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EMPEA is the global industry association for private capital in 
emerging markets. An independent, non-profit organization, the 
association’s membership comprises 300+ firms representing 
institutional investors, fund managers and industry advisors who 
together manage more than US$5 trillion in assets across 130 
countries.

EMPEA’s members share the organization’s belief that                           
private capital is a highly suited investment strategy in emerging 
markets, delivering attractive long-term investment returns and 
promoting the sustainable growth of companies and economies. 

EMPEA supports its members through global authoritative            
intelligence, conferences, networking, education and advocacy.

Despite significant differences across regions and countries, 
private capital managers and investors face important common 
challenges and opportunities.

EMPEA’s mission is to foster a vibrant and informed industry to 
realize investment returns and sustainable growth in emerging 
markets. In support of its mission, EMPEA;

• Researches, analyzes and disseminates authoritative global 
information on emerging markets private capital fundrai-
sing,    investment and exits, covering industry trends, ben-
chmarks, best practices and current market developments;

• Convenes meetings and conferences around the world that 
allow its members, prospective investors and other interes-
ted stakeholders to debate, network and learn about key is-
sues affecting private capital investing in emerging market 
countries; 

• Collaborates with industry partners, including national 
and regional venture capital/private equity associations, to 
strengthen the network and knowledge base of emerging 
markets private capital practitioners;

• Advocates for policy and regulatory reforms that strengthen 
the environment for private capital investing in emerging 
markets.

Globalturk Capital is a Pre & Post Investment Management and 
Advisory Services Firm, assisting and managing investments 
between Turkey, UK, Europe, US and emerging markets. 

We provide our services to both Turkish, UK, European and            
US strategic/private equity investors and emerging market 
entrepreneurs, by acting as their true venture partners in their 
investments and growth respectively. Our primary markets are 
Turkey, Turkey’s environs and the UK. 

For corporate investors, among other things, our specialty is that 
we coordinate, assist and/or manage their current and prospec-
tiveinvestments in Turkey and emerging markets, by aligning our 
interests with them as their hands-on and unique investment 
partner in the country.

Our main goal is to assist them in their post investment period 
by taking active hands-on roles at the board levels on behalf of 
them, with a professional yet candid approach towards their lo-
cal partners.

We work to eliminate the miscommunication and business issu-
es starting from the pre investment period, which might poten-
tially pose problems between the partners during the post in-
vestment period; or whenever during the life of their partnership.

For Turkish and emerging markets entrepreneurs, as their han-
ds-on and long term partner, we work with them on the overall 
strategy for their companies, develop detailed business plans, 
identify required resources and funding needs going forward 
and prepare their companies to raise capital or partner with           
investors.

We then assist them during the capital raising and/or M&A tran-
sactions, strategic business development efforts, setting-up 
corporate governance and reporting structures as well as in-
ternational expansion projects. We continue to work with them 
during the post-capital raising/partnership period to assist them 
during the life of the partnership. 

Our advisory practice encompasses sell and buy side M&A        
advisory in Turkey, UK and in emerging markets.

ORGANIZERS
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FINAL PROGRAM

09:15

10:15

10:45

11:00

11:20

Intro and
Welcome Remarks 

Welcome
Remarks

Keynote
Interview

EMPEA Key
Research Highlights

Registration Begins

Barış Öney - Founder and Managing Partner
Globalturk Capital and EMPEA Turkey Representative

Arda Ermut - President, Presidency Investment Office

Hassan El-Khatib - Managing Director - Equities, EBRD

Jeff Schlapinski - Senior Director, Research, EMPEA

• What investment themes define the investment landscape today, 
what are the current investment challenges and opportunities in 
emerging markets?

• How do global and regional PE investors view Turkey as compared 
to its environs and other emerging markets?

• Investors had many challenges with the emerging market SMEs 
and considering more larger investments. However emerging  
markets mean mostly SMEs. So the mismatch is getting bigger. 
What can Governments, companies, investors could do to make 
SME investments more attractive for healthy economies?

• What are the challenges of the PEs when investing small tech  
funds, how do you keep the balance, i.e. a billion dollar fund    
trying to invest less than 5-10 mln dollar ticket items for tech 
investments?

Moderator: 
Barış Öney
Founder and Managing Partner
Globalturk Capital and EMPEA Turkey Representative

• Barış Gen - Principal Investment Officer, IFC
• Ümit Kumcuoğlu - CEO, Kare Investments
• Florian Müenkle - Director, DEG
• Çağatay Özdoğru - CEO, Esas Holding
• Jaap Reinking - Director Private Equity, FMO
• Karsten Sinner - Director Private Equity Funds, EBRD

11:30 DFI/LP Panel:
“New

Investment
Strategies

and
Areas of

Investment
For Emerging
Markets and

Turkey” 
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12:40 Quick Lunch

• How is venture capital environment and developments? How is the 
deal flow on Growth tech and venture tech investments and the local 
and international funding environment for those? 

• How about the start up environment? Any Governement Incentives?
• Are Corporate VC’s Picking up in Turkey?

• How can the PE industry play a role in the social, environmental and 
governance structures of the society thru Impact Investing?

• Where have there been successful case studies of impact in Turkey 
generated by PE through active management?

• What are the LPs demanding in terms of impact metrics and how 
can smaller/single-country GPs meet these demands? What is 
the region’s reliance on DFI funding and how is this affecting GPs’   
attention to impact?

Moderator
Dr. Mete Çakmakcı - Secretary General, TTGV

• Cenk Bayrakdar - Managing Director, Revo Capital
• Mehmet Ali Ersarı - CEO, AK Portfolio Management
• Altan Küçükçınar - Partner, Diffusion Capital Partners
• Cem Sertoğlu - Co-Founder and Managing Partner Earlybird     

Venture Capital

13:30 VC Panel:
“Fast Evolving

Venture Tec
 Investments

and Mega Exits”

12:30

14:15

Introduction of
Women in

Technology
Association and

Its Fast Track
Initiatives 

Growing
Importance

of Impact
Investing and
Management 

Ayşegül Aydın
Advisory Board Member, WTECH Turkey

Zehra Öney
Founding President, WTECH Turkey & Founder

Arnaud Dupoizat CFA - Country Manager, Turkey, IFC
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• What are the current geopolitical and macro forces most                 
impacting investments into Turkey and environs.

• Trade wars, Brexit, border conflicts in the Middle East, Asia, India, 
Mexico etc.

• Outlook for EM and Turkey for next year and 5 years.

14:35
Geopolitics

Effecting
Investment

Climate
in Turkey and Environs 

Moderator:
Barış Öney
Founder and Managing Partner
Globalturk Capital and EMPEA Turkey Representative

• Hakan Akbaş - Senior Advisor, Albright Stonebridge Group
• fmr. Ambassador Matt Bryza - Senior Fellow, Atlantic Council 
• Assoc. Prof. Dr. Burak Küntay - The President of the School of 

Government and Leadership, Bahcesehir University

Expat CEO’s
Panel

15:15 Moderator:

Ayşegül Aydın
Managing Partner, Heidrick & Struggles, Turkey

• Johan Larsson - Vice President and Head of Turkey, Oriflame 
Cosmetics

• Douglas Parks - CEO, DowAksa Carbon Fiber Composites, Turkey 

15:45

16:10

Coffee Break 

Announcement of Survey Results

General
Approach of the
Government o

 Investments of
Multinationals /

PEs in Turkey

Dr. Hakan Yurdakul
Member of the Board of Economic Policies
Presidency of the Republic of Turkey

16:00

FINAL PROGRAM
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• How are corporates approaching to PE today as compared to few 
years ago? Challenges and opportunities in deal sourcing?

         Attractive valuations but high indebtedness?

• How is the fund raising environment for EMs?

• What are investors looking for currently to invest funds in Turkey. 
What could Turkey in general and the fund community do to       
attract investor interest in the short and long term.

• Sustainable investment challenges in pan-Eurasian emerging
         markets and answering the demand from the rising middle
         classes.

16:15
GP – 1:
Current

Opportunites in
Growth and
Distressed

Investments 

Moderator:

Bert van der Vaart - CEO and Co-Founder, SEAF

• Sikander Ahmed - Executive Director, Private Credit,                 
NBK Capital Partners

• Ahmad Al-Sati - Managing Director, Albright Capital                    
Management 

• Dmytro Boroday - Principal, Horizon Capital

• David Grylls - Partner, Actis

• Fanglu Wang - Senior Managing Director, CITIC Capital Holdings 
Limited and Managing Partner, CITIC Capital Pan Eurasia Fund

GP – 2:
Turkish Portfolio 

Management Panel: 
“Managing

Portfolios, Exits
and Fund Raisings

in a Volatile
Environment” 

17:00 Moderator:

Aslı Başgöz - Partner, White & Case

• Ahmet Faralyalı - Founder and Managing Partner Mediterra 
Capital

• Erman Kalkandelen - CEO, Franklin Templeton Investments
         Turkey

• Murat Özgen - CEO, İş Private Equity

• Seymur Tarı - Founder and CEO, Turkven

• Selahattin Zoralioğlu - Managing Partner Taxim Capital Private 
Equity

17:45 Closing
Remarks

Barış Öney - Founder and Managing Partner
Globalturk Capital and EMPEA Turkey Representative

FINAL PROGRAM
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DECEMBER

2019

EXECUTIVE OVERVIEW

The Annual Executive Briefings on Private Equity in Turkey 
and Environs hosted by Globalturk Capital with the support of             
EMPEA, aim to bring together the global, regional and local pri-
vate capital, who have been investing in Turkey and in the region 
or the ones who plan to invest.

With the excellent line up of speakers and panelists comprised 
of DFIs, LPs, GPs and venture capital investors, the 4th Briefing 
targeted to contribute to the COLLECTIVE WISDOM of investors 
to spread out from Istanbul. The total capital invested by the-
ir institutions in emerging markets in this year’s event was over 
200 billion dollars. 

At this year’s event, the Turkish Government reiterated that it 
attaches the utmost importance to foreign direct investments 
for Turkey’s economic development and in this regard, look very 
favorably to the private equity and venture capital investment 
community.

Turkey is a dynamic and growing G20 economy, which uniquely 
links east with the west and therefore creates a huge business 
activity in its environs. It offers a variety of lucrative investment 
opportunities for private equity investors in and around Turkey 
and alternative exit channels. The industry has been very active 
since 1995 and has proven itself over the 25 plus years with 
numerous success stories.

Capital Flows into Emerging Markets?
Capital has been flowing into the US and Western Markets for 
the last couple of years. The fact of the matter is that emerging 
markets has not been performing well across all regions since 
their last vintages. The last cycle on the western side is probably 
the longest bull cycle that has ever been seen. The US is defini-
tely the best-performing market. 

There are many reasons behind the poor performance of emer-
ging markets but currency is one of them. More and more pri-
vate investors and pension funds are looking at the US Market,         
shying away from emerging markets. This is clearly a cycle issue. 
There are lessons learned but cycles come back. Emerging Mar-
kets provide both favorable demographics and diversification for 
global and regional portfolios. 

On the contrary, the liquidity levels in the World today are very 
high. Such liquidity levels have never been seen before and are 
unprecedented to all-time highs. So where would one put that 
liquidity? Countries including Turkey need to position themsel-
ves to attract from that liquidity. DFIs are playing a crucial role at 
times like this to keep the fundraising activity going for emerging 
markets.

According to the EMPEA’s data on global private capital flows 
and trends and investor sentiment towards emerging markets, 
three key observations were highlighted. The first was the chan-
ges in global private equity and private capital allocations. Even 
though institutional investors have been very excited about pri-
vate equity globally and to Asia, their capital allocations did not 
really flow to markets in Central and Eastern Europe, Turkey, the 
Middle East, Africa and Latin America. Political and currency ris-
ks were the two main factors deterring investors from commit-
ting more to emerging markets outside of Asia.

Barış Öney,
Founder and Managing Partner,
Globalturk Capital and EMPEA
Turkey Representative
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Therefore, to attract such investors other than the DFIs, a much 
better and more competitive case would be needed for putting 
such capital to work in these markets. 

The second observation was about technology, which has really 
emerged as a key investment theme in emerging markets over 
the past few years. And finally, governance, transparency and 
broader ESG issues have gained more importance and became 
almost a standard for all investors. On another note, according to 
EMPEA’s findings, institutional investors have been looking for 
more control deals, more private credit and quasi equity, more 
structured financing, as a means to overcoming exit challenges 
to a certain degree in emerging markets and more venture tech 
investments. 

Mandate of DFI’s
DFIs have a role to play in the countries where they operate in 
mainly in emerging markets in numerous geographies.

They have responsibility, a transition mandate to develop count-
ries and they tend to do it through private sector engagements. 
The largest GDP countries are taking the majority of investments. 

China and India are the largest but then Poland and Turkey in the 
CEE region follow in size. Since Russia has been under sanctions 
for the last 5 years, DFIs are not operational there. 

Main Investment Themes of DFIs and the Turkish     
Family Offices 
Main investment objectives of the DFIs this year were to put 
more emphasis on reducing poverty, preventing climate change, 
improving gender equality and innovation.

Along those lines, agriculture, renewable energy, financial ser-
vices, especially aggrotech, fintech and forestry emerge as the 
main areas of investments.

Also investing in export-oriented companies, companies who 
can regionalize their operations, companies who follow the tren-
ds in digital transformation have become the key themes.  DFIs 
plan to continue to invest through GPs and co-invest with them. 

Turkish family offices also started co-investing with the Turkish 
GPs and have made very successful returns. Turkish family offi-
ces also invest outside Turkey in public equities, real estate and 
co-invest with international private equity funds as well. 

Suggestions to Fund Managers for Fund Raising  
It is recommended that GPs stick to their core competencies in 
their fund raisings and operations. Core competency is the key 
to success.

Diverging away into a different strategy just to follow the trend 
like in the case of technology for example, is not the right strate-
gy. Because investors will really grill the management teams as 
to what their experience is about. Fundraising is difficult, but ma-
nagement teams need to stay in line, make sure to be committed, 
try to do what is right for the companies that they invested in, 
that’s the core mandate DFIs are looking for.

LP Trends
LP trends investing in GPs today are becoming more sensitive 
on the downside risks. Debt products are more preferred. GPs 
on the other hand, wish to have profitable returns to the LPs and 
therefore downside risks, return of capital and USD returns are 
the main areas to focus when investing. Track record and trust 
are the main factors when raising funds. It is important therefore 
to invest into companies with healthy balance sheets so when 
exiting to a new investor cannot happen due to market condi-
tions, (since M&A is the most realistic exit option in many of 
the emerging markets including Turkey), selling it to the original 
founder can become doable since M&A is the most realistic exit 
option in many of the emerging markets including Turkey.

Acquisitions and franchise models have become a 
key to overgrow devaluations
Management teams who are doing well are usually the ones who 
take a platform in Turkey or in Egypt,  in Poland or else and crea-
te regional players. Along those lines, cross-border acquisitions 
are a key. Even add-on acquisitions within the market to gain 
market share is becoming a key trend.

In a challenging market like Turkey, fund managers need to 
outgrow unpredictable adverse incidents that could possibly 
happen like abrupt devaluations. One major way to compensate 
for such losses is to grow companies via acquisitions. 

In the previous 20 years private equity was all about leveraged 
buyouts. Today it is all about making gains through improving 
companies’ competitiveness, enhancing its resources and the 
like. GPs in Turkey have been doing these. In Turkey, investing in 
a company and not doing acquisitions is no longer sufficient for 
growth. Fund managers need to make sure that their investment 
cases withstand devaluations and other adverse market condi-
tions. 

GPs can also reach desired returns by growing their portfolio 
companies through consolidations via franchise models. In-
vesting in companies and then giving franchises to appropriate 
individuals or companies the right to sell your products or use 
your brand name allows good growth opportunities. In short, in 
today’s world, GPs need to engage in management more rather 
than taking a passive approach.
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The Venture Capital Scenery
On the venture capital front there is a significant difference 
between their earlier fundraisings of the VCs and their recent 
fund-raising efforts. The VCs in the panel raised approximately 
$300 million worth funds from a variety of different sources 
in their first fundraisings and invested their funds and realized 
a number of very successful exits. Despite the fact that major 
local VCs have performed very well reaching to over 8x inves-
ted capital returns and 65% IRRs, they had faced many challen-
ges attracting foreign private investors in their recent efforts of        
fundraising.

Turkish long-term savings pools are limited and therefore VC and 
PE local funding sources are limited. However, there is around 
350 billion TL of institutional money, where 120 billion TL is from 
the pension system.

This is the most likely funding source for the VCs. There is hardly 
any money allocated to emerging Europe venture opportunities 
from private investors. This puts a tremendous pressure in fund 
raisings but at the same time poses opportunities for the funds 
who manage to raise funds due to lack of competition when in-
vesting. 
 

Mega VC Exits
It is worth noting that, while investors were showing limited inte-
rest to emerging Europe and Turkey, in Turkey alone, there were 
6 major exits over the last 4 years to foreign investors. These 
were all over $150 million, which added up close to $1.8 billion 
with 13.5x returns according to the estimates. Just by looking 
into these facts it clearly shows the attractiveness of the Turkish 
venture capital market. 

When comparing exits in Turkey to Eastern Europe, it was stated 
that exits in Emerging Europe was observed to be much easier. 
In Europe, if the portfolio company is doing well, potential buyers 
pro-actively call the managers to talk about their portfolio com-
panies, whereas it is the other way around in Turkey. 

Sectors to Invest for Global and Regional Private    
Equity Funds 
Global and regional GPs attended as panelists from the US,             
Europe, Ukraine, Middle East, North Africa and China and                           
collectively managed over $60 billion of AUM. Most of these re-
gional and global funds have been seriously considering inves-
ting in Turkey for the last 2 years and have been visiting Turkey 
many times. They’ve been investing through equity and debt 
products into numerous themes. Energy distribution, consumer 
goods, financial services, health care, real estate and sustainab-
le development type investments were the key themes for the 
funds. Growth equity, as well as distressed investments were 
also the areas of interest

A growing number of investors and compa-
nies are looking to align investment strate-
gies and their business models to achieve 
positive outcomes for society. According to 
IFC’s observations from its own six decades 
of investing in developing countries, it was 
possible to have substantial impact while 
also generating good financial returns. The 
adoption of sustainable development goals, 
the SDGs and relaunch of financing for deve-
lopment agenda in 2015 have given a strong 
boost to impact investing. Today, almost 80% 
of global investors focus more on sustainabi-
lity then five years ago. 

It is believed that environmental and social 
considerations would play a bigger role in 
investment decisions in the coming decade 
as part of a fundamental societal shift, since 
a very large number of studies show a strong 
correlation between the performance of envi-
ronmental social and governance funds and 
positive investment returns. 

IFC launched its principles on impact 
investing (OPIM) last year based on the 
best practices collected from development 
finance institutions, specialist, impact funds, 
and others with many years of experience 
in managing impact investments. To date, 
over 70 institutional investors have already 
signed-up on to these operating principles 
comprised of 9 key items.

These principles created transparency on 
how impact funds were managed and gave 
investors a clear view of how the industry 
was pursuing impact. 

The impact market has grown rapidly fivefold 
between 2014 and 2017 reaching $813 bil-
lion. However, IFC believes investor appetite 
globally could be as high as $26 trillion on 
the right circumstances, where 20% would 
be to private markets involving private equity, 
equity, project finance and venture capital. 

Growing Emphasis on
Sustainable and Impact
Investments, ESG Guidelines
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In such challenging environments, the way funds operated were 
through investing mostly in export-oriented manufacturing 
companies to hedge themselves naturally by closely working at 
the board level with the management. 

One area, where Turkey is interesting for the funds is the indust-
rial base in this country. Around 1 million businesses are manu-
facturing businesses, with 1 billion consumers in and around 
Turkey. Now that the currency got devalued, investing into such 
companies are likely to generate good returns.

The downside risk is quite low since the currency seems to be at 
low levels. With this type of a low currency, the tourism activity 
is expected to flourish and the competitiveness of the exports is 
expected to  increase, hence the economic bounce back is likely 
to happen.

Turkey also is perceived to be a good market for the global and 
regional funds to diversify their portfolios. It is considered to be 
an investable and an exitable market. 

Recent M&A Activity in Turkey
In 2018, there were over 250 M&A transactions with $12 billion. 
63% from foreign investors where financial investors did ap-
proximately 10%. Share of 10 deals made 63%. Top sectors were 
internet and mobile with 50 deals, tech with 45, manufacturing 
23, services 22, energy 18, fin services 13 and ecommerce with 
13. 

Turkish Portfolio Management
GPs who attended the Turkish Portfolio Management panel col-
lectively made over 70 investments since their establishments 
and exited from over 30. They raised over €1.5 billion to date 
almost all from foreign sources. 

Economic challenges such as devaluation, currency volatilities 
and rapid disruptive challenges on the technology and digital 
transformation were the two major adverse effects during the 
last two years. 

Export driven businesses have become a healthy area during the 
last two years, but geopolitics is also affecting those types of 
businesses. Nevertheless, such moments pose opportunities to 
capture market share from competitors who suffer.

GPs looked into flexible sourcing channels in their portfolio com-
panies. They also put emphasis on their teams and motivated 
them to really do a good job on the portfolio companies. They 
focused on managing the balance sheets and P&Ls without limi-
ting themselves too much on the growth by taking low or no ris-
ks. Protecting suppliers by giving advances, growing internatio-
nally, switching from the existing sourcing suppliers to new ones 
to lower costs, reducing the State dependency where applicable 
and emphasizing exports were the key areas in the last 2 years 
that the GPs focused. 

GPs also focused on efficiency to grow profitability rather than 
sales and seeking more experienced talent at older age who has 
managed such crises in the early times like in the 2001 crises.

Investing into devaluation immune companies other than expor-
ters, investing in companies then merging them to improve ef-
ficiencies and value creation from day one to exit successfully 
were all areas GPs worked on diligently. 

Since exits have become very challenging, investments have 
become more selective with extended due diligence, especi-
ally questioning the immunity of the companies for disruptive           
technologies.

Women in Technology Association was 
launched in January 2019 in Turkey with 
the objective to focus on Human Diversity in 
the rapidly growing disruptive technologies, 
where women working in the real tech space 
is very low worldwide and certainly in Turkey.

Wtech aims to promote girls to study in 
STEM (Science, Technology, Engineering, 
Math) functions and then stay within the sco-
pe of their education. Women is desperately 
needed in developing hardware and software 
in the world of artificial intelligence, robotics 
and the like and women tech entrepreneurs 
are very rare. Wtech already has 150 mem-
bers comprised of the leaders of the Turkish 
business community, where Globalturk Capi-
tal supports and promotes this strong social 
impact initiative. 

Launch of Women in Technology 
Association in Turkey - Wtech
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GPs Wishes Going Forward for Turkey
Improving the macro environment and visibility, where a strong  
tail wind was needed was the key wish of the GPs. Since the 
world’s accumulated savings were in the west, the west needed 
to understand what Turkey does in macro and international policies 
to attract institutional money.

Increasing the savings rate in the country to deal better against 
crisis would be to think about. Foreign capital should be comple-
mentary instead of being the main funding source. 

With an election free period of 4 years being ahead of Turkey, 
the future 4 years were expected be better than the last 4 years.  

One other key improvement area touched upon was the consis-
tency in the decisions taken on the macro. Such decisions , when 
vary from one day to another could adversely affect investments. 
Legal reform is a good thing. But changing or making too many 
laws and regulations too fast is not always a good thing. So, 
slowing the pace of reforms and working more comprehensively 
when coming up with a law is very important. 

Thoughts on Turkey 
Last two to three years in Turkey were really difficult. There were 
many elections, a coup attempt, which was a major event for any 
country one can imagine and a major devaluation.

Witnessing even one of those, would have taken any country 
2-3 years to recover. But Turkey had three or four of these Mega 
adverse events in a row. 

The year 2019 started with expectations of a long recession but 
the market bounced back positively. Turkey once again showed 
its resilience, the agility of the corporates, the private sector and 
survived these massive shocks. Today the country is out of re-
cession

The currency has stabilized, interest rates came down. Main rea-
son being the devaluation; the country’s competitiveness incre-
ased to a level, where it actually boosted exports and enhanced 
tourism. 

The consensus was that there still was room for structural refor-
ms but the Turkish Government acknowledges that and plans to 
do more.

Despite such positive developments, investors who have inves-
ted in the market 3-4 years ago have lost money, which caused 
the private equity investors to stay more with their investments 
rather than exiting in their normal pace. 

The natural adverse outcome of this was the challenges                      
faced in fundraising. Other than the DFIs, many of the western 

private investors have been shying away. The Government is 
expected to work hard on the macro to allow for a better invest-
ment environment.

The private equity model on the other hand, has proven                          
itself and the quality of GPs are high in Turkey. If the investment                        
environment gets better through structural reforms and trust  
being built, investor appetite will naturally increase.

The strong fundamentals of Turkey, coupled with the lowest ex-
change rate in 16 years and EV/EBITDA multiples at 40% below 
other emerging markets, will certainly contribute positively to the 
flow of funds.

Though the exits may tend to be more towards to the end of 
2020 and more so on 2021, the Turkish assets being cheaper 
coupled with low savings rates in Turkey, investors are optimistic 
about 2020 and onwards with many investment opportunities 
for international funds.

Investor Expectations for 2020 
The general consensus was that though emerging markets have 
under-performed over the last few years, this trend will not last 
forever. Emerging markets, including Turkey have a large growth 
potential.

The difficulty seems to have passed for Turkey. Most analysts 
are expecting 2-3% growth in 2020 but this can be surpassed. 
Inflation is coming down to healthier levels. This is a resilient 
market.

Quality of corporates probably is the best as compared to other 
emerging markets. They have the vision, strategy, ambition to 
invest abroad, strong exports, strong industrial base. Turkey’s 
location, size of the population, favorable demographics and low 
labor costs as compared to Europe will also help. This is what 
matters. So, overall investors were optimistic for 2020. 

The survey done during the event amongst the investors also 
showed that 71% of the investors would continue to invest in 
Turkey in 2020; 24% was undecided. If this 24% gets attracted, 
there could be a significant increase in the investments next year.
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The CEOs’ perception of Turkey was very positive. They mentioned facts like the engineering talent was equal 
to non. Employee transportation services were very efficient.  Dealing with the local and international banks 
were fine. The Government’s project-based incentives program was to the point. 

Also, in their view, the quality of life in Turkey was amazing. Turkey was one of their most important strategic 
markets out of many.  They have been operating in Turkey for more than 25 years and have grown ever since 
not just in Turkey but through setting up subsidiaries outside Turkey. 

Ease of finding talent was very good. Despite being a very volatile market, people are used to that and can 
easily adjust themselves. Very hard-working people but very eager to learn new things; a hard to find attribute 
in many places.

Challenges exist and they also have to deal with the devaluations, currency fluctuations and inconsistencies 
the macro environment. Geopolitics obviously is needed to be watched closely especially in case of severe 
actions taken by the US on sanctions going forward. It could be harmful to their business but there have been 
strong efforts by both Governments and the business communities on both sides for this not to happen.

Despite such challenges, both CEOs had plans to grow in Turkey and from Turkey and suggested private     
equity investors to invest in Turkey, but with a longer investment horizon than 3-7 years. 

Thoughts on Turkey by
the Expat CEOs
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• ACT Venture Partners

• Actera

• Actis

• Actus Portfolio Management

• Ak Law Firm

• Ak Portfolio Management

• Akbank

• Akol Law Firm

• Alarko Holding

• Albright Capital Management

• Albright Stonebridge Group

• ALJ Holdings

• Alpha FX

• Anafina Capital Partners

• ARCH Emerging Markets

• Arzum

• Atlantic Council

• Aura Portfolio Management

• Bahçeşehir Universtiy

• Baker&Mckenzie

• Boğaziçi Ventures

• Boyner Holding

• British Consulate General

• Business France

• Business Sweden

• Carter Ledyard & Milburn LLP

• CEECAT Capital

• CITIC Capital Holdings

• CM Capital Management

• Collective Spark

• Confatalis

• Crescent Capital

• Çakmak Law Firm

• Da Vinci Capital

• DEG

• Deloitte

• Development and Investment Bank of Turkey

• Diffusion Capital Partners

• DowAksa Carbon Fiber Composites

• Earlybird Venture Capital

• EBRD

• EMPEA

• Esas Holding

• Esin Attorney Partnership

• EY Turkey

• Feronia Partners

• FMO 

• Franklin Templeton Investments

• Gedik Investments

• Genel Energy

• Global Family Office - Turkey

• Global Finance Partners

• Global Information Consulting Group (GICG)

• Global Investment House

• Globalturk Capital

• Goldman Sachs Merchant Banking

• Heidrick & Struggles

• Hergüner Bilgen Özeke Attorney Partnership

• Hill & Knowlton Strategies

• Horizon Capital

• IFC

• IHIG 

• IKAR Industries LLP.

• Investcorp

• IS Private Equity

• KAMCO Investment Company (DIFC)

• Kare Investments

• Kolcuoğlu Law Firm

• KPMG

• M-TOD

• Ma2 Consulting

• Mediterra Capital

• Mint Office of Turkey

• MLPCare

EXAMPLES OF PARTICIPATING FIRMS



15

COUNTRIES OF PARTICIPATING FIRMS

• NBK Capital

• Oriflame Cosmetics

• Pedersen & Partners

• Pera Capital Partners

• Presidency Board of Economic Policies

• Presidency Investment Office

• Prodema Investment

• Revo Capital

• Sabancı Holding

• Samsonite

• SEAF

• Somay Law Firm

• Stage Capital

• Sunvest Capital

• Şirket Ortağım Angel Investment Network

• Taboğlu Law Firm

• Tacirler Portfolio Management

• Taxim Capital Private Equity

• Technology Investments A.S.

• Tempo Call Center

• Tethys Investments

• The Blackstone Group 

• The LifeCo

• The Ministry of Foreign Affairs

• TTGV

• Turk Telekom Ventures

• Turkven

• U.S. Embassy - Economic Council Office

• UK Export Finance

• Ünlü Private Equity

• Van Campen Liem

• White&Case

• Women in Technology Association

• YASED

• Yıldırım Holding

• Ziraat Bank

• ZMT Ventures

• 360+ Media Interactive Technologies
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A survey was conducted amongst the LPs and GPs on their investment plans in 2020 in Turkey. They were asked to respond to 8 
questions. According to survey, 72% of the fund representatives already had investments in Turkey and 71% of them responded 
positively when asked about their investment plans for 2020. 24% of them said they were undecided and only 5% responded 
negatively stating that they did not have any plans to invest in 2020.

76% of participants responded to the risk of investing in Turkey from low to tolerable levels. The highest risk factors were geopolitics 
and currency. 34% of the participants who had already investment in Turkey, said they plan to exit from any current investments 
while 39% of them said they don’t and 26% were undecided. 47% of the participants said Turkey is at the top of their investment 
portfolios in terms of AUM and 32% of the participants has answered as “medium”. 75% of the participants answered the question 
about their total commitment to invest in 2020 as less than US$100 and 25% said is greater than US$100. 

The results clearly showed that 2020 would be a year of significant PE activity in terms of both investments and exits especially 
below US$100 million ticket sizes. 

SURVEY RESULTS
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Barış Öney,
Founder and Managing Partner, Globalturk Capital and EMPEA Turkey Representative

Distinguished Delegates of the Investment and Business 
Community,  President of the Investment Office and           
Member of the Economic Policies Board of the Presidency 
of the Republic of Turkey, Speakers, Panelists, Sponsors, 
Ladies and Gentlemen, Dear Friends.

What an honor for me to stand up here before you and welcome 
you to our Annual Executive Briefing on Private Equity in Turkey 
and Environs for the 4th time. And with the recap session we 
held at the London Stock Exchange last year, it is the 5th. 

This gathering has started 5 years ago, and now has become 
“the” private capital event in Turkey and the in the region. This 
time it also coincides with Globalturk Capital’s entry into its 10th 
year in business. We have launched our London Office two years 
ago to serve investors and capital seekers by being much closer 
to them to speed up the processes, and co-invest with them as 
their venture partners. So we are very proud. 

I feel our get together in Istanbul, gives positive energy and mo-
tivation to the investment community by sharing each other’s 
experiences, and re-ignites investment discussions. 

Our event is getting a lot of attention from all around the world, 
even from China and Australia. I think we are only missing out 
Latin America, Canada, and Sub-Saharan Africa as a region.     
So again, what an honor. 

Dear friends, we go thru many challenges with our colleagues 
in keeping this event on the agenda every year to offer you a 
memorable get together. With the excellent line of speakers and 
panelists, we are here to contribute to our COLLECTIVE WISDOM. 
The total capital invested by their institutions in emerging mar-
kets is over 200 billion dollars. I am sure all of you are anxious to 
listen to them. 

I’d like to thank EMPEA for their great support to make these 
events possible. EMPEA as the prime institution for the authori-
tative data and research for the industry, welcomed a new CEO, 
and a new Chairman just recently. CEO Cate Ambrose joined 
EMPEA from the Association for Private Capital Investment in 
Latin America, LAVCA, and under her leadership, will be crea-
ting areas of integration between the two organizations and an 
expanded value proposition for members. Chariman Nicholas 
Rohatyn currently is the CEO of the Rohatyn Group and has 
deep expertise in emerging markets. Nick also has an interesting 
family background in Turkey. We certainly hope to see both of 
them soon in Istanbul.

Last but not least, I thank all our SPONSORS who made our ends 
meet once again in this very event. My special thanks go to our 
President’s Investment Office and Turkven, as well as our portfo-
lio company Tempo, and sister company 360+ Media Interactive 
Technologies, who have been relentlessly supporting us for the 
last 4 years.

We also have attracted new comers this year and in the 
last event, who showed great interest for the first time.                                              
Turkish Airlines, Franklin Templeton, İş Private Equity, Ak                                                           
Portföy, Earlybird, Revo, TTGV, Technology Investments AS,                                                                           
Turk Telekom Ventures, Alpha, Merrill, White & Case, Taboğlu 
and Samsonite are to name.

Also, we are thankful to our supporters for their most interesting 
exhibits and offerings. We certainly could not have brought to 
you such a rich day without them. 

Now let’s have a look shortly on what we have done as EMPEA 
and Globalturk Capital to date. 

WELCOMING REMARKS
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Ladies and Gentlemen
We had severe macro challenges to deal with during the last 2 
years in Turkey and environs. Returns were adversely affected 
despite all the efforts of portfolio companies and investors. 

But Turkey, once again has proven that it is beyond Turkey, it is 
beyond macro, it is beyond politics. We have seen new strate-
gic and private equity investments and mega cross-border exits 
thru trade sales and IPOs during this period. Some did well, 
some didn’t.

Number of foreign owned companies in Turkey have increased 
from 55,000 by the end of 2017 to 70,000 by the end of July 
2019. 5000 every 6 months on average. 

In 2018, 13 billion dollars of FDI came to Turkey. More than 200 
M&A transactions happened, 20% increase from the previous 
year. 30% of M&A was thru foreign investors, but it correspon-
ded to 60% in terms of volume. 

In 2019 with the prolonged local elections and the summer              
right after, 6.3 billion dollars of FDI entered, unfortunately a         
27% decrease as compared to the previous year. Neverthe-
less, we estimate these postponed investments to be realized in 
2020 and cover up for the losses. 

We observed 14 private equity investments, and 10 exits in 
2018. Also 20 sizeable venture capital investments and 4 mega 
exits in the same period. In 2019 we had a bit of a slow-down, 
where only 4 PE investments and 5 exits were realized, one of 
which was a sizable VC exit.

On the fundraising side just a few months ago, close to                                   
1 billion dollars of new funds were committed for Turkey, fresh 
new money, all to go into investments in Turkey.

To understand the story of Turkey, one really needs to focus on 
the MICRO, to the FUNDAMENTALS. Bottom-up, not so much 
top down. Long-term, not short. Being on the ground, not distant. 

Capital needs to be a bit more patient at times like this, and              
I am confident that the postponed returns, will come back even 
stronger.

Turkey is an investable and an exitable market. Turkish business 
community and the private equity funds have learned to function 
and manage uncertainties with their HIGH CULTURAL DIVERSITY 
and HEART INTELLIGENCE rather than just pure logic. 

Uncertainty today, not only arises due to geopolitics or politics, 
but it actually stems from the rapid technological advances and 
a need for digital transformation. Countries are struggling to stay 
ahead in the technology race.
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They compete for capital. But the good news is trillions of dollars 
of capital is actually there chasing investments - 4.5 trillion dol-
lars to be exact, mentioned by David Rubinstein at the May IFC 
and EMPEA Global Private Equity Conference event early this 
year. He further expects emerging markets to take 40-50% of it 
soon, up from 17% today. 

So it is up to each country to sort things out internally to access 
this capital. For Turkey, the biggest challenge is to overcome 
the effects of the abrupt currency devaluation last year and its          
perceived volatility which causes the price of TL to be unpredic-
table. This is largely due to many macro political, economic, legal 
factors, and challenges in foreign policy.

Also structurally, promoting rapid sector consolidations is a key 
to attract more FDI and private equity investments. If these can 
be addressed, then capital flows can be extremely rapid, it can 
instantly DOUBLE on the fly . 

To conclude, I am optimistic for 2020. I say that because 
• In my observations, many of the deferred capital invest-

ments and new business launches of strong Turkish com-
panies will be initiated. Companies can no longer afford to 
defer their strategic decisions on those matters; 

• Turkish corporates chasing investment opportunities in 
Europe and the US for the first time in large numbers, will 
provide new investment opportunities for the private equity 
industry. 

• The election uncertainties and severe border conflicts seem 
to be behind us. Even though MICRO is the theme, MACRO 

is very important. These 4 years of an election-free period, 
gives the opportunity to the Government to focus exactly 
on that. I am hopeful that MACRO will get better with more 
structural reforms towards a more predictable functioning of 
the institutions and economy.  

• Despite all the adverse propaganda, US-Turkey geopolitical 
and defense matters have largely been handled during the 
last 2 years. I believe it will be maintained within a reasonab-
le bandwidth going forward. 

• Brexit and US-China trade conflicts will probably, to a              
large extent, be resolved, which will lower the degree of         
uncertainty for the future of the World trade, which in turn 
will positively effect Turkey; 

Of course, one may argue that all those things may happen in 
the opposite direction. Certainly, it all can. HOWEVER, even so, 
Turkey will eventually thrive stronger out of it, as it always hap-
pened in the history of this country. In fact, being a homeland to 
the oldest civilization discovered on earth dating back 12,000 
years on this soil, managing situational circumstances has been 
in the DNA of this society. Which, in today’s world has become a 
prerequisite everywhere. In my 25 years of industry experience, 
I’ve seen it many times.

I should say “don’t miss it, don’t miss investing” as it is the 
theme of our day. 

I wish all of you a most informative and an enjoyable morning and 
afternoon with lots of networking opportunities.
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Arda Ermut,
President, Presidency Investment Office

Distinguished participants,

Ladies and Gentlemen, 

Thank you very much for your valuable participation. Please 
allow me to extend my appreciation to EMPEA and Globalturk 
Capital for organizing this executive briefing and for hosting us 
today. 

It is also a distinct privilege for me to address such a distinguis-
hed audience.  I represent the Investment Office of Turkey. We 
are the official investment promotion agency of Turkey and we 
assist foreign investors before, during and after their entry into 
Turkey.  

At the events of EMPEA and Globalturk Capital, I usually would 
like to talk first about the private equity environment in Turkey. 
But, today let me first start with the economic environment and 
than I will give some recent data on our main subject.
Ladies and gentlemen,

Turkey is the 13th largest economy in the world according to GDP 
at purchasing power parity in 2018, with an average growth rate 
of 5.6 percent in the 2003-2018 period. With this performance, 
Turkey is among the fastest growing economies not only among 
European countries, but also in the whole world. As you know, 
we had a tough period in 2019 but this was not valid only for 
Turkey but also for the whole world. In the IMF’s October 2019 
Global Economic Outlook Report, the global growth forecast for 
this year was revised down from 3.2 percent to 3 percent, and 
from 3.5 percent to 3.4 percent for the coming year. The growth 
forecast for 2019 is the slowest expected since the 2008 global 
financial crisis.

Trade wars between the US and China and the uncertainty sur-
rounding Brexit remain the most important headlines of the glo-
bal economic agenda.Turkey also contracted for the last three 
consecutive quarters and after all the recent data showed that 
we registered a 0.9 percent growth in the third quarter of 2019 
against the same quarter of 2018. 

In light of this, developments related to monetary policies are 
crucial now more than ever. The CBRT has cut the policy rate by 
1,000 basis points in its last monetary policy meetings. But, we 
see that all central banks of developed countries prefer expansi-
onary policies against the concerns of a slowdown in the global 
economy and a possible risk of recession.

For example, the Federal Reserve made rate cuts totaling 75 ba-
sis points in the policy rate since the beginning of the year. The 
European Central Bank revised its policy interest rate by 10 basis 
points to 0.5 percent and announced the launch of a monthly 20 
billion Euro asset program starting from November. The Bank of 
England and the Bank of Japan have not changed policy rates 
since the beginning of the year.

Therefore, it is unlikely that the central banks of developed 
countries will take strong tightening steps in monetary policy for 
a while. This can be seen as an advantage for developing count-
ries that need financing for their growth.

Distinguished guests,

Turkey, as a developing country, has been in need of financing 
for its growth and has started its liberalization process in early 
80s. Free market policies have always been the main instrument 
for Turkey to improve relations with the world. 

WELCOMING REMARKS



21

Turkey has significantly liberalized its economy for international 
trade and investments, such that today Turkey is one of the most 
open economies in the world. Our location makes it necessary 
for us. We have alliances like Customs Union and Free Trade Ag-
reements with a diversified set of countries.

FDI is one of the main drivers of growth and without a busi-
ness-friendly and liberal investment climate, it would be impos-
sible to talk about FDI. Last year, global FDI decreased by 13 
percent due to global unpredictability, US-China trade wars and 
Brexit uncertainties. 

Turkey continued to improve its investment climate through re-
forms, offering investors protection and equal treatment as well 
as making it easy for investors to do cross-border business in a 
safe environment. As a result of these reforms, Turkey has emer-
ged as the most reformist country among the OECD members 
according to the OECD FDI regulatory restrictiveness index, whi-
ch measures countries’ reforms in liberalizing their investment 
climate from 2003 to 2016. 

Similarly, in the World Bank’s ‘‘Doing Business 2020 Report’’, 
Turkey, having carried out a record number of business reforms 
over the past year, advanced 10 spots to 33rd in 2019. Thanks to 
these precautions we had a 12.9 percent in FDI last year. In fact, 
the amount of FDI Turkey attracted between 2003 and 2018, 
210 billion dollars, is a clear testimony to Turkey’s safe invest-
ment climate.

Turkey had attracted less than 15 billion dollars FDI in the entire 
history of the country prior to 2003.  In 2003, Turkey enacted a 
new Foreign Direct Investment Law, enshrining equal treatment 
for all investors, both foreign and local, and providing them with 
certain guarantees, such as international arbitration, which is co-
dified in the International Arbitration Act. With this law, foreign 
investors may freely transfer net profits and dividends abroad 
and acquire real estate in Turkey and employ expats from their 
own countries.

Moreover, the bilateral investment promotion and protection tre-
aties that Turkey has signed with more than 75 countries also 
protect foreign investments in Turkey.

Turkey has been a staunch supporter of the free market and li-
beralization. We never have, and never will, allow reverse actions 
such as capital control or government intervention even in the 
hardest times, not to jeopardize foreign direct investments.

Distinguished guests,

We attach the utmost importance to foreign direct investment 
for Turkey’s economic development. In this regard, we believe 
that private equity would make a significant contribution to our 
endeavors to attract investment into Turkey. This is because pri-
vate equity is a major source of FDI in the world as well as in 
Turkey. An entrepreneurial culture has been a key element of the 
Turkish business ecosystem. 

From family-owned companies to start-ups, successful enterp-
rises, with track record growth stories, have been established in 
Turkey. This entrepreneurial spirit has gone beyond Turkey and 
further expanded their businesses by exploring export markets 
around Turkey. Thanks to Turkey’s convenient location to access 
multiple markets in Europe, Middle East, Africa and Central Asia, 
export-oriented companies have significantly grown in recent 
years. 

Today, many of these companies offer lucrative opportunities for 
private equity investors.

With their managerial skills, extensive international networks, 
and equity financing, private equity investors will enable these 
companies to realize their potential. Well aware of these op-
portunities, private equity companies have been very active in 
Turkey. In 2018, three of top ten venture capital-backed exits in 
Europe were Turkish.

Chinese Alibaba acquired Turkish e-commerce platform “trend-
yol.com” for 728 million dollars, Australia based software deve-
loper Atlassian acquired Turkish software developer “Opsgenie” 
for 295 million dollars and US-based Zynga acquired “Gram 
Games” for 250 million dollars. 
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Well aware of these opportunities, private equity companies 
have been very active in Turkey. In 2018, three of top ten ven-
ture capital-backed exits in Europe were Turkish. Chinese Ali-
baba acquired Turkish e-commerce platform “trendyol.com” for 
728 million dollars, Australia based software developer Atlassian 
acquired Turkish software developer “Opsgenie” for 295 million 
dollars and US-based Zynga acquired “Gram Games” for 250 
million dollars. 

We also see similar exits in 2019. The first one was the acqui-
sition of a Turkish open source data company “Citus Data” by 
Microsoft in January and it was again a 100 + $ ticket.

These are the best examples of startup investments. Let me 
remind you that, most of these startups have sales revenues in 
terms of US dollar or EURO and are not affected by the fluctu-
ations or volatilities in FX rates. So, you should not get worried 
while investing in VC funds, which naturally invest in such kind 
of startups in Turkey.

Distinguished guests,

We consider private equity firms to be our natural partners and 
we have therefore established effective communication chan-
nels with them. As part of the strategy to engage with the PE 
industry, we have set up a special task force for PE within our 
Agency. Over the past year, we have actively participated in va-
rious activities to raise awareness both at home and abroad. We 
have been in close contact with GPs and LPs and we have taken 
solid steps to increase our dialogue with the industry. 

We actively participated in the IFC’s and EMPEA’s Global Private 
Equity Conference in Washington DC, which was an excellent 
opportunity for us to showcase Turkey’s potential. 

During the same event, we also organized an investor meeting 
at the Turkish Embassy in Washington DC at which President        
Erdoğan was the guest of honor. Fifteen members of EMPEA and 

Globalturk Capital attended the meeting, and President Erdoğan 
offered them insights into Turkey’s investment opportunities.

Let me remind that we also supported the “3rd Annual Executive 
Briefing on Private Equity Investments in Turkey and Environs” 
event in Istanbul, jointly organized by EMPEA and GlobalturkCa-
pital.

Secondly, we are increasing stakeholder engagement in the Tur-
kish PE industry, including LP and GP representatives, lawyers, 
advisors, and government officials to share information and ex-
change ideas. 

Thirdly, we have also started a series of roadshows in emerging 
cities across Turkey to provide SMEs with the accurate informa-
tion about the concept of private equity and venture capital in-
vestments. I believe that this will increase the number of target 
companies in the mid-run. 

Finally, we have been organizing roadshows to engage with LPs 
and other stakeholders. We were recently in Kuwait and Qatar 
together with the representatives of 5 GPs in Turkey. We met 
major LPs in these countries and presented the opportunities in 
Turkey with an aim to facilitate investments into our country. 
Ladies and gentlemen, 

Before ending my remarks, let me once again emphasize that 
Turkey is a dynamic and growing G20 economy that uniquely 
links east with west. It is one of the world’s fastest-growing eco-
nomies. 

We are supporting the growth of international investors through 
a business-friendly agenda and access to large domestic and 
international markets. In this regard, you can always count on our 
support once you plan to invest in Turkey.

Thank you.
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Hassan El-Khatib,
Managing Director - Equities, EBRD

Hassan El-Khatib has shared his thoughts on the     
following topics during an interview with Baris Oney:

A Snapshot of EBRD and its Current Agenda:
I think for us the agenda is the same. We are a development 
financial institution, we have a role to play in the countries we 
operate in, we operate in 38 markets. Our main regions are Cent-
ral Eastern Europe, South Eastern Europe, Central Asia, Russia, 
Turkey, SEMED and lately Greece and Cyprus.

We have responsibility, a transition mandate that is carefully de-
signed for each of our Countries of Operations (“CoO”). We do 
that through private sector engagement. We make 9 to 10 billion 
Euro of investments every year, around 400 plus investments 
across our markets. 85%-90% or so is debt and between 5-15% 
in equity.

We try to sharpen our agenda each year, and try to do more on 
the private sector side, the green agenda, the SME support and 
the like. 

The largest GDP countries are definitely taking the majority 
of our investments yet we do invest of all of our CoO. Turkey               
remains one of our largest markets in both portfolio as well as 
annual business investments. 

Capital Flows into Emerging Markets?
I think capital is still flowing into the US and Western Markets. 
The fact of the matter is that emerging markets have not been 
performing well across all regions. Investors are looking very    
carefully. The last cycle on the western side is probably the          
longest bull cycle that we’ve ever seen. The US is definitely the 
best-performing market. Investors are looking at their last vinta-
ge in emerging markets and it is not very satisfying.

There are many reasons behind it but currency is one of them. 
The currency volatility is something that is really killing inves-
tors across the board. We’re seeing more private investors, 
pension funds looking at the US Market, shying away from 
emerging markets. We are talking to them as DFIs to promote 
emerging markets but it is not easy. So, this is a trend. This is a 
cycle. There are lessons being learned. Cycles will come back.                                    
Emerging markets provide diversification for portfolios etc.

But having said that, the liquidity levels in the World today are 
very high. We’ve never seen such levels before. The levels of 
liquidity that we see today are really unprecedented to all-time 
highs. So where would you put that liquidity? As you highligh-
ted, countries need to position themselves to attract some of 
that liquidity. At the same time this liquidity is pushing valuations 
to unprecedented levels, increasing volatility across all markets 
and the fear of a bubble is all around. 

Suggestions to Fund Managers for Fund Raising:
I would say stick to your core competency. Core competency is 
the key to success. Diverging away into a different strategy just 
to follow the trend like in the case of technology for example, is 
not the right strategy. Because investors will really grill the ma-
nagement team as to what their experience is about. So, stick to 
your guns, look deeper than just one vintage.

KEYNOTE INTERVIEW
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A poor performance in one vintage is not something that will de-
ter us from investing. But at the same time, we want to see the 
GPs really working hard, how they handle the portfolio, how they 
handle their exits, how they handle their strategy, how do they 
deliver strategy. In recent years private equity has been really all 
about value creation, especially in emerging markets.

In a market like Turkey for example, you don’t have cheap debt 
that you can leverage your transactions like in the case of wes-
tern private equity transactions. So, you need to do bolt on acqu-
isitions, work on improving the performance of your portfolio 
company’s operations.

This is the game and operational expertise and enhancements 
become a must. So, stick to your core competence and prin-
ciples thinking through the strategies is what we’re looking for. 
Diverting from the core principles or panicking is not something 
that will help in fund raising.

Comparative Analysis of Operations in Different 
Countries:
I think it depends on where you are, but what we’re seeing ac-
ross-the-board is again management teams that are stepping 
up to their game, they take a platform in Turkey or in Egypt or in 
Poland and they create a regional player.

That is the thesis that we’re seeing across the board.                                          
So cross-border acquisitions are a key.

Even add-on acquisitions within the market to gain market sha-
re is becoming a key trend; you buy an asset as a platform and 
then you make cheaper add-on acquisitions, and that’s how you 
create value. 
 
In a market like Turkey of course again valuations are less but 
you still need to do the growth, which is again to compensate for 
many things that you need to overcome in the investment peri-
od. It is a challenging market.
 
As the private equity industry started 30 years ago it was all 
about leveraged buyouts. Today it is all about how to make gains 
through improving the company’s competitiveness, how to en-
hance the resources in the company.

GPs here in Turkey, which I’m very proud of because we’re pro-
bably investors in most of the GPs in the country, they’ve done 
this. By setting up the right growth strategy, putting a good com-
mercial head, energized companies with the right momentum 
and grew companies.

So, it is not country by country but all about making the right   
moves in the market.

How to overgrow devaluation? Is cross-border              
acquisition a solution?
Poland is one of our largest markets and perceived to be very 
developed market, but still there needs to be a consolidation in 
the market. One of our recent investments along with CVC for 
example, was a retail chain.

This was a small retailer across the provinces and the sub-regi-
ons, where we’ve been growing by hundreds of retailers every 
year via a franchise model. So massive scale in terms of conso-
lidation.

This is the opportunity. This is where the ingenuity about private 
equity and the vigor that is needed. It is really you take a local 
brand mom-and-pop shop and you create something big via a 
franchise model for example. So, you reach fantastic returns.
 
There are many of those in other markets like in Romania.                   
I’m sure there is many here in Turkey. It is all about ingenuity. 
 
Other things we see are platform type investments. A Private 
Equity Fund would initiate a platform with LPs to buy an asset in 
Turkey, Egypt, India for example, which otherwise would be im-
possible to set-up. All these mean a lot of work for private equity 
funds. They need to engage more rather than taking a passive 
approach.

Thoughts about Turkey: 
I think for Turkey, the last two years were really difficult. There 
were many elections, a coup attempt, which was a major event 
for any country that you can imagine, major devaluation.

In my view, if a country would witness even one of those, it would 
have taken that country 2-3 years to recover. But Turkey had    
three or four of these Mega events.
 
We started the year with expectations of a long recession but 
the market bounced back very positively in my view. And that’s 
the resilience of Turkey, the agility of the corporates, the private 
sector. Today we are out of recession.

Simply because of the devaluation, the country competitive-
ness has increased to a level where it actually boosted exports,         
enhanced tourism.

You definitely adjusted the picture in terms of the current              
account from a negative massive 6.7% or almost 7% of GDP to 
a positive figure.

This is important to put in perspective when you look at a country 
like Turkey. I think there is still room for structural reforms and 
we see an acknowledgement from the Turkish Government that 
they plan to do more.
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Interest rates are still high relatively. But this year we’ve seen it 
coming down almost 10% and probably another 1% by the end 
of the year. Inflation receded from almost 20% levels to a sing-
le-digit 9% this year. I think we’re going back to normalizing and 
this is very healthy. The currency has stabilized. This gets inves-
tors to be comfortable which they believe that it won’t be anot-
her roller coaster, and be more manageable. 
 
Having said that, of course any investor who have invested in the 
market 3-4 years ago have lost money. But as a private equity 
investor, when you have hits like this, you don’t have to panic. 
You probably will need to be calm and wait another year or two 
before you exit. Do more hard work to grow and generate the 
necessary returns.

Fundraising is difficult for Turkey. We are trying with our DFI 
partners. We’ll keep on pushing but many western investors are 
shying away. So, Government needs to do its part on this. But 
fundamentals are very strong.

This also has its positives. Market is in its lowest. The exchange 
rate is the lowest in 16 years. This market is trading at 40% be-
low other emerging markets based on EV to EBITDA multiples. 
Valuations are very attractive. And this is an opportunity.

Expectations for 2020: 
I think the difficulty has passed. Most analysts are expecting 
2-3% growth but this is low. Turkey can do better. Inflation is co-
ming down, so we are at healthy levels. I am positive. Consumer 
needs to come back with the low inflation rate. This is a resilient 
market. Quality of corporates probably is the best as compared 
to our other markets, top level.

They have the vision, strategy, ambition to invest abroad, strong 
exports, strong industrial base. This is what matters. So, I am 
overall optimistic for 2020. But Turkey needs to take more steps 
to grow more and I think Turkey can do a lot better. 
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Jeff Schlapinski,
Senior Director, Research, EMPEA 

Jeff Schlapinski started his presentation by stating that the    
EMPEA partnership with Baris Oney and Globalturk Capital,               
which started five years ago, has really stood out well for the 
strong support of the local investment community. 

He then shared EMPEA’s data on global private capital flows and 
trends and investor sentiment towards emerging markets. 

He focused on three different themes: 
The first was the changes in global private equity and private ca-
pital allocations. It was observed that the global investor alloca-
tions, though mainly in the US and Europe were at their all-time 
highs, haven’t translated into more capital coming into emerging 
markets except Asia. In other words, even though institutional in-
vestors have been very excited about private equity, that doesn’t 
necessarily mean they’re looking to put more capital to work at 
the moment into markets in Central and Eastern Europe, Turkey, 
the Middle East, Africa and Latin America. But the flip side of 
this has been that many companies face financing constraints in 
emerging markets. And it means a more favorable environment 
for putting capital to work with lower entry valuations and more 
means to affect real value creation. Therefore, a much better and 
more competitive case for the rest of the emerging markets is 
needed for putting such capital to work.

The second point was about technology, which has really emer-
ged as perhaps the dominant investment theme in emerging 
markets over the past few years. This has very much been chan-
ging strategies and the way that investors think about trans-
forming companies. And finally, governance, transparency and 
broader ESG issues. This would probably be the differentiating 
factor for fund managers trying to raise capital from both de-
velopment banks and from commercial institutions in the years 
ahead. In light of some of the events in the industry over the last 
few years, this has become crucial. 

Main Risks:
Political and currency risks are the two main factors deterring in-
vestors from committing more to emerging markets outside of 
Asia. In terms of political risk, unfortunately, markets like Turkey, 
especially among US institutional investors, still face significant 
perception challenges. It probably will take time, more dialogue 
and more gatherings to overcome. One of the best ways to work 
on this perception challenge would be to change the narrative 
from one that has focused on politics and geopolitical issues, to 
one focused on the real fundamental investment opportunities, 
companies that are receiving capital and, growing and transfor-
ming and doing interesting things. Currency risk, on the other 
hand, would be an area, where policymakers can make the big-
gest difference.

EMPEA KEY RESEARCH HIGHLIGHTS
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Currency risk, has to be acknowledged as a reality of investing 
in emerging markets. Creating a stable regime with a predictab-
le level of devaluation/inflation over time would be important. 
Devaluation would simply be there in any event but needs to be 
more predictable, without any sudden devaluations. This would 
be very helpful. After that point İt would be up to fund managers 
to take that devaluation factor into account when investing. 

Geographical Differences and New Themes:
Asia Pacific and other emerging markets have been diverging 
from each other lately and also on their strategies. Over the last 
10 years or so, the amount of capital going to private credit, to 
venture capital and to infrastructure has grown substantially well 
in Asia. Other emerging markets attracted less capital. 

The classical way of investing in emerging markets traditional 
family owned companies with minority investments have seen 
some limitations especially under severe uncertainties recently. 
What is becoming attractive recently could be grouped into four 
different buckets:  

• a shift towards more control deals, 
• a shift towards credit and quasi equity, 
• structured financing, as a means to get around some of   

the exit challenges in emerging markets. 
• a rise in venture capital and, growth stage technology 

strategies. 

On the latter one, over half of the institutional investors in              
EMPEA’s global limited partners survey were interested in inves-
ting in technology. Increasingly, LPs have been looking at early 
stage technology opportunities. In fact, the disclosed commit-

ments that EMPEA tracks from DFIs to private capital funds, 
venture commitments have actually on pace in 2020 to overtake 
commitments to traditional SME funds amongst DFI. There has 
been a dramatic uplift of activity in both early and grow stage 
venture capital. 

In technology, there has been a strong interest in e-commerce 
and online offline services. In Turkey, there has been a strong 
interest in fintech, e-commerce and online to offline services, 
as well as food technology and agricultural technology and 
transport and logistics services. This is a very exciting space. 
This has been partly because many of the investors have been 
interested in investing in companies, who have been finding bet-
ter ways of serving mass markets with cost effective solutions to 
people’s everyday problems. And, they’ve also been able to grow 
at a rapid pace and outstripped currency inflation in many cases. 

Governance has really become big amongst the DFIs and LPs, 
which meant more time spent in due diligence with fund mana-
gers, more information requests, and a real focus on operatio-
nal factors, i.e. financial controls and fund administration. Fund 
managers need to comply with this new reality. However, there 
hasn’t been much standardization on this. 

The percentage of DFIs and LPs that considers ESG, gender and 
diversity and the like very important or important has gone up 
50% over the five years. 

To recap, from a competitive standpoint, emerging markets look 
attractive but it has to be coupled with a strong approach to ESG, 
to governance, to transparency, and also with an understanding 
of disruptive technologies in many traditional sectors and busi-
nesses.  
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DFIs and Turkish Family Offices, who have attended our event 
for the first time, have discusses the new investment themes in 
emerging markets and its effects on Turkey and its environs. The 
total funds the DFIs who attended the panel collectively manage 
$150 billion in emerging markets.    

Main investment objectives of the DFIs this year were to 
put more emphasis on reducing poverty, preventing climate                         
change, improving gender equality and innovation. Along those                       
lines, agriculture, renewable energy, financial services, especi-
ally aggrotech, fintech and forestry emerge as the main areas of 
investments.

Also investing in export-oriented companies, companies who 
can regionalize their operations, companies who follow the tren-
ds in digital transformation have become the key themes. 

DFIs plan to continue to invest through GPs and co-invest with 
them. Turkish family offices also started co-investing with the 
Turkish GPs and have made very successful returns. Turkish fa-
mily offices also invest outside Turkey in public equities, real es-
tate and co-invest with international private equity funds as well. 

In terms of fundraising, DFIs think the environment in general is 
very tough. Nevertheless, suggest GPs to stick with what they 
know best and not try to switch from one theme to another just 
because that is the trend. Though venture tech investments 

have been recently picking up, conventional GP model should 
cope with it, not by setting up venture tech funds or styles, but 
invest in companies they know investing well but to the ones 
who are keeping abreast with the technology, digital transforma-
tion and possibly regionalizing their operations. 

DFIs expect that though emerging markets have under-perfor-
med, this trend will not last forever. Emerging markets, including 
Turkey have a large growth potential. 

Turkey will emerge as a good investment destination in 2020 
and onwards with its fundamentals such as location, size of the 
population, favorable demographics and cheaper labor as com-
pared to Europe. 

Also, more emphasis will be put on to co-investments in 2020 by 
DFIs. US-China trade war will be closely watched since it could 
affect investments to China. Other markets in Asia like Vietnam 
is expected grow. 

The consensus is that the private equity model has proven it-
self and the quality of GPs are high in Turkey. Though the exits 
may tend to be more towards to the end of 2020 and more so on 
2021, the Turkish assets being cheaper coupled with low savin-
gs rates in Turkey, the panel is optimistic about 2020 and onwar-
ds with many investment opportunities for international funds. 

DFI/LP PANEL: “NEW INVESTMENT STRATEGIES AND
AREAS OF INVESTMENT FOR EMERGING MARKETS AND TURKEY”
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Our mission is to live happily on this planet 
with 9 billion people being projected by 
2050. We can only do that with priva-
te-sector development. To reach our long-
term vision we selected three sectors: 
Financial intermediation, agriculture and 
renewable energy.

In the financial intermediation we work 
with private equity firms in emerging   
markets. We invest through private equity 
funds, co-invest with them or invest        
directly. We also invest via debt products. 
In Turkey we have a portfolio of €500 
million out of which €400 million is debt 
and €100 million is equity.

Kare is an istanbul-based asset manage-
ment company. We are serving institutions 
and high-net-worth individuals. We ma-
nage funds that we set up and also set-up 
accounts and investment vehicles for our 
clients. Alternative investment funds are 
two-folds. Some funds we operate are 
mainly in the hedge fund space. We also 
advise our clients in investing into global 
private-equity and private credit funds. So, 
we are both investors in GPs and advisors 
to other funds. Our team has been invol-
ved in private-equity for over 12 years.

Esas is a 3-billion-dollar family office. It is 
probably the largest and most organized 
family office in Turkey. 

We’ve been investing since 2005. We 
invest in private equity, venture capital and 
liquid Investments as well as real estate 
private equity. Turkey is our priority but we 
have offices in London as well for private 
equity, direct and fund Investments. In 
real estate private equity, we invest in 
commercial properties. We started our VC 
Investments last year.  We have a 30-mil-
lion-dollar fund for it. We invest in stage 
one companies. This is all International 
investing (i.e. Silicon Valley). Liquid assets 
is mainly Turkey for the time being.

We do joint Investments with private Equ-
ity Funds in Turkey. We did 3 investments 
with Actera. Mars Cinema Group and UN 
Ro-Ro which we generated great returns, 
almost VC type.  Both of them were 50/50 
companies with Actera. The other one was 
Korozo, where we are a minority investor. 

Our track record in Turkey is very good. 
We did 2 exits with Actera and sold our 
Mars Cinema Group to the Korean CJ 
Group for $800 million. We sold UN       
Ro-Ro to DFDS at $1 billion in 2018. We 
made the IPO of Pegasus Airlines in 2013 
at €800 million market cap.

We sold Peyman to Bridgepoint in 2018.

Jaap Reinking,
Director Private Equity, FMO

Ümit Kumcuoğlu,
CEO, Kare Investments

Çağatay Özdoğru,
CEO, Esas Holding
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We are covering investments for Eastern 
Europe, Middle East and North Africa in 
our group. IFC is the private investment 
arm of the World Bank Group.

We invest in emerging markets and we 
do around 10 to 12 billion-dollar commit-
ments every year in different assets - 80% 
in debt investments like project finance, 
corporate finance and 20% equity.

3/4th of this equity goes to direct in-
vestments as minority and 1/4th goes to 
private equity and venture capital funds. 

In terms of private equity, we are usually 
looking at around 500 hundred million 
dollar of LP commitments per year into 
growth equity funds but also venture 
capital funds. 

We have been quite active in Turkey. 
We started our investments in 2002 by 
becoming an anchor investor in Turkven’s 
first fund.

Since then we have been investing in 
many funds in Turkey, and last year we 
invested in Earlybird’s and Actera’s funds.

We invest in 80 emerging market 
countries where we have €8.5 billion of             
investmets. Around €40 billion is equity. In 
Turkey we have €300 million where €100 
million is equity. We have been in Turkey 
since the sixties where our early invest-
ments were debt investments. We also 
invested in Turkven 20 years ago with IFC, 
so we have quite a good track record.

Active in Turkey since 2009. Invested 
more than €11 billion in Turkey that is both 
debt and equity in the last 10 years. Simi-
lar to IFC we’re investing into private Equ-
ity Funds, it’s a portfolio again similar to 
IFC mainly private equity growth. We have 
made also venture capital investments 
as well as infrastructure investments. We 
have a portfolio of about 120 funds, within 
those about 20 funds invest, can invest in, 
have invested in Turkey not only to Turkey 
specific funds but also regional funds that 
have made one or two investments in the 
country.

Barış Gen,
Principal Investment Officer, 
IFC

Florian Müenkle,
Director, DEG

Karsten Sinner,
Director Private Equity Funds, 
EBRD
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According to the observations of VC Panelists, the fundraising 
environment was tough at the moment. There is a significant  
difference between their earlier fundraisings and their recent 
fundraising efforts. The VCs in the panel raised approximately 
$300 million worth funds in their first fund raisings and invested 
their funds and realized a number of very successful exits. 

In their first funds, they had a variety of investors be it DFIs,        
foreign family offices and institutional investors, but in their re-
cent efforts of fund raising, the common theme was that DFIs, 
universities and the Turkish Government sources were the main 
supporters and that private investors were quite scarce. Turkish 
corporates are showing interest in setting up their own VCs more 
and more every day, which helps the local environment. 

There are also difficulties to overcome Turkish investors to be 
able to invest into foreign vehicles and attract foreign investors 
who prefer investing into foreign vehicles to Turkish vehicles. It 
was understood that along those lines, Turkish Government has 
special programs to fund VC and PE funds and trying to align 
themselves with international practices. Turkish Government 
programs also invest into non-Turkey domiciled funds. Also, the 
Government is very active and supportive of the sector. One of 
the ideas Government is working on is motivating the insurance 
sector and retirement funds to enter this sector. Nevertheless, 
this area needs to be improved. 

Turkish long-term savings pools are limited and therefore VC and 
PE local funding sources are limited. However, there is around 
250 billion TL (roughly $45 Billion) being available for the insti-
tutional investors and with the insurance sector and foundations, 
it goes up to 350 billion TL.

It is a decent amount of money but not all are long term. Within 
this pool, the Turkish Pension system has 120 billion TL. This is 
the most likely funding source for the VCs. Though there is a 
long way to go to reach to European levels, it also poses a great 
potential to grow. 

Despite the fact that major local VCs have performed very well 
reaching to over 8x invested capital returns and 65% IRRs, they 
had faced many challenges attracting foreign private investors. 
Without the DFIs it would have been almost impossible to raise 
money for their second funds in their recent fundraising efforts.

The VC industry has been evolving similarly following the PE in-
dustry with a lag. VCs again started in North America and went 
into Europe and emerging markets. They just followed the same 
path as the private equity funds. But currently there are 0 dollars 
allocated to emerging Europe venture opportunities.

This puts a tremendous pressure in fund raisings for emerging 
Europe and Turkey but at the same time poses opportunities for 
the funds who manage to raise funds due to lack of competition 
when investing. 

It is worth noting that, while investors were showing limited inte-
rest to emerging Europe and Turkey, in Turkey alone, there were 
6 major exits over the last 4 years to foreign investors.

These were all over $150 million, which added up close to 
$1.8 billion with 13.5x returns according to the estimates.                               
Yemeksepeti, Trendyol, Gram Games were few examples. 3 out 
of 10 mega exits were from Turkey in 2018 and 2019.

VC PANEL: “FAST EVOLVING VENTURE TEC INVESTMENTS
AND MEGA EXITS”
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The foreign investors who took the Turkish risk and invested 
into these companies made enormous returns. The Turkish LPs 
on the other hand MISSED OUT these returns. Just by looking 
into these facts it clearly shows the attractiveness of the Turkish 
market. There were exits of VC’s to the Turkish GPs. This moti-
vated the VC space by showing good examples, demonstrating 
that the value chain from VCs to PEs were working well. VCs ex-
pect to see more of them.

When comparing exits in Turkey to Eastern Europe, it was obser-
ved that exits in emerging Europe was much easier. In Europe, 
if the portfolio company is doing well, potential buyers pro-ac-
tively call the managers to talk about their portfolio companies, 
whereas it is the other way around in Turkey. Besides, taking a 
company to the exit route needs a lot of effort and work on the 
portfolio company level which takes a lot longer in Turkey due to 
the risks perceived by the potential foreign buyers.

Though IPOs are getting less attractive for many reasons, they 
still believed to offer good exit alternatives. The involvement of 
the pension system in IPOs lately, could elevate IPOs again as 
an exit route.

Also, talent and expertise are sufficient but at the same time 
building up amongst the Turkish Corporate VC community to 
invest in VC exits and it is expected that such exits could be do-
able more going forward.

VCs co-investing with PEs, like in the case of Earlybird and Turk-
ven becoming investors in a company have also been observed 
and proven well in the market.

PEs and VCs partnering with each other to invest can be seen 
more soon.

Turkish investors missing out on Tech returns

1

*Since 2015, all proceeds are estimates.
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We invest in early stage opportunities in 
Turkey and Eastern Europe. 

We are a young firm, launched our first 
fund in 2014, raised $150 million and 
deployed it successfully. We raised our 
second fund just recently. 

The region is very attractive, with a very 
strong tech pool, but underserved when it 
comes to venture capital funding.

We are managing tech-based funds. First 
fund was established in 2015.

We made 18 investments, had 1 exit so far. 

We are raising our 2nd fund and hoping to 
close it in 2020.

We are looking at companies with strong 
R&D. We do not have sector preference.

Life sciences, medical devices, informati-
on technology, AI, functional foods, energy 
and biotech are all areas of interest. Turkey 
provides a healthy deal flow.

There are good research capabilities in the 
universities to back start-ups as well.

As Ak Asset Management, we are mana-
ging 42 billion TL of assets in 3 different 
categories: pension funds, mutual funds 
and discretionary portfolio management. 

We take pride in launching the first private 
equity fund domiciled in Turkey, in 2016. 

Our first and second funds were growth 
equity.

We targeted SMEs in those funds and 
managed to raise 300 million TL. 70% of 
the companies in Turkey are SMEs which 
make 55% of the economy so that’s why 
we targeted that segment.

We take minority positions. 

We have done 5 investments from re-
newable to IOT,
medical to chemicals.

No specific industry. We like exporters, 
R&D, having prospect to be an internatio-
nal player.

Now we are going to be in the tech
start-ups, starting early 2020.

Our first fund was 2013 vintage with $66 
million to invest in early stage compa-
nies mainly in Turkey. Invested in B2B, 
cloud, fintech, IOT and market places               
companies.

We invested in 20 companies to date and 
exited from 3. We are now raising our se-
cond fund, where we are focusing into the 
region not just to Turkey; 65% to Turkey 
35% to Eastern Europe and the Baltics. 
We want to invest in global start-ups. We 
took 7 of our companies to US.

Our objective is to have the technology in 
Turkey and marketing and sales in the US. 

The companies we invest in the Baltics 
and Eastern Europe, we want to bring 
them to Turkey and grow them here as 
well. 

Cem Sertoğlu,
Co-Founder and Managing 
Partner Earlybird
Venture Capital

Altan Küçükçınar,
Partner, Diffusion Capital
Partners

Mehmet Ali Ersarı,
CEO, AK Portfolio Management

Cenk Bayrakdar,
Managing Director,
Revo Capital
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Ayşegül Aydın,
Advisory Board Member, WTECH Turkey CEO, Heidrick & Struggles, Turkey

Ayşegül Aydın, Wtech Advisory Board Member, started her 
speech on Women in Technology Association, by thanking the 
organizers for giving them a chance to introduce Wtech to the 
investment community. 

Diversity is so critical. It’s no longer about women and men; it’s 
no longer about the race between the two; it’s now the essence 
of survival.

Zehra Öney, the founder of Wtech, has been in the technology 
universe in the scene for almost 20 years. She decided to take 
the initiative of establishing this association after realizing such 
low numbers of women in the technology space, to help promote 
girls to study in STEM (Science, Technology, Engineering, Math) 
departments and then stay within the scope of their education 
and not go into other areas like social sciences and business. 
Many leaders of the Turkish economy, and the business world, 
decided to support her. There is a very good list of board mem-
bers, advisory board members and experts. 

Wtech has set-up three main goals for the first year: 
The first one is to establish the Women in Technology Academy. 
Experts and business leaders have been all putting their inputs 
and working with the team on that end. Not only in the big ci-
ties, but including Şanlıurfa, Erzurum, Van and other Anatolian 
cities will join in on the Academy work. This Academy is primarily 
targeting STEM students, where female capacity is significant-
ly less in Turkey. In the Academy, database management, data 
cleansing and also ecommerce will be the first subjects to be 
taught in its first year and these have already been initiated. Not 
only these students will be given a chance to get trained on such 
skills but also assisted in being employed in such areas within 
the member firms. 

The second one is “research” and “data”. This Association is 
starting off with data and facts, and will focus on these. Member 
firms and industry associations, like PWC, EY, KPMG, TUSİAD, 
TUBİSAD and the like are involved in terms of helping us clarify 
the facts and numbers on number of STEM students and what 
they are doing, their graduation scores, their job market.

The objective of the Association is to have the STEM students 
earn know-how and skills to also become globally proficient.  
The third one is the Wtech Online Platform to be launched in  
December. 

She concluded by kindly asking the audience to keep following 
the Association and share their views and ideas on an on-going 
basis if possible. 

INTRODUCTION OF WOMEN IN TECHNOLOGY ASSOCIATION
AND ITS FAST TRACK INITIATIVES
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Arnaud Dupoizat CFA,
Country Manager, Turkey, IFC

Arnaud Dupoizat in his keynote speech exchanged his views on 
impact investing, a topic which was core to IFC. IFC, as the pri-
vate sector arm of the World Bank Group, has been focusing on 
the private sector in developing countries. Investing for impact 
has always been the overarching goal of everything IFC does. 

A growing number of investors and companies were looking to 
align investment strategies and their business models to achie-
ve positive outcomes for society.

IFC knew from its own six decades of investing in developing 
countries that it was possible to have substantial impact while 
also generating good financial returns.

Confusingly, terms like responsible sustainable impact and ESG 
(Environmental, Social and Governance) investing were often 
used interchangeably. The truth was impact investing could pro-
bably include all of the above. 

The adoption of sustainable development goals, the SDGs and 
relaunch of financing for development agenda in 2015 have gi-
ven a strong boost to impact investing. Specifically, the focus on 
SDGs has raised the sites of impact investors beyond project 
level impacts.

There was a rapidly rising demand from investors for products 
that deliver clear impact on social environmental goals alongside 
financial returns. In response, many funds, banks and asset ma-
nagers were getting into this market. 

Some trends that were becoming apparent globally were as fol-
lows: Nearly 80% of global investors say that they focus more on 
sustainability now when we did five years before.

We believe that environmental and social considerations will 
play a bigger role investment decision in the coming decade 
as part of a fundamental societal shift. A very large number of 
studies show a strong correlation between the performance of 
environmental social and governance funds and positive invest-
ment returns.

Lastly, greater transparency and ESG focus in company reports 
was helping few the impact investing trend. In this context, se-
veral governments support greater financial disclosure require-
ment.

Asset managers developing impact investment products did not 
have a common standard to refer to when designing the impact 
management systems. 

GROWING IMPORTANCE OF IMPACT INVESTING
AND MANAGEMENT
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Private investors need to be persuaded that impact isn’t just a 
marketing hype. They want to show that funds were being ma-
naged and ensure that impact was tangible and measurable.         
A common discipline and market consensus on how to manage 
investments for impact would help asset on differentiate impact 
investments from other opportunities. 

IFC’s Impact Principles, which were launched last year was       
based on their best practices based on input from development 
finance institutions, specialist, impact funds, and others with 
many years of experience in managing impact investments. 

The OPIM’s or operating impacts in principles for impacting        
investment management describe essential features of mana-
ging investment funds, where IFC we’ve intended to contribute 
to the achievement of social environmental or economic positive 
impact alongside financial returns.

The nine principles require that investments be managed with 
attention to both financial performance and impact at all stages 
of investment cycle from setting an investment strategy and 
origin in projects through monitoring, evaluation and reporting.        
To date, over 70 institutional investors have already signed on to 
these operating principles.

These principles create transparency on how impact funds were 
managed and give investors a clear view of how the industry 
was pursuing impact. In addition to self-reporting, the principles     
introduce a commitment to independent verification of impact 
management systems, which was important for investor trust. 
This will provide the credibility that investors need. 

The impact market has grown rapidly fivefold between 2014 and 
2017.

Yet, estimates put the market at $813 billion, which was still           
relatively small. IFC believes that investor appetite globally could 
be as high as $26 trillion on the right circumstances. That’s $21 
trillion in public markets involving stocks and bonds, and $5         
trillion in private markets involving private equity, equity, project 
finance and venture capital. 

He concluded by thanking EMPEA and Globalturk Capital for    
organizing this important industry event. 
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The Current Status of the US-Turkey and 
EU-Turkey Relationship:

Hakan Akbaş,
Senior Advisor, Albright Stonebridge Group 

President Trump definitely plays an instrumental role in the world 
of politics with his interesting style. 2020 being the election year 
for him, coupled with the impeachment process and numerous 
issues all around the world with the major one being the trade 
war with China, the year will be prone to many interesting out-
comes.

Turkey is benefiting from the Trump presidency, which is a good 
thing for the investors since it is helping on many things inclu-
ding the currency stabilization.

President Trump and President Erdogan are enjoying a unique 
relationship in many fronts like G20. 

There is now an emerging east. There are issues with Russia, 
China and other countries in the region, which is making the re-
lationship different and more positive than in the past cold war 
days. Therefore US-Turkey relationship is expected to move 
more positive forward. 

Of course, there is a long list of very critical matters to resolve. 
The region has always been and will continue to be a very chal-
lenging geography, full of action.

Turkey is in a difficult neighborhood. But there is also the will on 
both leaders to resolve the issues and increase trade and invest-
ments. 

One of the reasons US is motivated to improve economic                 
relationship is its trade war with China. So, Turkey can become a 
major destination for the US businesses. 

EU - Turkey Relations: 

Hakan Akbaş,
Senior Advisor, Albright Stonebridge Group 

There is now a new management in Brussels, which creates     
opportunities to re-engage with them. The EU obviously did       
poorly in resolving the refugee crises which Turkey faced and it 
was a strategic mistake for them.

But I believe business and investment community will eventually 
show the politicians the right way forward. 

US - Turkey Relations: 

fmr. Ambassador Matt Bryza,
Senior Fellow, Atlantic Council

The adverse issues between US and Turkey relationship                
drive primarily from 2 sources: US’s very difficult to comprehend      
approach to Turkey and then Turkey’s response to US. 

The way US Presidency works today, is totally different than what 
it used to be. Policy/decision-making used to be a bottom-up 
process, meaning, interagency committees and sub-committe-
es working on an issue, then it going up for a decision, and if not 
decided at that level, then going up one more level from there 
and if necessary, all the way to the top.

Today it does not work that way. Decisions are tweeted directly 
by the President without going through the appropriate decisi-
on-making channels. So, the decisions made by the President 
and then needed to be backed off are also making it difficult for 
countries like Turkey to cope with. 

The good news for Turkey is that President Trump is the biggest 
fan of President Erdogan and Turkey in Washington DC.  

GEOPOLITICS EFFECTING INVESTMENT CLIMATE IN TURKEY
AND ENVIRONS
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Assoc. Prof. Dr. Burak Küntay,
The President of the School of Government and     
Leadership, Bahcesehir University 

Since September 11, 2001, I’ve been hearing the rhetoric in 
Washington DC about “Turkey should be out of NATO” and “US 
Turkey relationship will never be the same”

Since then we had numerous major problems almost every year. 
The relations of course will never be the same since both US and 
Turkey as well as the world keeps changing.

For example, look at NATO. NATO was established against the 
Soviet Russia, the Warsaw Pact. Well there is no more of that, so 
why NATO? It simply became an organization to legitimize inter-
national operations if UN fails to legitimize. So, NATO is somet-
hing that you want to be in, but being in is not so beneficial. The 
world keeps going on like this.

What changed today, is twitter. So, people in the world may 
get informed on US matters earlier than the director of CIA for 
example. President Trump tweets a decision and we may learn 
about it earlier due to the time difference.

What I am saying is, the problems won’t be solved any time 
soon or may ever be solved. But what is important for an investor 
should be the smell of money. So do not focus on these issues 
too much.

The Current Objective between the
Governments to Rapidly Increase the Trade 
between US and Turkey:

Barış Öney,
Founder and Managing Partner, Globalturk Capital 
and EMPEA Turkey Representativep 

The objective of both the US and Turkish Governments recently 
is to increase trade between the two countries to $100 billion, 
meaning 5 folds from its current levels. I believe this is very do-
able. US, if arranged, can absorb this quantity. Especially when 
US is having issues with China. So, if the factories in Turkey are 
organized to serve the US market by increasing their capacities 
to cope with the large demand and conversion to non-metric 
system it can be done. This also poses good investment oppor-
tunities.

Hakan Akbaş,
Senior Advisor, Albright Stonebridge Group 

Our discussions with the C-Level executives in all our markets 
show that there is a lot of noise about adverse matters relating 
to Turkey, so we need to have the dust settle to discuss how to 
increase the trade levels towards that objective. 

We tell investors the facts on the ground rather than what they 
hear or read on the press. Especially for the ones who have never 
been to Turkey, it is difficult to understand.

Also, there is a lot of turmoil going around the world, not just li-
mited to Turkey. For Turkey you need to look beyond today and 
have a horizon of at least 5-10 years. So, look beyond this noi-
se. Identify opportunities and risks that way.  And of course, as 
Turkey, we need to send the right signals to the investors, i.e. full 
implementation of the reforms, stabilization of currency, to crea-
te competitive incentives for investors relative to other emerging 
markets. One important thing is that the Government is always 
ready to support investors. For example, Volkswagen, they cho-
se Turkey. Similarly, others in the past also. For investors, they 
need to do good due diligence on the market for their long term 
positionings.  

Expectations for 2020: 

fmr. Ambassador Matt Bryza,
Senior Fellow, Atlantic Council 

I think President Trump wants a deal with China. If not, then there 
will be issues all around the world. On Brexit I think there will be 
a deal with the EU. I can see no economic benefit for UK to leave 
EU. In fact, there will be massive negatives.

But again, we’ll see.

Assoc. Prof. Dr. Burak Küntay,
The President of the School of Government and     
Leadership, Bahcesehir University 

I think US-Turkey $100 billion trade objective is quite challenging. 
But in all political meetings, it is good to say it. I believe in 5-years 
time it could reach $50 billion.

About the US elections, based on the results of every poll, Trump 
is losing. But he was losing before the last elections as well, yet 
he won. So, one thing about the US election polls: it does not 
apply to Trump. That’s why do not make projections based on 
the polls. 

Whether the $100 billion objective will happen or not, one thing 
is clear, the trade between US and Turkey will be much better 
than today. The aura of the US-Turkey relationships being posi-
tive, will make investors make money. So, I’ll make a bet:  if you 
don’t invest in Turkey, you’ll lose money in 5 years but make mo-
ney if you invest.

I am sure we’ll see each other in 5 years in the event and we’ll 
see then. 
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As Albright Stonebridge Group, we are 
basically commercial diplomats and help 
our clients (financial investors or multi-
nationals) solve their problems primarily 
in emerging markets concerning mostly 
regulatory and political matters. These 
could sometimes pose opportunities but 
sometimes create issues. We’ve been 
active in Turkey since 2010.

Hakan Akbaş,
Senior Advisor, Albright
Stonebridge Group

I am an American historian, mainly fo-
cusing on US presidents and US-Turkey 
relationship. I am the President of BAU’s 
American Studies Center. I have been joi-
ning this conference for the 4th time and I 
found this event the most important event 
of its caliber. 

Assoc. Prof. Dr. Burak Küntay,
The President of the School of 
Government and Leadership, 
Bahcesehir University

I was the main Turkey person in the US Government for 23 years. Major challenges being, acting as the US 
mediator in Cyprus, Turkey pulling back during the Iraqi entry of the US from Turkey. Central Asia, South Cau-
casus and Turkey were the main geographies I served. I am now serving as a senior non-resident fellow in the 
Atlantic Council, and Jamestown both of which are think tanks in Washington DC. Also serve in the boards of 
private companies mainly in the energy sector and have my own consulting business. 

fmr. Ambassador Matt Bryza,
Senior Fellow, Atlantic Council
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The two expat CEOs and a foreign HR company CEO whose  
significant amount of revenues came from the private equity    
firms and VC over the last 20+ years discussed their experien-
ces in Turkey.

For Heidrick and Struggles this market has presented very lucra-
tive exits for their clients so they keep getting repeat businesses. 

For Dow, who have been in Turkey since 1971 with 3 manu-
facturing facilities, Aksa was the natural partner to setup a JV 
with. Dow believed, Aksa was an ideal gateway for them to the 
Middle East, great venue to take advantage of local content 
requirements in the renewable energy space, in the developing 
automotive because carbon fiber is important for that. The JV 
has performed very well so they grew the JV outside Turkey with 
subsidiaries in Moscow, Germany and the US, as well as doing a 
lot of work in China. 

Dow’s perception of Turkey is great. The engineering talent is 
equal to non. Employee transportation services to bring emplo-
yees from the surrounding villages are great. Dealing with the 
local and international banks was fine. The Government’s proje-
ct-based incentives program was to the point. 

They believe the quality of life in Turkey is amazing. It is very dif-
ficult to convince colleagues in the US to come to Turkey. It is a 
big challenge since they watch the news spreading all sorts of 
negatives. But than once they are here, you cannot get them to 
leave. They very much enjoy this place.

For Oriflame, Turkey is the 6th most important strategic market 
out of 65 Oriflame countries with huge population and excellent 
demographics much better than Europe and even China. There 
are 3 million independent sales consultants worldwide, and 200 
thousand in Turkey. With their families Oriflame touches a million 
people. Oriflame believes they have a fantastic business in Tur-
key since 1992. In the last 10 years, the business grew 6 times 
and it continue to pose great opportunities. 

Very easy to find good people. Obviously a very volatile market 
but people are used to that. A major adverse event happens, but 
the next day people adopt and carry on with their lives. People 
adopt to new things every day. Very hard-working people but 
also very eager to learn new things; hard to find in Europe. 

For Dow, fluctuating currency was a challenge but the main 
challenge was to deal with the cost of goods issues and mostly 
energy. Because in carbon fiber, it is mostly dominated by the 
Japanese and they are really competing fiercely on price. Luckily 
the project-based incentives program of the Government helped 
coping with such a competitive but it needs to be implemented. 

One other big threat is the US sanctions. If CATSA happens, it 
would be difficult to sell products to the Turkish defense market.

For Oriflame, the biggest challenge is the exchange rate. The 
devaluation really adversely affected them, since products are 
all imported and not easy to increase the prices in the same 
manner. In volatile environments, one can hardly put a strategy 
or a plan for 3-4 years. It has been difficult in Turkey obviously 
but once again; you learn to manage that as well.

One of the challenges has been that legislations change from 
month to month; all of a sudden there is an import restriction on 
some products and not easy to predict for example. It obviously 
puts a lot of pressure on profitability and difficult to adjust.

Dow plans to increase DowAksa’s capacity 3 times and defini-
tely recommends investors to come to Turkey as well. Especially 
when the Government is really focusing on the local content pro-
visions, where supply chain niches tend to be really good oppor-
tunities for investors. For example, DowAksa needs composites 
which most of them are being imported and no one is in Turkey 
to supply that. Such niches pose great investment opportunities. 

Turkey is a strategic market for Oriflame and optimistic about the 
market and strongly recommend investors to come to Turkey but 
with a bit longer investment horizon then 3-7 years.

EXPAT CEOs PANEL HIGHLIGHTS
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Heidrick is a US firm for 70 years, quo-
ted in Nasdaq. We see regions, we see 
world trends and help our clients and 
their people. We are involved with their 
leaders and can observe the trends very 
closely. Our job is people. When I look 
at our background in Turkey for the last 
20+ years, what we see is that significant 
amount of our revenues come from the 
private equity funds. We have completed 
61 projects coming from 16 PE and VC 
firms since 2004. So, I believe this market 
has presented very lucrative exits for our 
clients so we get repeat businesses. 

I’ve been in Oriflame for 17 years. Turkey is 
the longest period for me outside Sweden, 
where I’ve been serving for 7 years. We 
have 3 million independent sales con-
sultants worldwide, and 200 thousand in 
Turkey. With their families we are touching 
a million people. We have a very good 
operation. We pay commissions to our sa-
les agents; they are not in our payroll. We 
have a fantastic business in Turkey since 
1992. In the last 10 years, our business 
grew 6 times. In Turkey 1.5 million people 
are involved in the direct selling market 
and it poses great opportunities for us. 

I’ve been the CEO of DowAksa since 
2015. I was the lead negotiator, when Dow 
was partnering with Aksa in the carbon 
fiber space. Aksa was a natural partner for 
us. We not only setup this JV with Aksa 
but then we grew the company outside 
Turkey. We now have a subsidiary in Mos-
cow, in Germany, in the US and we do a lot 
of work in China. 

Ayşegül Aydın,
CEO, Heidrick & Struggles,
Turkey

Johan Larsson,
Vice President and Head of 
Turkey, Oriflame Cosmetics

Douglas Parks,
CEO, DowAksa Carbon Fiber 
Composites, Turkey
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Dr. Hakan Yurdakul,
Member of the Board of Economic Policies Presidency of the Republic of Turkey

Dr. Yurdakul started his keynote presentation by thanking             
EMPEA and Globalturk Capital for organizing this event and  
special thanks to Baris Oney for the continuity of such an impor-
tant organization. He viewed this event as an important collabo-
ration opportunity between the public authorities and the private 
equity community investing or will invest in Turkey. 

During his presentation, he provided factual information on         
Turkey’s key fundamentals and the changes between 2002 and 
2018. His first comments were on the labor force participation, 
where Turkey was pretty much the only country who had a po-
sitive change in labor force participation amongst the countries, 
he provided the list of (see slides). 

He also provided important metrics on the total share of pub-
lic and part time employment, investment to GDP ratio, and the 
decreasing military spending to GDP, where Turkey has been 
progressing well as compared to many emerging market count-
ries. 

He pointed out the rapid devaluation and exchange rate fluctu-
ations observed in 2018, but said it has been improving since 
then and the current account deficit and inflation has been get-
ting much better and becoming more predictable. Predictabi-
lity was the most important factor in negotiations between the 
investors and the public banking sector lately. As far as the FX 
position of the banking sector was concerned, Turkey had redu-
ced its FX risk considerably. Despite all such adverse effects, he 
guided investors to focus more on the potential of Turkey. As a 
country, Turkey has always been challenged with the perception, 
while explaining its realities to the investors. 

As far as Government and household debt was concerned,        
Turkey lied almost at the bottom of the list of countries having 
high Government and household debt. Turkey has been working 
to reduce its high corporate debt, excluding the financial sector.  

On another note, he emphasized the internationalization and the 
globalization level of Turkey. The education level of the work-
force has been increasing since 2010; moving from secondary 
education to tertiary education and higher. Also, the workforce 
has been moving out of Turkey and globalizing. Not just the blu-
e-collar workers but also professionals, doctors and others. This, 
in the longer term would mean more integration of Turkey with 
other countries, which in return would trigger investments. The 
foreign work permits issued to workers who wish to work in Tur-
key or launch their own businesses – excluding Syrian refugees, 
have increased significantly as well since 2010; 20% of the per-
mits being for the company owners. 

GENERAL APPROACH OF THE GOVERNMENT O INVESTMENTS
OF MULTINATIONALS / PES IN TURKEY
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The number of foreign university students in Turkey today have 
reached to 180,000, which would further contribute to the in-
tegration of Turkey to surrounding countries. Over 80% of fore-
ign students have been coming from the CIS and MENA regions. 
The number of tourists on the other hand, primarily in the health 
tourism have been increasing rapidly; 60% of health tourists 
have been coming from the CIS and the MENA regions again. 

All such figures were positive and powerful indicators for the 
investment community to grow their businesses from Turkey 
towards the region. 

He touched upon the foreign trade status of Turkey stating that 
Turkey relatively has a well distributed foreign trade, not only 
with the EU but also with Asia and other European countries. 
Turkey, with its last three-month export figures, ranked number 
7 globally in exports. The new economic program has been on 
track and many reforms were on the agenda. 

To recap on “Why Turkey?”; besides the known solid rhetoric 
of Turkey’s favorable demographics, geostrategic location, cost 
competitive labor force, dynamic business community and the 
like, the Government has been recognizing and very actively 
working with the private equity and venture capital commu-
nity on how to improve the investment environment. This alone 
would be a very differentiating factor for Turkey before the in-
vestors. Many issues that could potentially pose a blockage for 
more investments coming to Turkey, have been dealt within the 
related ministries. 

Despite many of the issues deferring investments to Turkey by 
some investors, be it geopolitical or currency related factors, 
Turkey presents a far deeper and stronger potential with most 
supportive fundamentals. Coupled with its long liberal history 
and free movement of capital regulations, Turkey would always 
be one of the most important and attractive investment desti-
nations.
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There were GPs in the panel from US, Europe, Ukraine, Middle 
East, North Africa and China and collectively managed over $60 
billion of AUM. Most of these regional and global funds have 
been seriously considering investing in Turkey for the last 2 ye-
ars and have been visiting Turkey many times. They are inves-
ting through equity and debt products into numerous themes. 
Energy distribution, consumer goods, financial services, health 
care, real estate and sustainable development type investments 
were the key themes for the funds. Growth equity, as well as 
distressed investments were also the areas of interest. 

In such challenging environments, the way funds operated were 
through investing mostly in export-oriented manufacturing 
companies to hedge themselves naturally by closely working at 
the board level with the management. 

One area, where Turkey is interesting for the funds is the indust-
rial base in this country. Around 1 million businesses are manu-
facturing businesses, with 1 billion consumers in and around 
Turkey. Now that the currency got devalued, it is a great time to 
invest. The downside risk is quite low since the currency seems 
to be at low levels. With this type of a low currency, both tourism 
activity will flourish and the competitiveness of the exports will 
increase, hence the economic bounce back is likely to happen.

DFIs also play a crucial role in the regional and global GPs.              
One of themes was to bring technology to home countries,          
develop and grow it there, and then export to the world. We         
observed such cases in China. 

Turkey also is a good market for the global and regional funds 
to diversify their portfolio. It is an investable market, where it is 
exitable thru several means including the stock exchange, repe-

at investments are doable and good regulatory environment. So, 
the investment and exit environment from that point of view is 
good.   

GPs suggest that Turkish companies, instead of getting stuck 
mentally on their current low valuations, go ahead and grab ca-
pital from the funds on a timely basis. This way they can move 
faster to outpace their competitors, which will allow them to 
make great returns later. Also, the Government working on im-
proving the bankruptcy codes to clear the system for the highly 
indebted companies currently could allow for such transactions. 
Such improvements in the bankruptcy codes have been done in 
other countries like Brazil and the US many times, so examples 
are already there to look into. 

The LP trends investing in GPs today are becoming more sensiti-
ve on the downside risks. Debt products are more preferred. GPs 
on the other hand, wish to have profitable returns to the LPs and 
therefore downside risks, return of capital and USD returns are 
the main areas to focus when investing. Also 12% net returns in 
today’s environment seem to be good returns, where 30% retur-
ns requested from pension funds are quite difficult to deliver. LPs 
are seeking fewer but deeper relationships with the GPs, where 
they want GPs to offer them new products and new sectors. Also 
asking GPs more to follow the ESG principles. 

Track record and trust are the main factors when raising funds. 
It is important therefore to invest into companies with healthy 
balance sheets so when exiting to a new investor cannot hap-
pen due to market conditions, selling it to the original founder 
can become doable since M&A is the most realistic exit option in 
many of the emerging markets including Turkey.  

GP – 1: CURRENT OPPORTUNITES IN GROWTH AND 
DISTRESSED INVESTMENTS
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We are a growth alternative investment 
firm investing in MENA and Turkey. We 
started investing in Turkey in 2009 and 
since then had numerous investments and 
great success stories and continue to look 
into the market.

We are a global private equity investor 
investing in emerging markets with a value 
orientation. We invest in companies who 
wish to grow. We invest in 3 themes: Pri-
vate equity to build businesses from scrat-
ch, which we have done a number of them 
in Africa; second providing patient capital 
to family groups; third friendly distressed 
investments. We like Turkey and planning 
to invest.

We are an alternative investment firm affi-
liated with the CITIC Group. CITIC Group 
manages $30 billion, one of the largest 
in China. Our fund started 10 years ago 
and we invest in sustainable development 
theme in Pan Eurasia. We did two funds 
and now raising the 3rd fund.  

We are a global emerging markets private 
equity fund since 2004. Started with $1 
billion and now we have $12 billion under 
management. We have raised however 
$15 billion to date. Half are in energy, half 
are consumer goods, financial services, 
health care, real estate.

We are a regional PE fund doing growth investments. In Ukraine, Belarus, Russia and Moldova but 80% in 
Ukraine. We have $850 million of assets under management across 4 funds. Recent fund is $250 million to 
invest into export-oriented businesses.

Sikander Ahmed,
Executive Director, Private
Credit, NBK Capital Partners

Ahmad Al-Sati,
Managing Director, Albright 
Capital Management

Fanglu Wang,
Senior Managing Director, 
CITIC Capital Holdings Limited 
and Managing Partner, CITIC 
Capital Pan Eurasia Fund

David Grylls,
Partner, Actis

Dmytro Boroday,
Principal, Horizon Capital
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GPs on the panel focused on discussing how they managed the-
ir Turkish portfolios during the most challenging past two years. 
The PE activity in Turkey dates back to 1995 in Turkey, where 
some of the first deals were around $15 million. The GP expe-
rience in the panel dated back to 2000. 

It was mentioned that in 2018, there were 256 deals with 12 
billion USD. 63% from foreign investors where financial inves-
tors did approximately 10%. Share of 10 deals made 63%. Top 
sectors were internet and mobile with 50 deals, tech with 45, 
manufacturing 23, services 22, energy 18, fin services 13 and 
ecommerce with 13. 

GPs collectively made over 70 investments since their establis-
hments and exited from over 30. They raised over €1.5 billion to 
date almost all from foreign sources. 

Economic challenges such as devaluation, currency volatilities 
and rapid disruptive challenges on the technology and digital 
transformation were the two major adverse effects during the 
last two years. Middle income consumers lost their purchasing 
power. Passing the price increase on to consumers was a huge 
challenge.

Foreign-lending almost disappeared and most companies relied 
on a single source funding from the local banks, which was quite 
risky to depend upon. Also access to talent was a key but espe-
cially for the technology space, it was quite scarce. 

Export driven businesses has become a healthy area during the 
last two years, but geopolitics is also affecting those types of 
businesses as well. Nevertheless, such moments pose opportu-
nities to capture market share from competitors who suffer. GPs 
looked into flexible sourcing channels in their portfolio compa-
nies. 

They put emphasis on their teams and motivated them to really 
do a good job on the portfolio companies to accel in their care-
ers. They tried to stick to what they know best. Most important 
thing in such times is the trust to the CEO and CEO needs to 
trust the board. It is important to carefully manage the balance 
sheets and P&Ls at times like this but this should not mean that 
one limits its growth by taking low or no risk.

Protecting suppliers by giving advances, growing international-
ly, switching from the existing sourcing suppliers to new ones to 
lower costs, reducing the State dependency where applicable 
and emphasizing exports were the key areas in the last 2 years 
that the GPs focused. GPs also focused on efficiency to grow 
profitability rather than sales and seeking more experienced ta-
lent at older age who has managed such crises in the early times 
like in the 2001 crises.

Another interesting investment theme mentioned was inves-
ting into devaluation immune companies other than exporters. 
Investing in Turkish companies where the sector is dominated 
by multinationals like pharma industry is interesting. When de-
valuation happens, since the products are imported, all multina-
tionals increase their prices, so as the Turkish companies. Also 
investing in companies then merging them to improve efficien-
cies is something to go for.  

Value creation from day one is very important since exits are 
very important. Since exits have become very challenging, in-
vestments have become more selective with extended due dili-
gence, especially questioning the immunity of the companies for 
disruptive technologies.

Exits from SMEs to foreign investors have really become difficult 
but have different type of challenges when trying to exit to local 
buyers. 

GP – 2: TURKISH PORTFOLIO MANAGEMENT PANEL:
“MANAGING PORTFOLIOS, EXITS AND FUND RAISINGS IN A

VOLATILE ENVIRONMENT”
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GPs when asked the question of what they would change if they 
had the chance, they responded in changing the macro and vi-
sibility, where the tail wind was needed instead of the head wind. 
Also, since the world’s accumulated savings were in the west, 
the west needed to understand what we do in macro and inter-
national policies if Turkey wanted institutional money.

Therefore, visibility and transparency were the two important 
factors. With an election free period of 4 years being ahead of 
Turkey, the future 4 years was expected be better than the last 
4 years. 

Majority of the problems really boils down to not having suffi-
cient local savings in Turkey, so Turkey relies on foreign savings. 

Foreign capital should be complementary rather than being the 
main source of capital. Increasing the savings rate in the country 
to deal better against crisis would be great. 

One other key change was the decisions on macro, economic, 
politics taken need to be consistent. Such decisions should not 
vary from one day to another. There was a wish to freeze or slow 
down the pace of the laws and regulations for the next 10-15 
years so everyone would know and compete in the same envi-
ronment and know what to do.

Legal reform is a good thing. Turkey has gone up the rankings in 
ease of doing business by making legal reforms for example. But 
changing or making too many laws and regulations too fast is not 
always a good thing. So, slowing the pace is important to digest 
first. Working more comprehensively when coming up with a law 
is very important.

Also doing it by law rather than through decrees is important 
as well. The temptation of acting quickly is fine but unintended 
consequences may arise. 
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We have worked in probably the first 
private equity deal in 1995, which was 
Merrill Lynch Private Equity investing into 
a Turkish company called Termoteknik. 

Merrill bought a stake from the company 
for $15 million and sold it at $23 million 
just 15 months later. We have panelists 
who have been doing this many times 
since then. In 2018 we had 256 deals with 
$12 billion. 63% from foreign investors 
where financial investors did approxima-
tely 10%. Share of 10 deals made 63%.

Top sectors were internet and mobile with 
50 deals, tech with 45, manufacturing 23, 
services 22, energy 18, fin serv 13, ecom-
merce with 13. We also saw early stage 
investments last year.

We are a lower mid-market growth equity 
firm, investing majority positions to high 
growth companies.

We raised and managed two funds with 
€330 million.

We made 11 investments and 3 exits to 
date from our funds.

We made 26 investments over the last   
18-19 years, and made 19 exits. We  
invested in many different industries and 
target to invest majority into the deals. 

Our first investment actually goes back to 
2001. We have 14 portfolio holdings under 
3 umbrellas. We tend to invest in large 
companies. 

We are the PE arm of İs Bank, active since 
2000, made 17 investments, and exited 
from 11 of them.

We are a growth equity fund in the lower 
mid-market and take minority interests. 

We are a listed PE under the rules and 
regulations of the Capital Markets Board. 

With our sister company, we set-up a 
venture capital fund of 100 million TL in 
the beginning of 2018 and already made 
2 investments. We hope to close another 
one this year. 

We are a mid-market growth fund.          
We are managing our first fund of €143 
million, started in July 2016. We made 5 
investments but no exits yet. 

Aslı Başgöz,
Partner, White & Case

Ahmet Faralyalı,
Founder and Managing
Partner, Mediterra Capital

Seymur Tarı,
Founder and CEO, Turkven

Erman Kalkandelen,
CEO, Franklin Templeton
Investments Turkey

Murat Özgen,
CEO, İş Private Equity

Selahattin Zoralioğlu,
Managing Partner,
Taxim Capital Private Equity
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Barış Öney,
Founder and Managing Partner, Globalturk Capital and EMPEA Turkey Representative

Barış Öney has over 30 years of worldwide and diverse expe-
rience in the areas of pre and post investment management, 
private equity, mergers & acquisitions and IPOs. His qualifica-
tions extend to strategic, managerial and financial advisory as a 
CEO, CFO, board member/advisor, investment banker, corporate 
finance advisor, strategic/international business development 
manager and as a project manager and engineer.

As the Founder and Managing Partner of Globalturk Capital – of-
fices in London and Istanbul, he has been acting as a venture 
partner for Turkish companies and private equity funds in capital 
raising and investment transactions respectively and stays as 
a co-investor in companies after the transactions are realized. 
He has been active hands-on in the full value chain of local and 
cross-border M&A transactions in the UK, Europe, US, Turkey 
and emerging markets including in China. He managed more 
than 200 cross-border M&A, private equity, IPO, privatization, 
due diligence and valuation projects on the sell and buy side for 
clients, both large conglomerates and small to mid-market com-
panies. The volume of transactions he managed/advised to date 
has reached over $5 billion to date. 

Prior to establishing Globalturk Capital, his assignments cove-
red setting up and/or managing investment banking/corporate 
finance advisory practices in three of the most renowned finan-
cial institutions in Turkey: Deloitte (Partner), Yapi Kredi Yatirim 
(acting AGM) and TSKB (Director), and the strategic /interna-
tional business development – M&A Department of the Turkcell 
Group (Group Head). He ran landmark IPOs out of Turkey as the 
project manager i.e. Turkcell, Sabancı Holding, Sasa, Vestel, Ba-
ticim, Tupras, Turkish Airlines and the like in Yapı Kredi Yatirim 
and TSKB, where they were either the lead managers or global 
coordinators. 

He also acted as a project manager, project engineer and advisor 
in numerous projects in the oil and gas and chemicals sector i.e. 
P&G, Fluor Daniel, TPAO and Genel Energy.

Barış Öney holds a MSc. Degree from the U. of Texas at Austin 
as a Fulbright scholar; a BSc. Degree from the Middle East Te-
chnical University; and a Corporate Finance Diploma from The 
Institute of Chartered Accountants in England & Wales – ICAEW.  
He further holds a Management and Corporate Finance Certifi-
cates from the University of Tulsa and the New York Institute of 
Finance. He is a graduate of TED Ankara Koleji and studied in the 
UK for one academic year in the High School.

Apart from his Board Memberships at Tempo Call Center and 
Sistem 9 Medya Digital Signage Company, Barış Öney currently 
serves as the nominee director for EBRD in their portfolio com-
panies as well as at the Executive/Advisory Boards and Invest-
ment Committees of numerous other companies, private equity 
funds and leading business organizations in Turkey and abroad. 

He is also the Country Representative of the Emerging Markets 
Private Equity Association in Washington DC (EMPEA.org) in 
Turkey.

ORGANIZERS
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Jeff Schlapinski, 
Senior Director - Research, EMPEA

Jeff Schlapinski is the Senior Director of Research at EMPEA, 
where he leads a team producing industry data and in-depth 
reporting on private equity, venture capital, private credit, inf-
rastructure, and real assets investing in emerging and frontier 
economies. In addition to providing quarterly market intelligence 
to EMPEA’s members, Jeff manages EMPEA’s annual Global Li-
mited Partners Survey and is a regular author of EMPEA special 
reports and research briefs. 

He also interacts frequently with the media, fund managers, ins-
titutional investors, and industry advisors in order to fulfill EMPE-
A’s broader mission of informing the investment community on 
the private capital opportunity set in emerging markets.

Jeff graduated from the Edmund A. Walsh School of Foreign Service (SFS) at Georgetown University with a B.S. in International 
Economics.
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Arda Ermut,
President, Presidency Investment Office

Born in 1981 in Karaman, Mr. Arda Ermut graduated from Boga-
zici University’s Department of Politics and International Rela-
tions in 2004 and started his professional career in 2005 as a 
Media and Public Relations Advisor at the Turkish Prime Minis-
ter’s Office in Istanbul. 

He then continued his career at the Turkish Prime Ministry ser-
ving in various roles at the Investment Support and Promotion 
Agency of Turkey (ISPAT), with essential contributions to the es-
tablishment of the organization itself. Mr. Ermut started working 
at ISPAT as an Assistant Project Director in 2007, and served in 
multiple senior positions before he was appointed the Head of 
the Public-Private Partnership Department, and then the Presi-
dent of ISPAT in 2015. During the transition period to Turkey’s 
Executive Presidential System, Mr. Ermut took part in positioning 
the Investment Office under the auspices of the Presidency of 
the Republic of Turkey.

During his tenure as President of ISPAT and now the Invesment 
Office, he has actively taken part in bringing various foreign di-
rect investments into Turkey. In addition to his current post as 
the President of the Investment Office, Mr. Ermut also serves as 
a Board Member on the Turkey Sovereign Wealth Fund, Turkish 

Airlines, the Vienna Economic Forum, and the Turkish Basketball 
Federation. Since 2015, Mr. Ermut has also assumed the Presi-
dency of the World Association of Investment Promotion Agen-
cies (WAIPA), the umbrella organization that covers 140 national 
and regional investment promotion agencies from 100 countries 
across the globe. 

Mr. Ermut is fluent in English, and is married with one child.

WELCOMING REMARKS
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Hassan El-Khatib,
Managing Director - Equities, EBRD

Arnaud Dupoizat CFA,
Country Manager - Turkey IFC

Hassan El-Khatib is currently the Managing Director, Equity at 
the European Bank for Reconstruction and Development, over-
looking the Bank direct investments, Equity Funds, Equity Parti-
cipation Fund and the Equity Portfolio management Unit, a total 
portfolio of €7.0 billion.

From June 2012 to March 2014, Hassan ElKhatib was the Di-
rector of the Southern Eastern Mediterranean Region, Industry      
Commerce and Agribusiness at EBRD. Between June 2011 
and June 2012, he served as chairman of the Egyptian Tourism       
Development Company, Oberoi Sahl Hasheesh Hotel Company 
and The Egyptian Touristic Company; and Senior Advisor to the 
Carlyle Group MENA Fund focusing on North Africa. Between 
February 2007 and June 2011 Mr. ElKhatib was Managing Dire-
ctor, the Carlyle Group, MD Carlyle Egypt Investment Advisory 
services, overlooking investments in North Africa, part of Carlyle 
MENA fund and a member of the investment committee of the 
Fund.  With 30 years experience of which 27 years are of direct 
Private equity and investment banking experience, Mr. ElKhatib 
had been through all stages of direct investments; fundraising, 
investing, value creation and notably exit realization primarily in 

Egypt, North Africa, Turkey and lately in Central Eastern Europe 
which he embraced successfully. Mr. ElKhatib had served as bo-
ard member in numerous boards that cover insurance, industry, 
pharmaceutical, tourism, real estate, oil and gas, telecommuni-
cation and textiles.

Arnaud Dupoizat is IFC’s Country Manager for Turkey, based in 
Istanbul.

Mr. Dupoizat was previously IFC’s head of coverage for Western 
European financial institutions, based in Paris, and acting Paris 
office head. He has held various roles working on debt, equity, 
mezzanine and structured finance transactions in Washington, 
Istanbul, Belgrade and Paris. 

Prior to IFC, Mr. Dupoizat worked in investment banking at BNP 
Paribas and Lazard. He holds a master’s degree from HEC Paris, 
a MBA from the Kellogg School of Management at Northwestern 
University and is a CFA Charterholder.

KEYNOTE SPEAKERS
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Dr. Hakan Yurdakul,
Member of Board of Economic Policies, Presidency of the Republic of Turkey

He was born in 1973 in Ankara. He graduated from                                               
Ankara University, Department of International Relations In 
1995. He started his professional career in Istanbul. He held        
upper management positions in finance and IT sectors. In 2005, 
he received MBA degree from Koç University.

He worked actively in Eastern Europe, Gulf, Sub-Saharan Africa 
and Turkic Republics. He was appointed to the Presidency of the 
Republic of Turkey, Head of Economy Monitoring and Coordina-
tion in 2015, then to the Committee of Economic Policies Board 
Member in 2018, and lastly to the Public Oversight Accounting 
and Auditing Authority Board Member. He took Ph.D. degree on 
Business Administration with his thesis of “Evaluation and Futu-
re of the Turkish PPP Practice in The Light of Worldwide Impact 
and Determinants Analyses of PPP Projects” in 2018.

He is fluent in English and had been a professional translator. He is married and has two children.
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Barış Gen,
Principal Investment Officer, IFC

Barış Gen is IFC’s Regional Lead covering investments in private 
equity funds in Eastern Europe and MENA.

He represents IFC on the advisory boards of 21 Concordia, Turk-
ven Private Equity and CapMan Russia. Previously he was with 
IFC’s Financial Institutions Group, covering investments in Sout-
heast Europe and Turkey, with a focus on equity investments. He 
holds a BSc in Economics from the Wharton School, University 
of Pennsylvania and an MBA from London Business School, Uni-
versity of London. IFC, a member of the World Bank Group, is 
the largest global development institution focused exclusively 
on the private sector.  

Ümit Kumcuoğlu,
CEO, Kare Investments

Umit Kumcuoglu is the Chief Executive Officer of Kare Invest-
ments, a fund management company based in Istanbul, which is 
part of the family office of Suna and Inan Kirac. Formerly, he was 
an investment banker for Goldman Sachs and JPMorgan in New 
York, London and Istanbul.

Kumcuoglu holds Bachelor degrees in Electrical Engineering 
and Economics from the Massachusetts Institute of Technology 
(MIT) as well as a Master’s in Human Rights Law and a PhD in 
political science from Istanbul Bilgi University.

Kumcuoglu has been active in Turkish economic and financial 
affairs for over 20 years as researcher and writer.

DFI / LP PANELISTS

Working with private enterprises in more than 100 countries, we  use our capital, expertise, and influence to help eliminate extreme 
poverty and promote shared prosperity.
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Çağatay Özdoğru,
CEO, Esas Holding

Çağatay Özdoğru oversees all of Esas’ business segments     
including real estate, private equity, venture capital and wealth 
management, and serves on their investment committees.
 
Çağatay joined Esas Holding in 2005 as an executive bo-
ard member. He played a major role in establishing Esas                                     
Private Equity where he became the founding CEO in 2010, until 
he transitioned to his current role in September 2019. Çağatay 
serves on the boards of various private equity portfolio compa-
nies including Pegasus Airlines, Mars Sportif, Korozo and Ayak-
kabı Dünyası, and was a board member of UN Ro-Ro, Mars Ci-
nema Group and Peyman until exit.
 
Prior to joining Esas, Çağatay was the CIO and President of IT 
& Telecommunications Companies at Sabancı Holding, one of 
Turkey’s leading conglomerates. Previously, he held various exe-
cutive positions at France Telecom-Orange Business Services, 
where he last served as the Executive Vice President of the Rus-
sia, Eastern Europe, Middle East and Africa region and member 
of the Global Operating Committee.

Prior to that, he worked at Unisys and IBM. Since 2015, Çağa-
tay has served as the Chairman of the Turkish-Swedish Bu-
siness Council and as Board Member of the Turkish-French 
Business Council at DEIK (Foreign Economic Relations Coun-
cil). Previously, he was the President of the Turkish - Croatian                                 

Business Council and board member of TBV (Turkey IT Foun-
dation), TUBISAD (Turkey IT Industry Association), and the                  
Istanbul Technical University Basketball Club.
 
Çağatay Özdoğru graduated from Istanbul Technical University 
with B.S. degree in Electronics and Telecommunications Engi-
neering and received his M.S. degree in Telecommunications 
Engineering from George Washington University, where he was 
awarded the Hall of Fame award for Alumni in 2016.

Florian Münkle,
Director, DEG

Florian Münkle is DEG’s Director for Turkey and the Middle East.

Florian heads DEG’s Istanbul office and is responsible for all         
business origination in the region regarding corporates and       
funds, energy, infrastructure and financial sector clients.

Prior to that, Florian worked in structured finance energy/                 
infrastructure at DEG in Cologne/Germany and within dorporate 
finance/ M&A at KPMG
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Jaap Reinking, 
Director Private Equity, FMO

Karsten Sinner, 
Director Private Equity Funds, EBRD

Jaap Reinking is the Director of the Private Equity department 
within FMO, since June 2015. Before taking this responsibility 
Jaap Reinking has been Director of the Financial Institutions de-
partment between January 1st, 2014 and May 2015. Prior to the 
Financial Institution department he headed the Agribusiness & 
Diverse Sectors department of FMO from January 2009 to De-
cember 2013. 

Before Jaap was appointed as Director of Agribusiness & Diver-
se Sectors, he worked at FMO in a variety of positions including 
Senior Credit Analyst, (Senior) Investment Officer, Manager Bu-
siness Development for Latin America and the Caribbean, Cha-
irman of the FinPre commission and Manager for new clients 
in Asia. Within FMO he was member of the Asset and Liability 
Committee, the Investment Review Committee and Investment 
Committee as a voting member.

He has gained broad experience in investing in emerging mar-
kets by executing deals himself, analyzing companies, financi-
al institutions and projects in diverse sectors and maintaining 
relationships. Prior to FMO, Jaap worked at Banque de Suez 
Nederland N.V. (credit risk management, account manager 

and treasury department), at Koninklijke Borsumij Wehry N.V., 
responsible for the implementation of the internal treasury         
department and as a Credit Risk Analyst at Deutsche Bank de 
Bary N.V, where he gained experience in analyzing companies 
and complex financial transactions. 

Jaap has attended various financial, management and leader-
ship development, ESG, and Corporate Governance courses/
trainings. Jaap Reinking is married and has three children.

Karsten Sinner is responsible for EBRD’s investments in private 
equity funds in Turkey, North Africa and the Levant; as well as for 
all investment in infrastructure funds.

He is a member of a number of advisory boards and investor 
committees.During his nearly 30-year career in the financial 
industry, Karsten held positions at Babcock & Brown, Morgan 
Grenfell/Deutsche Bank, the European Investment Bank and 
Transport for London. 

Karsten holds a post graduate degree in Business Administrati-
on from the European Business School in Germany and studied 
at San Francisco State University. 
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Dr. Mete Çakmakcı, 
Secretary General, TTGV

Cenk Bayrakdar, 
Managing Director, Revo Capital

Mete Çakmakcı has been the Secretary General of Technology 
Development Foundation of Turkey (TTGV) since 2009.

He represents TTGV in the various private equity and ventu-
re capital funds and the fund of funds. Çakmakcı occasionally 
teaches on technology and innovation management in various 
major universities. He is a Kauffman Fellow in Venture Capital.
He got his BSc degree in Electrical and Electronics Engineering 
from Middle East Technical University, and holds MSc and PhD 
degrees in Electrical Engineering with a minor degree in Manu-
facturing Engineering from Syracuse University.

He served as the Chief Information Officer of Turkcell Group 
between 2006-2009 and led the restructuring of IT proces-
ses and mission-critical operational platforms for the company,    
including Campaign Management, CRM, Billing and Data Wa-
rehousing. He also led the establishment of the core R&D arm 
of Turkcell Group, Turkcell Teknology. Following his tenure as the 
CIO, he served as the Chief New Technology Businesses Officer 
between 2009 and 2013, envisioning and delivering new lines of 
businesses for Turkcell’s long-term growth. Utilizing experien-
ce both in technology and business management; he acted as 
Turkcell’s innovation spearhead and led projects such as M2M, 
Telco 2.0, Mobile Payment, Digital Wallet, Turkcell TV, Turkcell 
branded handsets (T10,T20) and various Internet ventures.

He left Turkcell in 2013 to found one of the first venture capital 
funds in Turkey, Revo Capital, focusing on early-stage techno-
logy opportunities in Turkey and the region. As the Managing 
Director of Revo, Cenk continues to lead dealflow and portfolio 
management activities. Under his directorship, Revo Capital has 
closed a bespoke group of investments that includes Onedio, 

8digits, Sky Atlas, Parasut, Foriba, Cosa, ACL Teslim, Neozeka, 
Peoplise, Digiform, V-Count, Cardtek, Logiwa, Sinemia, Getir, 
Trusturk, TransferGo, Sonarworks, Zizoo.

Cenk Bayrakdar, after numerous management roles in Arçelik between 1994 and 2000, joined Turkcell in 2000. In Turkcell, he has 
cultivated the GSM ecosystem as the Partnering and Content Business Area Division Head until 2006.

VC PANELISTS
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Mehmet Ali Ersarı, 
CEO, AK Portfolio Management

Altan Küçükçınar, 
Partner, Diffusion Capital Partners

Mehmet Ali Ersarı, with more than 20 years of experience in 
the financial industry, is the CEO of Ak Asset Management. He 
received his B.Sc. and M.Sc. degrees in Civil Engineering from 
Middle East Technical University and MBA degree from Bilkent 
University.He started his career in 1997 as a Fixed Income trader 
at Interbank Treasury Department following the Management 
Trainee Program and afterwards he joined Ottoman Bank Trea-
sury as a Senior Trader.

He served as the Head of Fixed Income Trading at Garanti Bank 
until 2004 following the merger with Ottoman Bank. He was le-
ading the Country Rates Trading at ABN Amro N.V. as a member 
of the Global Leadership Program before his accession to Ak As-
set Management in 2008 as the Chief Investment Officer (CIO). 
Since 2018, Ersarı is the CEO of Ak Asset Management.

Altan Kucukcinar is a partner at Diffusion Capital Partners (DCP), 
a deep-tech VC fund manager in Turkey.

Prior to DCP, Mr Kucukcinar worked as a consultant and senior 
expert both in the private and public sector organizations inclu-
ding TUBITAK and TTGV.

His investment interests are focused on advanced technology 
solutions to deep problems with profound impact on business 
and society.

Cem Sertoğlu, 
Co-Founder and Managing Partner,
Earlybird Venture Capital

Cem Sertoglu is an entrepreneur and venture capital investor,   
focused on technology ventures in Emerging Europe since 2006. 

He is currently a Managing Partner at Earlybird Digital East Fund 
(DEF) in Istanbul. DEF’s investment highlights include UiPath, 
Trendyol, Peak Games, YemekSepeti, GittiGidiyor, Hazelcast, 
PropertyFinder, oBilet and Vivense.
 
Previously, Cem was the Founder & CEO of SelectMinds (now a 
part of Oracle) in New York, the global leader in social talent ma-
nagement software. Prior to founding SelectMinds in 1999, Cem 
worked as a Strategy Consultant in New York for six years. Cem 
holds a BA in Economics from The University of Texas at Austin.
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Hakan Akbaş, 
Senior Advisor, Albright Stonebridge Group

Hakan is a Senior Advisor of Albright Stonebridge Group in 
Turkey and Founding Partner of Global Dealings Group in 
US. He has more than 25 years of progressively responsible,                                    
international experience directing as many as 5,000 employees 
with revenues in excess of $2.5 billion in Turkey, the US, Europe 
and China. Based in Istanbul and Washington, DC, Hakan brin-
gs to clients operating experience in leading companies with 
commercial diplomacy, strategic planning, marketing strategy, 
mergers & acquisitions, PPPs, joint ventures and business de-
velopment.
 
From 2006 to 2011, Hakan was the Executive Vice President of 
Corporate Strategy, Business Development, and Insurance Busi-
nesses of Sabanci Group.  He also advised Güler Sabanci, chair-
person of Sabanci Group and one of world’s top 3 most powerful 
women by Financial Times in 2012.  Previously, Hakan was the 
co-founder and Managing Director of Business Development 
Operations for Xerox Global Services with sales of $10 billion. 
He serves on the boards of several public and private compa-
nies.

Hakan earned an MBA from the Simon Graduate School of       
Business at the University of Rochester in US, and a BS degree 
in Industrial Engineering from Boğaziçi University in Turkey. He 
graduated from Galatasaray Lycee, ranked first in class.

GEOPOLITICS PANELISTS
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fmr.Ambassador Matthew Bryza, 
Senior Fellow, Atlantic Council

Ambassador Matthew Bryza is a Non-Resident Senior                        
Fellow at the Atlantic Council of the United States (focusing on                        
Eurasian energy security) and Board Member of the Jamestown              
Foundation, both located in Washington, DC.

He was Director of the International Centre for Defence and  Se-
curity in Tallinn, Estonia, during 2012-2015, where he founded 
the Centre’s energy security and cyber security programs. Bryza 
resides in Istanbul, where he serves on the Board of Turcas, a 
publicly-traded energy company involved with fuel distribution, 
power generation, and petrochemicals. 

He is also CEO of Lamor Turkey, a Turkish-Finnish joint venture 
in environmental solutions.  

In early 2012, Bryza completed a 23-year career as a U.S. diplo-
mat, culminating as Ambassador to Azerbaijan. Earlier, he served 
as Deputy Assistant Secretary of State (2005-2009) and Dire-
ctor on the National Security Council Staff at the White House 
(2001-2005) for Eurasian energy security and U.S. relations 
with Turkey, Cyprus, Greece, Central Asia, and the South Cau-
casus (including mediation of the region’s separatist conflicts). 
During 1998 to 2001, Ambassador Bryza was the Deputy Spe-
cial Advisor to the President and Secretary of State on Caspian 
Basin Energy Security, and helped develop the legal and com-
mercial frameworks of the Baku-Tbilisi-Ceyhan oil and South 
Caucasus natural gas pipelines. He also served in the U.S. Mis-
sions to Russia (1995-1997) and Poland (1989-1991). 

Bryza is a frequent commentator in media outlets that have inc-
luded CNN, Al Jazeera, the BBC, Fox News, Financial Times, 
Washington Post, New York Times, Wall Street Journal, Bloom-
berg, and Chicago Tribune, as well as numerous outlets in Turkey 
and the South Caucasus.

He is the recipient of Estonia’s Terra of Mariana (Fourth Class) 
and Georgia’s Order of St. George. Matthew holds a bachelor’s 
degree from Stanford and master’s from the Fletcher School of 
Law and Diplomacy, both in international relations.
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Assoc. Prof. Dr. Burak Küntay, 
The President of the School of Government and Leadership Bahcesehir University

He received his B.A. degree from Florida Atlantic University on 
Political Science and his M.A. degree on International Relations 
from the same university. He received a PhD degree on Political 
Science and International Relations. 

He has pursued academic studies on various subjects but         
especially on American government system, U.S. foreign poli-
cy and the Middle East politics. After interning in the office of 
U.S. Senator Bill Nelson he worked as a member of the Board of 
Trustees and Foundation Council at Florida Atlantic University.  
Burak Küntay is the President of the School of Government and 
Leadership and Founding President of the American Studies 
Center of Bahçeşehir University. Besides that, he is the Dean of 
the Graduate School of Social Sciences and he is also an advisor 
to the President of the University. Küntay is also a foreign policy 
analyst at the Washington D.C. based think tank Global Policy 
Institute (GPI).

He is also a foreign policy advisor of NTV and a columnist at 
Hürriyet Daily News. He was a board member of American-Tur-
kish Council (ATC) and the Chairman of Education Committee 
of ATC. He was also a member of the executive committees of 
Turkey-U.S. Business Council (TAIK),    Turkey-Canada Business 

Council and Turkey-Central America and Caribbean                                      
Business Council, which are all part of Foreign Economic Relati-
ons Board (DEIK).  In 2019, He was one of the laureates of the 18. 
Gusi Peace Prize in the Philippines.
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Johan Larsson, 
Vice President and Head of Turkey, Oriflame Cosmetics

Johan Larsson was born in Sweden and started his professional 
career in Sweden by working within the Media-and IT industry. 
He became a General Manager at the age of 28.

For the last 17 years he has been living and working outside   
Sweden and Mr. Larsson currently holds the position of Vice 
President and Head of Turkey for Oriflame, a Swedish Global   
Beauty Company selling direct in over 60 markets. Mr. Larsson 
is a highly inspirational, passionate & sales driven leader with a 
proven success record in General Management   roles, respon-
sible for more than 20 different countries, in different continents 
and diverse cultures. He was born into a successful sports fa-
mily which early taught him a lot about how to drive, coach and 
motivate individuals as well as teams to excel their performance. 
Mr. Larsson holds a Degree of Master of Science in Business Ad-
ministration from School of Economics in Gothenburg and has 
been living and working in Turkey for more than 7 years.

Ayşegül Aydın, 
Advisory Board Member,Wtech Turkey & Managing Partner, Heidrick & Struggles, Turkey

Ayşegül Dicle Aydın is the Founding and Managing Partner of  
Heidrick & Struggles Turkey for the past 17 years, focusing on 
both Executive Search and Leadership Consulting projects. She 
is a member of several global industry practice-expertise groups 
within Heidrick&Struggles such as Life Sciences, Consumer/
Retail, Financial Services, and general Industry including Energy. 
She works on key roles such as Chief Executive Officers and Bo-
ard of Directors, serving key functions such as Marketing, Sales, 
Strategy, Legal, Compliance, Regulatory and Government Affa-
irs, CHROs, and CFOs. Under the leadership consulting leg, she 
delivers projects on succession planning, talent management, 
board work, and assessment.

Aydın is a licensed Executive Leadership Assessor since 1997 
and has been selected among the top 200 Executive Search 
Consultants of the world by the Economist Intelligence Unit 
(EIU) study in 1998. 

Prior to her executive search practice, Aydın gathered more than 
10 years of experience in the multinational arena working for 
McCann Erickson, Procter & Gamble (P&G) and British Ame-
rican Tobacco (BAT), mainly in Commercial Managerial roles,        
having served in Turkey and abroad. She has commenced her 
early career in Sales & Marketing and continued in various in-
ternational and local posts. She established her own Executive       
Search Company in Turkey in 1996, which became the begin-
ning of her search and leadership consulting career. 

Aydın holds a Business Administration degree from the Middle 
East Technical University in Ankara Turkey and a Master’s deg-
ree in Marketing & Advertising from the Michigan State Univer-
sity, MI, USA.
 
She serves as a Board Member in AmCham. Aydın is also a 
member of TUSIAD, 30% Club Turkey, ODTU and MSU Alumni 
as well as serves in the Advisory Committee of WTECH Turkey.

EXPAT CEO’S PANELISTS
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Douglas Parks, 
CEO, DowAksa Carbon Fiber Composites, Turkey

Parks joined Dow in 2010 as the global business director for        
Lightweight Materials and Government Markets. In this role he 
was responsible for developing Dow’s global strategy in ligh-
tweight materials with a specific focus on industrial applications 
including wind, transportation, civil infrastructure and defense.

In 2012 he led the negotiations with Turkey-based Aksa Acry-
lic, the world’s largest acrylic fiber manufacturer, that resulted in 
the formation of DowAksa, a 50:50 Joint Venture between Dow 
and Aksa for the production of Carbon Fiber and Carbon Fiber 
Composites.  Parks served as a BOD member of DowAksa from 
2012-2015, eventually becoming CEO in late 2015. 

During his term as CEO DowAska has nearly doubled its turno-
ver, and has won large scale contracts in the  wind industry, as 
well as major development projects in the Middle East. 

Parks came to Dow with more than 25 years of experience in the 
US military and in various market development and government 
development roles in Michigan.  Prior to his start with Dow, he 
led the State of Michigan’s business development and attrac-
tion efforts as Senior Vice President,  Business Development & 
Attraction at the Michigan Economic Development Corporation 
(MEDC).

During his tenure, Michigan successfully attracted close to $5 
billion worth of private and public investments to esta blish a 

globally-competitive American advanced energy storage clus-
ter, including close to $1.5 billion in federal grants through the 
2009 Recovery Act.

He also implemented a statewide economic growth strate-
gy to align Michigan’s indigenous economic strengths with                       
clean energy investments in wind, solar, bioenergy, lightweight           
materials and other sectors.

Parks is a graduate of Lake Superior State University and a            
retired U.S. Army Intelligence Officer. Parks is based in Istanbul, 
Turkey.
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Hubertus van der Vaart, 
Executive Chairman, SEAF

Sikander Ahmed, 
Executive Director -
Private Credit, NBK Capital Partners

Bert van der Vaart co-founded the Small Enterprise Assistance 
Funds (SEAF) (www.seaf.com) in 1989.  Mr. van der Vaart ma-
naged SEAF’s first fund in Poland from 1994 to 1997, when he 
returned to Washington, DC to become SEAF’s CEO and Presi-
dent. He has been involved with the establishment and supervi-
sion of each SEAF Fund, including frequent visits to each SEAF 
Fund office and seats on SEAF’s Global  Investment Committee. 
Mr. van der Vaart has led the growth of SEAF to more than $1,3 
billion in total capital across 40 investment funds, having inves-
ted in more than 450 companies, and more than 360 exits.

Mr. van der Vaart directs operations across 30 offices with ope-
rations throughout Central and Eastern Europe, Latin America, 
Asia and Africa. SEAF is one of the world’s earliest impact in-
vestment fund managers, measuring the impact of its invest-
ments since 2004 (see www.seaf.com/development impact).
From 1984 through 1994, Mr. van der Vaart was a Partner and Associate with Gibson, Dunn & Crutcher in Washington, D.C,               
Frankfurt, and Brussels where he specialized in corporate law and financial transactions. Prior to working for Gibson, Dunn &                       
Crutcher, he was a management consultant with Bain & Company in London and Munich. 

From 2008 through 2011, Mr. van der Vaart also served as an advisor and principal for Discovery Global Citizens Fund (a leading 
emerging markets hedge fund in South Norwalk, Connecticut).

Sikander Ahmed is an Executive director at NBK Capital                
Partners. Sikander has been involved in executing several tran-
sactions across various geographies and serves on the board of 
a portfolio company in Turkey

Prior to joining the firm in 2010, Sikander worked in the                          
investment banking divisions of CIBC World Markets and RBC 
Capital Markets in the U.S. Sikander holds a Bachelor of Arts in 
Economics with a concentration in Finance from the University 
of Michigan, Ann Arbor.

GP-1 PANELISTS
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Ahmad Al-Sati, 
Managing Director, Albright Capital Management

Dmytro Boroday, 
Principal, Horizon Capital

Ahmad Al-Sati is a Managing Director at Albright Capital             
Management. He has more than 15 years of direct experience 
in private investments where he has originated, negotiated and 
executed over 40 transactions across 20 jurisdictions.

His focus is on complex solutions across the capital structure 
and has completed transactions in private credit, equities, bank-
ruptcy investing, rescue finance and growth capital in the te-
lecom, energy, renewables, and industrials sectors. Prior to his 
time at Albright Capital, Mr. Al-Sati was most recently respon-
sible for energy and international portfolios and led restructuring 
efforts at Plainfield Asset Management. His expertise includes 
identifying and evaluating deep value opportunities and deter-
mining the effects of corporate events and macroeconomic dis-
location on the value of securities. Mr. Al-Sati has also served as 
a bankruptcy attorney where he has represented investors, de-
btors and creditors in restructurings and chapter 11 proceedings 
as well as deal execution of distressed private equity transacti-

ons in Asia, Europe and the Americas. Mr. Al-Sati received a BA 
from Wesleyan University, a JD from Columbia Law School, and 
an MBA from NYU’s Stern School of Business.

Dmytro Boroday is a Principal at Horizon Capital, responsible 
for sourcing investment opportunities and managing portfolio  
companies in IT, e-commerce and TMT sectors.

Dmytro is a board member at several portfolio companies of 
Horizon Capital: Rozetka (the undisputed #1 e-commerce                 
player in Ukraine), Datagroup (leading fixed-line telecom and 
digital services provider in Ukraine), Genesis (global consumer 
internet company) and Jiji.ng (#1 classifieds in Nigeria).

Dmytro first joined Horizon Capital in 2010 as an investment   
associate and re-joined the firm in 2016 after completing his 
MBA at Harvard and gaining extensive consulting experience at 
McKinsey & Company (Dubai office), where he worked on stra-
tegy, cost optimization and corporate finance projects in UAE, 
Saudi Arabia and Qatar.

Dmytro received an MBA from Harvard Business School (USA), and BSc from Kyiv State University (Ukraine), where he graduated 
at the top of his class.
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David Grylls, 
Partner, Actis

Fanglu Wang, 
Senior Managing Director, CITIC Capital Holdings Limited and Managing Partner,
CITIC Capital Pan Eurasia Fund

David joined Actis’ predecessor organisation, CDC, in 2003 and 
has over 30 years of experience developing, financing, building 
and managing power and energy projects. David focuses on ele-
ctricity investments, particularly in Distribution and in Africa.

He led several landmark electricity transactions in both Africa 
and Central America, including the privatisation, refinancing 
and IPO of Umeme; the acquisition and refinancing of Sidi Krir in 
Egypt; the acquisition of Energuate in Guatemala; the acquisiti-
on of Sonel (Eneo), Kribi and Dibamba (Cameroon) and the exit 
of the Fortuna in Panama.

Previously, David was with Midlands Power International (2002 
to 2003) as a Managing Director where he was responsible for 
its power generation businesses in the UK, Pakistan and Turkey. 
Prior to that he was at Covanta (1999 to 2002), Mission Energy 
(1995 to 1999) and British Petroleum (1985 to 1995). David cur-
rently serves as an investment committee member for Actis and 
as a Board member of Eneo.

David holds a BA degree in electronics and electrical enginee-
ring from the University of Bath and an MBA from the University 
of Kingston.

Fanglu Wang has over 28 years of experience in capital markets, 
corporate finance, financial engineering, and risk management.
He has led several major capital raising transactions for the        
China Ministry of Finance and other major corporations.

Mr. Wang was the former Head of Product Marketing and           
Sales for China at HSBC, a Director in Investment Banking and 
Debt Capital Markets at Merrill Lynch Asia, a Vice President at             
Citibank Hong Kong, and an Executive Director at Sakura Global 
Capital.

Mr. Wang received an M.A. in Statistics from the University of 
Chicago, a B.Sc. in Mathematics and a B.A. in Journalism from 
Fudan University in Shanghai.
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Aslı Başgöz, 
Partner, White & Case

Aslı Başgöz is the founder of White & Case’s office in Turkey 
and is a senior partner in its global M&A practice. She was the 
first woman in the Firm’s history to be elected to and to serve 
as a member of its Global Executive Committee. Aslı’s practi-
ce comprises major global corporate and financial transactions 
including mergers and acquisitions for strategic and financial in-
vestors, project financings and other transactions for clients in 
sectors including financial services, energy and infrastructure, 
manufacturing, healthcare, e-commerce and retail. Aslı is con-
sistently ranked as a top tier Corporate/M&A lawyer by Cham-
bers & Partners, European Legal 500 and IFLR 1000.  Her recent 
representations include the following:

IFM Investors on its acquisition of a 40% stake in Mersin Inter-
national Port, a Turkish commercial port wıth a concessıon ag-
reement with the TCDD from the Akfen Group for $869 million. 
Eaton Corporation in the acquisition of a majority stake in Ulusoy 
Elektrik., a publicly listed company manufacturing medium vol-
tage electrical equipment for MV electrical distribution networks 
and industrial plants. Firmenich International SA, the world’s 
largest privately-owned perfume and flavouring company in its 
acquisition of a majority stake in Gülçiçek Kimya ve Uçan Yağlar, 
a Turkish company active in fragrance production.

Sisal S.p.A., the first Italian company to operate in the games of 
chance and betting industry, as successful bidder, together with 
its joint venture partner, Demiroren Holding,  to acquire the 10 

year operational contract for the Turkish state lottery Milli Piyan-
go, whose license holder is the Turkey Wealth Fund. An internati-
onal consortium of Alsim Alarko, Makyol Insaat, SAT & Company, 
SK Engineering & Construction and Korea Expressway Corpora-
tion in connection with the bidding, construction, financing and 
operation of the Big Almaty Ring Motor Road (BAKAD). 

Zynga Inc. (an American social game developer unicorn) in its 
acquisition of Turkish mobile gaming start up Gram Games for 
US$250 million in cash plus other considerations.

Ahmet Faralyalı, 
Founder and Managing Partner, Mediterra Capital

Ahmet is a co-founder and Managing Partner of Mediterra and 
serves on the investment committee. Prior to founding Mediter-
ra, Ahmet was with KKR in London where he had the responsibi-
lity of expanding KKR’s investing activities in Turkey. 

He has been involved in several leveraged buyout and growth 
equity transactions in Turkey and in Europe.
 
Ahmet has an MBA from Stanford University, BSc in Applied  
Mathematics and BA in Business Economics from UCLA.

Ahmet has served on the Board of Directors of 10 different     
companies and currently serves on the Board of Directors of Ar-
zum, Tavuk Dunyasi, Glasshouse and Terra Pizza. He previously 
served on the Board of Directors of ACP.

GP-2 PANELISTS
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Erman Kalkandelen, 
CEO, Franklin Templeton Investments – Turkey

A. Murat Özgen, 
CEO, İş Private Equity

Erman Kalkandelen joined Franklin Templeton Emerging                    
Markets Group in 2006. He had research responsibilities in Tur-
key, Central Asia, Eastern Europe and GCC in different periods. 
He also co-managed Templeton Global Emerging Market Smal-
ler Companies strategy for a decade, which grew from a single 
fund with $1mn seed capital to over $4bn AUM in four diffe-
rent funds. He is now working on growing Franklin Templeton’s          
Turkey and CEE private equity strategy.He is currently Chairman 
of Propak Ambalaj and serving on Gozde Girisim Sermayesi Y.O, 
Sok Ticari Marketler, Defacto Perakende Ticaret, Bizim Toptan, 
and Polinas boards. 

Mr. Kalkandelen holds an M.B.A., with distinction, from Sabanci 
University. He also spent a semester at the Warrington College 
of Business, University of Florida during his M.B.A. studies, spe-
cializing in strategic management. He holds a B.S., magna cum 
laude, in labor economics from the Political Sciences Faculty at 
Ankara University. He speaks English and Turkish.

Murat Özgen is the CEO of İş Private Equity (www.isprivateequ-
ity.com). Among the pioneers of development of private equity 
industry in Turkey, İş Private Equity is a generalist mid-market 
fund with a focus on growth equity and buy-out investments.  

İş PE is the leading private equity house in its segment with a 
strong and consistent track record of 17 investments and 11 
exits in Turkey. Leveraging on its experience in Turkish PE mar-
ket accumulated over the years, Is Private Equity invests in outs-
tanding companies in a variety of sectors, which promise high 
growth potential driven by their unique competitive advantages. 
Is PE leads its portfolio companies with its proven value creati-
on approach to deliver success stories.  Is PE’s main focus is on 
Retail, Consumer & Business Services, Healthcare, Education, 
Industrials and TMT sectors.

Murat Özgen has over 26 years of professional working expe-
rience; over 17 years of which is with İş Private Equity. In additi-
on to his transactional experience, Murat Özgen has significant 
board level experience in portfolio companies and he is also an 
Investment Committee member of Is Private Equity.

Before joining İş PE, Murat Özgen worked mainly in finance and 
banking industries at local and global institutions in Turkey and 
abroad; at Koçbank in İstanbul, Commerzbank AG in New York, 
and at Facility Group, Inc. in Atlanta.
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Seymur Tarı, 
Founder and CEO, Turkven

Selahattin Zoralioğlu, 
Managing Partner, Taxim Capital Private Equity

Seymur co-founded Turkven in 2000. He was formerly with       
McKinsey & Company in Istanbul focusing on corporate port-
folio strategy and at Caterpillar Inc. in Geneva as a product                      
manager with responsibility for the EMEA & CIS regions. Seymur 
has an MBA from INSEAD and an MSc and BSc in Mechanical 
Engineering and Robotics from the ETH Zurich.

Seymur currently serves on the Boards of Elif, MNG Kargo, Me-
dical Park, Flo, Mavi, Koton and Domino’s. Established in 2000, 
Turkven is a leading alternative asset manager in Turkey with 17 
investment professionals. Turkven advised funds have invested 
in 26 companies resulting in total equity and debt placements 
of over $5 billion. Turkven has a history of landmark achieve-
ments in the Turkish PE market, such as raising the first fund and 
realizing both the first and the largest venture backed LBOs on 
record. The IPOs of Mavi and MLP Care on the BIST and Domi-
no’s on the LSE also established industry milestones. The firm 
specializes in industries with high growth and has a culture of 
company-building and industry expertise. Turkven funds have 
traditionally invested in industry leading firms and created value 
through top-line growth, with negligible leverage.

Turkven’s portfolio currently includes Turkey’s leading hospital 
chain, leading footwear retailer, leading fast fashion retailer, le-
ading hygiene packaging company and the leading delivery fast 
food chain.

Prior to forming Taxim Capital, Mr. Zoralioğlu was a partner at 
Pamplona Capital Management, a private equity fund based in 
London, where he worked for 9 years. 

During his tenure with Pamplona Capital Mr. Zoralioğlu suc-
cessfully invested in Europe and also led the fund’s investment          
efforts in Turkey. Prior to his experience with Pamplona Capital, 
Mr. Zoralioğlu worked at the investment banking division of Mer-
rill Lynch in London, focusing on mergers and acquisitions, and 
at McKinsey & Company, focusing on strategy development and 
operational improvement for companies in Turkey and the Gulf 
region.

Mr. Zoralioğlu received his BS in Industrial Engineering from 
Bosphorus University in Istanbul and his MBA from Kellogg 
School of Management.
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EXAMPLES OF PARTICIPATING FIRMS FROM PREVIOUS YEARS
• 3TS Capital Partners
• Access Turkey / iLab Ventures
• ACPI Investments
• Actera Group
• Actis
• Actus Portföy
• ADM Capital
• AK Asset Management
• Akbank
• ALJ Holding
• Anka Capital Management
• Asante Capital Group
• Ata Investments
• Baker McKenzie
• Berggruan Holdings
• Borsa İstanbul (BIST)
• Bridge Point
• CDC Group plc
• City UK
• Consultist Business Development
• Cordiant Capital
• Crescent Capital
• Darby PE
• DEG
• Development Bank of Turkey
• DGSK
• Diffusion Capital Partners
• Earlybird Venture Capital
• EBRD
• EIF
• Esas Holding
• Fiera Capital
• First Reserve
• FMO
• Gedik Investments
• Gemcorp
• Genel Energy
• GIC
• Global Environment Fund (GEF)
• Global Investment House
• Goldman Sachs
• Gözde Private Equity
• Grosvenor
• Gulf Capital
• Hamilton Lane
• Helios Investment Partners LLP
• Hermes GPE
• HM Treasury - UK GOV

• IFC
• Inventram
• Invest AZ
• Is Private Equity 
• ISA Energy
• idacapital
• İSPAT
• Kare Investments 
• London Stock Exchange Group (LSEG) - ELITE
• M&G Investments
• Mediterra
• Meltemi Investment
• Mid Europa
• Mitsui
• Morgan Stanley
• NBGI Private Equity 
• NBK Capital
• O’Melveny & Myers LLP
• Pera Capital Partners
• PineBridge
• Renaissance Capital
• Revo Capital
• Rohatyn Group
• Sakamel
• SBK Holding
• SEAF
• SEDF
• Seker Finance
• Stage Capital
• StartersHub & MV Holding
• Sushico
• Taxim Capital PE
• TBCCI
• TBS Partners
• TCV
• Tempo Call Center
• Tethys Investments
• The Abraaj Group
• Time Partners Ltd. & Times 3 Capital 
• TRPE Venture Partners
• TTGV Türkiye
• Turkish Embassy London
• Turkishbank
• Turkven
• TÜBİTAK - TEYDEP
• Türk Telekom Ventures
• Vera Capital
• Vimine Holding
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SPONSORS

SUPPORTERTS SOCIAL IMPACT
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