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“We are building a faster, more agile, and more competitive ASELSAN.”

“2026 is not just a year in which ASELSAN has grown, it is the year we redefined the very scale of our growth. The transformation unveiled through aselsaneXt is evident across 

every dimension of the company: from order intake to investments, from production capacity to technological depth. We have moved beyond meeting today’s requirements we are 

building the capabilities today to answer tomorrow’s challenges. Guided by the vision of a faster, more efficient, and globally dominant ASELSAN, we are shaping the future with 

purpose and precision.

In addition to steady growth, our growth rate is also accelerating. Looking at our third quarter growth figures in USD terms, we grew by 18% in 2024, 29% in 2025, and 42% in this 

year. We are performing far above our sector’s global averages in growth and across many business volume indicators. In August, we climbed three positions to rank 40th in Defense 

News’ Top 100 list, and became the first Turkish defense company ever included in the Forbes Global 2000. Similarly, leading global investment institutions are increasingly 

highlighting ASELSAN’s achievements in their reports.

“We are not only measuring growth by its scale but by its quality.”

We increased our revenue by 28% in real terms compared to the same period last year, reaching TL 151.5 billion, and improved our EBITDA margin by 190 basis points. This 

improvement was driven by the effective use of Artificial Intelligence in our processes, the impact of digital transformation, and the growing share of higher value-added products in 

our portfolio. As our scale expands, the enhancement of our operational margins is particularly valuable demonstrating not only that we are delivering more work, but also that we are 

executing higher-value work more efficiently. We are not only measuring growth by its volume, but by its quality. Achieving a more efficient structure while becoming a larger company 

is one of the most significant indicators of the transformation, we aim for through aselsaneXt.

“We are converting orders into capacity, and capacity into the future.”

ASELSAN has set new records in order intake, surpassing USD 30 billion in backlog for the first time in our history. New export contracts rose by 34% to USD 1.9 billion. The book-to-

bill ratio climbed to 4.4 a key indicator of the substantial order pipeline extending well into the future. This ratio reflects not only the strength of current demand but also the significant 

growth potential ahead. Securing orders far above sales volume signals a robust and sustained workload in the years to come. Our primary responsibility moving forward is to convert 

this portfolio into timely deliveries, expanded production capacity, and sustained technological superiority.“Production has begun at Oğulbey.”

We increased our investments in capacity expansion and high-technology infrastructure by 228%, reaching USD 684 million. We have launched the first phase of the Oğulbey Technology Hub the largest single-phase defence industry investment 

in the history of the Turkish Republic. As we bring online new facilities such as the Guided Ammunition Systems Production Center, we are also advancing our robotics and automation infrastructure. Our approach is clear: we do not wait for 

orders to outpace our capacity. Instead, we anticipate future demand and build our infrastructure today. We are converting orders into capacity and capacity into the future.

“We will continue to focus on emerging technology domains.”

We are investing in technologies of the future, ranging from satellite systems and quantum computing to underwater systems and high-power microwave and microelectronics technologies. We unveiled our low orbit satellite concept for the first 

time at the International Space Congress held in Antalya. ASELSAN which has provided Turkish Armed Forces’ communications on land, at sea and in the air since its founding, will now also provide satellite communication services. Our project, 

named ASTRALINK, has drawn significant international attention. We will continue to focus on these emerging technologies to strengthen our technological sovereignty, elevate our export competitiveness, and open new capability frontiers.

“We are maintaining our financial stability.”

Maintaining financial discipline while executing our investments remains one of our top priorities. We have invested nearly twice the amount of last year’s total capital expenditure within the first nine months of this year. Despite this acceleration in 

investment pace, we have successfully preserved our financial stability. We have kept our debt-to-assets ratio at 14%, while reducing financing costs by 10.3%. Our return on equity has risen to 16.6%, and return on assets has reached 9%. As 

we rapidly scale our capacity, we are simultaneously safeguarding our financial flexibility. This balanced approach provides a solid foundation for making future investment decisions with confidence and long-term resilience.

“We view global interest as a strategic development.”

Today, interest in ASELSAN and the systems we develop is growing steadily both in Türkiye and in international markets. We view this rising global attention as a strategic development. In an era where defence budgets are increasing and 

nations are placing greater emphasis on supply chain security and technological sovereignty, ASELSAN’s broad and advanced product portfolio represents a significant competitive advantage. It is our corporate governance philosophy and our 

highly skilled, dedicated workforce that have brought ASELSAN to this milestone. Our objective is clear: to establish ASELSAN as one of the world’s leading defence technology companies and a powerful global technology brand.”

Ahmet AKYOL

CEO
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Backlog

Revenue

R&D Expenditures

$14 Billion $30,7 Billion

₺151,5 Billion

(same per iod of  the 

previous year 25%)

(same per iod of  the 

previous year 2,5)

$1.262 Million
INCREASE + 36%

Infrastructure 

Investments

$684 Million
INCREASE + 228%

Total Assets

%27

Book-to-Bill Ratio

4,4

ASELSAN announced its financial results for the first nine months of 

2026. According to the disclosure made to the Public Disclosure 

Platform (KAP), ASELSAN resolutely continued its growth with strong 

operational performance, increasing capacity investments, and 

disciplined financial management. As Türkiye's most valuable 

company, ASELSAN's revenue for the first nine months of the year 

reached TL 151.5 billion, an increase of 28% in real terms compared 

to the same period of the previous year. 

New export contracts signed by ASELSAN, which resolutely 

continues its export-oriented growth strategy and increases its 

outputs in this area day by day, rose by 34% to USD 1.9 billion. The 

USD 30 billion level in backlog was exceeded for the first time in the 

Company's history. The Book-to-Bill ratio rose to 4.4. 

Investments in critical infrastructure and facilities necessary for 

design and production, which are essential for preparing ASELSAN 

for the future, gained momentum during this period. In the first nine 

months of the year, investments increased by 228% to 

USD 684 million. The strong order portfolio, investments expanding 

production capacity, and increased R&D emerged as the key drivers 

supporting ASELSAN’s sustainable growth.

STRONG ORDERS AND INVESTMENT

DRIVEN GROWTH CARRIES ASELSAN 

INTO FUTURE

₺619 Billion



Million TL

Revenue 151.486 117.890

Gross Profit 47.496 36.439

Gross Profit Margin (%) 31% 31%

EBITDA 40.555 29.408

EBITDA Margin (%) 27% 25%

Million USD

New Contracts 14.015 5.700

Backlog 30.744 17.914

2026.09 2025.09
EBITDA MARGIN
%

NEW CONTRACTS
Million USD

MARKET CAP
Billion USD

BOOK-to-BILL RATIO

REVENUE
Million TL

BACKLOG
Million USD

Key Financial Highlights

Quarterly Quarterly Quarterly
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EBITDA
Million TL

2024 2025 2026

7,9

23,6

31,3

2024 2025 2026

Q4Q1 Q2 Q4Q3 Q1 Q2 Q3 Q1 Q2 Q3

2024 2025 2026 2024 2025 2026

2024 2025 2026 2024 2025 2026

Q4Q1 Q2 Q4Q3 Q1 Q2 Q3 Q1 Q2 Q3 Q4Q1 Q2 Q4Q3 Q1 Q2 Q3 Q1 Q2 Q3 Q4Q1 Q2 Q4Q3 Q1 Q2 Q3 Q1 Q2 Q3

Q4Q1 Q2 Q4Q3 Q1 Q2 Q3 Q1 Q2 Q3 Q4Q1 Q2 Q4Q3 Q1 Q2 Q3 Q1 Q2 Q3

37.717 42.982

58.063

23% 25% 28%

8.517 10.626
16.028

657 

2.859 

9.118 

12.629
17.914

30.744

1,9 2,5
4,4



ASELSAN Continues to Collect the Results of Its 

Investment Driven Growth Strategy

2
0
2
1
.

ASELSAN continued to realize the positive outcomes of the aselsaneXt Program, which it began 

implementing in 2024 to achieve its long-term objectives, in the third quarter of 2026 as well.

In the first nine months of 2026, ASELSAN's revenue grew by 28% in real terms compared to the 

same period of the previous year, reaching TL 151.5 billion. Air Defence Systems, Radar, 

Electronic Warfare, Underwater Systems, AI-Powered Urban Security Systems, Guided Munition 

Systems, Electro-Optics, and Communication technologies played a determining role in the 

revenue achieved in the first nine months of the year. This growth was supported by increasing 

demand for ASELSAN's high-technology products. The Company's backlog increased by USD 

7.5 billion compared to the previous quarter, reaching USD 30.7 billion. New export contracts 

increased by 34% to USD 1.9 billion in this period. All-time highs were recorded in new contracts 

and backlog.

Revenue per Employee Increased by 4% in USD Terms

ASELSAN, which supports its strong growth through operational excellence, high technology, 

and a focus on corporate transformation, also demonstrated robust performance in efficiency 

indicators. The company’s EBITDA margin increased by 190 basis points compared to the same 

period of the previous year, reaching 26.8%. During the same period, ASELSAN’s EBITDA 

amount also rose by 38% to TL 40.6 billion. The consistent implementation of efficiency-

enhancing initiatives, combined with the company’s strategic transformation toward critical, high 

barriers to entry technologies within its product portfolio, made a significant contribution to 

ASELSAN’s growth and the preservation of its operational margins. Additionally, ASELSAN’s 

revenue per employee increased by 4% in USD terms during the same period.
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Balance Sheet

Financial Discipline During the 

Investment Period
ASELSAN continued to maintain its financial sustainability and 

balance sheet discipline during a period of rapid growth and increased 

investment expenditures.

The Company's operational cash flow reached TL 23 billion in the first 

nine months of 2026. During this period, the share of ASELSAN's 

financial liabilities within total assets was 14%. Through effective 

financial management and newly developed strategies, ASELSAN's 

financing expenses decreased by 10.3% compared to the same 

period of the previous year.

With an equity ratio of 55%, ASELSAN maintained its position above 

sector averages in this area. ASELSAN's balance sheet size 

increased by 15% compared to year-end 2025. With strong balance 

sheet management, efficiency-enhancing practices, and sustained 

financial discipline, ASELSAN's return on equity increased by 400 

basis points to 16.6% in the first nine months of the year. Return on 

assets rose to 9%, marking a significant improvement in capital and 

asset efficiency. ASELSAN's EBITDA margin also improved by 190 

basis points in this period, reaching 26.8%. The Company's trade 

receivables decreased by 11% compared to year-end 2025. The 

improvements in these areas supported ASELSAN's strong balance 

sheet structure.

Strong financial performance during this phase of substantial 

investment in serial production underscores ASELSAN’s capacity to 

effectively scale its operations, advance its export ambitions, and 

sustain cutting-edge technological initiatives all underpinned by a 

robust and disciplined financial foundation.

Production Has Begun 

at Oğulbey

Along with the increasing backlog, investments that will 

provide ASELSAN with additional production capability 

and scale continued uninterruptedly in the first nine 

months of the year. Investments at the Oğulbey 

Technology Base and existing campuses increased by 

228% during this period, reaching USD 684 million. 

These investments support ASELSAN in meeting its 

growing order volume and in its sustainable growth.

The first phase of the Oğulbey Technology Base, the 

foundation of which was laid in 2025, and which 

represents the largest single defence industry investment 

in the history of the Turkish Republic, became operational 

during this period. Similarly, many new investments, such 

as the Guided Ammunition Systems Production Center, 

were commissioned during this period. The robotics and 

automation infrastructure in the production of air, naval 

and land defence systems was significantly strengthened. 

Together with the investments commissioned and those 

still ongoing, ASELSAN's delivery capacity, speed, and 

quality capability was enhanced.

ASELSAN, which leads Türkiye in the number of R&D 

projects it conducts and in engineer employment, 

increased its R&D expenditures by 36% in the period 

compared to the same period of the previous year, 

reaching USD 1.3 billion. Investments on high-tech areas

such as Leo Satellite Technologies, Quantum Computing 

Technologies, Underwater Technologies, High-Power 

Microwave Technologies, Microelectronic System 

Technologies, and Smart Ammunition and Propulsion 

System Technologies gained momentum. These ongoing 

future-oriented investments will continue to strengthen 

ASELSAN’s position in the global defence industry.

30.09 31.12

Million TL 2026 2025

Total Assets 618.871 536.532

Current Assets 281.300 217.533

Order Advances 

Received
60.700 42.383

Equity 340.068 313.011
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New Contracts and Backlog

ASELSAN, which has significantly increased its effectiveness in global markets and 

strengthens its position within the international defence ecosystem day by day, signed 

new contracts totaling USD 14 billion in the first nine months of 2026. The volume 

achieved during this period was recorded as the highest level in ASELSAN's history. 

Significant new orders were received particularly for additional Air Defence, Radar, 

Electronic Warfare, Guidance, and AI-Powered Urban Security systems.

ASELSAN's backlog also continued to increase uninterruptedly. In the first nine months 

of the year, ASELSAN's backlog reached USD 30.7 billion. Following the USD 20 billion 

level reached at the end of 2025, the USD 30 billion level in backlog was seen for the 

first time in ASELSAN's history.

Having raised its Book-to-Bill ratio above the 2.5 level recorded in the same period of 

the previous year, ASELSAN increased this ratio to 4.4 in the first nine months of 2026, 

maintaining its course above sector averages.

The growth achieved in these areas demonstrated the steady increase in demand for 

ASELSAN's products and systems.

1st Quarter of 2026
• The contract for the export of Communication 

Systems and payloads for Unmanned Surface 

Vehicles signed with international customers,

• The contract for the export of Air Defence and 

Avionics Systems signed with international 

customers,

• The contract for the export of Electro-Optical 

systems signed with a domestic platform 

manufacturer for delivery to international end-users,

• The contract for the procurement of Guidance 

Systems signed with the Presidency of the Republic 

of Türkiye Secretariat of Defence Industries.

Major Contracts in the First Nine Months of 2026

2nd Quarter of 2026

• The contract for the export of Air Defence, Radar, 

Electronic Warfare, Electro-Optics, Avionics, and 

Communication systems signed with international 

customers,

• The contract for the export of Radar, Air defence, 

Electro-Optics, and Communication Systems, along 

with payloads for UAVs and unmanned surface 

vehicles, signed with international customers,

• The contract for the additional production of Air 

Defence Systems signed with the Presidency of the 

Republic of Türkiye Secretariat of Defence 

Industries,

• The contract for the procurement of Public Safety 

Communication and Satellite and Space Systems 

signed with the Presidency of the Republic of 

Türkiye Secretariat of Defence Industries,

• The contract for the procurement of AI-Powered 

Urban Security Management Systems signed with 

the Presidency of the Republic of Türkiye 

Secretariat of Defence Industries.

3rd Quarter of 2026
• The contract for the export of Air Defence Systems 

signed with international customers,

• The contract for the export of Electronic Warfare, 

Electro-Optics, Seeker, Reconnaissance and 

Surveillance, Communication and Weapon Systems 

signed with international customers,

• The contract for the export of Weapon and 

Electronic Warfare Systems signed with 

international customers,

• The contract for the procurement of Air Defence 

Systems signed with the Presidency of the Republic 

of Türkiye Secretariat of Defence Industries,

• The contract for the procurement of Hybrid Air 

Defence Systems signed with the Presidency of the 

Republic of Türkiye Secretariat of Defence 

Industries,

• The contract for the sub-components of Air Defence 

Systems signed with ROKETSAN,

• The contract for the procurement of Long-Range Air 

Defence Systems signed with the Presidency of the 

Republic of Türkiye Secretariat of Defence 

Industries,

• The contract for the procurement of Radar Systems 

signed with the Presidency of the Republic of 

Türkiye Secretariat of Defence Industries.
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