Dogan Holding
1H2015 Financial Highlights

August 20, 2015



Agenda

l.  Highlights 2
. Business Segments 6
Media 6
Energy 18
Retail 23
Industry & Others 26
Ill. Financials 30

1 Dogan Holding 1H2015 Financial Results



. . Highlights Media Energy Retail In%?r?é%&
Highlights of 1H15 -

( )

Total consolidated revenues reached TL2,546 mn; up by 43% yoy.

\. J
( )

The revenue increase resulted mainly from growth in Energy segment: Aytemiz started
to be fully consolidated since March 11, 2015.

\. J
( )

Continued cost savings in Media Segment: COGS and OPEX in media contracted by
9% and 10%, respectively.

- J

e N
EBITDA rose 18% to TL154 mn with the contribution of Publishing and Energy
segments.

- J

e N

Higher fx losses led to a net loss in 1H15.

\. J
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. . . . Highlights Media Energy Retail '”gltﬁgé&
Financial highlights of 1H15 -

Revenues —mn TL Income Statement Summary
(+43%) in TL mn 1H14 | 1H15 | A
2,546 Sales 1,785 2,546 43%
@ Gross Profit 415 461 11%
1,785 1568 Gross Margin 23.2% 18.1% 5.1 p.p.
Operating Expenses (-) 415 427 3%
949
Other Operating Inc./(Exp.), net 60 206 242%
Share of Gain/(Loss) on Invest. 31 104 )
Accounted for by the Equity Method
i i 0,
1H14 1H15 2014 2015 Operating Profit/(Loss) 29 135 368%
Income/(Expenses) from Investment
- -35 10 -
Activties, net
EBITDA — mn TL Finance Income/(Expense),net -79 -205 -
Profit / (Loss) Before Taxation -85 -60 -29%
154 Profit/(Loss) For The Period -105 -97 -7.1%
131 Profit/(Loss) - Share of the parent -83 -90 8%
116
9 EBITDA 131 154 18%
EBITDA Margin 7.3% 6.1% 1.3 p.p.
1H14 1H15 2Q14 2Q15
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Financial highlights of 1H15

Revenue Bridge —mn TL

166 2,546
967
280
570
563
Publishing Broadcasting  Retail Energy Other Total
-15% -3% 19% 603% 3% 43%

\ )

DYoY

Highlights Media Energy

EBITDA Bridge —mn TL

Retail

Industry &
Others

43 ,—[5 777777
2l [ > I
79
Publishing Broadcasting Retail Energy Other
13% 4% 2% 4% 3%

K

Total
6%

|

EBITDA Margin
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Financial Structure

Consolidated Net Cash/(Debt) —in TL mn

-413

2014

Consolidated net cash includes short term & long term options with Axel Springer;

-439

1H15

but does not include JV companies’ net cash/(debt)

Stand-Alone Net Cash/(Debt) —in USD mn

Media Energy Retail Ing&:ﬁgl}é&
Consolidated Net Cash Position (TL mn) !
31.Dec.14 30.Jun.15

Cash&Marketable Securities’ 2,471 2,230

S/T Debt 995 1,205

L/T Debt 1,109 820

Financial liabilities due to call and

put options (ST&LT) o, s

Net Cash/(Debt) -413 -439

1 Consolidated net cash includes short term & long term options with Axel Springer;
but does not include JV companies’ net cash/(debt)
2 Cash & Marketable securities includes blocked deposits.

Bank debts —in TL mn

= X bank debts share in Total Bank Debts

345 Total Bank Debts
2,434
188 2,172
2,088 2,084 1,999
157 e
x
. 61%
Capital Increase of 0 58% 55%
Subsidiaries
2014 1H15
Consolidated net cash includes short term & long term options with Axel Springer;
but does not include JV companies’ net cash/(debt) 1H2014 9M2014 2014 102015 1H2015
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Media Segment - Highlights of 1H15 e AP e

( )
Revenues declined by 8% in 1H15 to TL1,176 mn, due mainly to lower ad and printing
revenues.

. J

4 )

Turkish ad market growth in 1H15 was 5.2% yoy, with the support of internet.

\. J
4 )
Lower newsprint prices in US$ terms, and reduction in paper consumption offset the
TL devaluation impact. Coupled with cost cutting measures; Publishing EBITDA
margin improved.
\. J
4 )
Continued cost savings in Broadcasting partially decreased the negative impact of
lower ad revenues.
G J
4 )

Contributed to the capital increase in Dogan TV Holding; cash outflow of TL448.2 mn*.

\. J
* Last payment of TL96 mn out of TL448.2 mn was made in July 2015
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Highlights m Energy Retail Ing?ﬁé?é&

Revenues —in TL mn Summary Financials (Publishing + Broadcasting)
, Cow) ] in TL mn 1H14 1H15 D
1,249 Sales 1277 1176 8%
1,133
Cost of Goods Sold -981  -892 n.m.
589 Gross Profit 295 285 -4%
570
Gross Margin 23,1% 24,2% 1,1p.p.
Operating Expenses (-) -303  -274 n.m.
Other Operating Inc./(Exp.), net 49 23 -54%
660
563 / Share of Gain/(Loss) on Invest. : : 5
e Accounted for by the Eq. Meth.
""""" L Operating Profit/(Loss) 45 39 -13%
Advertising
1H14 1H15
I circulation & Printing Incgmfa/(Expenses) e (TS meTt -23 -40 n.m.
_— . - Actiuties, net
[ Publishing [] Broadcasting Il subscription _
[] other Finance Income/(Expense),net -66 -119 n.m.
EBITDA —in TL mn Profit / (Loss) Before Taxation -43 -120 n.m.
EBITDA 96 101 5%
96 101
L EBITDA Margin 75% 85% 1,0p.p.
21 ] Publishing
26 [ Broadcasting * Before intersegment eliminations
70 79
1H14 1H15
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S . Industry &
Highlights m Energy Retail Others

Ad market growth in 1H15

Ad Market in Turkey* Quarterly Ad Market in TL mn and y/y Growth

2Q15 1H15

TL mn yoy TLmn Share yoy 6 L742
TV 982 8% 1675 54% 6% 1,659  48% 1654 2.0%
Internet 303 13% 590 19%  15% 1276 3/30}/\ 1,344
Newspaper 243 -6% 431 14% -5% 'E v 1158 1-3%
Outdoor 122 -6% 224 7% 2% <
Radio 40 1% 69 2% 1%
Magazine 37 6% 63 2% 7%
CIEITE 17 1% 34 e | A 1Q14  2Q14 3Q14 4Ql4  1Q15  2Q15
Total Market 1,742 5% 3,086 100% 5%

* Estimated figures by Dogan Holding Advertising Platform
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- : Industry &
Highlights m Energy Retail A Outlook

Food, cosmetics sectors & elections had the highest contribution

Turkish Ad Market by top 10 Sectors in 1H15*

Din TL mn in TL mn Share Din Share Dyoy

Food |31 323 10% +0.5 pp 11%

Telecoms -2 I: 176 6% -0.4 pp -1%

Finance o ] 172 6% -0.6 pp -5%

Construction  -14 I: 170 6% -0.8 pp -7%
Cosmetics 25 161 5% +0.6 pp 18%

Retail s 133 4% -0.0 pp 4%

Beverages 5[ | 132 4% -0.4 pp -4%

Public & Political Parties 41 130 4% +1.2 pp 47%
AT L 121 4% -0.0 pp 5%

Media 5[ | 109 4% 0.7 pp -12%

Total Ad Market (including all sectors) 3,086 100% 5%

* Estimated figures by Dogan Holding Advertising Platform
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Publishing Segment m

Revenues —TL mn Summary Financials*
in TL mn 1H14 1H15 D
660
= 0
o 563 Sales 677 593 12%
Cost of Goods Sold -480 -381 -20%
Gross Profit 197 212 8%
151
131 Advertising Gross Margin 29.1% 35.7% 6.6 p.p.
Circulation & Printing Operating Expenses (-) 175 -168  -4%
317 Other i
269 [ Other Operating Inc./(Exp.), net 44 36 -16%
Share of Gain/(Loss) on Invest. 0
Accounted for by the Eq. Meth. 3 6 1%
1H14 1H15
Operating Profit/(Loss) 69 86 25%
Incgr_n_e/(Expenses) from Investment 25 .32 28%
EBITDA =TL mn Activties, net
Finance Income/(Expense),net -46 -20 -57%
m Profit / (Loss) Before Taxation -3 34 n.m.
| 79
70 EBITDA 70 79 14%
EBITDA Margin 10.3% 13.4% 3.1p.p.
* Before intersegment eliminations
1H14 1H15
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Turkish Newspaper Ad Market by top 10 Sectors in 1H15*
Din TL mn

Retail -4 |:
Construction -12
Tourism :I 3
Public & Political Parties :I 3
Automotive -3

Finance :| 0
Media -1 [
Telecoms ] 0

Furniture -2
Textile -3

Total Newspaper Ad Market (including all sectors)

* Estimated figures by Dogan Holding Advertising Platform

. m .

Tourism sector and elections supported newspaper ad market

in TL mn

55

49

29

26

26

24

23

11

11

431

Share
13%

11%

%

6%

6%

6%

5%

3%

3%

2%
100%

Din Share
-0.3 pp

-2.0 pp
+0.9 pp
+1.1pp
-0.3 pp
+0.4 pp
+0.1 pp
+0.2 pp
-0.3 pp

-0.6 pp

Industry &

Retail Others

Dyoy
-1%

-19%
10%
15%
-10%
2%
-4%
2%
-15%

-24%
-5%
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S . Industry &
Highlights m Energy Retail Others

Leading position maintained in newspaper & magazine circulation

Average daily newspaper circulation in Turkey was
4.6 mnin 1H15. 1H15.

Newspaper Circulation in 1H15 (000 copies daily)

Total magazine sales in Turkey was 7.6 mn in

Magazine Circulation in 1H15 (000 copies daily)

876

3,769 876 . . 4,911
J Other
(81%) (199%) Do9an Medya (65%)

=0 POSTA

Other

7 FANATI&

) AILY NEWS
Source: Basin - llan

oy

2D 2514 B
(35%) ’ DOGAN BURDA DEFG

Dogan Media

 Dogan Egmont. 131

Source: DPP & Dogan Burda Dergi Yay.
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S . Industry &
Highlights m Energy Retail Others

Broadcasting
Revenues — TL mn Summary Financials*
in TL mn 1H14 1H15 D
589
570

Sales 600 583 -3%

°

Cost of Goods Sold -502 -510 2%

229
226 Advertising Gross Profit 98 73 -26%
Subscription Gross Margin 16.4% 12.5% -3.9 p.p.
- Other _

302 - Operating Expenses (-) -128 -106 -17%

Other Operating Inc./(Exp.), net 6 -14 n.m.

Share of Gain/(Loss) on Invest. 0 0 nm

1H14 1H15 Accounted for by the Eqg. Meth. o

Operating Profit/(Loss) -24 -47 98%

Income/(Expenses) from Investment ’ 8 nm

EBITDA —TL mn Activities, net o
Finance Income/(Expense),net -19 -100 414%

Profit / (Loss) Before Taxation -41 -154 n.m.
EBITDA 26 21 -20%
26 EBITDA Margin 4.4% 3.6% -0.8p.p.
L * Before intersegment eliminations
1H14 1H15
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PR, : Industry &
Highlights m Energy Retail Others

Food & Cosmetics were the top two in TV ad spending

Turkish TV Ad Market by top 10 Sectors in 1H15*

Din TL mn in TLmn Share Din Share Dyoy
Food 35 283 17% +1.2 pp 14%
Cosmetics | 23 131 8% +1.0 pp 22%
Telecoms 5 131 8% -0.1 pp 4%
Beverages -4 I: 114 7% -0.6 pp -3%
Finance -9 112 7% -0.9 pp -1%
Construction -7 90 5% -0.8 pp -7%
Public & Political Parties 31
78 5% +1.7 pp 65%
Automotive 10
[ ] 77 5% +0.3 pp 14%
Furniture -7
69 4% -0.7 pp -10%
Media -16 |
63 4% -1.3 pp -21%
Total TV Ad Market (including all sectors) 1,675 100% 6%

* Estimated figures by Dogan Holding Advertising Platform
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TV Broadcasting: Kanal D #1 in Total Day:
¢

Kanal D’s Audience share in Total Day & Prime Time/AB Group (%)

S . Industry &
Highlights m Energy Retail Others

129
118 - [] Total Day
- O pimeTme  Kanal D #1 in 1H15 in Total Day/AB Group? v
9.7
9.0
CNN Turk ranked #1 News Channel in Total Day/AB
Rank | #2 | #2 " Group in 1H152

cnnturk.com #1 video viewed news channel in 1H153

1H14 1H15

Source: TNS, Kanal D (TD/AB & PT/AB Group)

1Source: TNS, Kanal D (Total Day/AB Group for January — June 2015 averages)
2Source: TNS, CNN Turk (Jan-June 2015 period; Total Day/AB Group)
3Source: comScore MMX® (Jan-Jun 2015)

ANVRALELE  IWSNTERZIOBLY NI UZONLAR BN
S DAMLASONMEZ  CANAN ERGUDER

.y &
Poyraz™ ~
Karayel G RN

AVASI

16 | Dogan Holding 1H2015 Financial Results




S . Industry &
Highlights m Energy Retail Others

D' SMART L'SMART

D-Smart # 2 in Digital Pay TV business

daha fazlasi internet
D-Smart subscribers - 000
TV Internet 66 HD channels with exclusive sports
content including;
| . } | . } * Pre-season friendly matches of Galatasaray,
1019 1,033 363 369 Fenerbahce apd Besiktas, o
' + UEFA Champions League Qualifying Round
Games,

» Turkish Volleyball League, CEV DenizBank
Volleyball Champions League,

* Redbull X Fighters,

* VELUX EHF Handball Champions League and

* Moto GP.

D-Smart BLU is the first OTT TV service
that offer Premium Video on Demand
content in Turkey; and provides access to
1H14 1H15 1H14 1H15 through internet connected devices to D-
Smart subscribers and also a standalone
OTT TV service for non-PayTV users.

ETHD "ESHD " ESHD "ESHD "ESHD ~ESHD =KD
moviesmart/L(/75)  moviesmart | /5,  moviesmart/(]5)  dizismart/( /5 dizismart /L /175 maxsmart (/5 smart (] ;

/D WWVeREHD VW (NeaTviD EOID  RESE  mhew 24T B
Y HABER
W é Widut FURK @

71 . [netrio T4BEYNL  TRTMIEEYR  o&@ue  TRTEED L g i FX|we

oW A
o HD 2™ E w "

THE DR.

5 = R turbo NATIONAL NAT CeC NATGEO
FOXCRIME = FOX[TT > FOX 0 Siowéass M @ Gxiits | Wilba | peoplem

@ [ travel )M = [ 1C XY % IRl MQNEY rmimiouesip  PENTHOUSE3D
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Energy



Energy Segment - Highlights of 1H15 m

4 ™
Revenues up by TL833 mn to TL978 mn; with the contribution of Aytemiz acquisition.

. y,
4 ™
Acquired 50% stake in Aytemiz petroleum distribution company in March 2015; started

to be fully consolidated since Mar 11, 2015.
. y,
4 ™
EBITDA was TL43 mn, up by 88%, EBITDA margin 4.4%.
. y,
N
Wind generation capacity utilizations were in line with Turkey’s average of 32% in
1H15. Hydro assets benefit from better water levels so far; after a drought year of
2014 in Turkey.
. y,
4 ™
Binding offer given to acquire «Total» petroleum distribution company wholly in July
2015. Total ranks 5™ in market share and has around 440 stations.
. y,

19
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Hydro electricity generation in Turkey was up by 65% in 1H15

Turkish Gross Electricity Generation By Primary Energy Sources (GWh)

124,947
121,427 [ 2.188 |
-12,646 L ere
1H14 THERMAL ~ HYDRO GEOTHERMAL  1HI5
+WIND

Source: TEIAS

Thermal

Hydro

Geothermal+Wind

Gross Generation

95,2

82,597

21,539
35,517

e T

121,427

124,947

[ ]1H14 [] 1H15
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Aytemiz - Dogan Partnership ©) Aytemiz

Dogan Enerji acquired 50% stake in Aytemiz for TL152 mn and injected TL127

Highlights

P . Industry &
Medla m Retall Others

Shareholder Structure

mn to the company for its share through a capital increase.

Turkey

Aytemiz started to be fully consolidated as of March 11, 2015.

313 petroleum distribution stations as of June 2015-end, scattered around

5 terminals with a total capacity of 130K cubic meters; 109K cubicmeters

white products & 21K cubicmeters LPG.

2% market share in white products (8th) & 2.7% in auto gas (9th) in 2014
Sales volume in 1H15 was 239K tons, up by 11% yoy.

Aytemiz Sales (tons)

460,588
—3,061—

380,339

FY14

] Black Products

[ white Products
238,707 ~ MMILPG

214,464 477
2,074

200,315

175,972

1H14 1H15

® Dogan Holding Aytemiz Family

50,0%
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S . . Industry &

Consolidated Energy Segment Revenues —mn TL* Summary Financials*
4.ﬁ+603% E|ectricity gen. & tra. in TL mn 1H14 1H15 D
Gross Profit 27 64 141%
707 Gross Margin 18.3% 6.5% -11.7 p.p.
Operating Expenses (-) -15 -38 142%
Other Operating Inc./(Exp.), net -3 16 n.m.
137 .
260 Share of Gain/(Loss) on Invest. 0
137 Accounted for by the Eq. Meth. €8 Sl 2
1H14 1H15 Operating Profit/(Loss) -25 -65 160%
_ Income/(Expenses) from Investment 6 1
Consolidated Energy Segment EBITDA — mn TL* Activities, net ; n.m
Finance Income/(Expense),net -13 -53 323%
Profit / (Loss) Before Taxation -44 -118 n.m.
43
EBITDA 23 43 88%
EBITDA Margin 15.8% 4.4% -11.4p.p.
* Before intersegment eliminations
23
JV Hydro Assets financial results —mn TL
000 TL Net Sales Net Profit/(Loss)
Fy14 1H15 Fy14 1H15

Boyabat 249,772 73489  -140,270 -285,383
1H14 1H15 Aslanck 33,728 39,661 -20,983  -39,710

*In the consolidated Energy segment data, revenues, costs & EBITDA are for wind production and trade figures. JV HEPPs Boyabat and Aslancik are consolidated through
equity pick up and included under «Share of loss on Investments accounted by equity method).

22 Dogan Holding 1H2015 Financial Results







Highlights Media Energy m lngltﬁé?;&

Retalil

D&R - Number of Stores D&R - Sales sgm
,
145 146 57 136 58,038 A D&R had 146 stores as of
June 2015.

A dr.com.tr & idefix.com’s
monthly UV reached 5.1 mn
as of June 2015.

A Retail segment revenues

increased by 19% to TL281
mn in 1H15.

‘ M idefix B 50 7L < v2c0e KARGO BEDAVA!
a T obLAR

akarga

1H14 1R15 1H14 1H15

Yortm | Wesonm | oy W Sepetim @

@aﬂ O g cnu[mamom

-----

KITAP EXITAP FILM MOZIK ELEKTRONIK OYUNCAK OYUN&KONSOL KIRTASIVE HOBI& OUTDOOR KISiSELURUNLER KAMPANYALAR

Yiizlerce Blu-ray'de  ~ semmemi=—mr i

1 AI ‘v qfﬂ\jﬁ‘i“‘ J.n;nxﬁf"ff‘fu.‘
1 Bedava -~ .~ =

%30 %33 %35 %35 %

Son Giin 31 Temmuz!

(e  motes  Suvinan gl B
30

Hicten Az

SIZIN ICIN SECTIKLERIMIZ

45,00 TL (kv
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e . e m Ingliﬁgl}é&

Consolidated Retail Segment Revenues —mn TL Summary Financials*
(F19%> in TL mn 1H14 1H15 D
280 Sales 236 281  19%
236 Gross Profit 89 98  11%
Gross Margin 37.5% 35.1% -2.4p.p.
Operating Expenses (-) -87 -97 n.m.
Other Operating Inc./(Exp.), net 0 0 9%
Share of Gain/(Loss) on Invest. 0 0 am
Accounted for by the Eq. Meth. o
Operating Profit/(Loss) 2 2 9%
1H14 1H15 Income/(Expenses) from Investment
L 0 0 n.m.
Activties, net
Consolidated Retail Segment EBITDA - mn TL Finance Income/(Expense),net 0 1 123%
| @ ¥ Profit / (Loss) Before Taxation 2 3 28%
5,4 55 EBITDA 5 5 2%
EBITDA Margin 2.3% 2.0% -0.3p.p.
* Before intersegment eliminations
1H14 1H15
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Industry & Others



Industry & Others

Consolidated Other Segment Revenues —mn TL

G3%)

| o2 v
162 166
115 104
1H14 1H15 [ industry

- Tourism

I other
Consolidated Other Segment EBITDA —mn TL

6,8 l
5,2
1H14 1H15

Highlights Media

Summary Financials*

Energy

Retail

\Lndustry &

in TL mn 1H14 1H15 D
Sales 182 185 2%
Gross Profit 41 57 40%
Gross Margin 22.5% 30.9% 8.4 p.p.
Operating Expenses (-) -46 -61 n.m.
Other Operating Inc./(Exp.), net 15 168 n.m.
Share of Gain/(Loss) on Invest. 1 3 nm
Accounted for by the Eq. Meth. o
Operating Profit/(Loss) 9 161 n.m.
Incgmg/(Expenses) from Investment 6 49 nm.
Activties, net

Finance Income/(Expense),net -3 -35 n.m.
Profit / (Loss) Before Taxation 0.2 174 n.m.
EBITDA 7 5 -22%
EBITDA Margin 3.7% 2.8% -0.9p.p.

* Before intersegment eliminations
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Highlights Media Energy Retail \ndUStry &

Celik Halat

Celik Halat Sales — mn TL Celik Halat - Summary Income Statement
in TL mn 1H14 1H15 D
9 Sales 79,1 66,4 -16%
66 Gross Profit 14,1 6,6 53%
Gross Margin 17,9% 10,0%  -7,9 p.p.
Operating Expenses (-) -7,1 -6,2 n.m.
Operating Profit* 7,0 0,4 -94%
Net Profit 5,2 -0,2 n.m.
EBITDA 9,0 2,6 -71%
EBITDA Margin 11,4% 39%  -7,5p.p.
1H14 1H15

Celik Halat distributed TL 3.3 mn gross cash

Celik Halat EBITDA — mn TL dividend on May 15, 2015,

1H14 1H15
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Retail \Lndustry &

. Highlights Media Energy Others
Ditas
Ditas Sales — mn TL Ditas — Summary Income Statement
in TL mn 1H14 1H15 D
38
36 Sales 35,8 37,9 6%
Gross Profit 11,6 9,2 -20%
Gross Margin 32,3% 24,3%  -8,0 p.p.
Operating Expenses (-) -5,2 -7,1 n.m.
Operating Profit* 6,3 2,1 -68%
Net Profit 4,8 1,9 -60%
EBITDA 7,2 3,0 -59%
1H14 1H15 EBITDA Margin 20,2% 7,9% -12,3p.p.
Ditag EBITDA —mn TL Ditas distributed TL 5.0 mn gross cash dividend on
April 29, 2015.
7
3
1H14 1H15
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Financials



Highlights of 1H15 — Income Statement Summary

in TL mn 2014 | 2Q15 | A 1H14 | 1H15 | A

Sales 949 1.568 65% 1.785  2.546 43%
Gross Profit 252 272 8% 415 461 11%
Gross Margin 26,6% 17,3% -93p.p. 232% 18,1% -5,1p.p.
Operating Expenses (-) 200 234 17% 415 427 3%
Other Operating Inc./(Exp.), net 24 78 226% 60 206 242%

Share of Gain/(Loss) on Invest.

Accounted for by the Equity Method = 26 ) 381 104 )
Operating Profit/(Loss) 70 90 28% 29 135 368%
Z\gg\;:zg,fﬁzfnses) from Investment 45 54 20% 35 10 )
Finance Income/(Expense),net -19 -94 407% -79 -205 -
Profit / (Loss) Before Taxation 7 -58 - -85 -60 -29%
Profit/(Loss) For The Period -10 -50 - -105 -97 -1%
Profit/(Loss) - Share of the parent -22 47 - -83 -90 8%
EBITDA 116 96 -17% 131 154 18%
EBITDA Margin 12,2% 6,1% -6,1 p.p. 7,3% 6,1% -1,3p.p. .
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Highlights of 1H15 — Balance Sheet

Current Assets 3,926 3,760 4%
Non-Current Assets 3,184 3,118 2%
Total Assets 7,110 6,877 3%
Current Liabilites 2,303 1,981 16%
Non-Current Liabilities 1,733 1,987 -13%
Non-Controlling Interests 370 155 139%
SHs Equity, Parent 2,704 2,755 -2%
Total Liabilities 7,110 6,877 3%
Repayment schedule of bank debts —in TL mn Breakdown of bank debts

1,182

B S/T bank debt
405 L s portion of L/T debt

TL 45%
7 316 277 5% Fx
84 140
1]
2015* 2016 2017 2018 2019+

*1 year term from June 30, 2015
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Revenue Breakdown

TL mn 20Q14 2Q15 A oy 1H14 1H15 Ay
-13% 1,249 1,133
Publishing 352 295 -16% 660 563 -15%
Advertising 181 150 -17% 317 269 -15%
Circulation & Printing 74 65 -13% 151 131 -13%
Other 97 81 -17% 192 163 -15%
Broadcasting 319 291 -9% 589 570 -3%
Advertising 176 152 -14% 302 271 -10%
Subscription 120 112 -7% 229 226 -1%
Other 22 26 20% 59 74 26%
Retail 280 19%
Energy 755 830% 137 967 603%
Energy 81 148 83% 137 260 89%
Petrol Distribution 0 607 n.m. 0 707 n.m.
Other 91 7% 166 3%
Industry 61 55 -9% 115 104 -9%
Tourism 14 17 25% 21 27 25%
Other 10 18 7% 25 35 37%
Total 949 1,568 65% 1,785 2,546 43%

33
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Operational Results by Segments

(mn TL) 2Q14 2Q15 Dyoy | 1H14 1H15 Dyoy
Revenues 949 1568 65% [ 1,785 2,546 43%
Publishing 360 310 -14% 677 593 -12%
Broadcasting 325 299 -8% 600 583 -3%
Retail 112 137 22% 236 281 19%
Energy 85 760 795%]| 145 978 575%
Other 92 101  10% 182 185 2%
Intersegment Eliminations -24 -38 n.m. -55 -73 n.m.
COGS 697 1,297 86% | 1,370 2,085 52%
Publishing 244 195 -20% | 480 381 -20%
Broadcasting 241 243 1% 502 510 2%
Retail 68 89 31% 148 182 23%
Energy 73 715 884%| 118 914 671%
Other 79 71 -10% 141 128 -9%
Intersegment Eliminations -8 -17 n.m. -18 -31 n.m.
Operating Expenses 2000 234 17% 415 427 3%
Publishing 89 88 -1% 175 168 -4%
Broadcasting 60 55 -9% 128 106 -17%
Retail 44 50 13% 87 97 11%
Energy 8 27  246% 15 38 142%
Other 16 36 116% 46 61 35%
Intersegment Eliminations -17 -22 n.m. -37 -43 n.m.
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Operational Results by Segments

(mn TL) 2Q14 2Q15 Dyoy | 1H14 1H15 Dyoy
EBIT 52 38 -27% 0.2 34 17295%
Publishing 27 27 -2% 22 44 101%
Broadcasting 23 0 -98% -29 -33 n.m.
Retalil 1 -2 n.m. 2 2 9%
Energy 4 18 309% 11 26 139%
Other -4 -6 n.m. -5 -5 n.m.
Intersegment Eliminations 0 0 n.m. 0 0 n.m.
EBITDA 116 96 -17% 131 154 18%
Publishing 50 44  -13% 70 79 14%
Broadcasting 51 27 -48% 26 21 -20%
Retail 3 0 -91% 5 5 2%
Energy 10 28  171% 23 43 88%
Other 2 -3 n.m. 7 5 -22%
Consolidated EBIT Margin  5.5% 2.4% 0.01% 1.3%
Publishing 7.6% 8.6% 3.2% 7.3%
Broadcasting 7.1% 0.1% -4.9% -5.6%

Retail 0.6% -1.3% 0.7% 0.6%

Energy 52% 2.4% 7.6% 2.7%

Other -3.9% -6.1% 2.7% -2.4%
Consolidated EBITDA Margii2.2% 6.1% 7.3% 6.1%
Publishing 14.0% 14.1% 10.3% 13.4%
Broadcasting 15.7% 8.9% 44% 3.6%

Retail 2.3% 0.2% 2.3% 2.0%

Energy 12.2% 3.7% 15.8% 4.4%

Other 2.2% -2.7% 3.7% 2.8%
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EBITDA Reconciliation

(TL mn) 2014 2Q15 Dyoy | 1H14 1H15 Dyoy
Operating Profit (EBIT) 52 38 -27% 0.2 34  17295%

Depreciation & Amortization (+) 73 80 9% 146 153 5%

Programme Rights Amortization (-) -20 -27 34% -35 -46 31%
Net IAS Impact (+) 11 6 -47% 20 13 -35%
EBITDA 116 96 -17% | 131 154 18%
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Dogan Sirketler Grubu Holding A.S.
(“Dogan Holding”) has prepared this book
(the “Book”) for the sole purposeof
providing information relating to
DoganHolding (the “Information”). The
contents of this Book is based on public
information and on data provided by
Dogan Holding management. No reliance
may be placed for any purposes
whatsoever on the Information contained
in this Book or on its completeness,
accuracy or fairness. The Information in
this Book is subject to verification,
completion and change. No rebook or
warranty is made by Dogan Holding or the
Shareholders or any of their respective
advisers or anyof their representatives as
to the accuracy or completeness of the
Information and no liability is accepted by
any such person for any such Information
or opinion or for any loss howsoever
arising from any use of this Book or the
Information. This Book and/or the
Information is confidential and cannot be
copied, disclosed or distributed to any
person and is being provided to you solely
for your information. This Book and/or the
Information cannot be distributed or
disseminated into Turkey.This Book and/or
the Information do not constitute or form
part of any offer or invitation to sell or
issue, or any solicitation of any offer to
purchase or subscribe for, any securities of
Dogan Holding, nor shall it or any part of it
nor the fact of its distribution form the basis
of, or be relied on in connection with, any
contract or investment decision.

Investors and prospective investors in
securities of any issuer mentioned herein
are required to make their own
independent investigations and appraisal
of the business and financial condition of
such company and the nature of the
securities. Any decision to purchase
securities in the context of a proposed
offering of securities, if any, should be
made solely on the basis of information
contained in an offering circular published
in relation to such an offering.

All statements other than statements
of historical facts included in this Book,
including,  without limitation, those
regarding our financial position, business
strategy, plans and objectives of
management  for  future  operations
(including  development plans and
objectives relating to our products), are
forwardlooking statements. Such forward-
looking statements involve known and
unknown risks, uncertainties and other
factors which may cause our actual
results, performance or achievements to
be materially different from any future
results, performance or achievements
expressed or implied by such forward-
looking statements. Such forward-looking
statements are based on numerous
assumptions regarding our present and
future business strategies and the
environment in which we will operate in the
future. Further, certain forward-looking
statements are based upon assumptions
of future events which may not prove to be

Notice

accurate. The forward-looking statements
in this Book speak only as at the date of
this Book.

Dogan Holding and its Subsidiaries and
Joint Ventures (Dogan Holding) registered
in Turkey maintain their books of account
and prepare their statutory financial
statements in accordance with the
principles and obligations published by the
CMB, Turkish Commercial Code, tax
legislation, the Uniform Chart of Accounts
issued by the Ministry of Finance. The
foreign Subsidiaries maintain their books
of account in accordance with the laws and
regulations in force in the countries in
which they are registered.

US Dollar amounts shown in the
presentation have been included solely for
the convenience of the reader and are
translated from TL as a matter of
arithmetic computation only, at the Central
Bank of the Republic of Turkey official TL
exchange rates
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Dogan Sirketler Grubu Holding A.S.
Burhaniye Mah. Kisikli Cad. No.65
34676 Uskiidar, istanbul

T: +90 216 556 9000
www.doganholding.com.tr

Thank You

For further information
E-mail: ir@doganholding.com.tr
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