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A notable slowdown has been observed in global pri-

vate capital markets over the last three years. Global 

fundraising volumes decreased from approximately 

$1.5 trillion to around $1 trillion, and this trend is ex-

pected to continue into 2025. As access to liquidity 

has become more challenging, investors are incre-

asingly selective, while exit markets remain difficult 

despite signs of partial recovery.

In the United States, private capital deployment re-

mains largely concentrated in artificial intelligence, 

whereas political and macroeconomic uncertainty 

continues to weigh on Western Europe. In Asia, capi-

tal flows have shifted increasingly toward India and 

Southeast Asia. Meanwhile, Türkiye and surrounding 

markets are gaining prominence due to demograp-

hic strength, production capacity, and accelerated 

technological transformation.

In Central and Eastern Europe (CEE), private capital 

activity has remained resilient. In 2024, fundraising 

increased by 66% to €1.42 billion, and investment 

activity rose by 50%. In the MENA region, sovereign 

wealth funds have become leading drivers of glo-

bal capital, particularly in infrastructure, renewable 

energy, technology, and industrial digitalization.

Private capital is entering a more disciplined and 

opportunity-focused period globally. In the U.S. and 

Europe, a large share of companies with revenues 

above $100 million are privately held, indicating that 

private ownership has become a primary mecha-

nism for corporate growth. Meanwhile, alternative 

assets continue to expand within major family offi-

ces, and private credit has surpassed $1.7 trillion in 

global market size.

Barış Öney
Founder and Managing Partner, Globalturk Capital 
and GPCA CEE Leadership Council Member and 
Türkiye Representative

OPENING REMARKS
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Secondary funds and continuation vehicle                            

structures have reached an annual volume of $120 

billion, emerging as active mechanisms for exits and 

recapitalization.

The role of local capital is becoming increasingly 

important. Between 2021 and 2024, approximately 

40% of funds raised in the CEE region and a subs-

tantial share in MENA were supported by sovereign 

wealth funds and public institutions. In Türkiye, sin-

ce 2020, approximately $200 million of domestic             

capital has been mobilized through over 500 Ventu-

re Capital Investment Funds (GSYF) vehicles. While 

the majority of these resources have so far suppor-

ted venture capital strategies, the same framework 

is scalable to mature private equity and private cre-

dit.

Türkiye offers a uniquely large investment universe 

with over 1.2 million businesses and around 100,000 

new companies formed each year. Key sectors such 

as advanced manufacturing, services, food and he-

alth security, renewable energy, cyber and digital 

security, mining technologies, defense innovation, 

and technology ventures present both diversity and 

scale.

Turkish companies continue to expand economic 

networks regionally through acquisitions, partners-

hips, and technology investments abroad, creating 

strategic opportunities for both entry and exit.

In 2025, domestic fund structures gained renewed 

access momentum to international capital sources, 

with expectations for further expansion in 2026. Whi-

le unicorn success stories have validated the ventu-

re capital ecosystem, similar maturation potential is 

emerging in private equity and private credit.

Türkiye remains a market where investment and 

exits are achievable even in challenging periods. 

Trade sales and IPOs in Borsa Istanbul and London 

are concrete evidence of this continuity.

Sustained macroeconomic program implementati-

on, continued focus on inflation control, and a pre-

dictable regulatory framework are critical to expan-

ding private capital activity. Capital requires stability 

and continuity, which depend on the rule of law and 

a supportive investment environment.

Türkiye stands out as a strategic connector, which 

was rightfully branded as the “nexus of the world” by 

our Investment and Finance Office of the Presidency.

Three Key Takeaways from the Panel

Fundraising and investment volumes are contracting, and capital is shifting toward more selective, disciplined, 

and long-term value creation opportunities. Private equity and private credit are becoming core mechanisms for 

corporate growth and restructuring.

1. Global Private Capital Is Entering a New Equilibrium 

A young workforce, strong production base, broad company universe, and accelerating technology                                        

transformation position Türkiye at the center of regional capital flows. Sectoral diversity and continuity in both 

entry and exit markets provide a strong foundation for long-term investment.

2. Türkiye and the Surrounding Region Hold Structural Advantages

Mobilizing domestic savings through structures such as GSYF accelerates capital market depth. This approach 

enables expansion from venture capital into mature private equity and private credit strategies, strengthening 

the investment landscape.

3. Local Capital Participation Is Strategically Important for Deepening the Ecosystem



8 Copyright @ 2025 Globalturk Capital - Annual Report

Ahmet Burak Dağlıoğlu
Presidency of The Republic of Türkiye Investment & 
Finance Oҗice, President

FDI STATUS OF TÜRKİYE
Türkiye occupies a strategically central position con-

necting Europe, the Middle East, and Asia, providing 

access to a market of approximately 1.3 billion peop-

le and $32 trillion in GDP within a four-hour flight ra-

dius. This positioning enables companies operating 

in Türkiye to serve extensive geographies efficiently 

and has led the country to become a regional hub 

for manufacturing, R&D, logistics, management, and 

training operations. Free trade and customs agree-

ments further enhance market accessibility, allowing 

investors to reach broader markets without additio-

nal trade barriers.

The availability of young and qualified talent cons-

titutes another core advantage. Türkiye mainta-

ins a dynamic labor force with strong engineering, 

software development, and managerial capabilities 

across senior and mid-level positions. The expansion 

of vocational education and industry-aligned trai-

ning has continued to support the diversification and 

upskilling of the workforce, strengthening competi-

tiveness in technology-driven and industrial sectors.

Türkiye has demonstrated resilient economic perfor-

mance with an average annual growth rate of 5.3% 

since 2002, outperforming many emerging mar-

ket and OECD peers. The size and depth of the do-

mestic market have supported demand-led growth 

during periods of global volatility. While short-term          

economic priorities are focused on price stability, 

the medium- to long-term outlook aims to sustain 

a return to high-growth performance. Public finan-

ce indicators remain fundamentally sound, despite 

temporary post-earthquake pressures, reflecting 

continued commitment to fiscal discipline.

Exports have expanded steadily, reaching nearly 

$270 billion and doubling Türkiye’s share in global 

trade. In addition to manufactured goods, service 

exports have grown significantly across tourism, 

logistics, IT services, and professional services, sig-

naling the rising contribution of higher value-added 

sectors. Türkiye continues to attract foreign invest-

ment driven by both supply chain repositioning and 

the increasing strategic importance of diversified re-

gional manufacturing bases.
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Foreign direct investment trends show a structural 

shift. Manufacturing, wholesale and retail trade, and 

information and communication technologies now 

account for a larger share of inflows. The technology 

and digital entrepreneurship ecosystem has played 

a particularly significant role, with multiple high-pro-

file transactions accelerating sectoral transforma-

tion. Fund managers operating in Türkiye have inc-

reasingly expanded their mandates to cover MENA 

and Eastern Europe, positioning the country as an 

influential capital and innovation node in the region.

Government policy remains aligned with strengthe-

ning the investment environment. Recent reforms 

include updates to incentive frameworks and prog-

ress toward climate legislation, including the es-

tablishment of a national emissions trading system. 

Strategic dialogue with multinational corporations 

focuses on enhancing supply chain competitiveness 

and advancing Türkiye’s position as a regional cen-

ter for artificial intelligence development. These on-

going reforms reinforce Türkiye’s trajectory toward 

becoming not only a regional hub, but a global-scale 

economic and innovation platform.

Three Key Takeaways from the Panel

Türkiye’s central location and access to a wide regional market reinforce its role as a regional hub                                                        

expanding toward global influence, providing companies with scalable operational reach and integrated market 

connectivity.

1. Strategic Geographic Positioning as a Competitive Advantage

The young, skilled, and adaptable workforce offers a lasting competitive edge for investors across technology, 

manufacturing, and high-value industries, supporting both innovation capacity and operational expansion.

2. High-Quality Talent as a Catalyst for Sustainable Growth

Ongoing reforms, supply chain repositioning, and the rapid rise of the technology ecosystem are advancing       

Türkiye’s long-term investment environment, reinforcing economic resilience and growth momentum.

3. Structural Reform and Sectoral Transformation Strengthening Investment Outlook
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Cevdet Yılmaz
Vice President of The Republic of Türkiye
(via online)

TÜRKIYE’S MACRO OUTLOOK 2026 AND BEYOND: STRATEGIES AND 
POLICY DIRECTIONS
Türkiye is positioned as a resilient and agile eco-

nomy in a global landscape shaped by geopolitical 

competition, supply chain restructuring, and shifts 

in global production networks. Coordinated econo-

mic policies and fiscal discipline have strengthened 

macroeconomic stability and supported deeper in-

tegration into evolving global value chains. This ap-

proach has reinforced Türkiye’s role as a reliable re-

gional hub for investment and manufacturing, while 

also expanding its position as a diversified sourcing 

and logistics base within global supply systems.

The disinflation process has continued to gain mo-

mentum. Monetary tightening and disciplined fiscal 

management have placed inflation on a sustained 

downward path since mid-2024. Significant impro-

vements in both gross and swap-adjusted net re-

serves have strengthened financial resilience, cont-

ributing to greater predictability in economic and 

investment planning and reinforcing confidence in 

the policy framework.

The Medium-Term Program (2025–2028) ma-

intains the balance between price stability and 

growth. Growth is projected to increase from 3.3% 

in 2025 to 5% by 2028, while the unemployment 

rate is expected to decline to below 8%, reaching 

one of the lowest levels in recent economic history.                                              

The current account deficit is forecast to narrow to 

1% of GDP, supported by improving export perfor-

mance, productivity gains, and balanced domestic 

demand. Total factor productivity improvements are 

positioned as a key driver of this transition.

Green and digital transformation form a central pil-

lar of long-term competitiveness. Policies focus on 

resource efficiency, emissions reduction, and inno-

vation-driven industrial upgrading, supporting the 

shift toward high-value and low-carbon production. 

This transition is defined as both an environmental 

priority and a strategic competitiveness objective.
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Foreign direct investment inflows reflect sustained 

confidence in long-term fundamentals. In the first 

eight months of 2025, Türkiye attracted USD 10.6 

billion in FDI, a 58% year-on-year increase, led by 

wholesale and retail trade, manufacturing, and in-

formation and communication technologies. More 

than 87,000 international companies currently ope-

rate in Türkiye, indicating extensive and established 

integration with global business networks.

The High-Technology Investment Program sup-

ports large-scale strategic projects in semicon-

ductors, artificial intelligence, and clean techno-

logies, while also prioritizing mobility technologies,                                      

battery systems, precision manufacturing, and app-

lied industrial AI. The overall aim is the evolution of 

a high-value, innovation-led, low-carbon production 

ecosystem within a transparent and predictable in-

vestment environment that prioritizes durable and 

sustainable value creation.

Türkiye’s growth outlook is reinforced by consistent policy alignment and rising investor confidence, supporting 

stable and sustainable economic development.

Growing investment in technology, clean energy, and advanced manufacturing is shaping Türkiye’s long-term 

competitive advantage and future growth capacity.

Three Key Takeaways from the Panel

1. Coordinated Economic Policy Supporting Balanced Growth

3. Strategic Shift Toward High-Value, Innovation-Based Investment

The sustained downward inflation trend and improving reserve levels strengthen trust in Türkiye’s economic           

direction and policy credibility.

2. Disinflation and Reserves Strengthening Macroeconomic Stability
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Mehmet Fatih Kacır
Minister of Industry and Technology

TÜRKİYE’S STRATEGIC ROADMAP IN INDUSTRY AND TECHNOLOGY
Türkiye is navigating a period of global transformati-

on defined by rising protectionism, supply chain rest-

ructuring, and intensifying competition in strategic 

technologies. While many advanced economies in 

Europe continue to recover from the pandemic with 

production still below pre-COVID levels, Türkiye has 

demonstrated significant resilience. The country has 

capitalized on supply chain realignment to reinfor-

ce its competitive advantage across core industrial 

sectors. From solar panels and commercial vehicles 

to steel, construction materials, textiles, and furnitu-

re, Türkiye now plays a structurally important role in 

European value chains as a reliable, diversified pro-

duction base.

This industrial strength has been reinforced by an 

innovation-driven policy approach. Türkiye has sys-

tematically expanded research, engineering, and 

high-value manufacturing capabilities through tar-

geted R&D and technology incentives. As a result, 

medium- and high-tech exports increased from 10 

billion USD in 2002 to 101 billion USD in the past 

year—a tenfold leap. Today, 1,700 R&D and design 

centers operate alongside nearly 12,000 techno-

logy-focused firms across 113 technoparks, forming 

an integrated ecosystem that links scientific resear-

ch, industrial application, and commercialization.

These capabilities are most visible in the defense 

sector, where Türkiye has become a global leader 

in military UAV development, demonstrating both 

engineering depth and system-level innovation. The 

success of TOGG—the first domestically developed 

smart electric vehicle—further illustrates Türkiye’s 

ability to transform R&D capacity and industrial 

know-how into globally competitive products. With 

more than 73,000 vehicles delivered and new mo-

dels in rollout, TOGG stands as evidence of Türki-

ye’s emerging strength in mobility technologies and 

smart manufacturing.

To accelerate high-tech transformation, the HIT-30 

High-Technology Investment Program—the largest 

incentive framework in Türkiye’s history—targets 
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more than 30 strategic technology areas including 

semiconductors, mobility, advanced manufacturing, 

green technologies, space, and digital infrastructu-

re. These calls have already mobilized more than 4.5 

billion USD in strategic investments, while new prog-

ram phases aim to scale AI-driven production, build 

national quantum capacity, and enable domestic in-

dustrial robotics design and export.

At the same time, Türkiye is aligning its industrial 

transformation with the global climate transition. 

The Green Transformation Incentive Program sup-

ports the adoption of low-carbon production models 

and resource-efficient industrial processes. In part-

nership with the World Bank, more than 1 billion USD 

has been mobilized to assist industrial firms, SMEs, 

and green technology startups. A complementary 

effort with the EBRD aims to secure 5 billion EUR for 

decarbonization and circular production infrastruc-

ture. The shift toward a low-carbon economy is posi-

tioned as a strategic growth lever—not a complian-

ce obligation.

Türkiye’s startup and innovation ecosystem has 

also gained significant scale. With seven unicorns, 

a growing pipeline of global-ready ventures, and 

expanding venture funding mechanisms, Türkiye 

is emerging as a competitive technology entrepre-

neurship hub. The Turcorn 100 program supports 

scale-stage ventures pursuing global markets, while 

Terminal Istanbul—set to become one of the wor-

ld’s largest startup hubs—will anchor a consolida-

ted technology and innovation district. The Türkiye 

Tech Visa program provides pathways for interna-

tional talent, supporting knowledge exchange and 

cross-border venture formation. Recent regulatory 

reforms enabling venture funds with foreign LP parti-

cipation to invest internationally further embed Tür-

kiye within global innovation networks.

Looking ahead, Türkiye’s economic strategy prioriti-

zes digital infrastructure expansion, nationwide 5G 

rollout, cloud architecture, cybersecurity, and work-

force reskilling for advanced manufacturing and da-

ta-driven industries. With access to over one billion 

consumers through trade agreements, proximity to 

major demand centers, a young and skilled workfor-

ce, and a proven capacity to scale industrial innova-

tion, Türkiye is positioned to be a reliable partner for 

high-technology and sustainable growth. Investors 

are encouraged to prioritize export-oriented produ-

ction footprints and to make R&D integration a core 

pillar of value creation strategies.
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Türkiye’s growth outlook is reinforced by consistent policy alignment and rising investor confidence, supporting 

stable and sustainable economic development.

Growing investment in technology, clean energy, and advanced manufacturing is shaping Türkiye’s long-term 

competitive advantage and future growth capacity.

Three Key Takeaways from the Panel

1. Coordinated Economic Policy Supporting Balanced Growth

3. Strategic Shift Toward High-Value, Innovation-Based Investment

The sustained downward inflation trend and improving reserve levels strengthen trust in Türkiye’s economic           

direction and policy credibility.

2. Disinflation and Reserves Strengthening Macroeconomic Stability
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Jeff Schlapinski
Senior Director, Research,
Global Private Capital Association (GPCA)

GPCA KEY RESEARCH HIGHLIGHTS
Global private capital markets have experienced 

a significant slowdown, driven by high interest ra-

tes, geopolitical tensions, and commodity volatility. 

Fundraising, deployment, and exits have weakened, 

limiting liquidity back to LPs and constraining new 

allocations. This slowdown has reduced distributions 

and exit proceeds returning to LPs, further constrai-

ning their capacity for new commitments.

A notable shift in allocation preferences is emer-

ging. Institutional investors are gradually diversifying 

away from the U.S., increasing interest in Europe and 

emerging markets. This trend is beginning in public 

markets and expected to expand into private capital 

strategies. This shift is first occurring in public mar-

kets and is expected to move gradually into private 

markets over time.

Private credit and infrastructure have led global deal 

activity, while private equity, venture capital, and 

tech transactions have decelerated. New investor 

commitments are increasingly tied to exit perfor-

mance and capital recycling. GP-led secondaries 

and continuation vehicles have grown as key liqui-

dity tools, reaching record levels in emerging mar-

kets. Private credit is on pace to reach its highest 

level of investment activity in emerging and growth 

markets since comparable data began. These trends 

are expanding from a relatively lower base in emer-

ging markets but are accelerating quickly.

In Central and Eastern Europe, private capital mar-

kets remain resilient. Deal volume has moderated sin-

ce 2021, but investment strategies continue to target 

strong management capabilities, export orientation, 

and integration with global value chains. Consumer 

goods, services, and IT remain leading sectors.

Türkiye stands out as one of the most active markets 

in CEE. Since 2024, it accounts for 23% of deal count 

and 29% of invested capital in the region. Exit ac-

tivity remains healthy, supported by both strategic 

and secondary buyers.
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The region has seen an increase in first-time fund 

managers, with CEE recording the highest share of 

first-time fund closures this year. Regulatory initia-

tives, such as Poland’s PFR Ventures and Türkiye’s 

GSYF framework, are expanding the local investor 

base and supporting specialized fund formation.

Türkiye’s gaming sector has developed into a glo-

bally competitive, export-driven innovation hub. 

The market captures 97% of capital invested and 

more than half of gaming deal volume across 

emerging markets in 2025. Both large landmark                                                     

transactions and smaller, continuous rounds signal 

sustained ecosystem maturity.

Middle East–CEE connectivity is deepening. Sove-

reign wealth funds and family offices are expanding 

exposure to sectors such as digital infrastructure, 

fintech, and consumer platforms. Fundraising in the 

Middle East is at its strongest level in a decade. Whi-

le competition for opportunities is increasing, local 

investors retain an advantage through established 

networks and regional understanding.

Tatia Dzaptashvili
Research Manager,

Global Private Capital Association (GPCA)
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Global investors are shifting from a U.S.-centric portfolio model toward Europe and emerging markets, opening 

new capital flow pathways.

Türkiye’s gaming industry operates as a globally competitive innovation hub with sustainable early- and              

growth-stage investment activity.

Three Key Takeaways from the Panel

1. Diversification Momentum Has Begun

3. Gaming is a Scalable Competitive Cluster

Türkiye leads in deal volume, capital deployment, and exit performance, supported by a maturing fund manager 

ecosystem.

2. Türkiye is a Core Market in CEE
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PARTICIPATING FIRMS

• Academia Park London

• Aceana Group

• ACT Venture Partners

• ADA Consulting

• Afendis Capital Management

• AK Danış Attorney Partnership

• AK Law Firm

• Ak Portföy

• Akdag Law Firm

• Alkima Partners

• Allianz Türkiye 

• Alvarez & Marsal

• ALYS Capital Partners

• Amarkon Group

• Amicorp Group

• ArkSigner

• Arrow Partners SA

• Arya Ventures

• Arz Portfoy

• Asian Development Bank (ADB)

• Astra Capital

• ATA Holding

• ATP Capital

• Aura Portföy Yönetimi

• B4YO Capital

• Balcioglu Selcuk Eymirlioglu Ardiyok Keki Attorney Partnership

• BD-Wise

• Bek Ventures

• Beko Global

• BGN Energy Holding SA

• Boğaziçi Ventures

• Borsa İstanbul

• Capital Markets Board of Turkiye

• CEECAT Capital

• Celox International Garments Co.,Ltd.

• CLN Capital

• CM Capital Management

• Collyer Brıstow

• ComposeVC’s Built World Fund 

• Country Consultıng A.Ş.

• Crescent Trade and Finance

• Çalık Holding

• Çelen Corporate Valuation & Counseling Inc. 

• Çukur & Partners Law Firm

• CITIC Capital 

• Damat Tween

• Datasite

• DCP

• DEG

• Deloitte

• Diffusion Capital Partners

• Doany & Partners

• Doğan Holding

• EBRD

• Egemenoglu Law Firm

• Emergence Ventures

• Energy Shift Capital 

• Eratalar Yonetim Danismanlik

• Esas Holding

• Esin Attorney Partnership

• ETTIC – European Turkish Trade & Investment Council

• EVG Legal

• Farina Consulting 

• Fark Holding

• Federated Hermes GPE

• Figopara

• Finberg

• Fladgate LLP

• Franklin Templeton

• Freedom Finance

• Gama Holding A.Ş. 

• Garanti BBVA

• Gedik Yatırım

• Gemicioglu Law Firm

• GKC Partners

• Global Holding

• Global Private Capital Association (GPCA)

• Global Saglık A.Ş.

• Global Turks Foundation

• Goldfinch Global Capital

• Gramercy Funds Management

• Greymore

• Hergüner Bilgen Üçer Attorney Partnership

• IBM

• IC GYO

• IFC

• Inveo Portföy Yönetimi A.Ş.

• Invest Europe

• Investment and Finance Office of the Presidency of the        

Republic of Türkiye

• IPFS

• Istcapital

• idacapital

• İstanbul Portföy Yönetim A.Ş.

• İyi Fikir A.Ş.

• Janus Henderson



21Copyright @ 2025 Globalturk Capital - Annual Report

• JES Capital

• K&G

• Kale Holding

• KandG

• KFW - DEG

• KMPG

• Koc Holding A.Ş..

• KOCER Family office 

• Koluman Holding A.Ş.

• Laton Ventures

• LSEG

• Lumia Partners

• Lycian Capital

• Malaz Capital

• Marmara Üniversitesi 

• Mastercard

• Maxis Private Equity

• Mediterra Private Equity

• Mergermarket

• Metis Ventures

• MKJ Capital

• Molten Ventures

• Moral Kınıkoğlu Pamukkale Attorney Partnership

• MV Holding

• NGS Global

• NoneSuch

• Norm Holding

• NOVAFAB

• NPartners Law & Consultancy Firm

• Nurol Portfoy Yonetim A.Ş..

• Ocalı A.Ş 

• Odak Group

• Oleka Capital

• One Asset Management

• Orbislabs+ai

• Orka Holding

• Ortak Varlik Yonetim A.Ş.

• Osmanlı Yatırım

• Paksoy Law Firm

• PALMET ENERJİ A.Ş.

• Pekin Bayar Mizrahi Law Firm

• Poleks Gıda

• Princeville Capital

• Proparco

• Psyber

• PwC

• Qurios

• Revo Capital

• Ronesans Holding 

• Sarona Asset Management 

• SHOPIVA

• Simple Danışmanlık Hizmetleri Ltd.Şti.

• Simya VC

• SirketOrtagim Melek Yatırımcı Ağı

• SOCAR Türkiye

• SOMAL Steel

• Somay

• Sparta Portföy Yönetimi A.Ş.

• Standard Chartered Yatırım Bankası Türk A.Ş.

• Straife

• Sturgeon Capital

• TAF - Turkish Arab Economic Forum 

• Tam Finans Faktoring 

• Tamimi Consulting

• Taxia

• Tekfen Ventures

• Teleferik Holding

• TFI Holding (Ata Group)

• The Bank of New York Mellon

• TIBAS Ventures

• Trans Capital Finance

• TRIF Turkish Investment Fund 

• Trikon

• Truffle Capital

• Turkel Investment

• Turkishbank

• Turkiye Wealth Fund

• Turkven Private Equity

• Turunç Attorney

• TÜBİTAK

• Türkiye Sigorta 

• Türkiye Teknoloji Geliştirme Vakfı

• Türkiye Wealth Fund 

• TVM Capital Healthcare

• UBS Switzerland AG Turkiye Temsilciligi

• Update İletişim

• Vestel Ventures

• Waha Capital

• White & Case

• Woman in Technology Association (Wtech)

• X12 Capital 

• Yapı Kredi Invest

• Yunus Asset Management Company

• 212

• 360+ Media Interactive Technologies

• 7 Plus Seven
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COUNTRIES OF PARTICIPATING FIRMS

450+

220+ 110+ 70+

Total Participants

Investors from DFIs, LPs, Family 
OҚces, GPs (Private Equity,
Private Credit, Venture Capital)

Advisors from Legal, 
Investment Management, 
Financial Services, HR

Corporate
Representatives
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www.globalturkcapital.com

20+ 20+ 10+
NGOs, Academy, Business
Association Representatives

State
Representatives

Media
Representatives
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FIRESIDE CHAT: SECULAR TRENDS IN PRIVATE CAPITAL IN
THE EMEA REGION

• Global private capital markets are undergoing a sig-

nificant structural shift from a historically US-centric 

model toward a more balanced, multi-regional invest-

ment strategy. For example, investing in U.S. mid-mar-

ket companies has become a major question mark. 

Investors are diversifying across Europe, the Middle 

East, and Africa to mitigate concentration risks, ac-

cess differentiated growth opportunities, and achieve 

portfolio stability through geographical diversificati-

on. However, market dynamics like geographical di-

versification, are shifting, with changes emerging first 

in public markets before filtering into private ones. 

• Europe maintains a strong and mature private                 

capital ecosystem, supported by deep institutio-

nal experience, robust regulatory frameworks, and 

long-term investor bases. This coordinated structure 

integrates private equity, venture capital, and infrast-

ructure funds, creating an environment of cross-le-

arning, collaboration, and governance consistency 

that strengthens the region’s investment resilience. In 

Europe, and especially in Türkiye and the CEE region, 

current conditions mark a strategic moment, provi-

ded that peace and price stability are maintained.

• Globally, market capitalization is heavily concent-

rated in the U.S., particularly within a handful of lar-

ge technology firms, whereas emerging markets                 

including CEE and Türkiye offer greater diversification       

into SMEs.

• Liquidity challenges have emerged as one of the         

defining features of the current investment cycle. In-

vestors have been having hard time exiting from their 

investments via trade sales and IPOs globally, putting 

pressure on GPs to raise new funds from LPs. Beyond 

extended exit timelines, large investors face difficulty 

deploying significant capital tickets efficiently. Se-

condary and continuation funds have therefore beco-

me critical tools for unlocking exits and capital flows.

 

• Sectoral specialization is becoming a performance 

driver across the private markets landscape.However, 

generalized investment mandates are still very welco-

me. Industries such as technology, energy, healthcare, 

and infrastructure continue to be the major themes. 

• During times of macroeconomic uncertainty, the           

resilience of private capital lies at the micro level. 

While macro volatility influences valuation cycles, va-

lue creation continues to occur within portfolio com-

panies through disciplined cash-flow management, 

strategic execution, and operational excellence. This 

“micro resilience within macro volatility” perspective 

defines private equity’s long-term sustainability.

Barış Öney - Globalturk Capital & GPCA

• Elias Korosis - Invest Europe & Federated Hermes GPE

• Dirk Werner - EBRD

- MODERATOR
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• Türkiye stands out within the EMEA region with its 

young population, entrepreneurial mindset, differen-

tiating human capital and proven adaptability during 

periods of global disruption, yet with very low priva-

te capital to GDP ratio and underweight in equity in-

vestments. The country’s capacity to recover quickly 

from crises and sustain production and export mo-

mentum reinforces its attractiveness as a regional in-

vestment hub. Moreover, investor perception and on-

the-ground presence play a decisive role in building 

confidence and improving capital inflows over the 

long term.  Though, currency depreciation and FX risk 

remain major barriers to investment, the next decade 

is expected to bring more investments as peace and 

price stability are achieved. 

• Fundraising challenges persist, and investor percep-

tion remains crucial, making industry engagements 

and dialogue increasingly important.

The era of concentrated US-centered investment is giving way to diversified regional strategies, positioning 

Europe and EMEA as stable anchors for long-term capital deployment.

With its young demographics, dynamic business environment, resilience to crises, and being eager to enhance 

its relations with its environs, Türkiye continues to emerge as a strategic investment bridge within the EMEA        

private capital ecosystem.

Three Key Takeaways from the Panel

1. Global Rebalancing of Capital Flows via Geographical Diversification 

3. Türkiye as a Symbol of Regional Strength and Investor Confidence

The next generation of successful funds will be characterized by focused expertise and operational resilience 

that sustains value creation through volatility.

2. Specialization and Micro Resilience Define Performance
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FROM LOCAL STRENGTH TO GLOBAL REACH: TURKISH GROUPS
EMBRACING CHANGE AND EXPANDING GLOBALLY

• Türkiye’s transformation over the past 25 years has 

positioned it not only as a regional but also as a glo-

bal center for investment, branding, and talent. This 

evolution has been driven by the strengthening of 

long-term capital structures, the maturation of the 

entrepreneurial culture, and the alignment of corpo-

rate governance with international standards. In ad-

dition, utilization of AI and having balanced product 

portfolios produced in the state-of-the-art production 

facilities have facilitated this transformation. 

• Talent management has evolved from loyalty- and 

seniority-based systems of the early 20th century to 

performance-driven models emerging in the 1980s, 

and today, to frameworks defined by agility, resilien-

ce, and data-driven decision-making. This shift rep-

resents a paradigm transformation that reflects the 

changing dynamics of modern business.

• The adaptability and resilience of Turkish managers in 

times of uncertainty have become key strengths of the 

country’s management culture. Despite macroecono-

mic volatility, rapid decision-making, crisis manage-

ment, and opportunity creation continue to define a 

leadership style that stands out globally.

• Turkish-origin companies are increasingly achieving 

sustainable global growth by brand-building and 

transferring their management frameworks abro-

ad while maintaining their local roots. The balance 

between corporate governance and localization is 

emerging as a decisive factor in global expansion. 

Successful companies strengthen local management 

teams while maintaining global standards of transpa-

rency and accountability. 

• Türkiye’s entrepreneurial ecosystem demonstrates 

exceptional adaptability and opportunity orientation 

during times of crisis. This capacity not only fuels eco-

nomic growth but also strengthens institutional resi-

lience and investor trust.

• A culture of long-term investment is increasingly ta-

king root across the economy. The focus is shifting 

from short-term profit-taking to value creation and 

sustainable growth — establishing a foundation of 

“patient capital” that supports structural transforma-

tion.

• Sectoral diversification has become a critical driver of 

Türkiye’s corporates via green field investments and 

M&A. Industries such as financial services, mining, 

electronics, technology, and manufacturing provide 

a balanced and sustainable foundation for long-term 

corporate strategies.

Dr. Markus C. Slevogt - European Turkish Trade & Investment Council

• Ayşegül Dicle Aydın - Global Turks Foundation

• Süleyman Orakçıoğlu - Orka Holding

• Eren Sarıçoğlu - Doğan Holding

• Furkan Ünal - TFI Holding (Ata Group) & TAB Gıda

- MODERATOR
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Success in the modern business environment depends on flexibility, adaptability, and data-driven                                                       

decision-making rather than loyalty or tenure

The shift toward patient capital and the export of management know-how reflects Türkiye’s transition into a 

sustainable and knowledge-based investment ecosystem.

Three Key Takeaways from the Panel

1. Resilience and Agility Define the New Talent Paradigm

3. From Short-Term Gains to Long-Term Value Creation

Companies combining strong local management with global governance standards are building both crisis          

resilience and international competitiveness.

2. Balancing Local Strength with International Institutional Discipline
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Arda Ermut
CEO,
Türkiye Wealth Fund

INTERNATIONAL DFIS & LPS: INVESTMENT STRATEGIES AND   
EMERGING THEMES IN TÜRKİYE ENVIRONS
The Türkiye Wealth Fund (TVF) is a key investment 

arm of the Turkish government, established to stren-

gthen Türkiye’s position in global markets. TVF ope-

rates under four main pillars: enhancing asset value, 

supporting strategic investments, attracting inter-

national capital, and developing financial markets. A 

core mission of TVF is to attract foreign direct invest-

ment (FDI) and position Türkiye as a regional financi-

al hub. The Istanbul Financial Center is expected to 

play a pivotal role in realizing this goal. 

Türkiye’s recent economic trajectory reflects resilien-

ce and continuity in an environment marked by glo-

bal uncertainty. This resilience is grounded in strong 

institutions, a young and skilled labor force, and an 

entrepreneurial culture that supports innovation and 

long-term value creation. In a region often associ-

ated with volatility, maintaining economic stability 

has been a defining capability. Türkiye has positio-

ned itself as a symbol of reliability and confidence 

even within a broader regional context shaped by 

uncertainty.

A key element of this approach has been the stra-

tegic allocation of national capital to sectors with 

long-term growth potential. The objective is not only 

to ensure financial returns but also to expand indust-

rial capabilities, strengthen competitive positioning, 

and deepen financial markets. Capital is deployed 

to reinforce leading companies, support firms with 

export potential, and build a structural foundation 

for sustained economic development. As the Türki-

ye Wealth Fund approaches its 10th anniversary, it 

is now among the 10 largest sovereign wealth funds 

globally, reflecting strategic scale-building over the 

past decade.

The role of the Türkiye Wealth Fund has also evolved. 

The institution acts as a bridge between interna-

tional capital and local opportunity, ensuring that 

global investment is channeled into sectors aligned 

with national priorities. An internal principles matrix 

guides every investment, partnership, and project to 

ensure alignment with Türkiye’s long-term economic 

vision.

The banking sector example demonstrates this             

approach in practice. Strengthening the capital 

base of key public banks enabled the system to meet 

short-term obligations while improving long-term 

stability. This contributed to liquidity reinforcement, 

capitalization improvements, and financial discipline 

across the sector.

Istanbul Financial Center was presented as                         

another strategic pillar.
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By bringing together regulatory authorities, major 

banks, and financial institutions in a single integra-

ted ecosystem, it facilitates closer interaction, ac-

celerates decision-making, and creates an environ-

ment supportive of both domestic and international 

investment activity. The aim is to position Türkiye as 

a regional financial hub with global connectivity.

On the financing side, the diversification of instru-

ments has been a central theme. Eurobonds, Sukuk 

issuances, Murabaha facilities, and dual-currency 

syndication loans illustrate a multi-channel funding 

strategy. These transactions have attracted strong 

international investor interest and expanded access 

to both conventional and Islamic capital markets. 

Partnerships span the United Kingdom, Gulf-based 

institutions, and a broad set of international banks, 

reflecting growing demand and confidence.                  

This diversified model strengthens linkages betwe-

en global financial hubs such as London and Dubai, 

while reinforcing Türkiye’s integration into cross-bor-

der capital flows.

Additionally, through the Türkiye Technology Fund, 

the institution is expanding the entrepreneurship and 

investment ecosystem by investing in venture capital 

funds and supporting innovation-driven growth. This 

approach ensures that strategic capital deployment 

is not limited to existing national champions but also 

accelerates the scale-up of emerging high-growth 

sectors.

The overarching objective remains consistent: ge-

nerating sustainable economic value and reinfor-

cing Türkiye’s position as a reliable partner in global 

markets, while contributing to long-term economic 

progress that extends across generations.

Türkiye sustains growth and stability through strong institutions, a skilled workforce, and a dynamic                                            

entrepreneurial environment, even in a region marked by uncertainty.

A broad range of instruments—Eurobonds, Sukuk, Murabaha, and syndications—enhances access to                                    

international capital, builds credibility, and reinforces Türkiye’s global financial integration.

Three Key Takeaways from the Panel

1. Resilient Economic Positioning

3. Diversified Global Financing Approach

Capital is directed toward strengthening scalable companies, developing strategic sectors, and deepening            

financial markets to support long-term economic transformation.

2. Strategic Use of National Capital



30 Copyright @ 2025 Globalturk Capital - Annual Report

INTERNATIONAL DFIS & LPS: INVESTMENT STRATEGIES AND
EMERGING THEMES IN TÜRKİYE ENVIRONS

• Türkiye stands out as one of the most attractive 

markets in the EMEA region due to its strong pri-

vate sector base, diversified industrial capacity, 

and strategic geographic position. The moderni-

zation of its manufacturing infrastructure, digital 

transformation, and export potential continue to 

attract international investments.  

• DFIs continue to view Türkiye as an attractive and 

resilient private capital market, despite macroe-

conomic volatility. Over the past decade and a 

half, major DFIs have made significant long-term 

commitments, with cumulative investments ex-

ceeding €1.5 billion across growth, buyout, inf-

rastructure and venture capital funds as well as 

direct investments.

• Overall portfolio performance in Türkiye                      

compares favorably to other emerging mar-

kets, largely supported by a standout infrastru-

cture fund.       Leaving one infrastructure fund 

apart, growth, buyout and venture fund returns 

have either been at par or trailed slightly behind 

Central and Eastern Europe (CEE). Nevertheless, 

DPI registered around 2.4 and TVPI around 1.6 

levels. Türkiye’s mid-market depth, adaptability, 

and strong fund manager quality have delivered 

competitive overall outcomes.

• Though currency depreciated around 75% over 

the past seven years, the majority of funds have 

remained robust, demonstrating strong local 

management and risk mitigation capabilities.

• Investors maintain a broad, sector-agnostic       

approach, while increasingly emphasizing speci-

alized strategies aligned with demographic and 

structural trends — notably technology talent, 

value-added manufacturing, renewable energy, 

healthcare, and financial services.

• There is growing recognition of nearshoring         

opportunities amid global supply chain shifts 

and trade tariff volatility, positioning Türkiye 

and CEE as a strategic hub for Europe-oriented                    

production.

• All investors highlight the critical importance of 

strong, experienced GPs, capable of naviga-

ting a dynamic market environment. New GP 

commitments are expected in 2025–2026, with            

investors prioritizing proven teams and differen-

tiated strategies.

• Both the international DFI and the local investor 

base is expanding, adding depth and resilien-

ce to the ecosystem. International DFIs value           

Türkiye’s entrepreneurial energy and adaptabi-

lity, though they emphasize the need for continu-

ed improvement in macroeconomic stability and 

international perception to attract more invest-

ment.

Barış Öney - Globalturk Capital & GPCA

• Steven Gardon - PROPARCO

• Oliver Geissler - DEG

• Anne Fossemalle - EBRD

• Yee Hean Teo - ADB

• Nicholas Vickery - IFC

- MODERATOR
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• DFIs focus not only on capital growth but on 

climate, sustainability, inclusivity, and decar-

bonization. Investments in green energy, ener-

gy efficiency, digital infrastructure, and circular 

economy models are shaping the future of long-

term impact finance.

• Gender equality, women’s entrepreneurship, 

and regional inclusiveness are integral parts of 

DFI strategies. Financing models are designed 

to promote inclusive growth and equal access 

to opportunities, ensuring that capital allocation 

generates both economic and social impact. 

• Key opportunity areas include; green transition 

and renewable energy value chains, techno-

logy-driven sectors (i.e., SaaS, gaming, fintech), 

infrastructure, value-added manufacturing, agri-

business, tourism, and health services especially 

important for job creation globally as highlighted 

also in the World Bank annual meetings in Octo-

ber, digital transformation and gender inclusion 

as cross-cutting themes.

• Türkiye remains a core market within the emer-

ging Europe and MENA investment landscape. 

Multiple investors are planning to increase or ini-

tiate new commitments over the next two years, 

recognizing the country’s scale, talent base, and 

strategic geographic position.

• While global institutions continue to monitor 

macro risks, the consensus is clear: Türkiye of-

fers strong long-term potential, provided that 

high-quality local fund managers continue to 

emerge and that the market maintains prog-

ress toward sustainability, competitiveness, and 

transparency.
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Despite macroeconomic fluctuations, DFIs continue to see Türkiye as a market with strong long-term potential, 

backed by capable local fund managers and robust private sector dynamics.

Future commitments will focus on proven teams and differentiated approaches, reinforcing Türkiye’s position as 

a strategic hub for sustainable capital across the EMEA region.

Three Key Takeaways from the Panel

1. Türkiye Demonstrates A Resilient and Transforming Investment Ecosystem.

3. Skilled Local GPs and Specialized Strategies Are Shaping The Next Wave Of Investments.

Green energy, energy efficiency, digital infrastructure, and gender equality have become central pillars of               

development finance and impact-driven capital allocation.

2. Sustainability, Inclusion, and Digital Transformation Define The Core Of Investment Strategies.
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• Türkiye’s evolving financial system has                        

transformed private credit from a complement 

to traditional banking into a strategic financing 

model for corporate growth. The tightening of 

bank lending, increasing regulatory pressure, 

and restrictions on long-term borrowing have led 

companies to seek more flexible and structured 

funding options.  

• Private credit has become a stabilizing asset 

class, providing predictable cash flows and low 

volatility that balance portfolio risk. Its secured 

and asset-backed nature as compared to private 

equity, enhances investor confidence, particular-

ly during periods of macroeconomic uncertainty.  

• In Türkiye, private credit is no longer seen as a 

“last resort” for financing but as a structured and 

long-term growth mechanism. It plays an essen-

tial role in enabling companies to scale operati-

ons, expand export capabilities, and strengthen 

financial resilience. 

• SMEs remain a key driver of the private credit 

market. Representing 95% of Türkiye’s economy, 

they are central to employment and export              

generation. Their strong repayment discipline 

and FX-based income structures have made 

them a reliable foundation for fund portfolios.  

• On the investor side, Limited Partners (LPs) 

are showing sustained and growing interest in 

private credit. In an era of tightening liquidity 

and higher interest rates, private credit offers             

predictable yields and collateralized security, 

reshaping investor behavior and establishing it-

self as a permanent part of portfolio allocation.  

• The market’s deepening is also driven by                        

diversified fund structures, including mezza-

nine financing, collateralized lending vehicles, 

fund-of-funds strategies, and co-investment 

models. These frameworks allow access to both              

early-stage companies and large corporates, 

expanding the market’s reach.  

THE RISE OF PRIVATE CREDIT IN
TÜRKİYE AND ENVIRONS

Yasemin Bedir - Mastercard

• Yiğit Dula - EBRD

• Gustavo Ferraro - Gramercy Funds Management

• Erdem Kılıç - Janus Henderson

- MODERATOR
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• Predictability in taxation, licensing, and incen-

tive frameworks is crucial for long-term invest-

ment planning. A stable regulatory outlook will 

attract international capital and further mobilize             

domestic investors.  

• The integration of data analytics and AI-driven 

modeling is transforming how funds evaluate 

and manage credit risk. Technology-suppor-

ted scoring systems and digital monitoring tools 

enable faster, more accurate decision-making, 

enhancing both risk control and operational      

efficiency.  

• The investment philosophy of private credit 

is  defined not by speculative “home runs” but 

by disciplined, sustainable return generation.           

Investors increasingly prioritize steady, risk-ad-

justed performance over short-term gains.  

• Regionally, Türkiye is establishing itself as a stra-

tegic hub connecting the Middle East, Eastern 

Europe, and Central Asia. Its industrial strength, 

geographic position, and growing fund manage-

ment capabilities make it attractive for private 

credit investors in the EMEA region.  

• Türkiye’s entrepreneurial resilience and debt         

repayment discipline have solidified its position 

as a trusted long-term investment destination. 

At the same time, credit needs to be given to 

the resilience of investors. Even through crises, 

the ability of Turkish companies and investors to 

adapt and maintain two-way confidence conti-

nues to differentiate it in the region.  

Alternative financing structures are becoming essential tools for SMEs and corporates, offering sustainable and 

scalable capital beyond traditional banking.

Data analytics, AI integration, and Türkiye’s geographic advantage are positioning the country as a regional 

private credit hub for the future.

Three Key Takeaways from the Panel

1. Private Credit as a Strategic Growth Engine 

3. Digital Transformation and Regional Positioning

Disciplined performance models, governance standards, and growing local investor participation are driving 

private credit’s evolution into a long-term, stable asset class.  

2. Sustainable Returns and Financial Resilience
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GROWING LATE STAGE VENTURE TECH INVESTMENTS IN
TÜRKİYE AND ABROAD

• Türkiye’s technology entrepreneurship ecosys-

tem is transitioning from early-stage growth to 

maturity, positioning the country as a regional 

scale-up hub. This transformation reflects a new 

investment era in which capital fuels not only 

growth but also operational efficiency, sustai-

nable profitability, and corporate governance.  

• Technology investments cover 10% of all FDI to 

Türkiye according to the Investment and Finance 

Office of the Presidency. Over the last 5 years 6.8 

billion USD has been invested into venture capi-

tal.

• Late-stage investments are driving the shift 

from founder-led organizations to professional 

management structures. As companies expand 

globally, which has become quite the norm for 

venture tech investors, factors such as produ-

ct-market fit, unit economics, GTM (go-to-mar-

ket) efficiency, and data-driven decision-making 

have become critical success metrics.  

• Despite macroeconomic challenges, Turkish te-

chnology companies and talent pool continue to 

demonstrate resilience and USD-based growth, 

reshaping global investor perceptions. Türkiye is 

increasingly viewed not as a developing market 

but as a resilient, efficiency-driven investment 

destination with a very sophisticated ecosystem.  

• One of the most effective models for late-stage 

growth is the dual-structure strategy—keeping 

R&D and operations in Türkiye while locating 

commercial and investment headquarters abro-

ad (usually UK and Nederland). This model inc-

reases foreign currency revenue, mitigates risk, 

and enhances global investor confidence.  

• AI-driven investment analytics are transforming 

late-stage funds’ decision-making capabilities. 

Extensive startup databases and predictive al-

gorithms enable early identification of high-po-

tential ventures, reducing bias and accelerating 

due diligence.  

• Although approximately 1,000 startups emerge 

in Türkiye each year, and 300 of them get funded 

since funding a start-up is relatively easy, only a 

small fraction reach Series A. This highlights a 

persistent funding gap between early and late 

stages, which new thematic funds and alternati-

ve investment structures are increasingly desig-

ned to bridge.  

• Mergers and acquisitions (M&A) have become 

an essential complement to late-stage growth 

strategies. Properly structured integrations ex-

pand product portfolios and market reach, while 

poorly executed ones risk operational inefficien-

cy and cultural misalignment. On the other hand, 

late-stage companies who are closer to offer an 

exit via trade sale or an IPO, attract higher valu-

ations from investors. 

Eren Kurşun - Esin Attorney Partnership

• Cenk Bayrakdar - Revo Capital

• Anthony Doeh - Princeville Capital

• Baturay Kaya - Bek Ventures

• Bernard-Louis Roques - Truffle Capital

• Ozan Sönmez - Molten Ventures

- MODERATOR
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• For investors, financial return is now complemen-

ted by governance, sustainability, and knowled-

ge sharing. Co-investment mechanisms between 

local and international funds foster cross-border 

expertise transfer, accelerating professionaliza-

tion across the ecosystem.  

• Global investors are showing a stronger prefe-

rence for local presence, local relationships and 

long-term engagement. Establishing local offi-

ces or close local relationships without offices, 

building networks, and maintaining consistent 

contact with founders as long term commitments 

are replacing the “opportunistic investment” mo-

del, supporting Türkiye’s evolution into a regional 

private capital hub.  

• Türkiye’s relationship-driven business culture re-

mains a cornerstone of its investment success. 

Trust, direct communication, and on-the-ground 

collaboration form the basis of enduring inves-

tor-founder partnerships. This human connection 

reinforces the sustainability of late-stage invest-

ments. One important way to reduce the signi-

ficant perception gap, and the discount Turkish 

businesses keeps getting subject to it, investors 

are suggested to set foot on the ground.  

• The focus has shifted from “growth for growth’s 

sake” to financial stability, governance, and en-

during value creation. Türkiye’s late-stage ventu-

re environment is now producing globally compe-

titive, resilient, and innovation-driven companies 

capable of scaling beyond borders.  

Türkiye’s technology ecosystem is evolving toward late-stage maturity, marked by a focus on profitability,              

operational efficiency, and corporate governance, which attracts long-term commitment from investors. 

AI-powered analytics, relational trust, and cross-border learning are driving sustainable growth and long-term 

competitiveness in Türkiye’s late-stage investments.

Three Key Takeaways from the Panel

1. A Maturing and Disciplined Investment Landscape  

3. Technology, Human Connection, and Knowledge Transfer

Globalization via dual-structure strategies, co-investment models, and professional governance frameworks are 

positioning Türkiye as a regional nexus for global capital.  

2. Global Confidence and Cross-Border Integration
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ALTERNATIVE VC VEHICLES: TURKISH INVESTORS SCALING EARLY 
TO LATE STAGE VENTURES

Cem Mimaroğlu - ComposeVC’s Built World Fund

• Elif Altuğ, PhD, CFA  - Türkiye Development Fund

• İhsan Elgin - Finberg

• Göktürk Işıkpınar - Ak Portföy

- MODERATOR

• Türkiye’s venture capital market has entered a 

new era enabling flexible and scalable financing 

mechanisms that ensure capital continuity from 

early to late stages.  

• The evolving early-stage start-up ecosystem is 

driving the deepening of domestic capital while 

rebuilding global investor confidence. Investors 

are investing via funds and directly. Türkiye is 

re-emerging on the global early and late-stage 

VC map as an attractive market supported by 

regulatory improvements and growing investor 

maturity.  

• Turkish fund vehicles (GSYF), being closed-end 

funds with tax incentives, natural source of lo-

cal capital coming from the R&D obligations of 

corporates and automatic participation from the 

pension system are facilitating access to ventu-

re capital investments, accelerating both indivi-

dual and institutional participation. Tax-exempt 

structures strengthen fund sustainability while 

anchoring long-term capital retention within the 

system. 

• In 2024, 1.1 billion USD was deployed via roughly 

470 investments and in the first half of 2025, 240 

million USD was deployed via 90 investments th-

rough these vehicles.

• These vehicles also make small retail investors to 

invest into these vehicles. These vehicles could 

also invest overseas. Today, also Turkish asset 

management companies started investing into 

these vehicles. These GSYFs also could be set 

up as single asset funds, which allows inves-

tors to invest in companies without making fund            

commitments. 

• The single asset model became popular since it is 

more visible to an investor, who understands whi-

ch specific asset is being invested, rather than in-

vesting in a fund with a blind pool.  However, they 

lack diversification and pose a direct risk. 

• Co-investment strategies with international fun-

ds play a strategic role in knowledge transfer and 

methodological development. These partners-

hips enhance fund management capacity and 

accelerate Türkiye’s integration into the global 

investment ecosystem.  
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• Early-stage to late-stage funding gaps continue 

to pose a challenge. Projects requiring scale-up 

funding struggle to attract sufficient investment, 

while scale-up growth-oriented vehicles are 

emerging as effective tools to bridge this gap.  

• Single asset vehicles and fund-of-funds structu-

res are becoming vital tools for improving capital 

circulation and risk distribution. These models 

offer flexibility to investors and strengthen finan-

cial continuity across multiple fund layers.  

• Most Turkish asset managers have local and in-

ternational fund-of-funds, which allow them a 

two-way interaction and flexibility when inves-

ting and exiting.  

• The rise of alternative VC structures is instru-

mental in rebuilding international investor trust 

in Türkiye. Transparent governance, professional 

reporting, and ESG-aligned strategies are posi-

tioning the country as a reliable and competitive 

regional hub for venture capital.

Onshore funds, fund-of-funds structures, and single-asset vehicles are strengthening investor diversity and         

bridging early- and late-stage financing.  

Diversity, co-investment strategies, and transparent governance are turning Türkiye’s venture capital market into 

an inclusive and trusted regional hub.private credit hub for the future.

Three Key Takeaways from the Panel

1. Ecosystem Deepening Through Alternative Fund Models  

3. Inclusivity, Collaboration, and Restored Global Confidence

Sustainable expansion requires greater financial literacy, investor awareness, and a predictable regulatory         

framework to support long-term capital formation.  

2. Investor Education and Regulatory Stability as Catalysts for Growth  
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FIRESIDE CHAT: TURKVEN’S 25TH ANNIVERSARY – A PIONEER LOCAL 
GP WITH GLOBAL CAPITAL

Barış Öney - Globalturk Capital & GPCA

• Neil Harper - Turkven

• Seymur Tarı - Turkven

• Turkven began its journey in a period when pri-

vate equity was still new in Türkiye. The first ins-

titutional fund was raised with participation from 

international development finance institutions, 

along with a co-investment arrangement from 

a global firm, creating one of the earliest scaled 

private equity platforms in the country. The firm 

continued to operate through volatile periods, 

including the 2001 economic crisis, while buil-

ding relationships with investors who remained 

engaged over the long term.

• Global private equity expanded significantly over 

the last 25 years. Public market capitalization 

increased steadily, while private equity grew at 

a faster rate, reflecting growing investor interest 

in alternative ownership structures. Türkiye re-

mains comparatively underpenetrated in private 

equity relative to market size, suggesting further 

room for capital expansion.

• Turkven has backed companies in consumer, he-

althcare, technology, logistics and services sec-

tors. Transaction history includes investments in 

Intercity, Digitürk, Mavi, Domino’s Türkiye, Micro, 

and Medical Park, among others. Several portfo-

lio companies transitioned to public markets, de-

monstrating that private ownership can support 

scale and prepare businesses for broader capital 

market access. Private ownership, when paired 

with professional governance, operational dis-

cipline, and aligned incentives, provides a struc-

ture for building resilient companies.

• Team continuity is central to Turkven’s operating 

model. The partner group has developed inter-

nally over many years, creating a consistent in-

vestment philosophy and shared execution ap-

proach. Investment decisions are supported by 

structured frameworks, including risk scoring ac-

ross multiple dimensions, exit likelihood analysis, 

and digital sourcing systems. The approach fo-

cuses on maintaining controlled risk while targe-

ting a manageable number of investments and 

exits per year. Over the past decade, net returns 

of approximately 15% were delivered to inves-

tors, reflecting a balance between discipline and 

long-term value creation.



43Copyright @ 2025 Globalturk Capital - Annual Report

• Portfolio companies supported by Turkven col-

lectively employed tens of thousands of people 

over extended periods, contributing to business 

expansion and sector growth in Türkiye. Market 

conditions have evolved, with periods in which 

more than 30 private equity firms were active in 

the country, alongside the development of regu-

latory structures that support greater participa-

tion by local capital sources. 

• A long-term objective is to expand the scale of 

private capital allocated to Turkish businesses, 

with the view that greater investment volume 

can be supported by the market’s size, entrepre-

neurial capacity, and the country’s ability to bu-

ild companies competitive in regional and global 

markets.

• Over the past 25 years, global public market 

capitalization increased from USD 30 trillion to 

USD 93 trillion (approx. 4% CAGR), while global 

private equity expanded from USD 0.4 trillion to 

USD 6 trillion (approx. 11% CAGR), reflecting the 

growing relevance of alternative ownership stru-

ctures.

• Private professional ownership has played                      

a central role in Turkven’s portfolio strategy, 

enabling governance discipline, operational       

improvement, and sustainable scaling across se-

ctors such as consumer, healthcare, technology, 

digital services, and export-oriented industries.

• Turkven’s current partnership structure,                      

composed of six partners with an average of 18 

years at the firm, reflects organizational conti-

nuity and shared execution principles that have 

strengthened long-term value creation.

• Over the last decade, Turkven generated ap-

proximately 15% net returns to its investors, sup-

ported by a disciplined investment framework 

that evaluates opportunities across 11 defined 

risk categories and incorporates a structured 

exit-likelihood scoring process.

• The firm continues to target a balanced and 

repeatable investment pace of two new invest-

ments and two exits per year, focusing on both 

financial performance and long-term enterprise 

growth.

• A forward-looking strategic objective is to               

increase private capital flows into Türkiye to the 

scale of USD 5 billion annually, aligned with the 

country’s business capacity, sector diversificati-

on and potential for global competitiveness.

Long-term, aligned ownership and structured governance enable companies to grow, improve operations, and 

access broader capital markets.

Market depth, sector diversity, and proven company-building capacity indicate space for increased private        

equity participation over the coming years.

Three Key Messages

1. Professional Private Ownership Builds Scalable Businesses

3. Türkiye Can Sustain Higher Levels of Private Capital Investment

Internally developed teams and disciplined investment systems contribute to stable returns and resilience across 

changing economic environments.

2. Consistency of Team and Process Supports Enduring Performance
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