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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.




2025 Highlights

Solid net cash position NAV improved by 9% y/y 4% Outperformance in 2025

maintained despite net outflows

Daiichi 25% stake: -15mn USD * Ditas: 68.24% stake sold; portfolio * Qutperformed BIST in 2025:
Karel: advance payment for restricted streamlined -26mn USD y/y exit from o DOHOL: +19% vs BIST 100: +15%
rights issue: -16mn USD NAV based on market cap
D Investment Bank’s capital growth: > Lisitee) gieseis valllenon cizliinee] « Foreign investor share as of year-end:
_20mn USD 195 mn USD y/y ,
: . : : : o From 18% as of Dec’24 to 24%
Dogan Trend Automotive capital * Unlisted assets valuation appreciated
injection: -20mn USD by 484 mn USD y/y thanks to robust - |
Buyback of Dohol shares: -1.3mn USD book growth at financial services - . Instl.tutlonal investor share as of year-
, , especially at Hepiyi and EBITDA end:

Ditas exit: +14.5mn USD improvement of Gumustas o From 55.7% to 58.0%
Dividends received: +2/7/mn USD
Dividend pay-out: -20mn USD

Solo Net Cash Position (mn USD) Net Asset Value (mn USD) 2025 Returns (%)

2,598 2,829 19%

15%

671 639

= nm

2024 2025 2024 2025 BIST 100 DOHOL 3




4025 Summary Financial Performance, Reported

Revenue, mn TL EBITDA, mn TL & margin Net Profit, mn TL
14.1%

22,634 23,742 5.5% —
3,357
’ 2,193
1,410
1,236 )

4024 4025 4024 4025 4024 4025
5% revenue increase in 4Q25, thanks to successful Robust EBITDA margin production with 14% vs 5% a Net income from investing activities surged to 4.0 bn
revenue growth realised at mining and financing year ago thanks to strong mining performance and TL in 4Q25 vs 1.1 bn TL net loss recorded same period
segments Karel’s turnaround last year. This was driven by the increase in interest

Income on securities

54%y/y Gross Written Premium and 58% AUM . . ,
Gumustas mining posted 53% EBITDA margin vs 25%

growth at Hepiyi , ,
realized same period last year

B Unlike 4Q24, where we had recorded 416 mn TL net

10% decline in electricit ducti d 17% :
] ’ e Ity produetion an ’ monetary gain, we have now posted 485 mn TL net

increase in MCP* in 4025 y/y - Galata Wind Karel recorded 8% EBITDA margin vs negative reading monetary loss mainly due to TAS29 application on
revenues fell short of CPI a year ago, thanks to successful implementation of Hepiyi Insurance’s outstanding claims
B Dogan Trend’s passenger car sales only dropped by turnaround program

18%, yet revenues declined by 22% amid campaigns 4

*Market Clearance Price



Strategic
Focus Areas

Higher NAV contribution - Regular Dividend Payments

Renewable
Energy

Mining

Financial
Services

Dynamic
Focus Areas

Dynamic Portfolio Management - Value-Accretive Corporate Actions

Electronics, Automotive & Internet,
Technology & Mobility Entertainment,
Industry Real Estates

Karel Dogan Trend Hepsiemlak
Daiichi Kanal D Romania

Sesa Trump Towers
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Electricity Generation
Galata Wind

Total Installed Capacity: 354.2 MW

4025 Highlights

Summary Financials (mn TL) Power Plants Capacity ww

Mersin WPP 99.9
Revenue EBITDA & margin Sah WPP 105 European investment projects
Taspinar WPP + Hybrid SPP 115.2 continued with the acquisition of
755 611 60% 62% Gorum SPP 9.4 a 20 MW Solar Power Plant
450 Erzurum SPE 24.7 Project to be established in
380 Current capacity 354.2 Germany
-—l Alapinar WPP (New Licence) [7 15.8 Due to unfavorable climatic
4024 4025 4024 4025 Sah WPP (Capacity Expansion) [7 6.8 conditions, electricity
European SPP Investments 200 generation decreased by 10%
» Germany Agri PV 63 y/y in 4Q
« ltaly PV 9
Net Profit Average TL MCP* improved by
250 +Germany BESS (Storage) 60 17% y/y in 4Q, while revenues
2027-end capacity target 576.8 fell short of CPI
78 Europe SPP Investment [-] 100 W Early Permit Stage
PPs W?th Storage (WPP) D 500 7= RTB (Ready-to-Build): Investment-ready
PPs with Storage (SPP) D 110

M Projection Stage vi

4024 4Q25 2030-end capacity target 1,086.8

. Pre-licensed *Market Clearance Price



Mining

Gumustas - Tiirkiye’s 3 largest metal miner in lead and zinc

Summary Financials (mn TL)

Revenue EBITDA & margin

2,047 53%

1,130 25% 1,079

284

4024 4025 4024 4025

Net Profit

669

Revenue Breakdown, 2025

Gumustas in a nutshell

Lead
B Zinc
M pyrite
- Other

4025 Highlights

47% y/y increase in mining production
in 4025

* 53% EBITDA margin in 4025 -

significantly surpassing 2025
guidance, thanks to better-than-
anticipated spot commodity pricing and
product mix

* 36 mn USD capex completed in the
year=> 70+ mn USD investment in

2026



Mining

Gumusgtas - Target is to reach 1mn tonnes of production

Expected Extractable Mineral Volume Tenor, 2025 Concentrates Produced (k tonnes)

(k tonnes) 113 (06 123

1.41% Lead Lead (Pb)
~1000 M Zinc (zn)

B Pyrite (Fe)

-~ 800 "'900

501 4.38% Zinc

350

12.51% Pyrite

2024 2025 2026 2027 2030 2024 2025 2026E

Bolkar Mine Ore Production Cost COGS Breakdown, 2025 Capex (mn USD)
(USD/ton)

66 FX

70

56

2023 2024 2025 2025 2026E



Financial Services
Hepiyi Insurance

Operational Highlights

AUM (mn USD) GWP Portfolio Breakdown, Dec’25
Other

1% MOD

764

Dec’24 Dec’25

MTPL Market Share %* MOD Market Share %*

6.2 5.7 4.2
3.1

6th
biggest

Dec’24 Dec’25 Dec’24 Dec’25

*Source: Insurance Association of Turkiye, December 2025
MOD: Motor Own Damage, MTPL: Motor Third Party Liability

be insured WITH ONE

venanny CLICK

d

Get a quote ,
[ 7 = “\-1\\.‘
I "‘,/"' ,.\ —_— ‘\_\
,‘/ / a—— \‘ .5
) A |

@ hepiyi.com.tr

Turkiye’s first end-to-end digital insurer

4025 Highlights
* Strong AUM growth of 58% y/y

* 110bps y/y increase in MOD market

share, reaching 4.2%

* 6t biggest MTPL insurer

* 9th biggest MOD insurer - up from

11t Jast year
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Financial Services
Hepiyi Insurance

Financial Highlights*

Gross Written Premium (mn TL) Technical Profit (mn TL) Net Profit (mn TL)

6,781 1,204 991

963
4,393

4024 4025 4024 4025 4024 4025

Opex/Sales %** MTPL Claims Ratio %** Combined Ratio %**
3.7 109.9 121.9 108.4 107.3

Sector
average

9 ] b
Dec’24 Dec’25 Dec’24 Dec’25 Dec’24 Dec’25
*Financials without TAS29
**Source: Hepliyi figures are as of Dec’25, sector average figures are as per Insurance Association of Turkiye Sep’25 reporting MTPL: Motor Third Party Liability

Turkiye’s first end-to-end digital insurer

* 54% increase in Gross Written
Premium despite growth policies to

preserve capital adequacy

» Efficiency sustained with 3.7%
opex/revenue ratio as of Dec’25-
significantly below industry average

of 6.8%**

e (Claims and combined ratio sustained

below industry averages
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Financial Services

D Investment Bank & Doruk Factoring

D Investment Bank Summary Financials* (mn TL)

D Investment Bank

Revenue Net Profit Total Assets * 31 DCM issuances (bond and asset-

(Gross Operating Income) - :
backed securities) in 2025
299 91 9,538
DOGAN * One of the most active investment
INVESTMENT 123 4,118 e . .
BANK 10 Institutions, with 115 debt issuances
4024 4025 4024 4025 1024 4025 since August 2022 — ranking among the

leaders by transaction volume and client
base

Doruk Factoring Summary Financials* (mn TL)
* Closed 2 M&As and 2 private

Revenue Net Profit Total Assets placements during the year

1.188 249 8,674
DORUK ) ) Doruk Factorin
FAKTORING 776 141 5,241 &
e 62% ROE
* AA(tr) Long-term National Issuer Credit
4024 4Q25 4024 4Q25 4024 4Q25

Rating by JCR 12

* Not subject to TAS29
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Electronics, Technology & Industry
Karel

Summary Financials (mn TL) Revenue Breakdown, 2020 vs 2025

Revenue EBITDA & margin

5019 5672

. Corporate Projects . Telecommunication Systems

Automotive - Daiichi

'3 73 . Electronic Card Production
4024

Defense Electronics

Net Working Capital (mn TL)
: NWC /Revenue
Net Profit/Loss 61% 62% o
34%  25%  18%
3

4,711 4,493
3,232

3,960

-873
4024 4025

2021 2022 2023 2024 2025

VT a0 a7 a7
,,,,,,
/

4025 Highlights

Long-term telco contracts restructured
with price adjustments, effective as of April
1st, thereby improving Corporate
Projects’ GP margin to 11% as of 2025

Organizational streamlining and
downsizing at Electronic Cards segment
behind us, positive impacts started to be
seen as of 4Q25 with 8% EBITDA margin

Net profit realized for the first time in
the last 8 quarters - thanks to
improvement in Working Capital and
Balance sheet management

Applied to CMB* for 1.75 billion TL
restricted rights issue

14
*Capital Markets Board of Turkiye



Electronics, Technology & Industry

Sesa Packaging

Summary Financials (mn TL)

Share of Exports, 2025
56% 54%

Revenue EBITDA & margin . e , ,
Turkiye’s leading niche, scalable,

premium and recyclable flexible
packaging company

1,256 1,219 23% 12%
291

143
2024 2025 4025 Highlights
2 * Sales of premium products reached
4Q24 4Q25 4024 4025 Export Breakdown, 4025 30% of revenues, positively impacting
margins
Net Profit 2% * Share of USA in exports increased from
17% to 22% y/y after Trump tariffs
610 6%
o
23 8% 7%
4024 4025 B uK Denmark Canada

- USA - Netherlands Other
Greece Italy



Automotive & Mobility

Dogan Trend

Summary Financials (mn TL) Sales Volumes (unit)*

Suzuki

Revenue EBITDA & margin e % v Z | Kymco
4,511

7,049 Piaggeo

Vespa
Maxus

3,523 700

4025 Highlights

* MG sales slowed to 616 units due to intense

4024 4025 -21
4Q24 4025 competition; however, a trend reversal is

1,770 1,486 1,500 expected in 2026 with the launch of two new

Net Profit/Loss 616 791 . l tax-optimized models in February 2026
—- Suzuki emerged as the portfolio’s top

35 MG Suzuki Motorcycle

performer, delivering 88% y/y growth (1,486

4024 M 4025 units) through sustained campaign efficiency

Motorcycle volumes declined to 1,500 units

-114
4024 4025

as new customs duties and surveillance taxes

impacted the import-heavy segment

*Source: ODMD



Internet & Entertainment

Kanal D Romania & Hepsiemlak

Kanal D Romania Summary Financials (mn TL)

Revenue EBITDA & margin Net Profit
| 755 795 240
(. Z 385 368 195
._.
4024 4025 4024 4025 4024 4025

Hepsiemlak Summary Financials (mn TL)

Revenue EBITDA & margin Net Loss
il eniok u .
-414
4024 4025 4024 4025

4024 4025

4025 Highlights

Kanal D Romania

e Romania’s #2 TV channel
* Strong EBITDA sustained

* Regular dividends maintained

Hepsiemlak

 Market Position: 2nd in online real estate

listings

» Strategic Partnership: Property Finder joined as

a partner
* Expansion: Inorganic growth through Zingat

acquisition
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Valuation Dogan

(mn Stake

Land/Location Size (m?) %(t)aglilg USD)* (mn USD)

2025

D Yapi, Romania

Kandilli Gayrimenkul, Ist.

4025 Highlights
Dogan Holding, Ist. * Trump Tower: 92% occupancy rate

* Milta Marina: 91% occupancy rate
D Gayrimenkul, Ist.

TOTAL

*M Investment, NY shares are disposed
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Dynamic Cash Management

Cash Management Policy

on o n

2024 2025 2024 2025

Dynamic currency allocation policy
based on yield prospects

Prudently managing asset
allocation with a
high return - mid risk approach

Bought back c. 44mn shares to
support fair price formation and
approval to buy up to 100mn
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Closing Remarks



2026 Guidance*

Strategic
Focus Areas

Renewable Energy Mining Financial Services
(Galata Wind) (Gamdistas) (Hepiyi - DY Bank - Doruk Factoring)

21



2030 Roadmap on Track

2020-2024

Acquisition-heavy

8 Acquisitions, 2 Greenfields:
Galata Wind — IPOed

Hepiyi Insurance
D Investment Bank
Sesa Packaging
Karel
Gumustas Mining

Today

Simplification

Exists:

Ditas
Boyabat HydroPowerPlant

Optimization

Focus on growth plans of
Strategic Areas:

Renewable Energy
Mining
Financial Services

2030

Value-Enhancement

IPO Candidates:
Hepiyi
Daiichi

Sesa Packaging

M&AS:
Focus on select sectors:
technology & finance

22



KNOWS AND CREATES VALUE

Appendix
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Appendix / NAV & Shareholder Structure

NAV Shareholder Structure

Valuation DOHOL stake
(mn USD) (mn USD)

Valuation Method

Electricity Production 197
Aslancik HEPP 33.33% 0 0
Galata Wind Market Cap 70.00% 282 197
Electronics, Technology & Industrials 169
Dogan Dis Ticaret Book Value 100.00% 2 2
Sesa Packaging EV/L12M EBITDA @8.8x 70.00% 127 89
Karel Electronic Market Cap 40.00% 158 63
Daiichi Transaction Value 25.00% 60 15
Automotive 18
Dogan Trend Otomotiv Book Value @ 1.7x 100.00% 18 18
Finance and Investments 897 PU B LI C LY T RA D E D
D Investment Bank Book Value @ 2x 100.00% 92 92
Doruk Factoring Book Value @ 2x 100.00% 87 87
Hepiyi Insurance Book Value @ 4.6x 85.00% 818 695
Oncii Private Equity Value of Insider Shares 100.00% 23 23
Internet and Entertainment 179
Kanal D Romania EV/L12M EBITDA @4.3x| 100.00% 111 111
Glokal (Hepsi Emlak) EV/L12M Revenue @5.4x 79.22% 86 68
Real Estates* " 274
D Gayrimenkul Independent Expert Valuation 100.00% 204 204 DOGAN FAM I LY
D Yapi - Romania Independent Expert Valuation 100.00% 26 26
Dogan Holding Istanbul Independent Expert Valuation 100.00% 8 8
Kandilli Gayrimenkul Independent Expert Valuation 50.00% 70 35
Other 113
Milta Tourism Book Value @1.8x 100.00% 103 103
Dogan Publishing EV/L12M EBITDA @4.4x| 100.00% 10 10
Mining " 343
Gumustas + Doku combined EV/L12M EBITDA @7.9x 75.00% 457 343
Dogan Holding Solo Net Cash (2025) 639
Dogan Holding NAV 2,829
Dogan Holding Market Cap 1,035
NAYV Discount -63%
Market Caps as of 2025-end 24

*M Investments shares are disposed



Appendix / Financial Tables

Profit & Loss Statement

Balance Sheet

(mn TL) 4024 4025 Vi 2024 2025 4
Sales 22,634 23,742 5% 104,887 93,680  -11%
COGS -18,805 -18,483 -2% -91,481 -76,700  -16%
Gross Profit 3,829 5,259 37% 13,407 16,980 27%
Gross Margin 17% 22% 13% 18%
Operating Expenses -3,852 -3,549 -8% -12,727 -12,690 0%
Other Operating Inc./(Exp.), net 4,395 766 -83% 9,150 7,352 -20%
Share of Gain/(Loss) in Inv. Acc. for by the Equity Met.  -1,208 1 n.m -1,878 -81 -96%
Operating Profit/(Loss) 3,165 2,477 -22% 7,951 11,561 45%
Income /(Expenses) from Investment Activities, net -1,085 3,983 n.m 5,734 10,368 81%
Finance Income/(Expense), net -2,878 -2,262 -21% -9,816 -11,349 16%
Monetary Gain/(Loss), net 416 -485 n.m 1,813 -5,383 n.m
Profit/(Loss) Before Taxation -382 3,713 n.m 5,682 5,197 -9%
Net Income 556 2,188 294% 4,523 1,755 -61%
Net Income - Attributable to Parent Shares 1,410 2,193 56% 5,651 1,792 -68%
EBITDA 1,236 3,357 172% 5,924 10,618 79%
EBITDA Margin 5.5% 14.1% 5.6% 11.3%

(mn TL) 31.12.2024 31.12.2025
Current Assets 108,927 114,038
Non-Current Assets 73,888 70,558
Total Assets 182,814 184,596
Current Liabilities 63,922 72,453
Non-Current Liabilities 21,981 14,772
Non-Controlling Interests 13,893 13,648
SH Equity, Parent 83,019 83,723
Total Liabilities 182,814 184,596
Cash & Marketable Securities* 69,218 74,032
S/T Debt 26,322 28,333
L/T Debt 13,610 6,484

*Includes Financials Investments
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Appendix / Financial Tables

Revenue Breakdown Net Cash / (Debt) Breakdown

(mn TL) 31.12.2024 31.12.2025
(mn TL) 4Q24 4Q25 A4 2024 2025 A4

Electricity Generation -1,275 -1,492
Electricity Generation 7619 611 -19% 3,095 2,940 -5% Industry & Trade 8,447 6,208
Electricity Sales 755 611 -19% 3,095 2,940 -5% Karel Consolidated 5,889 5,487
Industry & Trade 7,474 7,064 -5% 28,848 25,321 -12% Karel -5,374 -5,117
Industry 5,979 5,252 -12% 20,386 18,206 1% Daiichi 516 -370
Packaging 1,317 1,527 16% 5,772 5,337 -8% Sesa Packaging 776 -468
Foreign Trade 178 285 60% 2,690 1,778 -34% Other -1,780 253
Automotive Distribution 4,444 3472 22% 34,285 16,024  -53% AR ShIIeE S8
Finance & Investment 7,335 8,013 22% 31,711 37,815 19% F':ae’;?? li‘s'”r‘;eni:“e"t ‘2‘2322 ;‘;3;3

. . lyi Insu , ,
Fmanc'mg and Insurance 6,284 7,686 22% 27,728 33,097 19% OH| J 18,759 18,185
Factoring 1,047 1,219 16% 3,945 4,673 18% ANCU GSYO 11,036 10,07
Management Consulting 4 9 104% 38 45 19% Dogan Holding 1178 877
Internet & Entertainment 1,139 1,272 12% 4,201 4,425 5% Doruk Factoring 5,242 6,466
Advertising 812 929 14% 2,869 3,117 9% D Investment Bank 1,492 -3,604
Subscription 169 223 32% 763 805 6% Other -85 -120
Book & Mag. Sales 110 106 -3% 466 449 4% Internet & Entertainment -19 -116
Other 48 14 72% 103 53 -48% Hepsiemlak 66 -101
Real Estate Investments 369 362 -2% 1,618 1,499 7% Kanal D Romania -221 -209
Real Estate Mng 90 103 14% 654 432 -34% Other 137 195
Rent Income 186 176 5% 582 702 21% R;aéfsrﬁ::n':fsme"ts ZZ? 222
Other 93 83 1% 382 365 4% Othef o "
Mining 1,130 2,047 81% 1,130 5,658 401% Mining L 63
Mining and foreign trade 1,130 2,047 81% 1,130 5,658 401% Giimiistas Mining 1,031 _140
. ] Gmistas Dis Ticaret 46 76
Doku Mining 0 1
DOHOL Combined Net Cash/Debt* 30,287 39,452 26

*Excluding inter-company eliminations



Appendix / 4Q25 Segmental Analysis

Electricity Industrv & Trade Minin Automotive Trade Financing Internet & Real Estate Eliminations Total
mn TL Generation i € & Marketing & Investing Entertainment Investments
Revenue 611 7,065 2,047 3,523 9,013 1,272 383 -171 23,742

Revenue Share

EBITDA 381 587 1,079 -21 509 491 113 219 3,357
EBITDA Share
PBT** 86 2 828 -180 2,603 142 233 - 3,713

Galata Wind*  Sesa Packaging GlimUstas' Dogan Trend  Doruk Factoring Hepsiemlak D Gayrimenkul

Aslancik HPP Maksipak Packaging Doku? Automotive Onci VCIT Kanal D Romania Milta Marina

(JV) Karel Electronics* D Investment Bank Dogan Publishing ~ Marlin Hotels
Dogan Ext. Trade Hepiyi Insurance
Kelkit Besi

*Listed companies
**PBT is calculated based on the total of continuing and discontinuing operations
1) Gimustas and Doku Madencilik started to be consolidated as of 30.09.2024
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Investor Relations Contacts

ir@doganholding.com.tr

+90 216 556 94 00

Melda Oztoprak
Investor Relations Director

meldao@doganholding.com.tr

Ozge Atay
Investor Relations Manager

ozgea@doganholding.com.tr
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