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Doğan Holding NAV

10%

5%

28%

7%

24%

26%

Electricity Generation

Mining

Finance & Investment

Electronics & Technology & Industry

Other

Holding’s Solo Net Cash

Share of listed assets: 14%
Share of strategic focus areas: 43%

2020 2021 2022 2023 2024

1.495
1.617

2.193
2.354

2.598

28%

67%

33%

58% 59%

NAV (mn USD) & Discount (%)NAV Breakdown

2.5B 
USD
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5-year NAV CAGR: 15%
5-year NAV discount average: 50%



Why Invest in Doğan Holding?

High Corporate Governance Standards with clear value-

enhancing frameworks for all stakeholders

Solid track record of good quality M&As, Greenfields 

and Exits with value-accretive multiples

646mn USD strong solo cash position 

to invest in new business lines, contributing NAV

Consistent Dividend Payments with c. 3% yield 

on average in the past 

2.5bn USD NAV, mostly invested in 

sustainable & profitable assets, aligning macro trends

15% CAGR USD-based NAV growth realization
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Strategic 
Focus Areas

Dynamic 
Focus Areas

Galata Wind 

Renewable 
Energy 

Dogan Trend

Automotive & 
Mobility

Gumustas

Mining

Hepiyi Insurance

D Investment Bank 

Doruk Factoring

Financial 
Services

Hepsiemlak

Kanal D Romania

Trump Towers

Internet, 
Entertainment, 

Real Estates

Karel

Sesa

Electronics, 
Technology & 

Industry
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•

o

•

o

1Q25 Returns (%)

1Q25 Highlights

Outperformance vs BIST-100

•

•

•

Net Asset Value (mn USD)

NAV slightly lower vs year-end

Solo Net Cash Position (mn USD)

•

o

o

Solid net cash position
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671 646

2024YE 1Q25

2,598 2,494

2024YE 1Q25
-2%

10%

BIST 100 DOHOL



Strategy & Targets

KNOWS AND CREATES VALUE

7



2030 Roadmap 

2024 2030

NAV
2.6 BN

USD

NAV
3.0 BN

USD

NAV
4.0 BN

USD

2026
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VALUE-CREATING STEPS
STRATEGIC FOCUS AREAS

>1 Billion $ until 2030

Renewable Energy Mining Digital Financial 
Services 

Sesa

Attractive IPO options to be monitored:

Hepiyi Daiichi
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Strategic 
Focus Areas

2025 Guidance

50+ MW increase in 
installed capacity

900 – 980k MWh annual 
electricity generation

70-75% EBITDA margin 

Renewable Energy 
(Galata Wind) 

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

TL Revenue growth: CPI* + 5 to 8 pp

>50% TL Revenue 
growth

 
25 – 30% EBITDA 

margin

40 - 45mn USD Capex

Mining
(Gümüstas)

250 - 300mn USD AUM* 
addition at Hepiyi

>70% TL Revenue growth 
of Financial Services

Digital Financial Services 
(Hepiyi – DY Bank – Doruk Factoring)

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

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

10



Dynamic Cash Management

671 646

2024YE 1Q25
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Proven Value-Accretion thanks to 
Selective M&A Strategy

ş ş
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Successful Exit Performance 
with Strong Multiples
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Consistent Dividend Payments

8,7%

2,4% 2,3% 3,2%
2,3%

0,3%
1,9% 2,1%
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mn USD 2018 2019 2020 2021 2022 2023 O 2023 S 2024
Dividend 
income

4 4 31 43 19 29 24

Dividend 
paid-out

45 15 22 20 25 4 21 22



Strategic 
Focus Areas

KNOWS AND CREATES VALUE
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Electricity Generation 
Galata Wind

Ş
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670
556

1Q24 1Q25

288

134

1Q24 1Q25

EBITDA & margin

76%
71%

Net Profit

508
395

1Q24 1Q25

 Early Permit Stage      RTB (Ready-to-Build): Investment-ready      Projection Stage

       Pre-licensed



Mining
Gümüştaş

Among top 3 Lead & Zinc producers in Türkiye

Mining Industry Size:

•

•

•

Gumustas:
•

•

•

•

•

34%

15%

45%

Gold & Silver

Copper
6%

Lead & Zinc

Other metals

0.6 bn USD 1.5 bn USD

3.4 bn USD
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12m ton reserves

80 research license

Lead & Zinc at Nigde

Copper at Bitlis & Gumushane

2 mineral processing facilities

Revenue

749

1Q25

201

1Q25

EBITDA & margin

409

1Q25

55%

Net Profit



Digital Financial Services
Hepiyi Insurance

Türkiye’s first end-to-end digital insurer

•

•

•

•

•

•
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Gross Written Premium (mn TL)

Net Profit

339

881

1Q24 1Q25

238

533

1Q24 1Q25

AUM (mn USD)

1Q24 1Q25

1,7

3,7

MOD Market Share %*

2,363

6,375

1Q24 1Q25



Digital Financial Services
D Investment Bank & Doruk Factoring

19

•

•

•

•

•

53

23

1Q24 1Q25

Revenue Total Assets

72

213

1Q24 1Q25

Net Profit Total AssetsRevenue

Net Profit

153 139

1Q24 1Q25

3,046

5,551

1Q24 1Q25

72

213

1Q24 1Q25

3,894

6,220

1Q24 1Q25

458

895

1Q24 1Q25



Dynamic 
Focus Areas

KNOWS AND CREATES VALUE
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Electronics, Technology & Industry
Karel

21

-154

-352

1Q24 1Q25

348

139

1Q24 1Q25

Revenue EBITDA & margin

Net Profit/Loss

8%

9%

19%

5%

47%

20%

4%

4,306

3,275

1Q24 1Q25



Electronics, Technology & Industry
Sesa Packaging

Revenue EBITDA & margin

22

1,162
970

1Q24 1Q25

Net Loss

1Q24 1Q25

-3,6

-0,3

181

81

1Q24 1Q25

16%
8%

1Q24 1Q25

50%
56%



Automotive & Mobility
Dogan Trend

•

•

Revenue EBITDA & margin

23

11,197

3,083

1Q24 1Q25

EBITDA & margin

Net Loss

-317
-388

1Q24 1Q25

174

-322

1Q24 1Q25

2%

591

MG Suzuki Motorcycle

5.949

2.042

1.142

4.015

2.044

1Q24 1Q25



Internet & Entertainment
Kanal D Romania & Hepsiemlak

•

•

•

•

•

•

590
519

1Q24 1Q25

Revenue EBITDA & margin Net Profit

80
100

1Q24 1Q25

148
200

1Q24 1Q25

25%
39%

108
144

1Q24 1Q25

Revenue EBITDA Net Loss

-138

-26

1Q24 1Q25

-67

5
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Real Estate Investments: 260mn USD

•

•
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ESG

KNOWS AND CREATES VALUE
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Responsible Investment Holding Approach and 2030 Vision

Achieve leadership level (AA) in ESG ratings (MSCI etc.) until 2025

Increase ESG-based fund investments to 10% until 2025

Investment 

into Planet

Investment into 

Inclusive Society

Investment 

into Future

• Become carbon neutral until 

2030

• Recycle %100 of used water 

until 2030

• Decreasing scope-3 emission

• Increasing recycle rate in raw 

materials

• Reaching zero-waste at Group 

level

• Increasing women 

participation in Board level to 

at least 30% and in 

management to at least 40%

• Increasing efficiency of 

society investments (SROI)

• Keeping employee 

engagement above 

sector/region average for 

each company

• Increasing share of audited 

suppliers, strengthening 

suppliers with supplier 

academy

• Increasing share of 

sustainability investments 

until 2030

• Increasing share of 

sustainability linked R&D 

expenditures

• Increasing revenues from 

sustainable products and 

services.

Sustainability

HOLDING TARGETS :

VALUE FIELDS :

GROUP TARGETS :
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Board of Directors ğ

Sustainability Committee

Sustainability Teams

Policies

Sustainability Management
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Appendix

KNOWS AND CREATES VALUE
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Shareholder StructureNAV

Appendix / NAV & Shareholder Structure

36%

64%

PUBLICLY TRADED

DOGAN FAMILY
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1Q25 Valuation Method 
DOHOL 
Stake 

Valuation 
(mn USD) 

DOHOL 
stake 

 (mn USD) 

Electricity Production       255 
Boyabat HEPP    33.00% 0 0 
Aslancık HEPP    33.33% 0 0 
Galata Wind Market Cap 70.00% 364 255 
Electronics, Technology & Industrials       177 
Ditas Market Cap 68.24% 29 20 
Doğan Dış Ticaret Book Value 100.00% 4 4 
Sesa Packaging EV/L12M EBITDA @7.94x 70.00% 93 65 
Karel Electronic Market Cap 40.00% 184 73 
Daiichi Transaction Value 25.00% 60 15 
Automotive       33 
Doğan Trend Otomotiv Book Value @ 1.9x 100.00% 33 33 
Finance and Investments       694 
D Investment Bank Book Value @ 1.5x 100.00% 36 36 
Doruk Factoring Book Value @ 1.5x 100.00% 50 50 
Hepiyi Insurance Book Value @ 6.1x 85.00% 687 584 
Öncü Private Equity Value of Insider Shares 100.00% 23 23 
Internet and Entertainment       203 
Kanal D Romania EV/L12M EBITDA @3.8x 100.00% 124 124 
Glokal (Hepsi Emlak) EV/L12M Revenue @7.4x 79.22% 101 80 
Real Estates       260 
D Gayrimenkul Independent Expert Valuation 100.00% 182 182 
D Yapı - Romania Independent Expert Valuation 100.00% 23 23 
Dogan Holding Istanbul Independent Expert Valuation 100.00% 8 8 
Kandilli Gayrimenkul Independent Expert Valuation 50.00% 64 32 
M Investment Independent Expert Valuation 22.15% 73 16 
Other       90 
Milta Turizm Book Value @1.6x 100.00% 89 89 
Doğan Yayıncılık Transaction Value 100.00% 1 1 
Mining       137 
Gümüştaş Transaction Value 75.00% 164 123 
Doku Transaction Value 75.00% 18 14 

Dogan Holding Solo Net Cash (1Q25)       646 

Dogan Holding NAV       2,494 
Doğan Holding Market Cap                1,102  

NAV Discount       -56% 

Market Caps as of 1Q25     



Balance SheetProfit & Loss Statement

Appendix / Financial Tables

∆ ∆
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Appendix / Financial Tables

Revenue Breakdown Net Cash / (Debt) Breakdown
∆
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∆
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Appendix / 1Q25 Segmental Analysis
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Investor Relations Contacts

ir@doganholding.com.tr

+90 216 556 94 00

Melda Öztoprak

Investor Relations Director

meldao@doganholding.com.tr 

Özge Atay

Investor Relations Manager

ozgea@doganholding.com.tr

KNOWS AND CREATES VALUE
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Thank you

KNOWS AND CREATES VALUE
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