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Commercial Title Tekfen Holding Anonim Şirketi

Registration Number 111233

Paid-in Capital 370.000.000 TL

Headquarter Address

Kültür Mahallesi, Tekfen Sitesi Budak Sokak, A Blok, No:7 

Ulus-Beşiktaş İstanbul

Web Address www.tekfen.com.tr

Company Profile

Tekfen at Glance Results by Segments Details on Business Segments Consolidated Financial Highlights
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 Tekfen 

  Holding

o Fertilizer Production & Distribution

o Terminal Services 

o Free Zone Operations 

o Seed, Sapling, and Seedling Production & 

Distribution

o Agricultural Production & Trade

Agri-Industry

Operational Sectors

o Construction 
o Engineering
o Manufacturing
o Real Estate Development

o Renewable Energy

o Venture Capital

o Insurance

o Foundation

o Service

Agri-Industry

%68

Engineering & 
Contracting

%30

Investment

%2

Engineering & Contracting 

Operational Sectors

Investment 

Operational Sectors

Tekfen at Glance Consolidated Financial Highlights Results by Segments Details on Business Segments 6

*Percentages indicate their share of total revenue.
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*Amounts expressed in Turkish Lira (TL) in terms of purchasing power of the TRY on 31.03.2026​.

Revenue (Million TL) EBITDA (Million TL)

Gross Profit (Million TL) Net Cash (Million TL)

Details on Business Segments Consolidated Financial Highlights Results by Segments

17.746

14.743

1Q 2025 1Q 2026

1.413

1.037

1Q 2025 1Q 2026

482

350

1Q 2025 1Q 2026

(6.420)

(6.054)

31.12.2025 1Q 2026
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Financial Ratios 31 March 2026 31 December 2025

Current Ratio 0,77 0,75

Total Liabilities / Equity Attributable to the Parent Company 1,23 1,22

Current Liabilities / Total Liabilities 0,91 0,92

Profitable Ratios 1 January - 31 March 2026 1 January - 31 March 2025

Gross Profit Margin
7,04% 7,96%

EBITDA Margin 2,37% 2,72%

Period Profit (Loss) Margin
(3,66)% (5,42)%

Financial Ratios

Tekfen at Glance Consolidated Financial Highlights Results by Segments Details on Business Segments 
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Results by 

Segments

Consolidated Financial Highlights Results by Segments Details on Business Segments 
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Revenue (Million TL) Net Profit (Million TL) 

*Amounts expressed in Turkish Lira (TL) in terms of purchasing power of the TRY on 31.03.2026​.

24.567

10.066

15.472

Results by Segments

Details on Business Segments Results by SegmentsConsolidated Financial Highlights

6.633

10.828

284

4.449

9.988

307

Engineering & Contracting Agri-Industry Investment

1Q 2025 1Q 2026

(643)

256

(575)

(791)

512

(260)

Engineering & Contracting Agri-Industry Investment

1Q 2025 1Q 2026



Home Page

Home 

Page

Investments

(Million TL)

12Tekfen at Glance Consolidated Financial Highlights Results by Segments Details on Business Segments 

82

743

1414

151

21

Engineering & Contracting Agri-Industry Investment

 1Q 2025  1Q 2026

839

186

 1Q 2025  1Q 2026
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Engineering & 

Contracting Group

Consolidated Financial Highlights Results by Segments Details on Business Segments 
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For Tekfen Construction, 2025 was a year in which certain strategies determined in previous periods 

were reassessed in light of market realities and economic rationality. The green ammonia investment 

was suspended until conditions become favorable again, as the expected “price premium” for this 

product did not materialize in international markets and the projects were not considered profitable 

under current circumstances. The year 2025 was one in which the major projects in the existing 

portfolio were successfully managed. Despite challenging conditions, Tekfen Construction’s year-end 

backlog for 2025 amounted to USD 585 million (2024: USD 837 million). In the ENR (Engineering 

News Record) 2025 list, based on 2024 data, Tekfen Construction ranked 143rd among the “Top 250 

International Contractors.

The relocation of Tekfen Imalat’s production facility, which previously operated in Derince, to 

Ceyhan and its integration with the Ceyhan Steel Fabrication Facility, as well as the commissioning 

and activation of the manufacturing equipment, were completed during 2025.

Tekfen Engineering ranked 215th in the “World’s Top 225 International Design Firms” list announced 

in 2025 by Engineering News Record (ENR), one of the most respected magazines in the 

international construction industry. The list is compiled based on the design service revenues that 

firms earned from international projects in the previous year, measured in U.S. dollars. The company 

strengthened its portfolio with new domestic and international projects undertaken in 2025. Through 

these projects, spanning a wide geographic area from Kenya to Romania and from Uzbekistan to the 

United Kingdom, Tekfen Engineering continued to expand its project portfolio, particularly in the 

transportation and infrastructure sectors.

Engineering& 

Contracting

Highlights

Consolidated Financial Highlights Results by Segments Details on Business Segments 
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Backlog (m $) 
1Q 2026 Sectoral Distribution

1Q 2026 Regional Distribution

Results by Segments

4%

31%

65%

Türkiye Hazar Region Middle East

2%

30%

68%

Transportation Pipeline Industry

215
93 30 21

679
769

555
473

2023 2024 2025 1Q 2026

Türkiye Abroad
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31.03.2026 Backlog ($) 

Details on Business Segments Results by SegmentsConsolidated Financial Highlights

Project
Revenue-Based 

Completion Rate      Remaining Amount 
(USD)

Iraq Total 10.066.760
ROO General Construction Services 2 (GCS2) %87,11 10.066.760
Azerbaijan Total 138.542.465

Project Management and Support Services for the Manufacturing of Topsides and Drilling Facilities Under the ACE Project 99,9% 61.639

Detailed Engineering and Construction of the New Headquarters Building of the Central Bank of the Republic of Azerbaijan 99,9% 207.163
Azfen Projects (General Project Portfolio / Various Azfen Projects) 37,3% 138.273.663

Qatar Total 54.233.431

Construction Project for the Access Road Adjacent to the Al Khor Expressway 96,3% 7.617.343

North Field East Onshore Project EPC-1 Package 91,7%
43.799.994

Northern Road Corridor Road Improvement Project (Design and Construction Services) 99,7% 2.816.094
Kazakhstan Total 13.129.485
Modification and Construction Services for (Brownfield) Facilities 84,0% 5.031.871
TCO Maintenance, Renovation, and Construction Projects 81,2% 8.097.614
Saudi Arabia Total 256.889.216
GCW WAS Enrichment (Processing) Project 56,1% 107.291.201
MASTER GAS P16 Natural Gas Pipeline Project 29,3% 149.598.015
Türkiye Total 21.133.842

TÜPRAŞ Kırıkkale Refinery Sulfur Recovery Unit 85,1% 11.559.830
TÜPRAŞ Izmir Refinery Fluid Catalytic Cracking Unit Overhaul and Installation Work 99,8% 132.561
TÜPRAŞ Kırıkkale Refinery Fire Suppression System Modernization – Phase 3 80,4% 6.148.053
TANAP Emergency and Non-Emergency Pipeline Repair and Project Revision Services 98,2% 449.570
Mechanical and Electrical Installation Work for the New Fiber and MTR Facilities Project 99,7% 43.320
Engineering, Procurement, and Construction (EPC) Services for AGT Land Pipeline Operations 91,0% 2.800.508
TOTAL 493.995.199
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Agricultural 

Industry Group

Details on Business Segments Results by SegmentsConsolidated Financial Highlights
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*Amounts expressed in Turkish Lira (TL) in terms of purchasing power of the TRY on 31.03.2026​.

Revenue

Fertilizer 
Activities

92%

Agricultural 
Activities

4%
Terminal 
Activities

3%

Other 
Activities  

1%

2025 total revenue 9,9 billion TL

Net Profit 
(Billion TL)

EBITDA
(Billion TL)

Details on Business Segments Results by SegmentsConsolidated Financial Highlights

Fertilizer Activities
Agricultural

Activities
Terminal Activities Other Activities

1Q2025 701,990 6,156 224,809 37,415

1Q 2026 588,910 -23,607 179,567 54,203

1Q2025 1Q 2026

Fertilizer Activities Agricultural
Activities

Terminal Activities Other Activities

1Q2025 323,170 -193,612 116,586 9,788

1Q 2026 469,917 -96,109 81,493 56,229

1Q2025 1Q 2026
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As of mid-March, China’s export restrictions covering many fertilizers, including phosphate and urea, 

and Russia’s decision in the second quarter of the year to extend until December the quotas imposed 

on exports of fertilizers and fertilizer raw materials are further disrupting the already fragile balances in 

the global fertilizer market, indicating that cost pressures in the agricultural sector will remain on the 

agenda for a long time.

Disruptions in the Strait of Hormuz and attacks targeting the energy infrastructure of countries in the 

region, along with the suspension of gas flows from Israel’s natural gas fields to fertilizer plants in 

Egypt due to regional security concerns, directly affected the fertilizer industry, which relies heavily on 

natural gas in its production process. While disruptions in the natural gas supply chain in the Gulf 

Region restricted access to raw materials, they also forced facilities to make operational adjustments. 

During this period, not only concerns about product supply but also the effects of rising energy and 

freight costs on the agricultural production chain played a decisive role in pricing.

The geopolitical tensions that escalated on February 28 due to the attacks launched by the United 

States and Israel against Iran in the Middle East, and Iran’s retaliatory attacks against Israel as well 

as U.S. bases and targets in the region, have effectively led to the closure of the Strait of Hormuz one 

of the world’s most strategic energy and trade transit routes to shipping, severely restricting the 

global fertilizer supply.

*Figures may not recalculate exactly due to rounding.

In the first quarter of 2026, compared to the same period of the previous year, prices in U.S. 

dollar terms:

- Ammonia prices increased by 54%, phosphate rock prices by 9%,

- Sulfur prices by 138%, granular urea prices by 27%, DAP prices by 17%, AN prices by 22%, AS 

prices by 33%, phosphoric acid prices by 30%, and MOP prices increased by 24%. In the first quarter 

of 2026, fertilizer prices also increased compared to the previous quarter.

Details on Business Segments Results by SegmentsConsolidated Financial Highlights
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Price Trends

“Differences may occur in the calculation of figures due to rounding. Percentage changes have been calculated based on the actual figures, not the rounded figures.”

Change(%) Change (%) Change (%) Change (%)

26/1Q-25/4Q (q-q) 26/1Q-25/1Q (y-y) 26/1Q-25/4Q (q-q) 26/1Q-25/1Q (y-y) 26/1Q-25/4Q (q-q) 26/1Q-25/1Q (y-y) 26/1Q-25/4Q (q-q) 26/1Q-25/1Q (y-y)

-%1 +%9 -%1 +%30 +%2 +%24 +%21 +%138

Change (%) Change (%) Change (%) Change  (%)

26/1Q-25/4Q (q-q) 26/1Q-25/1Q (y-y) 26/1Q-25/4Q (q-q) 26/1Q-25/1Q (y-y) 26/1Q-25/4Q (q-q) 26/1Q-25/1Q (y-y) 26/1Q-25/4Q (q-q) 26/1Q-25/1Q (y-y)

+%10 +%54 +%20 +%27 +%2 +%17 +%21 +%22

Ammonia FOB Middle East Urea Granules FOB Egypt DAP FOB Morocco AN FOB Black Sea

F.Kaya FOB Morocco F. Acid FOB North Africa MOP FOB Israel Sulfur CFR
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Developments in 

Agricultural Production

An average of 81.1 mm of precipitation was recorded nationwide in March. March precipitation increased by 33% compared to the 

seasonal average and by more than 100% compared to March precipitation of the previous year.

Drought Map 1-Month (March 2026) Drought Map 3-Month ( January – March 2026)

In the first quarter of the year, no short-term meteorological drought risk was observed nationwide, and the precipitation level was 

classified as "Normal and Above" (no risk).
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Fertilizer

Highlights
Toros Tarım sold approximately 427 thousand tons of fertilizer domestically in the first quarter of 2026. During this period, it produced 

at an average capacity utilization rate of 83% at its Ceyhan, Mersin, and Samsun factories. In the same period, Toros Tarım exported 

4 thousand tons.

Disruptions in the Strait of Hormuz, a critical transit point for oil, natural gas, and fertilizer, are increasing energy and agricultural input 

costs worldwide. Domestically, due to rising fertilizer prices and concerns about supply, both dealers and farmers have tended to 

bring forward their purchases in the first quarter. It is anticipated that higher prices will lead to a decrease in the amount of fertilizer 

used per decare by farmers.

**Figures may not recalculate exactly due to rounding.

Details on Business Segments Results by SegmentsConsolidated Financial Highlights

Due to the current global tensions in the Middle East, customs duties on urea as well as various nitrogen-based and compound 

fertilizers were reduced to zero through decisions taken by the Ministry in March and April in order to strengthen fertilizer supply 

security in the domestic market, prevent speculative price movements, and protect the fertilizer sector against possible cost 

increases arising from adverse developments in the region. The export of ammonium nitrate and calcium ammonium nitrate fertilizers 

was halted, ensuring that existing stocks were reserved for domestic farmers. The export of urea fertilizer and its transit abroad from 

bonded warehouses were prohibited, and temporary permission was granted for the agricultural use of ammonium nitrate fertilizer 

until August 1, 2026.

In a period when the impact of global geopolitical risks on agricultural commodity and input markets is increasing, pressure on the 

cost structure in the fertilizer sector is expected to continue due to dependence on imported raw materials in the domestic market.
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Fertilizer Sales

1. Quarter (k tons)

▪ In the first quarter of 2026, total conventional fertilizer sales decreased by 9% compared to the same period of the previous year.  

▪ In the first quarter of 2026, specialty fertilizer sales decreased by 3% compared to the same period of the previous year.  

▪ In the first quarter of 2026, domestic fertilizer prices increased by 11% in USD terms compared to the first quarter of 2025.

*Figures may not recalculate exactly due to rounding.

1Q 2025 1Q 2026 Change 

Average Domestic Fertilizer Price (USD/ton) 441 489 +%11

Average Domestic Fertilizer Price (TL/ton) 16.014 21.389 +%34

21

362

62
2622

1Q 2025

360

46
4

1Q 2026

472 431

Special FertilizersCF -ExportCF - InstitutionalCF – Dealer Sales
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▪ In the first quarter of 2026, the capacity utilization rate reached 83%, representing an increase of 9 percentage points.

Capacity Utilization Rate

(%)

1Q 2025 1Q 2026

%74 %83

*Figures may not recalculate exactly due to rounding.

215 220

125
176

20 19

360

415

1Q 2025 1Q 2026

+15%

Phosphated Nitrogenous Other Total

Fertilizer Production  

1. Quarter (Thousand tons)
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In the January–March period of 2026, the amount of cargo handled at ports across Türkiye decreased by 

0.7% compared to the same period of the previous year, reaching 137 million 213 thousand 188 tons. 

Looking at the cargo types handled at ports nationwide during this period, solid bulk cargoes experienced 

a 5.1% decline, while liquid bulk cargoes increased by 2.4%, and the container segment stood out with a 

growth of 2.6%.

The ongoing U.S.-Israel and Iran conflict in the Middle East has disrupted global trade. Developments 

around the Strait of Hormuz have continued to create hard-to-predict effects on the types and volumes of 

handled cargo by causing increases in freight and insurance costs, longer voyage times, and route 

changes.

In the first quarter of 2026, the handling volume of dry/liquid bulk cargo (excluding tank terminal products) 

and the general cargo product group at Torosport ports amounted to 1,072 thousand tons, representing a 

21% decrease compared to the same period of the previous year. Including tank terminal products, the 

handling volume of dry/liquid bulk cargo and the general cargo product group amounted to 1,434 thousand 

tons, representing a 3% increase compared to the same period of the previous year.

*Figures may not recalculate exactly due to rounding.

Although prices for coal and grain products have shown a limited upward trend in global markets, a slight 

decline in total cargo handling volume has been observed at Turkish ports due to weak demand for dry 

bulk cargoes. Within this context, trade in dry bulk cargoes handled at Torosport ports has also been 

affected.

Increasing port and warehouse investments in the Gulf of İskenderun are causing competition to intensify. 

Especially for dry bulk cargoes such as coal and mineral products, ports equipped with next-generation, 

high-capacity handling equipment capable of accommodating high-draft vessels are preferred and remain 

competitive. In contrast, Torosport Ceyhan, through open-yard warehouse investments implemented in 

previous years, offers substantial storage capacity for cargo types that can be stored in open areas, such 

as coal, and is therefore able to attract a significant volume of cargo from the market.

Terminalism

Highlights

Details on Business Segments Results by SegmentsConsolidated Financial Highlights



Home Page

Home 

Page
26Tekfen at Glance Details on Business Segments Consolidated Financial Highlights Results by Segments

Handled Quantity**

Cumulative (k tons)

Leased Capacity

Cumulative (k m3)

▪ In the first quarter of 2026, the occupancy rate of the tank terminal was 90.7%. (2025/3: 86.2%)

*Figures may not recalculate exactly due to rounding.

1.361

1.072

2025/3 2026/3

459

513

2025/3 2026/3

** Handling of products stored in the tank terminal is not included.



Home Page

Home 

Page
27Tekfen at Glance

Within the scope of agricultural production activities, sales were made from production in the 

first quarter of 2026 amounting to 3.238 tons of milling wheat, 745 tons of 

undersized/screenings wheat, and 12 tons of undersized/screenings barley.

Alanar Meyve sold 1.390 saplings in the first quarter of 2026.

*Figures may not recalculate exactly due to rounding.

Agricultural 

Production

Highlights

Details on Business Segments Results by SegmentsConsolidated Financial Highlights
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In the first quarter of 2026, the total trade volume of Türkiye’s 19 free zones increased by 

approximately 0.48% compared to the same period of the previous year. The transaction 

volume, which was USD 6.70 billion in the first quarter of 2025, reached USD 6.73 billion in the 

same period of 2026. The trade volume of the Adana Yumurtalık Free Zone increased by 

11.40% compared to the same period of the previous year, reaching USD 624 million. This 

figure accounts for 9.27% of the total trade volume of Türkiye’s free zones.

*Figures may not recalculate exactly due to rounding.

Free Zone 

Operations

(TAYSEB) 

Highlights

Details on Business Segments Results by SegmentsConsolidated Financial Highlights
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S&P Global 
Corporate 

Sustainability 
Assessment 

42/100 score 
(above the industry 

average)

International 

Sustainability Rating

Sustainability Performance

29Tekfen at Glance Consolidated Financial Highlights Results by Segments Details on Business Segments 

Ranked 42th among 

308 Construction and 

Engineering 

Companies worldwide
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It has published our seventh Integrated 

Sustainability Report, which shares our goals, 

activities, and performance outcomes in alignment 

with our vision, “Bridging Prosperity.”

You can download this report, prepared in 

accordance with the Global Reporting Initiative 

(GRI) standards, by scanning the QR code below.



Home Page

Home 

Page

Legal Disclaimer

This presentation does not constitute, in whole or in part, an offer or invitation for the sale or subscription of, or a commitment or acquisition relating to, any security of the Company, nor does 

it constitute an encouragement to make an investment. No part of this presentation, nor its distribution, shall form the basis of, or be relied upon in connection with, any contract, commitment, 

or investment decision. The industry, market, and competitive environment data contained in this presentation have been obtained, to the extent possible, from official or third-party sources. 

Although the Company believes that each publication, study, and research report has been prepared by reliable sources, it has not independently verified the accuracy of such information. 

Additionally, certain industry, market, and competitive environment data in this presentation are based on the Company’s own internal research and estimates, derived from the knowledge 

and experience of the Company’s management in the markets in which the Company operates. While the Company believes these research findings and estimates to be appropriate and 

reliable, the research, estimates, and underlying methodologies and assumptions have not been certified by any independent source for accuracy or completeness. Accordingly, the 

Company does not guarantee their accuracy or that third parties using different methodologies will reach the same results. Therefore, no undue reliance should be placed on any industry, 

market, or competitive environment data included in this presentation. The Company does not undertake to update the industry, market, and competitive environment data contained herein. 

Recipients of this presentation should be aware that the data and projections contained herein may not constitute a reliable indicator of future results or market performance.This presentation 

contains “forward-looking statements.” “Forward-looking statements” include current expectations regarding future events based on certain assumptions and do not include statements 

directly related to historical or present data. These statements include terms such as “anticipate,” “will,” “believe,” “intend,” “estimate,” “plan,” “expect,” and similar expressions. Forward-

looking statements involve risks, uncertainties, and other significant factors beyond the Company’s control or over which it has limited control. These risks, uncertainties, and factors may 

cause the Company’s future results, performance, or achievements to differ materially from those expressed or implied in the “forward-looking statements.”The information and opinions 

contained in this presentation, including those expressed in “forward-looking statements,” are valid only as of the date of the presentation. Such information and opinions may change without 

notice. Except for obligations arising from capital market regulations, the Company explicitly states that it has no obligation to update this information or these opinions.By reading this 

presentation or participating in any related meeting or conference call organized by the Company, you acknowledge and declare that you are a person to whom this presentation may be 

lawfully distributed and that you accept the above terms and conditions.
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