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2024 Operational and
Financial Results

March 5, 2025




The information contained in this presentation has been obtained from sources deemed reliable by Dogan Sirketler Grubu Holding A.S. (“Dogan Holding”) and is
provided solely for informational purposes. However, Dogan Holding makes no representations or warranties regarding the accuracy, completeness, or
timeliness of this information. The presentation includes certain forward-looking statements and projections. These statements are based on the current
assessments and assumptions of management and may differ due to changes in assumptions or other influencing factors. Dogan Holding undertakes no
obligation to update these projections or assumptions. This presentation should not be considered as investment advice and does not constitute an offer,
solicitation, or invitation to buy or sell shares of Dogan Holding or any Group companies. The content and distribution of this presentation must comply with

applicable legal regulations. Dogan Holding, its Board Members, executives, and employees accept no liability for any damage or loss that may arise from the

use of the content of this presentation.

Pursuant to the resolution of the Capital Markets Board ("CMB") dated 28.12.2023 and numbered 81 /1820; it has been resolved that the provisions of TAS 29
(Financial Reporting in Hyperinflationary Economies) be implemented starting from the annual financial reports of issuers and capital market institutions that
apply Turkish Accounting/Financial Reporting Standards and are subject to financial reporting regulations for the accounting periods starting from 31.12.2023.

Dogan Holding has published its financial results in accordance with TAS 29 standards.




2024 Highlights

Portfolio optimization continued NAV improved despite Flattish NAV discount and

regulatory challenges relative share performance
* Solo cash slightly declined due to * Regulatory and macroeconomic * Relative performance in line with BIST-
strategic acquisitions: developments impacted especially 100:
o Acquisition of Mining: -137 mn automotive and electronics business o DOHOL: +31% vs BIST 100 +32%
USD on the downside,...
o DOBUR exit: 4.8 mn USD 7 I WllS iUt PEROMEITEE ©f gl * Foreign institutional investor share:

Insurance, energy and mining

o DMC exit: +38.3mn EUR o From 16.9% to 17.8% in 2024

compensated
Solo Net Cash Position (mn USD) Net Asset Value (mn USD) NAV Discount (%)
695 671 2 354 2,598 58 59

2023 2024 2023 2024 2023 2024 3



2024 Summary Financial Performance, Reported

Revenue, mn TL

75,706 84,493

2023 2024

c. 2xy/y revenue growth of Hepiyi Insurance

864mn TL contribution from mining

*Excluding Finance and Investment segment

EBITDA*, mn TL

10,740

3,012

2023 2024

B The mismatch between TL-USD parity vs local
inflation impacted Karel and Ditas’ EBITDA

negatively

B Additional taxes on Chinese exports and
implementation of GSR** standards affected

automotive EBITDA

217 mn TL contribution from mining in 4Q24 only

Net Profit/Loss, mn TL

4,317

-210
2023 2024

Income from DMC and DOBUR exit

Compared to 19 bn TL net monetary loss recorded
in 2023, Dogan Holding posted 1.4 bn TL net

monetary gain in 2024

**GSR: Global Safety Regulations (EU)



2024 Summary Financial Performance, L-f-L*

Revenue, mn TL EBITDA**, mn TL Net Profit/Loss, mn TL

75,706 83,629 10,740 4,007
)
2,795
-210
2023 2024 2023 2024 2023 2024
c. 2x y/y revenue growth of Hepiyi Insurance Bl The mismatch between TL-USD parity vs local Income from DMC and DOBUR exit
inflation impacted Karel and Ditas’ EBITDA
negatively Compared to 19 bn TL net monetary loss recorded

in 2023, Dogan Holding posted 1.4 bn TL net
B Additional taxes on Chinese exports and monetary gain in 2024
implementation of GSR*** standards affected

automotive EBITDA

“*Excluding Finance and Investment segment *Gumustas and Doku Mining started to be consolidated as of 4Q24, hence L-f-L is presented excluding the mining operations

***GSR: Global Safety Regulations (EU) to offer clarification and like-for-like comparison



Strategic Tactical
Focus Areas Focus Areas

Higher NAV contribution - Regular Dividend Payments Dynamic Portfolio Management - Value-Accretive Corporate Actions

Renewable Energy Mining Financial Services Automotive Electronics, Internet, Entertainment
Technology & Industry Real Estates

Multiple brand & Value-added, high- Opportunistic real
category collaborations tech manufacturing estate portfolio
with Dogan Trend

Quality growth Value extraction

Manufacturing potential with potential in high-

opportunities automotive growth internet &
electronics entertainment
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(Unlicensed)
-
+Hybrid SPP
The best production

[ ] capacity in the region
Among the biggest
alata Win

,/!\, One of the most
/i\h‘\ efficient power plants

Al

Summary Financials (mn TL)

2 684 Revenue EBITDA & margin Mersin Tagpinar WPP Erzurum
) 76% WPP + Hybrid PV SPP
2,364 T 9%
2’029 : 79 MW + 16.4
1,636 Installed Capacity 62.7 MW 105 MW MW 9.4 MW 24.7 MW 297.2 MW
Number of Turbines 20 35 16 - - 71
2023 2024 2023 2024
Average Yearly
Net Profit Generation (MWh) 215,000 330,000 225,000 14,000 40,000 824,000
900 834 /
$§§S"“‘Ta”ff End 2020 2021 2030 2027 2028
First 5 years
$94/
[P . . MWh - $133/M $133/MW
2023 2024 Feed-in-Tariff Price MCP MCP Following 5 WH "
years
$73/MWh
Local Content Price - - $21/MWh - - 8

*Market Clearing Price



Galata Wind Ongoing Investments

Total Installed Capacity (Present) 2025-2026 2030
Mersin WPP 62.7 MW Mersin WPP (Capacity expansion) 39 MW Europe SPP Investment 100 MW
Sah WPP 105 MW
Tagpinar WPP 79 MW Taspinar Hybrid SPP (2" Phase) 25 MW PPs with Storage
Taspinar Hybrid SPP (15t Phase) 16.4 MW Alapinar WPP (New License) 13.6 MW WPP 300 MW
Corum SPP 9.4 MW S$ah WPP (Capacity expansion) 6.8 MW SPP 110 MW
Erzurum SPP 24.7 MW
European SPP Investments 200 MW 200 MW
+284.4 MW +510 MW

297.2 MW 581.6 MW 1,091.6 MW
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Mining

Gum U;tag (including Doku)

Among top 3 Lead & Zinc producers in Turkiye

Mining Industry Size: Gumustas Capacity:

1.5 Trillion USD in the World 80 Research license
10 Billion USD in Turkiye 16 Production license
5.3 Billion USD export size 23 mn ton reserves

~90mn USD capex: 2025-27

Current reserves
9 mn ton

Metals Industry Size Breakdown, Turkiye:
Other metals

Gold & Silve
3.4 bn USD

Copper :
Lead & Zinc 1.5 bn USD Potential reserves

0.6 bn USD 14 mn ton

Source: ISO 500, MAPEG

Summary Financials (mn TL)*

Revenue

864

4024

*Gumustas started to be consolidated as of 4Q24, therefore summary financials only represent related period

EBITDA & margin

25%

217

i

4024

Net Profit

310

4024
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Digital Financial Services

Summary Financials (mn TL)

Revenue

11,067

19,565

2023 2024
Net Profit
1,420
744
2023 2024

AUM (mn USD)

204

2023

MOD Market Share %*

1,9

2023

484

2024

3,1

2024

Turkiye's first end-to-end digital
insurer

3x growth rate vs industry*

The lowest cost-to-revenue ratio in
the industry - only ¢c. 2%*

Full robotic process automation &
digitalization

High profitability amid state-of-the-
art pricing algorithm

87% auto insurance goes through
Hepiyi a day

100% collection rate amid credit-

card-transaction-only policy

*Source: Insurance Association of Turkiye
MOD: Motor Own Damage
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Sales Volumes (Thousand units)

Automotive %y/y B 1nysy B

15,720 16,129 15,803 15,596
4% y/y§
2024 Developments 3,845 5,591
* Despite challenges that new regulations on Chinese imports to - -
Tarkiye brought at the beginning of the year, Dogan Trend .
MG Suzuki Motorcycle
slightly grew its passenger car sales by 1% to c. 22k . . 908 O 2
, , , Summary Financials (mn TL)
* Motorcycle market was flattish throughout the year in Turkiye
and Dogan Trend posted a slight 1% decline during 2024. Revenue EBITDA & margin Net Profit/Loss
« New motorcycle production facility in Tiirkiye to be 28,861 26,330 Sl — 1,173
3,106 1%

operational in 2025

* EBITDA margin negatively impacted from the additional taxes

on Chinese exports and implementation of GSR* standards

154 -1,936
* Discussions ongoing for MG manufacturing in Turkiye 2023 2024 2023 2024 2023 2024

=2 Oromobile
ceseiy Otomobilite

suvmarket snnnterr;i;;*ket.com

@ m $suzuki  SILenceQ &P

"

-

wallbox MOTO GUZzI o apl’llla « PIAGGIO

*GSR: Global Safety Regulations (EU




Electronics &
Technology

Summary Financials (mn TL)
Revenue EBITDA & margin Product Revenue Breakdown 2024 2024 Deve|opments

11%
13,656 13,826 1,473 e Karel impacted from

o fire at its production facilities;

o limited pricing power amid contractual
constraints;

o decrease in received orders due to the downsizing

-115 of key customers at both Karel & Daiichi
2023 2024 o higher financial expenses

2023 2024 o L : : :

e /5% subsidiary Daiichi continued its quality growth with
Net Profit/L
339 et Profit/Loss exports taking larger share in revenue; from 62% to
. Corporate Projects 68% as of 2024-end

Automotive e Entering into 2025, contractual renewals mostly

. Electronic Card Production leted with k H beni :
-1,526 Communication Systems completed with key customers, hence benign operating

2023 2024 Defense electronics environment is anticipated L



Electronics & Technology
Sesa Packaging

2024 Developments

* Turkiye’s only niche and scalable premium flexible packaging company
e Continued innovative products and investments

* Lower profitability due to rising production costs and limited FX gains
* Export-driven growth: Share of exports increased from 53% to 56%

Summary Financials (mn TL)

Revenue EBITDA & margin
4,406 3,976 21% 14%

932 —
548

2023 2024 2023 2024

862 Net Profit

431

15

2023 2024



2024 Developments Revenue Breakdown by

Electronics & Technology

| T - Product 2024 , ]
Revenue decline due to contraction in the automotive sector Summary Financials (mn TL)
and exchange rate pressure Revenue EBITDA
Shrinking operational profitability because of increased
g 0p P y 2’ 178

1,681

TL-based costs

Net loss driven by high financing expenses and weak -53
operational profitability -113
2023 2024 2023 2024
Net Profit/Loss
-23
L] Independent spare parts
B Original spare parts -206
Vltner 2023 2024



DOGAN
INVESTMENT
BANK

Finance & Investment

2024 Developments

« Over 40 issuances facilitated by Dogan Investment Bank in 2024
* A+ Long-term National Issuer Credit rating by JCR

DY Bank Summary Financials (mn TL)

Revenue 42 é\let Profit/Loss Total Assets
2,947 3,976 4,151
. 1,884
-166
2023 2024 2023 2024 2023 2024
Doruk Factoring Summary Financials (mn TL)
Revenue Net Profit Total Assets
203
3,022 4764 5,275

1,963 . 99

DORUK 17
2023 2024 2023 2024 2023 2024



Entertainment *‘
- 2 E

Kanal D Romania Hepsiemlak
« 2nd most-watched TV channel of Romania 0) « 2"d player in online real estate listings market A
- Strong EBITDA generation continued KANAL D * Property Finder became strategic partner hepsiemlak
» Regular Dividend Payments maintained * Inorganic growth with Zingat acquisition
Kanal D Romania Summary Financials (mn TL) Hepsiemlak Summary Financials (mn TL)

Revenue EBITDA & margin Net Profit Revenue EBITDA Net Profit/Loss
2,037 2,034 17% 19% 452 433

376 331
356 394
-188
-77

2023 2024 2023 2024 2023 2024 2023 2024 -138 -564

2023 2024 2023 2024



Valuation (mn TL)

02 | 204 |y
Bucharest, Romania 611 802

Company Location

R

Real Estate Investments
2024 Developments

* 99% occupancy rate at Trump Tower

* 112% occupancy rate during high season at Milta Marina

* Real Estate Portfolio valuation increased by 22% y/y



Holding-only Solo Cash Position Holding-only Solo Cash Position

(mn USD) FX Breakdown
695 671 TL

7Ly USD

2023

Cash Management Strategy:

* Dynamic currency allocation policy based on yield prospects
* Currently, TL assets make up 30% of the portfolio

* Prudently managing asset allocation with a high return - mid risk approach
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Strategic
Focus Areas

Renewable Energy Mining Digital Financial Services
(Galata Wind) (Gimiistas) (Hepiyi - DY Bank - Doruk Factoring) TL Revenue growth: CPI* +5to 8 pp

TL EBITDA** growth: CPI* + 6 to 10 pp

USD Net Asset Value increase: 5-10% y/y

*CPI: Consumer Price Index Change
**Excluding Financing and Investment segment



Our Focus:

Creating Value Through Sustainable Growth
and Innovative Investments

.//

STRATEGIC ACTIONS

VALUE-CREATING STEPS

Renewable Energy Mining Digital Financial
Services

Attractive IPO and M&A options to be monitored:

Electronics/ Internet, Daiichi
Technology Entertainment,
Real Estates

Automotive
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Appendix / Financial Tables

Profit & Loss Statement

Balance Sheet

(mn TRY) 31.12.2023 31.12.2024 4
Current Assets 83,684 83,218 -1%
Non-Current Assets 51,192 56,450 10%
Total Assets 134,875 139,668 4%
Current Liabilites 41,553 48,836 18%
Non-Current Liabilities 13,486 16,793 25%
Non-Controlling Interests 9,919 10,614 7%
SH Equity, Parent 69,918 63,425 -9%
Total Liabilities 134,875 139,668 4%
Cash & Marketable Securities* 49,620 52,882 /%
S/T Debt 23,225 20,110 -13%
L/T Debt 7,497 10,398 39%
Holding Solo Net Cash 29,526 23,662 -20%

(mn TL) 2023 2024 Vi|
Sales 75,706 84,493 12%
COGS -62,056 -74,035 19%
Gross Profit 13,650 10,457 -23%
Gross Margin 18% 12% -31%
Operating Expenses -/,513 9,724 29%
Other Operating Inc./(Exp.), net 9,325 6,184 -34%
Share of Gain/(Loss) in Inv. Acc. for by the Equity Met. 1,149 -1,435 n.m.
Operating Profit/(Loss) 16,611 5,483 -6/%
Income /(Expenses) from Investment Activities, net 11,152 4166 -63%
Finance Income/(Expense), net -6,542 -6,693 2%
Monetary Gain/(Loss), net -18,639 1,385 n.m.
Profit/(Loss) Before Taxation 2,581 4,341 68%
Profit/(Loss) From Continuing Operations 446 3,456 675%
Profit/(Loss) From Non-Continuing Operations -1,061 - -
Net Income -615 3,456 n.m.
Net Income - Attributable to Parent Shares -210 4,317 n.m.
EBITDA* 10,740 3,012 -72%

EBITDA Margin

14%

4%

*Excluding Finance & Investment segment

**Includes Financials Investments

25



Appendix / Financial Tables

Revenue Breakdown

Net Cash / (Debt) Breakdown

(mn TRY) 2023 2024 4
Electricity Generation 2,684 2,364 -12%
Electricity Sales 2,684 2,364 -12%
Industry & Trade 25,154 22,039 -12%
Industry 15,776 15,575 -1%
Packaging 4,929 2,003 -59%
Foreign Trade 4,365 4,410 1%
Other 84 52 -37%
Automotive Distribution 28,797 26,193 -9%
Finance & Investment 14,962 28,586 91%
Financing and insurance 12,832 21,184 65%
Man. Consulting 310 4,360 1305%
Factoring 1,797 3,014 68%
Investment 22 29 31%
Internet & Entertainment 2,980 3,209 8%
Advertising 2,082 2,192 5%
Subscription 373 583 56%
Book & Mag. Sales 497 356 -28%
Other 29 79 175%
Real Estate Investments 1,129 1,236 9%
Real Estate Sales 418 500 19%
Rent Income 445 444 0%
Other 266 292 10%
Mining - 864 n.m
Mining and foreign trade . /58 n.m
Other - 106 n.m
Total 75,706 84,493 12%

(mn TL) 31.12.2023 31.12.2024 V|
Electricity Generation -894 -974 9%
Industry & Trade -6,666 -6,453 -3%
Karel -4,329 -4,499 4%
Sesa Ambalaj -1,103 -593 -46%
Ditas -458 -469 2%
Other -775 -892 15%
Automotive -7,524 -4,556 -39%
Finance & Investment 33,766 35,434 5%
Hepiyi Insurance 8,664 16,982 96%
DHI 17,279 14,331 -17%
ONCU GSYO 9,146 8,431 8%
Dogan Holding 3,100 900 -71%
Doruk Fakt. + DY Bank -4,420 -5,145 16%
Other -3 -65 n.m.
Internet & Entertainment 370 -14 -104%
Hepsiemlak 236 50 -79%
Kanal D Romania -227 -169 -26%
Other 361 105 -71%
Real Estate Investments 299 455 52%
D Gayrimenkul 214 322 51%
Other 85 133 56%
Mining - =753 n.m.
Gumustas Mining - -/88 n.m.
Gumustas Dis Ticaret - 35 n.m.
Doku Mining - 0 n.m.

DOHOL Combined Net Cash/Debt *

*Excluding inter-company eliminations

26



Appendix - FY24 Segmental Analysis

Electricity Industrv & Trade Minin Automotive Trade Financing Internet & Real Estate Eliminations Total
TL Generation y & & Marketing & Investing Entertainment Investments
Revenue 2,364,400 22,091,761 863,533 26,329,532 28,996,302 3,209,935 1,284,693 -647,623 84,492,533

Revenue Share

EBITDA 1,633,063 92,459 216,817 153,882 - 738,107 217,261 - 3,011,589

EBITDA Share

PBT* 11,486 -2,239,560 -177,856 -1,854,390 9,066,767 524,392 -990,051 - 4,340,/88
Galata Wind* Ditas* Glmdstas'’ Dogan Trend  Doruk Factoring Hepsiemlak D Gayrimenkul
Boyabat HES (JV)  Profil Grubu Doku’ Automotive Oncii GSYO Kanal D Romania Milta Marina
Aslancik HES (JV) Sesa Ambalaj DY Bank Dogan Yayincilik Marlin Otelcilik
Maksipak Ambalaj Heplyi Insurance

Karel Elektronik*
Dogan Dis Ticaret
Kelkit Besi

*Listed companies
PBT is calculated based on the total of continuing and discontinuing operations

EBITDA excludes Financing & Investing Segment
1)As of 30.09.2024, Gimustas and Doku Madencilik were only included in the balance sheet. They were incorporated into the P&L as of 4Q24

27



Investor Relations Contacts N
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ir@doganholding.com.tr

+90 216 556 90 00

Melda Oztoprak
Investor Relations Director

meldao@doganholding.com.tr

Ozge Atay
Investor Relations Manager

ozgea@doganholding.com.tr



mailto:ir@doganholding.com.tr
mailto:meldao@doganholding.com.tr
mailto:ozgea@doganholding.com.tr

	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17
	Slide 18
	Slide 19
	Slide 20
	Slide 21
	Slide 22
	Slide 23
	Slide 24
	Slide 25
	Slide 26
	Slide 27
	Slide 28

