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Overview of Company 

Activities 



DGNMO at a Glance

Large-scale furniture company:

5 production facilities across 3 different 

locations (Düzce, Biga and Senegal), 

covering a total of 459 thousand m² of 

open area and 208 thousand m² of 

enclosed area

A sales network consisting of 608 

domestic stores and 103 international 

stores 

Wide product portfolio:

BEDDING 
GROUP

PANEL
FURNITURE

UPHOLSTERED 
FURNITURE

2026 Q1 Key Figures

2.546 billion TRY
net sales

907 million TRY
gross profit 

36 %
gross profit margin 

39 million TRY
EBITDA 

711
sales points

715 thousand m²
store area



*    According to the number of stores

Türkiye’s most established furniture company that 

produces for the whole world with 6 leading brands of 

the furniture industry (Doğtaş, Kelebek, Kelebek 

Kitchen-Bathroom, Lova Sleep, Ruum Store and 

Biga Home)

A furniture company in the top 4* in Turkey that 

produces and sells modern design furniture at 

affordable prices with original designs and innovative 

solutions,

Established as a result of the merger of two 

well-established furniture brands:

Shareholding Structure

Other
50,09%

Doğanlar 
Yatırım 
Holding* 
49,91%

* The shareholding structure consists of 49.91%** 

Doğanlar Yatırım Holding, 45.9% publicly traded 

shares and 4.2% from the company’s repurchased 
shares.

1.986  employee  

General Information

Top 4  Market ranking in Türkiye 6 Leading brand



Doğanlar Mobilya Grubu - Senegal

The first Turkish company to manufacture in Africa under the Biga Home brand

20
Corner Sales Points

Active across Senegal, particularly in densely 

populated cities

4
Factory Outlet Stores

Panel, upholstered and mattress manufacturing in 

Dakar

~20
Export potential

ECOWAS countries, Mauritania and the United 

States

Supported by its strategic location, the company has export potential to ~20 

countries, including ECOWAS markets, Mauritania and the United States. The 

first export to Gambia was realized in 2024.

Panel, upholstered and mattress production at the Dakar, Senegal 

manufacturing facility. Active operations across 24 sales points as of Q1 

2026.



Wide Product Segment / Brand Portfolio and Sales Network

Sales by Brand (2026/Q1) Sales by Product Group (2026/Q1) Sales by Channel (2026/Q1)

47%

42%

10%
1%

Doğtaş Kelebek

Lova Sleep Kelebek Kitchen

55%35%

9% 1%

Wooden Panel Upholstery

Bedding Group-Home Textiles Decor-Accessories

79%

14%

5% 2%

Franchise Retail

International Sales E-Commerce



31.12.2026 Total Number of Stores (Number) 31.03.2026 Sales Area (thousand m²)

Wide Product Segment / Brand Portfolio and Sales Network

367 396 423 393 388

271
294

317
307 303

17
23

25

19 19

4
5

5 5

2022 2023 2024 2025 2026 1Q

Doğtaş Kelebek Lova Biga Home

293 310 330 309 300

273
296

322
310 303

91

108

120
98

84

16
23

24

24

2022 2023 2024 2025 2026 1Q

Doğtaş Kelebek Lova Sleep Biga Home

655 717 770795730657 741 724711 715



2026 Q1 Financial 

Results



2026 Q1 Financial Results
Factors Affecting Sales

+   Macroeconomic conditions and changing consumer spending 

priorities

+   E-commerce and digitalization

- Impact of the real estate and construction sector

- Closure of underperforming sales points

Gross Profit 

+   Despite challenging demand conditions, gross margin 

improved by 400 bps compared to the same period of the 

previous year

+   Optimization in general production costs

 -   Campaign activities driven by competitive market conditions

Operating Expenses

+   Strong control over operating expenses

+   Maintained in line with the previous year despite an 

inflationary environment, supported by cost-saving measures

Finance Expenses

+  Reduction in financing expenses despite a stable level of    

financial debt

-   Negative impact of POS expenses linked to sales volumes 

amid persistently high interest rates

 

Net sales

2.5 Billion TRY
2025 Q1: 3.1 Billion TRY

EBITDA & EBITDA Margin

39 Million TRY (2%)
2025 Q1: 26 Million TRY (1%)

Gross Profit & Gross Profit Margin

907 Million TRY (36%)
2025 Q1: 986 Million TRY (32%)

Net Profit/Loss

171 Million TRY
2025 Q1: -388 Million TRY



Domestic / International Sales

2026 Q1 Financial Results

Net Sales (mln TRY)

2.546

3.122

2026 Q1

2025 Q1

95%

5%

Domestic Sales International Sales



Net Sales (mn TRY)

2026 Q1 Financial Results

EBITDA (mn TRY) & EBITDA Margin

Net Sales 2,5 Billion TRY

+   Limited campaign activities 

compared to the previous period, 

supporting gross profit improvement

- Shift in consumer spending priorities 

towards essential items, leading to 

postponed furniture purchases

- Impact of geopolitical developments 

in the Middle East and Eurasia 

regions on export operations

EBITDA 39 Million TRY
+  Impact of optimization in overhead, 

labor and operational expenses on

gross profit

- Pressure from increasing raw

material costs

Net Profit/Loss (mn TRY)

Net Profit 171 Million TRY
+  Strong control over operating  

expenses

+  Declining trend in net financial debt. 

Improvement in liquidity profile 

through the extension of a portion of 

short-term debt into longer maturities

-   Financing costs driven by high 

interest rates and elevated POS 

expenses

3.122

2.546

202 5 1Ç 202 6 1 Ç

2025 Q1               2026 Q1

26

39

202 5 1Ç 202 6 1Ç

%1 %2

2025 1Q1                 2026 Q1

-388

171

202 5 1Ç 202 6 1Ç

2025 Q1                         2026 Q1



Consolidated Balance Sheet & FX Position 

Net Financial Debt (Million TRY) 31.12.2025 31.03.2026

Cash and Cash Equivalents (–) 112             198                

Short‑ and Long‑Term Financial Borrowings 6.849          6.800             

Short‑Term Financial Borrowings 5.836          5.216             

Long‑Term Financial Borrowings 1.103          1.584             

Net Financial Debt 6.737          6.602             

Net Financial Debt (Excluding IFRS 16) 5.812          5.644             

Net Working Capital (mn TRY)
Excluding IFRS 16

Net FX  Position

The currency composition of short- and long-term borrowings consists of 47% TRY-denominated, 34% 

EUR-denominated and 19% USD-denominated loans.

Summary Balance Sheet (Million TRY) 31.12.2025 31.03.2026

Current Assets 3.258 3.515

Fixed Assets 9.647 9.543

TOTAL ASSETS 12.905 13.058

Short-Term Liabilities 9.795 9.395

Long-Term Liabilities 1.577 2.192

Equity 1.533 1.471

TOTAL LIABILITIES 12.905 13.058

5.812 5.644

31. 12.202 5 31. 03.202 6

31.12.2025 31.03.2026

-23
-26

-35

-43

1.0 1.2025 1.0 1.2026

USD mln

EUR mln

In line with the CBRT’s tight monetary policy and disinflation program, exchange rate volatility 

is expected to remain at manageable levels, while the company continues to closely monitor 

and effectively manage FX risk through its controlled foreign currency position policy.



Net Working Capital

Trade Receivables1 21 Days

Inventory2

Trade Payables (-)3

Cash Conversion 

Cycle

57 Days

61 Days

18 Days

Net Working Capital (mn TRY)

891 707

1.744 2.047

-2.214
-2.762

31.12.2025                        31.03.2026

Trade Payables

Inventory

Trade
Receivables

421

3% -0,06%

Net Working Capital / Net Sales

-8

31.12.2025          31.03.2026

23 Days

112 Days

126 Days

9 Days

Supported by actions taken in operational working capital management, the net 

working capital requirement declined significantly, while a working capital structure 

that supports cash generation was maintained



Annex



Summary Financials – Income Statement
Including TAS-29 Inflation Adjustments 
TRY 31.03.2025 31.03.2026

Revenue 3.121.866.453                2.546.455.696           

Cost of Sales 2.136.045.152-      1.639.530.841-           

Gross Profit 985.821.301                   906.924.855              

Operational Expenses 1.197.100.820-                1.121.507.809-           

Other Operating Income / Expense (Net) 210.380.079                   91.973.534-               

Operating Profit / (Loss) 899.440-                         306.556.488-              

Income from Investment Activities 183.933.662-                   1.936.373-                 

Operating Profit Before Financing 184.833.102-                   308.492.861-              

Financing Income/Expense (Net) 704.642.725-                   372.874.745-              

Net Monetary Positions Gains/Losses 707.716.303                   829.564.940              

Profit / Loss Before Tax 181.759.524-                   148.197.334              

Tax Income/Expense 206.044.780-                   23.158.366               

Net Profit/Loss for the Period 387.804.304-                   171.355.700              

Net Profit/Loss of the Parent Shares for the Period 387.781.362-                   171.287.087              

EBITDA 25.855.098                    38.717.554               

Gross Profit Margin 32% 36%

EBITDA Margin 1% 2%

Net Profit Margin -12% 7%



Summary Financials – Balance Sheet
Including TAS-29 Inflation Adjustments 
TRY 31.12.2025 31.03.2026

Assets 12.904.765.584 13.057.983.636

Cash and Cash Equivalents 110.556.537 196.966.786

Financial Investments 1.146.164 1.041.568

Trade Receivables 917.617.877 786.027.968

Stocks 1.744.290.641 2.047.217.053

Prepaid expenses 455.517.641 461.071.677

Others 28.484.864 22.392.308

Current Assets 3.257.613.724 3.514.717.360

Prepaid expenses 7.480.030.356 7.349.402.174

Intangible Assets 402.452.196 405.992.897

Right-of-Use Assets 1.682.107.163 1.709.496.572

Others 82.562.145 78.374.633

Fixed Assets 9.647.151.860 9.543.266.276

Total Assets & Equity 12.904.765.584 13.057.983.636

Short -Term Borrowings 5.117.893.099 5.117.955.466

Short-Term Portion of Long-Term Liabilities 718.446.186 97.808.788

Trade Payables 2.213.832.353 2.762.265.616

Deferred Income 1.310.805.566 847.666.214

Provisions & Other Short‑Term Liabilities 433.564.480 569.736.899

Short Term Liabilities 9.794.541.684 9.395.432.983

Long Term Liabilities 1.013.213.675 1.584.434.817

Provisions & Other Long Term Liabilities 176.243.489 255.177.365

Deferred Tax Liability 387.530.547 351.971.878

Long Term Liabilities 1.576.987.711 2.191.584.060

Equity 1.533.236.189 1.470.966.593



Disclaimer

The information contained in this presentation is provided by Doğanlar Mobilya Grubu İmalat ve Sanayi A.Ş. (“Doğanlar Mobilya Grubu” or “Company”). 

The information contained in this presentation is not meant to be comprehensive and has not been independently verified. The information used in the 

presentation is for discussion purposes only and it is not intended to use all the necessary information in order to evaluate the Company or its activities, 

financial situation or future performance. Information and opinions within the scope of this document have been provided as of the date of presentation, 

and changes to them can be made wtihout prior notice. The opinions expressed herein are based on general information gathered during the preparation 

of the presentation and are subject to change without notice. Industry, market and competitive environment data contained in this presentation have been 

obtained from official or thirdparty sources, to the extent that it was possible. Third party industry publications, studies and research generally state that 

the data contained in such sources is obtained from sources considered to be reliable, but there is no guarantee as to the accuracy or completeness of 

the data. While the Company believes that each publication, study and research has been prepared by reliable sources, the accuracy of the information 

has not independently verified . In addition, certain industry, market and competitive environment data in this presentation are based on the Company's 

own internal research and forecasts based on the Company management's knowledge and experience in the markets in which the Company operates. 

While the Company believes that these studies and estimates are appropriate and reliable, the accuracy and completeness of these studies and 

estimates and the underlying methodologies and assumptions have not been verified by any independent source; and any change to the data can be 

made without prior notice. Therefore, all industry, market or competitive environment data contained in this presentation should be handled with discretion. 

This presentation contains some opinions and projections regarding the future. Future results, performance and events may differ from those given in this 

presentation, depending on the change in assumptions and factors that are based on these estimates and that involve various risks and uncertainties. In 

addition, the present projections in this presentation are based on assumptions regarding the expected developments in the future, the Company or its 

employees do not make any commitments regarding the accuracy of the views and assumptions made in this presentation. The Company assumes no 

obligation other than legal obligations to update the changes in the said assumptions and factors. This presentation is not to be taken as an offer or 

recommendation regarding the buying and selling of stocks and does not constitute the basis of any legal agreement or contract. The Company clearly 

declares that neither it nor any Board Member, shareholder, manager or employee can be held responsible for the results of investment decisions taken 

based on the data in this document. This presentation should be used only by participants and for informational purposes. This presentation or any 

material distributed in connection therewith is not to be handed, distributed or forwarded to any real or legal person who is a citizen or resident of any 

jurisdiction where the acquisition, distribution, publication, existence or keeping of the presentation is illegal. This presentation is not to be reproduced in 

any way, disclosed to any persons, or published, in whole or in part, for any purpose. Failure to comply with these limitations will constitute a violation of 

the applicable legislation.



DGNMO Investor Relations

ir@doganlarmobilyagrubu.com

+90 216 425 1224

www.doganlarmobilyagrubu.com

Aysun Vardan

Investor Relations Manager

doganlarmobilyagrubu
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