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I. ESAS Overview

ESAS Overview

Asset Management
(Family Office)

¤ Manages Esas 
{ƘŀǊŜƘƻƭŘŜǊǎΩliquid 
assets

¤ Focuses on traditional 
private equity type 
investments mostly in 
Turkey(2005 -Χύ

¤ Acquiresreal estate
with PE mindsetin 
Turkey and abroad

(2005 -Χύ

Venture Capital

¤ TypicalVC investments
mainlyin food sector
(2000-2005)
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I. ESAS Overview

ESAS Overview

Leading Private Equity 
Company in Turkey 

¤ The first family office performing direct PE type investments in Turkey 

¤ One of the largest dedicated investors with strong capital base 

¤ Invested c. TL525 million in 9 PE transactions since 2005 

Established  
Brand Name 

¤ Sabanci family is one of the most regarded and influential names in Turkey, who has been active in the 
Turkish business community for several decades and highly ranked by banking partners 

Unique Deal  
Sourcing Capability 

¤ ESAS shareholdersΩ {ŀōŀƴŎƛ ƴŀƳe and strong management team coupled with solid relationships in the 
Turkish business world allows ESAS to source proprietary deals 

Strong Track Record 

¤ Over the last 6 years, PE ǇƻǊǘŦƻƭƛƻ ŎƻƳǇŀƴƛŜǎΩ revenues have increased from TL400m to TL1,900m in 2010(1)  

¤ Realized two successful exits from venture capital investments 

Investment  
Strategy 

¤ Focus on growth-stage companies in Turkey with potential to be market leader in their industry 

¤ Leveraged sector experience in aviation, food, retail, entertainment and healthcare 

¤ Successful partnerships (Dixons, Bongrain, AirBerlin, Actera PE) have led to advantageous investment 
opportunities 

 
 

9{!{ IƻƭŘƛƴƎ  όά9{!{έ ƻǊ ǘƘŜ ά/ƻƳǇŀƴȅέύ ƛǎ ŀ ǇǊƛǾŀǘŜ Ŝǉǳƛǘȅ ǎǘȅƭŜ ƛƴǾŜǎǘƳŜƴǘ ŦǳƴŘ ŜǎǘŀōƭƛǎƘŜŘ ŀƴŘ 
funded by Sevket Sabanci & his family.

________________________________________________

(1) Excludes ALC and Air Berlin revenues
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I. ESAS Overview

ESAS Platform Differentiation

ESAS has the skilled management and investment expertise of a traditional private equity firm, with  
unparalleled local knowledge and a capital base derived from one family, eliminating the risk of 
investor withdrawals.

ESAS Assets 

¤ A capital base established by a family with deep experience in managing, and investing in growing 
businesses 

¤ Flexibility to structure levered and unlevered transactions using immediately available funds as 
well as tapping strong relationships with top leverage finance providers in Turkey 

Excellence 

¤ Uncompromising focus on excellence and integrity  

¤ Hands-on operational approach and industry expertise of general manager for each portfolio 
company strengthens corporate identity and reputation 

¤ Active boards strengthened with international members 

Performance 

¤ Consistently strive to achieve superior performance through investing in established businesses 
with the potential to grow into market leaders in their respective industries 

¤ Flexibility of investment horizon allows ESAS to maximize returns 

Positioning 
¤ Extensive years of experience growing businesses in Turkey provides specialized knowledge and 

deep relationships from which to deploy capital wisely and profitably 
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I. ESAS Overview

ESAS Competitive Advantage

ESAS is in a unique position to benefit from the growing Turkish economy by leveraging its corporate 
relationships and knowledge of the local market.

1. Focused on 
Turkish economy, 

which has significant 
growth potential

3. Unique 
understanding of the 

Turkish Market 

2. Relatively young 
and dynamic private 
equity environment 

in Turkey

4. Proven track 
record of successful 

partnerships

5. Experienced 
management team 

with significant 
industry knowledge

6. Corporate 
relationships and 

unique deal sourcing 
capabilities
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II. ESAS Investment Approach

ESAS Investment Strategy

ESAS benefits from the flexibility to choose the right kind of investment, with or without a partner, 
as well as the Esas ShareholdersΩ ŘŜŜǇ ŎƻǊǇƻǊŀǘŜ ǊŜƭŀǘƛƻƴǎƘƛǇǎΣ ǿƘƛŎƘ ǇǊƻǾƛŘŜ ƛƴǾŀƭǳŀōƭŜ ŀŎŎŜǎǎ ǘƻ 
unique deal flow.

Paradigm Shift 
¤ ESAS philosophy is to invest into business models where paradigm shift is the main focus to 

create market leading companies 

Investment 
Flexibility 

¤ !ƴ 9{!{ ƛƴǾŜǎǘƳŜƴǘ Ƴŀȅ ƻŎŎǳǊ ŀǘ ŘƛŦŦŜǊŜƴǘ ǎǘŀƎŜǎ ƻŦ ŀ ŎƻƳǇŀƴȅΩǎ ƎǊƻǿǘƘ ƛƴ ŀ ǾŀǊƛŜǘȅ ƻŦ 
different forms: 

ω A majority stake, acting alone or with a co-investor   
ω Minority investments 
ω Growth-stage investments, management buyouts and greenfield opportunities 

Investment Size 
and Horizon 

¤ Targets equity investments rangƛƴƎ ŦǊƻƳ ϵнрƳ ǘƻ ƻǾŜǊ ϵмр0m per transaction 

¤ Seeks clearly defined exit opportunity such as IPO or sale to strategic or financial buyer within 
average timeframe of 5-7 years 

Deal Sourcing 

¤ ESAS has a unique deal-sourcing capaōƛƭƛǘȅ ŘǳŜ ǘƻ ǘƘŜ {ƘŀǊŜƘƻƭŘŜǊǎΩ strong corporate ties 

¤ Approximately 30-40% of deals are generated through these relationships 

Sectors 
¤ ESAS mainly focuses on consumer oriented sectors such as aviation, food, retail, 

entertainment and healthcare 
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II. ESAS Investment Approach

Overview of Investment Process and Governance

Investment decisions at ESAS must be vetted by the Investment Committee and M&A team and 
ultimately submitted to the Board of Directors (BoD) for final approval.

ESAS Investment Process

¤ Upon presentation of the opportunity voted by 
Investment Committee (IC)

¤ Once recommended by IC , acquisition process 
kicks off and M&A team periodically updates  
BoD

¤ Prior to non binding offer, the IC seeks 
preliminary BoDapproval

¤ After due diligence, IC presents the final offer 
and the deal structure to BoDfor final approval

¤ After the approval, negotiation and 
documentation are finalized

Governance

¤ Investment Committee

ω Composed of 4 professionals and one operational 
partner/industry expert

ω Meets monthly or as needed to discuss potential 
investments

ω Proposes further analysis for those satisfying 
investment criteria

ω Presents recommended investments to BoDfor final 
decision

¤ Board of Directors

ω Composed of 5 members, meets quarterly and as 
required for review and potential approval of IC 
decisions

ω In practice, Extended Board composed of BoD, CEO 
and CFO representing the IC takes investment 
decisions
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III. Portfolio Companies

Milestones

January 2005:
Pegasus Airlines 
was acquired

August 2005:
Bonserviswas 
established

June 2006:
Successfully exited 
from RentyInc.

February 2008:
Has acquired a minority 
share in Peyman

October 2007:
BSK was founded

March 2009:
Acquired 15.3% 
shares of Air Berlin

September 2010:
Successfully 
acquired AFM movie 
theatre chain

March 2007:
Electro World was 
established with the 
partnership of DSGI 
and ODESA

December 2008:
Formed a joint 
venture with 
Bongrainto 
acquire GC Gida.

August 2009:
Successfully exited 
from Promed

May 2010:
Acquired minority 
share in ALC

2005 2006 2007 2008 2009 2010

ESAS, founded in 2000, is one of the first private equity style investment funds established in Turkey.

http://www.google.com/imgres?imgurl=http://www.cagsu.com/images/promed_logo.gif&imgrefurl=http://www.cagsu.com/anlasmali_kuruluslar.php&usg=__OU8evRP3bPqNTEyjQKX2Fg9h410=&h=65&w=180&sz=3&hl=en&start=26&zoom=1&um=1&itbs=1&tbnid=7KoVbRcYXS2y8M:&tbnh=36&tbnw=101&prev=/images?q=Promed+logo&start=20&um=1&hl=en&sa=N&ndsp=20&tbm=isch&ei=SIeoTZrJAcrr0gGF8rXeCQ
http://www.google.com/imgres?imgurl=http://www.brandsoftheworld.com/sites/default/files/0017/7595/brand.gif&imgrefurl=http://www.brandsoftheworld.com/logo/electro-world-0&usg=__64MvwugTHn5_zckOBWBwWvsWsaA=&h=200&w=200&sz=4&hl=en&start=1&zoom=1&um=1&itbs=1&tbnid=NQpB3vmZrx8jUM:&tbnh=104&tbnw=104&prev=/images?q=electro+world+logo&um=1&hl=en&tbm=isch&ei=5omoTa_8AeyF0QHvxbH5CA


12

III. Portfolio Companies

Overview of Current ESAS Investment Portfolio

Portfolio Overview

¤ 7 portfolio companies (excludes Air Berlin and ALC since ESASis not directly involved in execution)

¤ Combined EBITDA growth despite global economic crisis

¤ Majority of investments are held in resilient sectors

¤ 2011 Expected Combined Revenues of  TL 2,735 millions

¤ 2011 Expected Number of Employees: 6,100

Revenues by Sector (2010 Actual) Revenues by Sector (2011 Expected)

5%

13%

22%

60% Aviation

Health

Retail

Food

5%

13%

26%

56%Aviation

Health

Retail

Food
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III. Portfolio Companies

Selected Portfolio Companies

¤ Wholly owned (100%)

¤ Buyout

¤ ¢ǳǊƪŜȅΩǎ ŦŀǎǘŜǎǘ ƎǊƻǿƛƴƎ ǇǊƛǾŀǘŜ ŀƛǊƭƛƴŜΤ Ƙŀǎ ǎŎƘŜŘǳƭŜŘ 
flights to 49 domestic & international destinations via 
¢ǳǊƪŜȅΩǎ ȅƻǳƴƎŜǎǘ ŦƭŜŜǘ ƻŦ 39 aircraft. Pegasus placed an 
order for 40 Boeing 737 next generation type aircrafts. 
Pegasus has been flying for 20 years and is a member of 
IATA.

¤ www.flypgs.com

Aviation

¤ Minority (16.48%)

¤ Growth equity 

¤ DŜǊƳŀƴȅΩǎ ǎŜŎƻƴŘΣ 9ǳǊƻǇŜΩǎ sixth largest airline with 
169operational aircraft flying more than 163 destinations 
throughout the world. Employs more than 8,900 people 
and carried a total of c.34 million passengers in 2010. Voted 
as top low-cost airline in various respected magazines 
worldwide.

¤ www.airberlin.com

Aviation
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III. Portfolio Companies

{ŜƭŜŎǘŜŘ tƻǊǘŦƻƭƛƻ /ƻƳǇŀƴƛŜǎ ό/ƻƴǘΩŘύ

¤ Minority (5%)

¤ Growth equity

¤ Air LeaseCorporationis a U.S.-basedcompanyfounded in
2010 to acquireand leasecommercialaircrafts to airlines
worldwide. TheCompanyis a pioneerin its industrywith its
strong capital base of USD 1.2 billion, and highly
experienced management team, including the former
founders & managementof ILFC. Apart from ESAS,other
major shareholders include {ƻŎƛŞǘŞDŞƴŞǊŀƭŜand
LeonardGreen& Partners.

¤ www.airleasecorp.com

Aviation

¤ Majority (89%)

¤ Buyout

¤ Establishedin 1965, AFM Cinemasis the leading movie
theater chain in Turkey with its nationwide network of
26 theatresand 190 screens. AFMis the first and the only
entertainment companylisted on IstanbulStockExchange.

¤ www.afm.com.tr

Retail
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III. Portfolio Companies

{ŜƭŜŎǘŜŘ tƻǊǘŦƻƭƛƻ /ƻƳǇŀƴƛŜǎ ό/ƻƴǘΩŘύ

¤ Majority (99%)

¤ Growth equity

¤ Medline HealthcareGroup (MHG)is one of the largestall
around healthcareserviceproviders of Turkey. The Group
operatessix hospitalsin major Anatoliancities. In addition
to hospitaloperations, MHGprovideshomecareandmobile
healthcare&ambulance services. MHG aims to grow
throughacquisitionsandestablishthe mostextensivechain
of hospitalsreadily accessibleto everyonein Turkeywith
the strength of ESASand experiencedstaff of experts.

¤ www.medline.com.tr

Health

¤ Minority (20%)

¤ Growth equity

¤ ElectroWorld is a partnershipof DixonsGroup, European
leading consumer electronics retailer, ESASand Odesa.
Provideswide and diverse range of products in white &
brown goods, telecommunication products, computer
software & hardware, small electrical and kitchen
appliances. ElectroWorld Turkeywith its 689 employees,
reached24 stores, recording62%revenuegrowth in 2011.

¤ www.electroworld.com.tr

Retail
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III. Portfolio Companies

{ŜƭŜŎǘŜŘ tƻǊǘŦƻƭƛƻ /ƻƳǇŀƴƛŜǎ ό/ƻƴǘΩŘύ

¤ Minority (30%)

¤ Growth equity

¤ Leadingmanufacturer of packed and bulk nuts & dried
fruits, Turkish delight and traditional Turkish desserts.
Operatesin a 5,400sqmmodernfacilitywith 10,000sqmof
open area in Eskisehir industrial zone with over 500
employees. Accreditedwith ISO22000andISO9001quality
certificates.

¤ www.peyman.com.tr

Food

¤ Majority (99%)

¤ Growth equity

¤ Leading distributor of out-of home food products and the 
ǊŜǎŜƭƭŜǊ ƻŦ bŜǎǘƭŞ MovenpickLŎŜ /ǊŜŀƳΣ bŜǎǘƭŞ Maggiand 
Gulsan. Aims to be one of the top two distributors by 2012. 
The red meat and poultry processing facility operating in 
Istanbul has ISO 9000 and ISO 22000 quality certifications.

¤ www.gidaser.com.tr

Food
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III. Portfolio Companies

{ŜƭŜŎǘŜŘ tƻǊǘŦƻƭƛƻ /ƻƳǇŀƴƛŜǎ ό/ƻƴǘΩŘύ

¤ Minority (35.75%)

¤ Buyout

¤ GC Gida, a leading player in Turkish processedcheese
market with its trademarkTrakyaCiftligi is jointly acquired
by ESASHolding and 9ǳǊƻǇŜΩǎleading dairy products
manufacturer Bongrain. Manufactures more than 100
productsincludingbutter, cream,maturedandgoatcheese.

¤ www.gcgida.com.tr

Food
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IV . Management Overview

ESAS Private Equity Team

¤ CEO: CagatayOzdogru

¤ Finance

ω CFO: InanTanriover

ω Director: BenanCetin

ω Manager: GulOz

¤ M&A 

ω Director: CumhurKuscuoglu

ω Manager: Murat Karaege

ω Associate Manager: SahbeyTeke

ω Analyst:  FehmiDuruay

¤ Operations

ω Director: Murat Kutay

ω Audit Manager: DilekNalci

ω Reporting Manager: Hale Can

ω Business Support Manager: Anil Ates

ESAS currently employs  outstanding individuals across the following functions: M&A, Finance and 
Operations
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IV . Management Overview

Top Management

The members of the ESAS Investment Team are hands-on managers with extensive backgrounds in 
finance and M&A.

CagatayOzdogru(45), CEO

¤ Prior to joining ESAS Holding in 2005, Mr. Ozdogruwas the President of IT & Telecommunications in SabanciHolding between 2002 and 2005. Between 1997 and 
нллмΣ ƘŜ ƘŜƭŘ ǾŀǊƛƻǳǎ Ǉƻǎƛǘƛƻƴǎ ŀǘ Dƭƻōŀƭ hƴŜ όǘƻŘŀȅΩǎ CǊŀƴŎŜ ¢ŜƭŜŎƻƳ κ hǊŀƴƎŜύ ǿƘŜǊŜ Ƙƛǎ ƭŀǎǘ Ǉƻǎǘ ǿŀǎ ±ƛŎŜ tǊŜǎƛŘŜƴǘ ƻŦ w99MEAregion (RussiaςEast Europeς
MiddleEast& Africa) .

TƴŀƴTanriover(55), CFO

¤ Mr. Tanrioverworked for ZiraatBank between 1977 and 2001 and has been appointed to London twice between 1987ς1992 and 1996ς2001 as Senior Country 
Manager. Joined SabanciHolding in 2001 as Finance Director at the International Trade Group of the Holding in London until 2006. Mr. Tanrioverjoined to ESAS 
Holding A.S. in June 2007 as CFO.

CumhurKuscuoglu(39), M&A Director

¤ Between 1996 and 2002 Mr. Kuscuogluserved in Audit Department as a Manager in Arthur Andersen. Between 2002 and 2007, he was a Director at Ernst & 
Young, supervising the M&A advisory services in Turkey and Southeast Europe. In May 2007, he joined Carlyle Group as the Director of MENA Buyout Fund till 
end of2009.

Murat Kutay(45), Operations Director

¤ Mr. Kutayworked as Senior Auditor, between 1995 and 1999 as Auditing and Financial Control Coordinator of Tourism Group in KocHolding. Between 2000 and 
2005, he worked in Avis Turkey as General Manager. He worked in KocHolding Food & Retail and Tourism Group as Project Coordinator in 2006. He joined ESAS 
Holding as Consultant in May 2007.

BenanCetin (41), Finance Director

¤ Mr. Cetin started his career in SabanciBank PLC London. During this period in SabanciBank, he had served in various departments including Treasury and Foreign 
Trade and then joined Emirates Bank International London in 2001. In 2002, Mr. Cetin joined SabanciForeign Trade Group and got his AMCT degree in 2005. 
Mr. Cetin has joined to ESAS Holding A.S. in 2008 .

Babur Celebi(55), President of Food & Beverage Group

¤ Mr. Babur Celebibegan his career in 1982 in U.S. and held various positions in Unilever Group between 1984 and 2001. Prior to joining ESAS Holding, Mr. Celebi
was the CEO of DoganOnline, a subsidiary of DoganHolding. Between 2001 and 2003, Mr. Celebiwas a Board Member and General Manager of Marketing in 
Evyap. He was Vice President of Consumer Products and General Manager of Marketing Group in Ulkerfrom 2003 to 2008. 
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IV . Management Overview

Board of Directors

Board of Directors is comprised of individuals from diverse professional backgrounds, each of whom 
brings significant experience and in-depth industry knowledge to their roles.

SevketSabanci, Chairman

¤ Mr. Sabancihas worked at SabanciHolding's textile companies at various managerial positions, after which, in 1980, started 
representing SabanciHolding abroad. Also a founding member of Vaksa, SevketSabanciwas Vice Chairman of SabanciHolding, played 
a vital role in SabanciHolding's successful progress. Preserving his stake in SabanciIƻƭŘƛƴƎΣ ƘŜ ƛƴƛǘƛŀǘŜŘ 9{!{Ω ŜǎǘŀōƭƛǎƘƳŜƴǘ ƛƴ 2000.

EmineS. Kamisli, Vice Chairman

¤ Mrs. Kamisli, co-founder of ESAS, has worked in Willis Corroonreassurance brokerage company and returned Turkey in 1989. She 
joined Aksigortaas the Director of Commerce. Performed as the Executive Board Member of Aksigorta, Akhayatand SabanciHolding.

Ali Sabanci, Member of the Board

¤ Mr. Sabancihas worked for Morgan Stanley & Co. Inc. until 1993. In 1997, Ali Sabanciassumed the responsibility of Head of Projects in 
SabanciHolding, then became the Executive Vice President of Strategy and Business Development in 2001. Joined ESAS in 2005.

ErhanKamisli, Member of the Board

¤ Mr. Kamislihas worked at Exsaand Akcimentoas Marketing Coordinator and Assistant General Manager. Then he worked for Sabanci
Holding as Cement Group Director and General Manager in Betonsa. He also held chairman positions in Akcansaand Cimsa, and Board 
Memberships ƛƴ ¢T{Y ŀƴŘ YuzyilIsilEducation.

EnginTuncay, Member of the Board

¤ Mr. Tuncayjoined SabanciGroup in 1994 where he held Senior Executive positions. He also served as the Chairman of the Board of 
Directors of AdvansaBV, AdvansaGmbh, Sasa, Bossa, Yunsa, Akcansa, Cimsa, ExsaAs, ExsaU.K., and ExsaAmericas.
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According to E&Y Mergers & Acquisitions  Report, AFM  acquisition of ESASis the largest private 
equity transaction of Turkey in 2010

________________________________________________

Source:E&Y Mergers& AcquisitionsReport2010

V. Esasô Testimonials

Ernst& YoungMergers&AcquisitionsReport2010
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V. Esasô Testimonials

ForbesTurkey

According to Forbes magazine, ESASis one of the top private equities in Turkey  with its investments 
made between 2005 and 2011

________________________________________________

Source:  ForbesTurkey


