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Our strong backlog, 
particularly the €857 
million contract from 
Romania, provides 
confidence in our future 
financial performance.

TÜRKİYE'S DEFENSE 
INDUSTRY LAND 
VEHICLES PRODUCT 
GROUP EXPORT 
LEADER

STRONG BACKLOG 

Our consecutive market 
leadership is a result of our 
broad product range and 
customer satisfaction-
based strategy. We lead the 
industry with our innovative 
and growth-oriented vision.

LEADER OF THE 
TURKISH BUS 
MARKET FOR THE 
16TH TIME

TRUST AND STABILITY

Our global expansion 
strategy is gaining 
momentum with local 
production, our 
subsidiaries in the UAE, 
Kazakhstan, France, and 
Italy, as part of the tender 
awarded in Romania.

WON THE GOLD 
EXPORTER AWARD 
AT THE "EXPORT 
CHAMPIONS 
AWARDS"

GLOBAL EXPANSION
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30.937
MILLION TL
REVENUE

746
MILLION 

USD DOLLAR
REVENUE

61%

EXPORT SHARE

52% increase

BILLION TL 
GROSS PROFIT

6,5
1.5

EBITDA MARGIN

4,74%
BILLION TL 

EBITDA
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Ability to develop products 
based on market needs and 
speed to market. Otokar-
designed vehicle sales 
account for 93% of revenue.

The growing market is driven 
by the NATO decision to 
increase defense spending to 
5% of GDP by 2035. Türkiye's 
largest single-item armored 
vehicle project, local 
production capability

STRONG POSITION 
IN STRATEGIC 
MARKETS

Management focused on 
creating shareholder value, 
regular dividend payments, 
and transparent corporate 
governance

SUSTAINABLE 
VALUE

R&D CAPABILITIES 
AND INTELLECTUAL 
PROPERTY

The most preferred bus brand 
in Türkiye for the last 16 years. 
Türkiye's leading brand in land 
defense systems. Proven 
performance on the field in 
NATO member countries.

A balanced business portfolio 
across two different sectors 
that supports and grows with 
each other

BALANCED 
BUSINESS 
MODEL

Global growth with 64% of 
sales coming from export 
revenues, a foreign 
currency-earning business 
model, and international 
references

EXPORT-FOCUSED 
GROWTH

PIONEER
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As announced to the public in the 
special situation statement dated 
March 24, 2025, Otokar has 
significantly complied with 
Corporate Governance principles, as 
evidenced by the Corporate 
Governance Rating Score of 96.93 
(9.69 out of 10).

Corporate Governance Rating Score Weight Score

Shareholders 25% 95.92

Disclosure and Transparency 25% 98.79

Stakeholders 15% 99.51

Board of Directors 35% 95.22

Total 100% 96.93
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Elementary & 
High School, 
32%

Technical & Vocational 
High School, 49%

Associate 
Degree, 16%

Undergraduate & 
Graduate, 3%

Educational Distribution of 
Field Employees

Educational Distribution 
of Office Employees

High School, 1%

Undergraduate, 
67%

Graduate & 
PhD., 27%

Associate 
Degree, 5%

Female Employee
Distribution

Employee Gender
Distribution 

Female
%7

Male
%93

Field Employee
%27

Office Employee
%73

Number of Employees 

22% 24% 24%

78%
76% 76%

4.393 
3.772 3.906 

2023 2024 2025 9M

Office Workers Field Workers Total

1 
2 2 

8 

7 7 

11%

22% 22%

2023 2024 2025 9M

Female Board Member Male Board Member

Female Board Member Rate (rhs)

Rate of Female Employees on the Board of Directors 

HUMAN RESOURCES

According to the Otokar Board of Directors Diversity Policy approved in 2021, the
goal is to reach a 25% rate of female members on the Board of Directors within
five years. As of the end of 2024, this rate is 22%. 
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Widest bus product
range of Türkiye

9, 11, 15 ton light weight
trucks for the logistics
sector, Türkiye's very first
electric light truck sale. 

Foton Tunland 4x4 
pick-up truck
launched in 2024.

Alternative fuel buses such
as; electric, hydrogen, CNG, 
autonomous vehicles, 
smart transportation
systems

Tens of thousands of 
buses carrying millions
of passengers in more
than 60 countries. 

Türkiye's leading
bus brand for 16 
consecutive
years.
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Türkiye's export
champion in the land
vehicles product group

Over 33 thousand
military vehicles
actively used in the
inventory of more than
70 users

Developing local
production capabilities in 
Europe

Specific solutions
tailored to users' needs
with our own technology, 
design, and applications

Increasing growth in 
defense budgets 
worldwide

857 million € backlog, 
5 years of order
visibility*

* Backlog reflects only the amounts for which a Material Disclosure has been made.
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Large-scale projects that are contractually secured and publicly disclosed. They provide high 
revenue visibility and strong operational predictability for the coming years.

Backlog

Military and commercial vehicle orders that fall below the public disclosures threshold. 
They ensure risk diversification through a variety of customer groups and geographic 
regions. 

Other Contracted Orders

Long-term cooperation agreements that strengthen our position in the global market. 
They allow for efficient use of production capacity. 

Multi-Year Contracted Projects

Orders received directly from domestic or international dealers or end users. They support 
the effective utilization of production capacity by meeting short-term demand and 
contribute to sustainable cash flow.

Dealer and Customer Orders 
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Backlog Backlog amounts are related to 
significant projects for which 
deliveries will be made directly by 
Otokar Otomotiv ve Savunma
Sanayi A.Ş.

The backlog consists of 4x4 
armoured vehicles.

The total value of the backlog is 
approximately 1 million USD and 
857 million EUR.

The balance of the Romanian 
armored vehicle project, 
announced on November 27, 2024, 
is 857 million Euros (tender value 
4.263.286.655,66 RON (Romanian 
Lei)) and constitutes the
majority of the backlog.
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FINANCIAL INDICATORS  2025 9M

Sales Revenues
2025 9M

31 billion TL 
Total sales revenues

8%
increase

12 billion TL 
Domestic sales

17%
increase

19 billion TL 
International sales 

4%
increase

61% 
Export share:

(2024 9M: 64%)

Profitability
2025 9M

6,5 billion TL 
Gross Profit

52% 
increase

21% 
Gross Profit 
Margin

Supported by strong sales mix 
and foreign exchange impact.

(2024 9A: 15%)

EBITDA and Net Profit

2025 9M

1,5 billion TL
EBITDA

strong 
improvement

4,7% 
EBITDA 
Margin

-949 million TL
Profit Before Tax

-436 million TL
Net loss

(2024 9M: -3,9%)
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Military vehicle deliveries, along with truck and pickup 
sales, contributed to overall revenue growth. The 
military vehicle share increased from 9.6% to 17.1%.

High value-added military deliveries, the foreign 
exchange impact on export revenues, and the 
slowdown in inflation supported profitability.

Thanks to effective cost management and strong 
operational performance, EBITDA margin increased, 
while deferred tax income made a positive 
contribution.



AREAS OF OPERATION
2

0
2

5
 9

M
 

2
0

2
4

 9
M

  

27 COMPANY PROFILE CORPORATE GOVERNANCE AND SHARE PERFORMANCE SUSTAINABILITY FINANCIAL OUTLOOK PRODUCT RANGE ORDER  STRUCTURE INVESTOR PRESENTATION 2025 | 9M

Total Revenue 17,913 mn TL 4,199 mn TL 5,304 mn TL 3,521 mn TL 

Domestic 6,186mn TL 3,962 mn TL 168 mn TL 1,691 mn TL 

Export 11,727 mn TL 238 mn TL 5,136 mn TL 1,830 mn TL 

Export Share* 65% 6% 97% 52%

Export Share** 38% 1% 17% 6%

Rev. Contribution 58% 14% 17% 11%

Total Revenue 19,744 mn TL 1,646 mn TL 2,732 mn TL 4,431 mn TL 

Domestic 6,375 mn TL 1,543 mn TL 531 mn TL 1,849 mn TL 

Export 13,369 mn TL 104 mn TL 2,201 mn TL 2,582 mn TL 

Export Share* 68% 6% 81% 58%

Export Share** 47% 0% 8% 9%

Rev. Contribution 69% 6% 10% 15%

* The share of exports in the relevant segment vehicle turnover.
** The share of exports in total company turnover.

                    
               



FINANCIAL INDICATORS

Balance
Sheet 31/12/202430/09/2025 Ratios 30/09/2025 31/12/2024(Million TL) 
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Current Assets 40.015 32.415

Cash and cash equivalents 3.441 1.846

Inventories 22.304 15.005

Non-current 21.494 17.638

Total Assets 61.509 50.053

Current Liabilities 35.878 23.602

Current Liabilities 16.219 16.180

Equity 9.413 10.270

Total Liabilities and Equity 61.509 50.053

Net Current Assets 17.477 22.155

Net Debt 23.839 24.837

Current Ratio 1,12 1,37

Liquidity Ratio 0,49 0,74

Current Liabilities / Total 0,69 0,59

Net Financial Debt / EBITDA 16,24 -25,72

Net Debt / Equity 2,53 2,42

Equity / Total Assets 0,15 0,21



FINANCIAL INDICATORS
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Income St. 2025 9M 2024 9M Change (%)
(TL Million)

2025 3Q 2024 3Q Change (%)

INVESTOR PRESENTATION 2025 | 9M

Net Sales 30.937 28.553 8%

Gross Profit 6.515 4.281 52%

Gross Profit Margin 21,1% 15,0%

Operating Profit 1.399 -709 297%

Operating Profit 
Margin

4,5% -2,5%

EBITDA 1.468 -1.126 230%

EBITDA Margin 4,7% -3,9%

Pre-Tax Profit -949 -3.107 69%

Net Period Profit -436 -3.199 86%

Net Profit Margin -1,4% -11,2%

9.610 9.721 -1%

1.796 1.451 24%

18,7% 14,9%

77 -37 307%

0,8% -0,4%

149 -151 198%

1,6% -1,6%

-602 -1.683 64%

-351 -1.205 71%

-3,7% -12,4%



FINANCIAL INDICATORS
TURNOVER
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In the first nine months of 2025, 72% of our total revenues were derived from commercial 
vehicles, 17% from military vehicles, and 11% from spare parts and services. In the third 
quarter of 2025, 80% of total revenues were derived from commercial vehicles, 11% from 
military vehicles, and 9% from spare parts and service. The share of military vehicle 
revenues in total revenue increased by 7 percentage points compared to the previous 
year. This further enhances the positive contribution of military vehicles, which have 
higher profit margins, to our financial performance.

Military 11%

Commercial 80%

Other 9%Military
5%

Commercial 74%

Other 21%

2024 
Q3 

2025 
Q3 

Military 17%

Commercial 72%

Other 11%

2025 
9A 

Military
10%

Commercial 75%

Other 15%

2024 
9A 

3.530    2.993    3.774    
4.262    4.160    3.584    

4.176    

8.133    

5.947    

4.809    

8.096    

6.026    

7.706    

11.126    

9.721    
9.071    

12.256    

9.610    

2024 1Q 2024 2Q 2024 3Q 2025 1Q 2025 2Q 2025 3Q

TL Million

Domestic Export Total



Gross Profit

The gross profit 
margin for the first
nine months of 
2025 is 21.1%.

Increased share of defense vehicles in the
product mix

Rise in exchange rates (Euro/TL)

Slowdown in inflation trend

21.1%

GROSS PROFIT MARGIN

31 COMPANY PROFILE CORPORATE GOVERNANCE AND SHARE PERFORMANCE SUSTAINABILITY FINANCIAL OUTLOOK PRODUCT RANGE ORDER  STRUCTURE INVESTOR PRESENTATION 2025 | 9M

965    

1.865    

1.451    
1.327    

3.392    

1.796    
12,5%

16,8%
14,9% 14,6%

27,7%

18,7%

2024 1Q 2024 2Q 2024 3Q 2025 1Q 2025 2Q 2025 3Q

Gross Profit Gross Profit Margin (%)
Mio TL

FINANCIAL INDICATORS



EBITDA EBITDA 
reached a profit 
of TL 1.5 
billion.

Increased EBITDA due to the increase in gross profit and 
performance in operating expenses

4.7%

EBITDA IMPROVEMENT

Ongoing effective cost management in operating 
expenses
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-955    

-20    -151    -230    

1.549    

149    

-12,4%

-0,2% -1,6%

-2,5%

12,6%

1,5%

2024 1Q 2024 2Q 2024 3Q 2025 1Q 2025 2Q 2025 3Q

EBITDA EBITDA Margin (%)

FINANCIAL INDICATORS

Mio TL



Net Profit

A net loss of 436 million TL was realized due to 
the positive impact of deferred tax income 
originating from accumulated financial losses 
from the previous year.

Increase in operational profitability and increase in 
monetary earnings resulted in a pre-tax loss of 949 
million TL

Net Profit and Margin Improvement

Positive contribution of deferred tax income, 
improvement in loan interest rates in the face of 
decreased financing income compared to the previous 
year
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-657    

-1.338    -1.205    

-528    

443    

-351    

-8,5%

-12,0%
-12,4%

-5,8%

3,6%

-3,6%

2024 1Q 2024 2Q 2024 3Q 2025 1Q 2025 2Q 2025 3Q

Net Profit Net Profit Margin (%)

Due to accumulated financial losses from 
previous years and the positive effect of 
deferred tax income, a net loss of 79 million TL 
was recorded.

FINANCIAL INDICATORS

Mio TL



FINANCIAL INDICATORS
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Cash Flow Statement 30/09/2025 30/09/2024
(Million TL)

Cash Flows from Operating Activities 5,333 -1,507

Cash Flows from Investing Activities -1,954 -1,966

Cash Flows from Financing Activities -1,043 -2,785

Cash/Loss Effect on Cash and Cash Equivalents -374 -3,268

Cash and Cash Equivalents at Beginning of Period 1,845 12,264

Cash and Cash Equivalents at End of Period 3,439 3,274



FINANCIAL INDICATORS
Borrowings
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11.680    

19.115    

14.993    

8.164    

2024 2025 9A

S.T. Borrowings L.T. Borrowings

Debt Position
2025 9M 

(Million TL)
2024 

(Million TL)
Annual %

Total Financial Debt 27,279 26,673 2%                

Cash and Cash Equivalents 3,441 1,846 86% 

Net Financial Debt 23,839 24,837 -4% 

Net Financial Debt / EBITDA 16,24 -25,72

Exchange rate risk and liquidity are actively monitored, 
and the maturity and currency type of borrowings are 
decided by taking into account the foreign exchange 
position and liquidity risk.

TL Million TL Million



FINANCIAL INDICATORS
Investment Expenditures

Modernisation

INVESTMENTS

These investments are made to increase our long-term 
competitiveness and strengthen our technological 
leadership.

R&D 
Investments

Digital 
Transformation

Investment expenditures consist of investments in the 
organization of production areas, investments aimed at 
increasing productivity, R&D investments, 
modernization, and maintenance investments.
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3.097    

2.188    

2024 9M 2025 9M

Investment expenditures consist of the optimization of 
production areas, investments to increase efficiency, 
R&D investments, modernization and maintenance 
investments.

A total investment of 2,188 million TL was made in 
the first nine months of 2025.

TL Million





INDEXES INCLUDED IN

BIST 100 

BIST 100-30 

BIST YILDIZ 

BIST 500 

BIST ALL

BIST INDUSTRY

BIST SUSTAINABILITY

BIST CORPORATE GOVERNANCE 

BIST METAL GOODS, MACHINERY

Long-Term National Institution Credit Rating: A (tr) / (Stable
Outlook) Short-Term National

Institution Credit Rating: J1 (tr) / (Stable Outlook) Long-Term
International Foreign Currency Institution

Credit Rating: BB / (Stable Outlook) Long-Term
International

Local Currency Institution Credit Rating: BB / (Stable Outlook)

(OTKAR)
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Stock Performance Market Capitalization

Yabancı Payı
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It has been publicly announced with the Capital Markets Board Bulletin 
dated 28.12.2023 and numbered 2023/81 that issuers and capital market 
institutions subject to the Capital Markets Board's financial reporting 
regulations have decided to apply inflation accounting by implementing 
the provisions of TAS 29, starting with the annual financial reports for the 
accounting periods ending on or after 31.12.2023.

The financial data in this presentation, prepared for the 2025 3rd quarter 
financial results, is based on financial data that has been subject to 
inflation accounting in accordance with the provisions of TAS 29 of our 
Company, which applies the Turkish Accounting / Financial Reporting 
Standards in line with the decision of the Capital Markets Board dated 
28.12.2023.

Otokar, or any board member, manager, employee, or any other person of 
Otokar, cannot be held responsible for any damages that may arise from 
the use of the content of this presentation. 
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