Paint Japan
Akzo Nobel Endüstri Ve
Otomobil Boyaları

Chemicals 51.0% 18.9

72 Türk Telekom Turkey İnnova IT 100.0% 18.5

73 Doğan Gazetecilik Turkey
Bağımsız Gazeteciler
Yayıncılık (Vatan Newspaper)

Media 100.0% 18.0

74
Templeton Strategic Emerging
Markets Fund

USA Tat Konserve Food & Beverage 10.3% 17.9

75 Samsonite USA Birleşik Seyahat Ürünleri Textile 60.0% 15.2

76 Türk Ekonomi Bankasi (TEB) Turkey Anadolu Çetelem Financial Services 50.0% 15.0

77 Türk Telekom Turkey Argela IT 100.0% 14.5

78 Reysaş Turkey
Araç Muayene Istasyonları
(Kastamonu, Zonguldak,
Bartın, Karabük)

Services 100.0% 14.3

79
International Marketing Sales
Group (IMSG)

Russia Zap Medya Media 100.0% 13.0

80 Klüh Service Management Germany Emin Catering Services 51.0% 13.0

81 Vastned Netherlands Elysium Shopping Center Real Estate 100.0% 12.6

82 Amcol International Corporation UK
Bensan Aktifleştirilmiş
Bentonit

Mining 100.0% 12.3

83 Ayhan Tekeli and Can Pekcan Turkey Hortumsan Hortum Sanayi Manufacturing 100.0% 11.3

84 Selonda Group Greece Fjord Marin Turkey Breeding 46.0% 11.0

85 Fuar Destek Hizmetleri Turkey Tüyap Holding Services 29.8% 10.8

86 Akenerji Turkey Mem Enerji Energy 99.0% 10.6

87 Yünsa Turkey Uptown Textile 70.0% 10.3

88 Çukurova Group Turkey Superonline IT 36.1% 10.1

89 Eastpharma Holding Bermuda Saba Ilac Pharmaceuticals 96.0% 10.0

90 Saya Group (Sancak Yatırım) Turkey Kopuzlar Retail 100.0% 10.0

91 Tire Kutsan Turkey Olkusan Oluklu Kutu Packaging N/A 9.2

92 Global Liman İşletmeleri Turkey Bodrum Port Infrastructure 60.0% 8.5

93 Zorlu Enerji Turkey Rotor Elektrik Energy 80.0% 8.3

94 Lift Medya Turkey Kampüs Media 100.0% 8.1

95 Yeşil Enerji Turkey ERS Enerji Energy 100.0% 8.0

96 Seat Pagine Gialle Italy
Katalog Yayın ve Tanıtım
Hizmetleri

Services 50.0% 7.6

97 Acıbadem Sağlık Hizmetleri Turkey Nöro Tıp Merkezi Healthcare 100.0% 7.5

98 Pegasus Turkey İzmir Hava Yolları (Izair)
Logistics &
Transportation

20.0% 6.1

99 Energaz Turkey
ERS Aksaray Doğal Gaz
Dağıtım

Energy 100.0% 6.0

100
Euro Menkul Kıymetler Yatırım
Ortaklığı

Turkey Toprak Sigorta Financial Services 95.1% 6.0

101 İş Venture Capital Turkey Ortopro Tıbbi Aletler Healthcare 29.5% 6.0

# Acquirer Origin Target Sector Stake
Deal Value

(US$mn) 

N/A: Not Applicable
N/D: Not Disclosed
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102 Yeşil Enerji Turkey Anadolu Elektrik Energy 47.6% 5.8

103 İş Venture Capital Turkey Ode Yalıtım Building Materials 17.2% 5.0

104
Şekerbank Sos. Güv. Yard. Munzam
Vakfı

Turkey Ticaret Sigorta Financial Services 100.0% 4.5

105 Global Special Emlak ve Yatırım Turkey D Factoring Financial Services 100.0% 4.3

106 Westcon Group USA Neteks İletişim IT 50.0% 3.5

107 Euro Gıda Turkey
Selçuk Gıda (İzmir Food
Factory)

Food & Beverage N/A 3.4

108 Yapı ve Kredi Bankası Turkey
Banca Di Roma (İstanbul
Branch)

Financial Services 100.0% 2.6

109 Global Special Emlak ve Yatırım Turkey Ulus Factoring Financial Services 100.0% 2.5

110 MNG Factoring Turkey Era Finans Factoring Financial Services 100.0% 2.5

111 İş Venture Capital Turkey Turkmed Healthcare 27.0% 2.5

112 Batıçim Turkey Ash Plus Yapı Malzemeleri Building Materials 98.0% 2.2

113 Yeşil Enerji Turkey Gümüşsan Enerji Energy 100.0% 2.1

114
Türkiye Sinai Kalkınma Bankası
(TSKB)

Turkey Yatırım Finansman Securities Financial Services 7.0% 1.8

115 Yeşil Enerji Turkey Osmanlı Enerji Energy 49.9% 1.0

116 Ülker Gıda Turkey Atlas Gıda Food & Beverage 4.7% 2.0

117 Kobi Danışmanlık Turkey EGS Leasing Financial Services 100.0% 0.9

118 Galip Öztürk Turkey Eti Leasing Financial Services 100.0% 0.8

119 Global Special Emlak ve Yatırım Turkey Era Leasing Financial Services 100.0% 0.7

120 Galip Öztürk Turkey K Leasing Financial Services 100.0% 0.7

121 Global Special Emlak ve Yatırım Turkey İmar Leasing Financial Services 100.0% 0.3

122 Abraaj Capital Limited UAE
Acıbadem Sağlık ve Hayat
Sigorta

Financial Services 49.9% N/D

123 Acıbadem Sağlık Hizmetleri Turkey Memleket Medikal Cerrahi Healthcare 51.0% N/D

124 Akfen Enerji Turkey Beyobaşı Enerji Energy 100.0% N/D

125 Akfen Enerji Turkey Elen Enerji Energy 100.0% N/D

126 Akfen Enerji Turkey Pak Enerji Energy 100.0% N/D

127 Akfen Enerji Turkey İdeal Enerji Energy 100.0% N/D

128 ArcelorMittal Luxembourg Rozak Demir Profil Iron & Steel 51.0% N/D

129 Arı Rafine and Çallı Gıda Turkey
Turyağ (Turk Henkel Oil and
Fat Business)

Food & Beverage N/A N/D

130 Averys France
Standard Depo ve Raf
Sistemleri

Manufacturing N/D N/D

131 Bancroft Group UK Eko Finans Factoring Financial Services N/D N/D

132 Brenntag Germany Abacı Chemicals N/D N/D

133 Candy Elettrodomestici Italy Doruk Ev Gereçleri Household Appliances 99.0% N/D

134 Cementerie Aldo Barbetti Italy Çimko Çimento ve Beton Cement 30.0% N/D

135 Citigroup USA Opus Securities Financial Services 99.8% N/D

136 Colony Capital USA Mars Entertainment Entertainment 55.0% N/D

137 Corio Netherlands GAC Gayrimenkul Yatırımı Real Estate 25.0% N/D

N/A: Not Applicable
N/D: Not Disclosed

# Acquirer Origin Target Sector Stake
Deal Value

(US$mn) 
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138 Credit Suisse Switzerland Baran Securities Financial Services 100.0% N/D

139 CRH Group Ireland Denizli Cement Cement 50.0% N/D

140 Danone Hayat Turkey Çağlar Su Food & Beverage 80.0% N/D

141 EWE Germany Bursagaz Energy 39.9% N/D

142 Gestamp Automoción Spain Beyçelik Kalıp Automotive By-Product 50.0% N/D

143 Global Environment Fund USA Dentistanbul Healthcare N/D N/D

144 HAL Investments Netherlands Fahri Kuz Optik Retail 60.0% N/D

145 ISS Turkey Turkey
Customer Management
Center

Services N/D N/D

146 Karadeniz Holding Turkey Eti Securities Financial Services 100.0% N/D

147 L'Oréal France Canan Kozmetik Personal Care 100.0% N/D

148 Lufthansa Germany
Güneş Ekspres Havacılık (Sun
Express)

Logistics &
Transportation

50.0% N/D

149 Makromarket Turkey Nazar Supermarket Chain Retail 100.0% N/D

150 Makromarket Turkey Afra Supermarket Chain Retail 100.0% N/D

151 Muelink & Grol Netherlands Ant Kalıp Manufacturing 100.0% N/D

152 Mynet Turkey Yonja.com IT 50.0% N/D

153 NBK Capital Equity Partners Kuwait Yudum Gıda Food & Beverage 100.0% N/D

154 Old Mutual Life Assurance South Africa TAV Havalimanları Services 2.3% N/D

155 Sarper Family Turkey Sarpercem İçecek Food & Beverage 50.0% N/D

156 Sealed Air Corporation USA Teknik Plastik Ambalaj Packaging 50.0% N/D

157 Standard Bank South Africa Dundas Ünlu Securities Financial Services 67.0% N/D

158 The Great Circle Fund USA Balnak Logistics
Logistics &
Transportation

49.1% N/D

159 Trouw Nutrition International Netherlands Interkim Kimya Food & Beverage 51.0% N/D

160 Turkven Turkey Provus IT 70.0% N/D

161 Türk Telekom Turkey IES Bilişim IT 100.0% N/D

162 Univeg Belgie Belgium Alara Tarım Food & Beverage N/D N/D

N/A: Not Applicable
N/D: Not Disclosed

# Acquirer Origin Target Sector Stake
Deal Value

(US$mn) 
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This publication contains general information only and is not intended to be comprehensive nor to provide specific accounting, business, financial, investment, legal, tax
or other professional advice or services. This publication is not a substitute for such professional advice or services, and it should not be acted on or relied upon or used as
a basis for any decision or action that may affect you or your business. Before making any decision or taking any action that may affect you or your business, you should
consult a qualified professional advisor. Whilst every effort has been made to ensure the accuracy of the information contained in this publication, this cannot be
guaranteed, and neither Deloitte Touche Tohmatsu nor any related entity shall have any liability to any person or entity that relies on the information contained in this
publication. Any such reliance is solely at the user’s risk.
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