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October 2025 Domestic Automotive Market Results:
According to the domestic retail sales figures released by the
Automotive Distributors and Mobility Association (ADMA), the
automotive market for PCs and LCVs in October 2025 recorded
a YoY increase of 19.40%, totaling 116,149 units (October 2024:
97,274 units). Retail sales of PCs rose by 19.87% YoY, increased
from 75,662 units in October last year to 90,695 units this
October. Retail sales of LCVs rose by 17.78% YoY from 21,612
units in October 2024 to 25,454 units this October. From
January to October 2025, the automotive market for PCs and
LCVs rose by 10.20% YoY, rising to 1,043,796 units (January -
October 2024: 947,166 units). For the same period in 2025,
retail sales of PCs showed a marginal increase of 10.98% from
750,935 units in the previous year to 833,382 units. Retail sales
of LCVs experienced an increase of 7.23% from 196,231 units
last year to 210,414 units this year.

In the PC market, in the January- October 2025, petrol car sales
took a 47.2% market share with 393,399 units (January-
September 2025: 46.6%, 345,838 units, January-October 2024:
62.8%, 471,900 units), diesel car sales took a 7.8% market share
with 64,801 units (January-September 2025: 7.9%, 58,695 units,
January-October 2024: 10.3%, 77,113 units), hybrid car sales
took a 26.4% market share with 219,729 units (January-
September 2025: 26.7%, 198,174 units, January-October 2024:
16.9%, 126,977 units), while electric car sales took a market
share of 17.8% with 148,304 units (January - September 2025:
18%, 133,781 units, January - October 2024: 9.3%, 69,744 units).

Tofas’s (TOASO.TI; OP) PC sales rose from 6,404 units in
October 2024 to 7,207 units in October 2025, representing a YoY
increase of 12.5%. Sales of Stellantis Otomotiv’s PC rose by
33.9% YoY, totaling 20,268 units. Tofas experienced an increase
in LCV sales, which rose by 69.4% YoY to 4,449 units (October
2024: 2,626 units). For the January to October 2025 period,
Tofas’s PC sales decreased by 11% YoY, falling from 71,703 units
in the same period of last year to 63,792 units. Retail sales of
LCVs also declined by 18%, decreasing from 41,660 units last
year to 34,166 units this year. Tofas expects a 1.3mn-1.4mn
units domestic light vehicle market with Tofas-branded vehicle
sales of 350-370k units in 2025.

Ford Otosan’s (FROTO.TI; OP) LCV sales rose by 9.7% YoY in
October 2025, reaching 7,526 units (October 2024: 6,861 units).
During the January to October 2025 period, its retail sales of
LCVs rose by 9.5% YoY, up from 54,386 units last year to 59,564
units this year. Ford Otosan expects the domestic retail market
to be in the range of 1,050,000 - 1,150,000 units. Ford Otosan’s
domestic retail volume expectation is in the range of 90,000 -
100,000 units.

Dogus Otomotiv’s (DOAS.TI; OP) PC sales rose from 15,398
units in October 2024 to 18,446 units in October 2025, marking
YoY increase of 19.8%. LCV sales rose by 11.3% YoY to 2,508
units in October 2025. For the January to October 2025 period,
Dogus Otomotiv’s retail sales of PCs rose by 12.2% YoY from
120,351 units last year to 135,079 units. Retail sales of LCVs
rose by 6%, rose from 17,890 units in the same period last year
to 18,958 units this year. Dogus Otomotiv foresees a 1,1mn units
for total automotive market (PC + LCV + HCV) with Dogus
Automotive branded-vehicle sales of +130,000 units (except
Skoda) for 2025.
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In terms of market share, Dogus Otomotiv’s market share in October 2025 slightly declined by 0.1 pp YoY to 18%, while Ford Otosan’s
market share was narrowed to 8%. Tofas’s market share, on the other hand, rose by 0.8 pp YoY, increasing from 9.3% in the same
period last year to 10%. However, the market share of the brands under Stellantis Automotive increased by 0.5 pp in October 2025,
reaching 17.4%, while the market share of TOASO+Stellantis rose by 1.3 pp, reaching a total of 27.5%. Dogus Otomotiv’s market share
in 10M25 was flat at 14.8%, while Ford Otosan’s slightly declined to 7.7%. Tofas’s market share declined by 2.6 pp YoY in 10M25, falling
from 12% in the same period last year to 9.4% while its total market shares together with Stellantis Automotive brands decreased by
1.2 pp, falling to 26.5%.

We assess Dogus Otomotiv’s October sales performance positive, supported by the growth in LCV sales relative to the previous year,
increase in PC sales especially on VW brand, and protected market share in the PC segment during October. We think that the outlook
is slightly positive for Ford Otosan thanks to increase in LCV sales despite the decline in PC sales, and market share loss. On the Tofas
side, we believe that the October figures could have a positive impact on Tofas, given the contribution of the Scudo model to LCV
sales, in parallel with the strong performance in PC sales, and the positive impact of the transfer of Stellantis Automotive shares,
along with the observed increase in total sales. We think that as the high interest rate environment begins to ease, its constraining
effect on vehicle demand may diminish. Furthermore, we note that the entry of new foreign competitors may intensify competitive
pressure within the sector (Positive for Tofas, and Dogus Otomotiv, Slightly Positive for Ford Otosan).

October 2025 Sales Figures (Monthly)

October 2024 October 2025 % Change (YoY)
PC LCv TOTAL PC Lcv TOTAL PC LCcv TOTAL
* DOAS 15.398 2.253 17.651 18.446 2.508 20.954 19,8% 11,3% 18,7%
Audi 2.113 0 2.113 2.145 0 2.145 1,5% 1,5%
Bentley 2 0 2 1 0 1 -50,0% -50,0%
Cupra 653 0 653 722 0 722 10,6% 10,6%
Lamborghini 0 0 0 3 0 3
Porsche 167 0 167 91 0 91 -45,5% -45,5%
Seat 965 0 965 953 0 953 -1,2% -1,2%
** Skoda 3.766 0 3.766 3.530 0 3.530 -6,3% -6,3%
Volkswagen 7.732 2.253 9.985 11.001 2.508 13.509 42,3% 11,3% 35,3%
FROTO 1.864 6.861 8.725 1.821 7.526 9.347 -2,3% 9,7% 7,1%
TOASO 6.404 2.626 9.030 7.207 4.449 11.656 12,5% 69,4% 29,1%
Alfa Romeo 169 0 169 158 0 158 -6,5% -6,5%
Ferrari 3 0 3 4 0 4
Fiat 5.979 2.626 8.605 6.724 4.449 11.173 12,5% 69,4% 29,8%
Jeep 235 0 235 310 0 310 31,9% 31,9%
Maserati 18 0 18 11 0 11 -38,9% -38,9%
*** Stellantis 10.192 6.274 16.466 13.645 6.623 20.268 33,9% 5,6% 23,1%
Citroen 2.606 1.987 4.593 4.451 2.130 6.581 70,8% 7,2% 43,3%
DS Automobiles 129 0 129 218 0 218 69,0% 69,0%
Opel 3.266 1.776 5.042 4.478 2.427 6.905 37,1% 36,7% 36,9%
Peugeot 4.191 2.511 6.702 4.498 2.066 6.564 7,3% -17,7% -2,1%
TOASO + Stellantis 16.596 8.900 25.496 20.852 11.072 31.924 25,6% 24,4% 25,2%
Total Market 75.662 21.612 97.274 90.695 25.454 116.149 19,9% 17,8% 19,4%

* Dogus Otomotiv's sales figures include Skoda.

** §koda, Equity Pick-Up

*** Stellantis including Citroen, DS Automobiles, Opel & Peugeot.
Source: Automotive Distributors’ and Mobility Association (ADMA)
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October 2025 Market Shares (Monthly)

Market Share (%) - October 2024 Market Share (%) - October 2025 % Change (YoY)
PC Lcv TOTAL PC Lcv TOTAL PC Lcv TOTAL
* DOAS 20,4% 10,4% 18,1% 20,3% 9,9% 18,0% 0,0% -0,6% -0,1%
Audi 2,8% 2,2% 2,4% 1,8% -0,4% -0,3%
Bentley 0,0% 0,0% 0,0% 0,0% 0,0% 0,0%
Cupra 0,9% 0,7% 0,8% 0,6% -0,1% 0,0%
Lamborghini 0,0% 0,0% 0,0% 0,0% 0,0% 0,0%
Porsche 0,2% 0,2% 0,1% 0,1% -0,1% -0,1%
Seat 1,3% 1,0% 1,1% 0,8% -0,2% -0,2%
** Skoda 5,0% 3,9% 3,9% 3,0% -1,1% -0,8%
Volkswagen 10,2% 10,4% 10,3% 12,1% 9,9% 11,6% 1,9% -0,6% 1,4%
FROTO 2,5% 31,7% 9,0% 2,0% 29,6% 8,0% -0,5% -2,2% -0,9%
TOASO 8,5% 12,2% 9,3% 7,9% 17,5% 10,0% -0,5% 5,3% 0,8%
Alfa Romeo 0,2% 0,2% 0,2% 0,1% 0,0% 0,0%
Ferrari 0,0% 0,0% 0,0% 0,0% 0,0% 0,0%
Fiat 7,9% 12,2% 8,8% 7,4% 17,5% 9,6% -0,5% 5,3% 0,8%
Jeep 0,3% 0,2% 0,3% 0,3% 0,0% 0,0%
Maserati 0,0% 0,0% 0,0% 0,0% 0,0% 0,0%
*** Stellantis 13,5% 29,0% 16,9% 15,0% 26,0% 17,4% 1,6% -3,0% 0,5%
Citroen 3,4% 9,2% 4,7% 4,9% 8,4% 5,7% 1,5% -0,8% 0,9%
DS Automobiles 0,2% 0,1% 0,2% 0,2% 0,1% 0,1%
Opel 4,3% 8,2% 5,2% 4,9% 9,5% 5,9% 0,6% 1,3% 0,8%
Peugeot 5,5% 11,6% 6,9% 5,0% 8,1% 5,7% -0,6% -3,5% -1,2%
TOASO + Stellantis 21,9% 41,2% 26,2% 23,0% 43,5% 27,5% 1,1% 2,3% 1,3%

* Dogus Otomotiv's sales figures include Skoda.

** Skoda, Equity Pick-Up

*** Stellantis including Citroen, DS Automobiles, Opel & Peugeot.
Source: Automotive Distributors’ and Mobility Association (ADMA)
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January - October 2025 Sales Figures (YtD)

January - October 2024 January - October 2025 % Change (YoY)
PC LCV TOTAL PC LCV TOTAL PC LCV TOTAL
* DOAS 120.351 17.890 138.241 135.079 18.958 154.037 12,2% 6,0% 11,4%
Audi 14.398 0 14.398 19.161 0 19.161 33,1% 33,1%
Bentley 29 0 29 29 0 29 0,0% 0,0%
Cupra 6.822 0 6.822 9.983 0 9.983 46,3% 46,3%
Lamborghini 16 0 16 22 0 22 37,5% 37,5%
Porsche 907 0 907 942 0 942 3,9% 3,9%
Seat 8.880 0 8.880 6.299 0 6.299 -29,1% -29,1%
** Skoda 34.088 0 34.088 33.533 0 33.533 -1,6% -1,6%
Volkswagen 55.211 17.890 73.101 65.110 18.958 84.068 17,9% 6,0% 15,0%
FROTO 22.821 54.386 77.207 20.878 59.564 80.442 -8,5% 9,5% 4,2%
TOASO 71.703 41.660 113.363 63.792 34.166 97.958 -11,0% -18,0% -13,6%
Alfa Romeo 760 0 760 1.304 0 1.304 71,6% 71,6%
Ferrari 20 0 20 21 0 21 5,0% 5,0%
Fiat 67.937 41.660 109.597 59.645 34.166 93.811 -12,2% -18,0% -14,4%
Jeep 2.767 0 2.767 2.663 0 2.663 -3,8% -3,8%
Maserati 219 0 219 159 0 159 -27,4% -27,4%
*** Stellantis 110.261 39.415 149.676 120.461 58.501 178.962 9,3% 48,4% 19,6%
Citroen 33.741 13.061 46.802 35.294 17.746 53.040 4,6% 35,9% 13,3%
DS Automobiles 1.508 0 1.508 1.863 0 1.863 23,5% 23,5%
Opel 35.082 11.673 46.755 37.132 20.616 57.748 5,8% 76,6% 23,5%
Peugeot 39.930 14.681 54.611 46.172 20.139 66.311 15,6% 37,2% 21,4%
TOASO + Stellantis 181.964 81.075 263.039 184.253 92.667 276.920 1,3% 14,3% 5,3%
Total Market 750.935 196.231  947.166 833.382 210.414  #######H 11,0% 7,2% 10,2%

* Dogus Otomotiv's sales figures include Skoda.

** §koda, Equity Pick-Up

*** Stellantis including Citroen, DS Automobiles, Opel & Peugeot.
Source: Automotive Distributors’ and Mobility Association (ADMA)
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January - October 2025 Market Shares (YtD)

Market Share (%) - 10M24 Market Share (%) - 10M25 % Change (YoY)
PC Lcv TOTAL PC LCcV TOTAL PC LCcv TOTAL
* DOAS 16,0% 9,1% 14,6% 16,2% 9,0% 14,8% 0,2% -0,1% 0,2%
Audi 1,9% 1,5% 2,3% 1,8% 0,4% 0,3%
Bentley 0,0% 0,0% 0,0% 0,0% 0,0% 0,0%
Cupra 0,9% 0,7% 1,2% 1,0% 0,3% 0,2%
Lamborghini 0,0% 0,0% 0,0% 0,0% 0,0% 0,0%
Porsche 0,1% 0,1% 0,1% 0,1% 0,0% 0,0%
Seat 1,2% 0,9% 0,8% 0,6% -0,4% -0,3%
** Skoda 4,5% 3,6% 4,0% 3,2% -0,5% -0,4%
Volkswagen 7,4% 9,1% 7,7% 7,8% 9,0% 8,1% 0,5% -0,1% 0,3%
FROTO 3,0% 27,7% 8,2% 2,5% 28,3% 7,7% -0,5% 0,6% -0,4%
TOASO 9,5% 21,2% 12,0% 7,7% 16,2% 9,4% -1,9% -5,0% -2,6%
Alfa Romeo 0,1% 0,1% 0,2% 0,1% 0,1% 0,0%
Ferrari 0,0% 0,0% 0,0% 0,0% 0,0% 0,0%
Fiat 9,0% 21,2% 11,6% 7,2% 16,2% 9,0% -1,9% -5,0% -2,6%
Jeep 0,4% 0,3% 0,3% 0,3% 0,0% 0,0%
Maserati 0,0% 0,0% 0,0% 0,0% 0,0% 0,0%
*** Stellantis 14,7% 20,1% 15,8% 14,5% 27,8% 17,1% -0,2% 7,7% 1,3%
Citroen 4,5% 6,7% 4,9% 4,2% 8,4% 5,1% -0,3% 1,8% 0,1%
DS Automobiles 0,2% 0,2% 0,2% 0,2% 0,0% 0,0%
Opel 4,7% 5,9% 4,9% 4,5% 9,8% 5,5% -0,2% 3,8% 0,6%
Peugeot 5,3% 7,5% 5,8% 5,5% 9,6% 6,4% 0,2% 2,1% 0,6%
TOASO + Stellantis 24,2% 41,3% 27,8% 22,1% 44,0% 26,5% -2,1% 2,7% -1,2%

* Dogus Otomotiv's sales figures include Skoda.

** Skoda, Equity Pick-Up

*** Stellantis including Citroen, DS Automobiles, Opel & Peugeot.
Source: Automotive Distributors’ and Mobility Association (ADMA)
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I, Atasav Can TUGLU, hereby certify that the views expressed in this research accurately reflect my personal views about the subject
securities and issuers. | also certify that no part of my compensation was, is or will be, directly or indirectly, related to the specific
recommendations or views expressed in this report.

This report has been prepared by Seker Yatirim Menkul Degerler A.S. (Seker Invest, Inc.). The information and opinions contained
herein have been obtained from and are based upon public sources that Seker Invest considers to be reliable. No representation or
warranty, express or implied, is made that such information is accurate or complete and should not be relied upon, as such. All
estimates and opinions included in this report constitute our judgments as of the date of this report and are subject to change without
notice. This report is for informational purposes only and is not intended as an offer or solicitation for the purchase or sale of a
security. Investors must make their own investment decisions based on their specific investment objectives and financial position and
using such independent advisors as they believe necessary. Seker Invest may, from time to time, have a long or short position in the
securities mentioned in this report and may solicit, perform or have performed investment banking, underwriting or other services
(including acting as adviser, manager, underwriter or lender) for any company referred to in this report and may, to the extent
permitted by law, have acted upon or used the information contained herein, or the research or analysis upon which it is based,
before its publication. This report is for the use of intended recipients and may not be reproduced in whole or in part or delivered
or transmitted to any other person without the prior written consent of Seker Invest. By accepting this document you agree to be
bound by the foregoing limitations.
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