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Automotive Sales in May

G

5 E

L

O

U R

BAL

According to the Automotive Distributors and Mobility Association (ODMD), Turkey's passenger car and light commercial vehicle
market expanded by 7.4% YoY, reaching 107,730 units in May 2025 (May 2024: 100,305 units). Passenger car sales rose by 6.1%
to 85,123 units, while light commercial vehicle sales grew by 12.8% to 22,607 units. May marked the third consecutive month—
with March and April—of sales surpassing 100,000 units. Cumulatively, the first five-month sales increased by 3.7% YoY, achieving
a historical record for the January-May period.

TOASO'’s sales surged by 211% YoY to 30,053 units in May, supported by the inclusion of Stellantis brands (Peugeot, Citroén,
Opel, and DS) following the distribution agreement effective from May 2025. Passenger car sales rose by 291%, and light
commercial vehicle sales increased by 162%. TOASO’s market share improved by 18.8 percentage points YoY and by 18.7
percentage points compared to April. However, due to the addition of new brands, YoY comparison is not entirely meaningful.
Cumulatively, TOASO’s sales rose by 4.4% YoY in January-May 2025

FROTO’s sales declined by 9.7% YoY to 8,175 units in May. Passenger car sales decreased by 18.2%, while light commercial
vehicle sales fell by 6.3%. The company's market share contracted by 1.4 percentage points YoY and by 0.1 percentage points
compared to April.

DOAS’s sales slightly decreased by 1.2% YoY, totalling 16,711 units in May. Passenger car sales, representing the majority of total
sales, dropped by 1%, while light commercial vehicle sales declined by 19.4%. DOAS’s market share decreased by 1.3 percentage
points YoY but improved by 0.4 percentage points compared to the previous month.

May-25 May-24 yiy April-25 mim 5M25 5M24 yiy A
TOASO 30,053 9,100 230.3% 9,650 211% 62,797 60127 4.4%
Fiat 10,846 8,826 23% 9,256 17% 42145 58,212 -28%
Alfa-Romeo 170 45 278% 127 34% G44 408 58%
Jeep 253 204 24% 241 5% 1,142 1,385 -18%
Ferrari 1 3 -67% 2 -50% 7 1 -36%
Maserati 20 22 -9% 24 -17% 93 11 -16%
Citroen® 5,548 5,548
Ds* 148 148
Peugeot* 7064 7,064
Opel* 5,003 6,003
*As of May 2025, the sales of Stellantis Group brands (Peugeot, Citroen, Opel, and DS} in Turkey
are carried out under Tofas.
FROTO 8,175 9,050 -9.7% 8,065 1% 38,007 37,313 1.9%
Ford* 8175 9,050 -8.7% 8,085 1% 38,007 37,313 1.9%
*Volkswagen LCV Domestic Sales Included
DOAS 16,711 16,908 -1.2% 15,912 5% 69,254 64,794 6.9%
Audi 2404 1,274 89% 2241 7% 9171 6,353 44%
Bentley 3 3 0% 3 0% 12 17 -29%
Lamborghini 3 2 50% 1 200% 7 9 -22%
PorsCle 116 99 17% 94 23% 500 450 1%
Seat 816 830 -2% 829 -2% 3,259 3,684 -12%
Skoda 3,792 4162 -9% 3,489 9% 15,669 15,867 -1%
olkswagen 8,379 9,794 -14% 8,044 4% 36,190 35168 3%
Cupra 1,198 744 61% 1,211 -1% 4,445 3,246 7%
Market 107,730 100,305 7.4% 105,352 2% 480,366 471,743 3.7%
TOASO share 27.9% 9.1% 18.8-pp 9.2% 18.7-pp 12.8% 12.7% 0.01-pp
FROTO share 7.6% 9.0% -1.4-pp 7.7% -0.1-pp 7.8% 7.9% -0.02-pp
DOAS share 15.5% 16.9% -1.3-pp 15.1% 0.4-pp 14.2% 13.7% 0.03-pp

Source: Automotive Distributors’ Association, Global Securities Research

Monthly Vehicle Sales (number of units)
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ANALYST CERTIFICATION

We, Research Team, hereby certify that the views expressed in this research report accurately reflect our personal views about the market and, in
conjunction with the named analysts, the subject securities and issuers. We also certify that no part of our compensation was, is, or will be, directly
or indirectly, related to the specific recommendations or view expressed in this research report.

IMPORTANT DISCLOSURE INFORMATION

This material was produced by Global Menkul Degerler A.S. (“GMD”) or its Affiliates, solely for information purposes and for the use of the recipient.
It is not to be reproduced under any circumstances and is not to be copied or made available to any person other than the recipient. It is distributed
in the world by GMD or an authorized affiliate of GMD (such entities and any other entity, directly or indirectly, controlled by GMD, the “Affiliates”).
This document does not constitute an offer of, or an invitation by or on behalf of GMD or its Affiliates or any other company to any person, to buy
or sell any security. The information contained herein has been obtained from published information and other sources which GMD or its Affiliates
consider to be reliable. None of GMD or its Affiliates accepts any liability or responsibility whatsoever for the accuracy or completeness of any such
information. All estimates, expressions of opinion and other subjective judgments contained herein are made as of the date of this document.
Emerging securities markets may be subject to risks significantly higher than more established markets. In particular, the political and economic
environment, company practices and market prices and volumes may be subject to significant variations. The ability to assess such risks may also be
limited due to significantly lower information quantity and quality. By accepting this document, you agree to be bound by all the foregoing provisions.
GMD or its Affiliates have not recently been the beneficial owners of 1% or more of the securities mentioned in this report; GMD or its affiliates have
not managed or co-managed a public offering of these securities, or received compensation for investment banking services from the issuer of these
securities in the past 12 months and do not expect to receive compensation for investment banking services from the issuer of these securities within
the next three months. However, one or more of GMD or its Affiliates may, from time to time, have a long or short position in any of the securities
mentioned herein and may buy or sell those securities or options thereon either on their own account or on behalf of their clients. GMD or its
Affiliates may, to the extent permitted by law, act upon or use the above material or the conclusions stated above or the research or analysis on
which they are based before the material is published to recipients and from time to time provide investment banking, investment management or
other services for or solicit to seek to obtain investment banking, or other securities business from, any entity referred to in this report.
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