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Highlights Media Energy Retail ldustees

Highlights of 9M17: Continued growth in Revenues
4 A

Consolidated revenues was up by 34% yoy to TL7.4 bn in 9M17; and 41% in 3Q17 vs.
3Q16.

\_ J
4 )
In 3Q17, EBITDA increased by 42% to TL145 mn with solid growth in revenues. Year
to date, EBITDA came in at TL332 mn vs. TL369 mn in 9M17.

\_ J
4 ™

Net Expenses from Investment Activities was up by TL94 mn due to higher fx losses
from share purchase commitment and impairment of intangible assets (TME).

\. J

4 N\
Net Financial Expenses reached TL314 mn, vs. TL191 mn in 9M17; due to higher fx
losses & interest expenses.

. J

4 N
Net loss* in 9M17 was TL246 mn vs. loss of TL106 mn in 9M16.

\_ )

*Net loss, share of the parent
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. . . . Highlights Media Energy Retail '”gﬁ(ﬁé?g&
Financial highlights of 9M17 -

Revenues —mn TL Income Statement Summary
(+34%) in TL mn 9M16 | oM17 | A
7,394 Sales 5,502 7,394 34%
Gross Profit 929 972 5%
5,502 G419 |
Gross Margin 16.9% 13.1%
2,794
Operating Expenses (-) 775 875 13%
1,979
Other Operating Inc./(Exp.), net 84 99 18%
Share of Gain/(Loss) on Invest.
. -63 1 n.m
Accounted for by the Equity Method
Operating Profit/(Loss) 174 197 13%
9M16 o9M17 3Q16 3Q17
Q Q Income/(Expenses) from Investment &7 161 139%
Activties, net
Finance Income/(Expense),net -191 -314 64%
EBITDA - mn TL Profit / (Loss) Before Taxation -84 -278 231%
Profit/(Loss) For The Period -115 -267 133%
369 Profit/(Loss) - Share of the parent -106 -246 132%
332 EBITDA 369 332 -10%
F42%) EBITDA Margin 6.7% 4.5%
145
102
9M16 9M17 3Q16 3Q17
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Financial highlights of 9M17

Revenue Bridge — mn TL*

573 7,394
4,610
562
797
852
Publishing Broadcasting Retail Energy Other Toplam
2% 1% 19% 53% 40% 34%
AYoY

* After intersegment eliminations

Media Energy Retail Ing?r?é?é&
EBITDA Bridge —mn TL
64 332
194
9

56 8 oo
Publishing Broadcasting Retall Energy Other Toplam

6% 1% 2% 4% 11% 4%

K

|

EBITDA Margin
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Financial Structure

Consolidated Net Cash/(Debt) —in TL mn?

-1,221
-2,069

2016 oM17

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

Industry &

Energy Retail Others

Highlights Media

Consolidated Net Cash/(Debt) Position (TL mn)?!

23

67

2016 o9M17

2 Stand-alone net cash includes short term & long term options with Axel Springer

31.Dec.16 30.Sep.17

Cash&Marketable Securities® 1.801 1.689
S/T Debt 1.394 2.397
L/T Debt 895 643
E:Jr:a;;tl;lnl;abllltles due to call and 520 611
Other Debt 213 107
Net Cash/(Debt) -1.221 -2.069

1 Consolidated net debt includes long term options with Axel Springer &
payables amounting to US$58 mn of the Group’s subsidiary Aytemiz Akaryakit to
Aytemiz Family (other debt); but excludes JV companies’ net cash/(debt)

Bank debts —in TL mn

= X bank debts share in Total Bank Debts
Total Bank Debts

2,970

2,545
2,279 2,331
2,100 2,104
2,013 1.871 2,010
S9% 579

41%  39%

9M15 2015 1Q16 1H16 9M16 2016 1Q17 1H17 9M17
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Media Segment - Highlights of 9M17 ) - I

(- )

Media segment revenues up by only 3% to TL1,715 mn in 9M17 yoy; despite 16% yoy
growth in 3Q17.

( )

Turkish ad market estimated to grow by 3% to TL5.2 bn in 9M17; but growth in 3Q17
was 10.1% vs. 3Q16, owing to higher internet and TV ad spend.
L J

Media segment EBITDA was down to TL64 mn in 9M17, led by higher costs of
broadcasting segment in 2017.

\. J
(- )

Cost savings continued in Publishing segment, as operating expenses was down
further by 4.3% to TL225 in 9M17 vs. 9M16.

\. J

r N
Loss before tax was TL230 mn in 9M17, which is led by lower profitability of
broadcasting segment, higher fx losses and impairment of intangible assets stemming

\from TME. )
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Media

Revenues —in TL mn*

Publishing Broadcasting
1,617 1,649
786 797
458 528
209 245 832 852 12%
249 283
3Q16 3017 9M16 om17 [ Advertising

I circulation & Printing
Il subscription

[] other

* After intersegment eliminations

EBITDA —in TL mn

Publishing
Broadcasting

64
107 5
5 58 56
o
6 20
-12
3Q16 3Q17 9M16 9M17

S . Industry &
Highlights m Energy Retail Others

Summary Financials (Publishing + Broadcasting)*

in TL mn 9M16 9M17 A
Sales 1,662 1,715 3%
Cost of Goods Sold -1,207 -1,337 11%
Gross Profit 455 378 -17%
Gross Margin 27.4% 22.1%
Operating Expenses (-) -397 -407 3%
Other Operating Inc./(Exp.), net 19 23 22%
Acointed for by the £6, Meth N
Operating Profit/(Loss) 76 -6 n.m.
ng\glieéélyiﬁzfnses) from Investment a4 103 135%
Finance Income/(Expense),net -91 -121 34%
Profit / (Loss) Before Taxation -58 -230 295%
EBITDA 165 64 -61%
EBITDA Margin 10.0% 3.8%

* Before intersegment eliminations
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Ad market growth in 9M17

Ad Market in Turkey*

R m .

Retail

Quarterly Ad Market in TLbn and yoy Growth

Industry &

Others

TV

Internet
Newspaper
Outdoor
Radio
Magazine
Cinema

Total Market

TL mn
2,551

1,485
487
383
147

70
54

5,176

OM17
YOyA
2.1%

14.9%
-18.9%
3.9%
3.0%
-13.6%
3.4%

2.8%

* Estimated figures by Dogan Group/MedyaNet

TL mn
598

450
147
111
44
21
14

1,385

3Q17
Share
43%

33%
11%
8%
3%
1%
1%

100%

yOoyA
16.6%

19.9%
-17.4%
-5.5%
6.0%
-3.5%
19.2%

10.1%

8'9% 7.3% 11.5% 9.7%

-5.2%

1.89 1.93

1.49 1.63

1.21

13.6%

/\

2.14

6.9%

N3.6%
A

1.26

2.06

6.7%

10.1%

-4.5%

2.05
1.74

1.38

1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17
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Finance supported total ad market in 9M17
Turkish Ad Market by top 10 Sectors (9M2017)*

Ain TL mn
Food -7|:
Finance 54
Construction ] 1

Telecoms -81

Retail :| 8

Cosmetics 15

Beverages -18

Automotive -26

Media

Public & Political Parties 62

* Estimated figures by MedyaNet Advertising Platform

Total
in TL mn

394

286

276

252

232

201

190

173

158

145

5,204

Share

8%

5%

5%

5%

4%

4%

4%

3%

3%

3%

100%

Highlights m Energy Retail

Ain Share
-0.4 pp
+0.9 pp
-0.1pp
-1.8 pp
+0.0 pp
+0.2 pp
-0.5pp
-0.6 pp
+0.1 pp

+1.1pp

Industry &

Others Outlook

Ayoy

-2%

23%

0%

-24%

4%

8%

-9%

-13%

6%

74%

3%
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Publishing Segment m

Revenues —TL mn* Summary Financials*
Advertising in TL mn 9M16 9M17 A
Circulation & Printin
832 852 g Sales 860 899  4.6%
- Other
Cost of Goods Sold -614 -654 6%
278 320
Gross Profit 246 246 0%
197 204 13.8% Gross Margin 28.6% 27.3%
249 & Operating Expenses (-) -235 -225 -4%
114
357 328 69 Other Operating Inc./(Exp.), net 23 11 -51%
105 100 i
ihare of Gda;m/(tl)_oss) (I)En In'\\//les':]. 0.0 01 51%
9M16 9M17 3Q16 3Q17 ccounted for y the g. eth.
* After intersegment eliminations Operating Profit/(Loss) 34 32 -5%
EBITDA =TL mn Incc?rpfa/(Expenses) from Investment 38 104 173%
Actiuties, net
Finance Income/(Expense),net -34 -40 18%
l Profit / (Loss) Before Taxation -37 -111 196%
EBITDA 58 56 -3%
EBITDA Margin 6.7% 6.2%
* Before intersegment eliminations
8
-2
9IM16 IM17 3Q16 3Q17
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R " Industry &
Highlights m Energy Retail Others

Newspaper ad market contracted by 19% in 9M17

Turkish Newspaper Ad Market by top 10 Sectors (9M2017)*

Total
Ain TL mn in TL mn Share Ain Share Ayoy
Retail -10 59 12% +0.6 pp -15%
Construction -23 49 10% -1.9 pp -32%
Automotive -11 32 7% -0.6 pp -26%
Media of 27 6% +1.0 pp 1%
Finance 2 E 26 5% +0.8 pp -6%
Education 1] 26 5% +0.9 pp -3%
Public & Political Parties 4 23 5% +1.5 pp 19%
-5
Telecoms 16 3% -0.2 pp -24%
Furni 3
urniture 9 2% 0.2 pp -27%
Electrical Home Appliances -5
7 2% -0.5 pp -39%
487 100% -19%

* Estimated figures by MedyaNet Advertising Platform
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S . Industry &
Highlights m Energy Retail Others

Maintained leading position in newspaper & magazine circulation

Average daily newspaper circulation in Turkey was T - . -
: otal magazine sales in Turkey was 6.5 mn in
3.3 mnin 9M17, down by 11.6% yoy. OM17 dgwn by 14.8% yoy y

Newspaper Circulation in 9M17 (000 copies daily) Magazine Circulation in 9M17 (000 copies daily)

686 2,415
Ul Huirriyet
D,
D
2,621 686 - . 4,076 2,415 Dogan Media ——
Other (79%) (21%) Dogan Media Other (63%) (37%) 2,400
Posta
261
;;;;;; Dogan Egmont
&F ANATIK: T . BN
) ALY NEWS Source: DPP & Dogan Burda Dergi Yay.
Source: Basin - llan
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Broadcasting

Revenues — TL mn*

Advertising

Subscription

786 797 —p
N e

Highlights m Energy Retail

Industry &

Others
Summary Financials*
in TL mn 9M16 9M17 A
Sales 802 816 1,8%
Cost of Goods Sold -593 -683 15%
Gross Profit 209 133 -37%
Gross Margin 26,1% 16,3%
Operating Expenses (-) -162 -183 13%
Other Operating Inc./(Exp.), net -4 12 n.m.
Share of Gain/(Loss) on Invest. 0 0 .
Accounted for by the Eq. Meth.
Operating Profit/(Loss) 42 -38 n.m.
rgg\;:iee/f)r(]zfnses) from Investment 5 0.4 .
Finance Income/(Expense),net -57 -82 43%
Profit / (Loss) Before Taxation -21 -120 470%
EBITDA 107 8 -92%
EBITDA Margin 13,4% 1,0%

298 295
209 245
401 403 — 37
96 100
89 107
9M16 9M17 3Q16 3Q17
* After intersegment eliminations
EBITDA —TL mn
107
v
8
-4
-20
9M16 9M17 30Q16 30Q17

* Before intersegment eliminations
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- - Industry &
Highlights m Energy Retail Others

TV ad spend: Highest contribution from Finance sector in 9M17

Turkish TV Ad Market by top 10 Sectors (9M2017)*

Ain TL mn in TLmn  Share Ain Share  Ayoy

Food 1 349 14% -0.4 pp 0%
Finance 53 207 8% +1.8 pp 34%
Telecoms -54 199 8% -2.4 pp -21%
Construction 31 180 7% +1.0 pp 21%
Cosmetics 17 176 7% +0.4 pp 10%
Beverages -10 165 6% -0.6 pp -6%
Furniture 19 113 4% +0.6 pp 20%

Retail j 8 112 4% +0.2 pp 7%
Automotive -12 111 4% -0.6 pp -10%
Electrical Home Appliances —8|: 100 4% -0.4 pp -7%

2,582 100% 3%

* Estimated figures by MedyaNet Advertising Platform
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S . Industry &
Highlights m Energy Retail Others

TV Broadcasting: Kanal D #3 in Prime Time:

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

9.6 Kanal D ranked #3 in PT/AB Group and v
9.0 8.9 #4 in TD/AB Group in 9M171
7.5
CNN Turk ranked #1 News Channel in |- —
. - - 2 \ Y & 4
Rank #1 43 4 . Total Day and Prime Time in 9M17
oM16 omM17

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

1Source: TNS, Kanal D (Prime Time/AB & Total Day/AB Group for Jan — Sep. 2017 averages)
2Source: TNS, CNN Tirk (Jan-Sep 2017 period; AB Group.)

o QW o
¥
_ BT URK g
. j a2 R g X cnnturk.com | Wk bilen Siz olun @
\ // ] . & N | twitter.com/cnnturk, e
‘/\TAN‘ A . ’ k , W MW facebook.com/cnnturk *
‘NI : > instagram.com/cnnturk

YENI DIz . ) N - D HEO i plus.google.com/+cnnturk
CARSAMBA 20.00°DE! THCI e e . youtube.com/cnnturk
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S . Industry &
Highlights m Energy Retail Others

O SMART L 'SMART

internet

D-Smart in Digital Pay TV business

D-Smart subscribers - 000

v' D-Smart has 84 HD channels and this
is the highest number of HD channels
available on any Pay TV service in the

territory.

TV Internet

929 940 _ _
v" D-Smart’s in-house produced movie
channels offer subscribers over 1,000
movies each month.
308 315
v' D-Smart offers premium sports content
including;
v The English Premier League, Pre-
9M16 oM17 9M16 9M17

season friendly matches of
Galatasaray, Fenerbahce and
Besiktas, UEFA Champions League
Qualifying Round Games, UEFA
Europa League Qualifying and Play-
Off rounds, Libertadores Cup,
Chinese Premier League, BARCA TV,
BAYERN TV, FIBA Basketball
Champions League ,CEV Volleyball
Champions League, VELUX EHF
Handball Champions League, UFC,
Motogp, Formula 1 and NBA.

R R R M e D ESHD RSHD meEsin it cmmin e v w0 S svewo el ol Uwavio GO R cmoworta

P I 7 e @ > 78
2D W B & e @V senm® D 18

S ) oenr (@0 @ vommmmm WUrEED E@eoss o ool TRIWERLD A B ON [ RXie e

roqm- poxe €D Bl @ £8 MR H @7 @B [585 ib. | peoplers @ = oo © i § ou W o @ sz J <O 3
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Energy



Energy Segment - Highlights of 9M17 D) S

-
Revenues increased by 53% and reached TL4,637 mn in 9M17, led by Aytemiz
operations.

\ J

Aytemiz’s revenues increased by 61% to TL3.9 bn in 9M17, thanks to increased
number of retail stations; and made up 84% of total energy revenues.

. J

( )
EBITDA reached TL194 mn, increased by 27% yoy.

. J

( )

Share of loss on investments from equity method was TL4 mn, vs. TL43mn in 9M16.

. J
( )
Net Financial Expenses increased to TL99 mn in 9M17 vs. TL50 mn in 9M16; due to

investments.
\_ )

4 )

Profit before tax was TL41 mn in 9M17, vs. TL13 mn in 9M16.

\. J

19 Dogan Holding 9M17 Financial Results




Highlights

Aytemiz - Dogan Partnership @A_ytem.'z

P . Industry &
Medla m Retall Others

Shareholder Structure

» Dogan Enerji acquired 50% stake in Aytemiz in March 2015.

= 526 petroleum distribution stations as of 9M17-end, vs. 486 at
9M16-end.

= 5 terminals with a total capacity of 171K m3; 125K m? white products
& 46K m3LPG.

= 3.6% market share in petroleum products and 4.2% market share in
auto gas according to latest EMRA report published in Sep. 2017.

Aytemiz Sales (tons) Aytemiz Licensed Retailers

852,774

1,659 526
486 02

668,628
1,172 414

310
752,537

578,909
Black Products

White Products

B LrG

88,547 98,578

2016/09 2017/09 Mar-15 Dec-15 Sep-16 Dec-16 Sep-17

® Dogan Holding Aytemiz Family

50%

20 | Dogan Holding 9M17 Financial Results




Energy

Consolidated Energy Segment Revenues —mn TL*

G53%

4,610 Electricity gen. & tra.
Petroleum prod. dist.

3,004
3,878 G529
1.816
2414
1,195
1,547
959
590 e 235 269
IM16 OM17 3016 3017

* After intersegment eliminations

Consolidated Energy Segment EBITDA — mn TL*

G21%>

194
153
| 97
72
9M16 9M17 3Q16 3Q17

S . . Industry &
Highlights Media m Retail Others

Summary Financials*

in TL mn oM16 9M17 A
Sales 3,032 4,637 53%
Gross Profit 229 289 26%
Gross Margin 7.6% 6.2%
Operating Expenses (-) -154 -181 18%
Other Operating Inc./(Exp.), net 28 34 20%

Share of Gain/(Loss) on Invest.

= = . 0,
Accounted for by the Eqg. Meth. & 4 b
Operating Profit/(Loss) 61 136 123%
I E from | t t
ncc_)rp_e/( xpenses) from Investmen 1 4 199%
Activties, net
Finance Income/(Expense),net -50 -99 99%
Profit / (Loss) Before Taxation 13 41 224%
EBITDA 153 194 27%
EBITDA Margin 5.1% 4.2%

* Before intersegment eliminations
JV Hydro Assets financial results — mn TL**
000 TL Net Sales Net Profit/(Loss)

9M16 9M17 9M16 9M17 **The data
provided based
Boyabat 165,598 204,665 -137,853 -263,223 on the full

company results
Aslancik 86,411 71,001 8,270 -5,801

*In the consolidated Energy segment data, revenues, costs & EBITDA includes Aytemiz and 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).
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Highlights Media Energy m 'ng?ﬁé%&

D&R - Number of Stores D&R - Sales sgm

8%
| D v = D&R had 166 stores as of
166 65,200

151 60,113 : OM17.

=  dr.com.tr & idefix.com’s
monthly UV was 4.9 mn as of
oM17.

» Retail segment revenues
increased by 19% to TL563 mn

9M16 oaM17 oOM16 oM17 in OM17.

Yaram | Hesanim | Gios W Sepeuim @) Midefix ~— orowkarcconien v Q. wavelvrono svorsune ARA - Oveolngl snmuQ
mam - coksaman 3 AL 2 ODE
e (Yot = : KITAPLARDA
L KTRONIK OYUNCAK OYUN &KONSOL KIRTASIYE HOBI & OUTDOOR  KISISEL URONLER KAMPANYALAR — anasayfo ) itop

KITAP EXITAP FILM MOZIK ELEKTRONIK
GONON FIRSATI

Kigp iy efjim bagan Gocucve gk st - arhn din- mitooj

Yizlerce Blu-ray'de -~ iesmsm——m—i=—

L N «"~ dw Jn;nxnsngm
1 AI $~ 4’ Rlllﬂﬂ'lﬁ?jﬂﬂ L £

‘ot langoges sonet - tosanm habl fesfe il g toman i

1am Kategorer goster

Hotaya Ozel

‘ Dipnot Ani Kitaplan
Seti - 9 Kitap Takim

1 Bedava

Aylak Adam

Yusuf nlgen Kcpian

’ |
Haltanin Firsati
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I . e m Ingliﬁgl}é&

Consolidated Retail Segment Revenues —mn TL Summary Financials*
@ in TL mn 9M16 9M17 A
563 Sales 472 563 19%
472 Gross Profit 176 208 19%
Gross Margin 37.3% 37.0%
Operating Expenses (-) -178 -206 16%
163 204 Other Operating Inc./(Exp.), net 2 0 -82%
Share of Gain/(Loss) on Invest. 0 0 nm
Accounted for by the Eq. Meth. o
Operating Profit/(Loss) 0 2 n.m.
9M16 9M17 3Q16 3Q17 Income/(Expenses) from Investment
- 0 3 0%
Activities, net
Consolidated Retail Segment EBITDA — mn TL Finance Income/(Expense),net -3 5 49%
+104% Profit / (Loss) Before Taxation -4 0 n.m.
9.5 EBITDA 5 9 104%
EBITDA Margin 1.0% 1.7%
4.6 @ * Before intersegment eliminations
3.8
2.2
IM16 om17 3Q16 3Q17
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Industry & Others



\Lndustry &

Highlights Media Energy Retail Others
Industry & Others
Consolidated Other Segment Revenues —mn TL Summary Financials*
in TL mn 9M16 9M17 A
573 Sales 439 591 35%
Gross Profit 116 140 21%
409
Gross Margin 26.3%  23.7%
Operating Expenses (-) -91 -123 34%
Other Operating Inc./(Exp.), net 32 43 33%
161 Share of Gain/(Loss) on Invest. 21 5 .
Accounted for by the Eq. Meth.
IM16 OM17 [ industry Operating Profit/(Loss) 35 65 84%
[ ] Tourism | pr= S —
i ncome/(Expenses) from Investmen ) ) 0
B venicle sales Activities, net 21 64 201%
_ - Other ]
Consolidated Other Segment EBITDA —mn TL Finance Income/(Expense),net -49 -90 85%
@ Profit / (Loss) Before Taxation -35 -89 157%
0,
64 EBITDA 46 64 39%
46 56 EBITDA Margin 10.5% 10.9%
* Before intersegment eliminations
33
9IM16 om17 3Q16 3Q17
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Celik Halat

Celik Halat Sales — mn TL

Highlights Media Energy

Celik Halat = Summary Income Statement

Retail \Lndustry &

Others

G45%)

in TL mn 9M16 9M17 A
Sales 110.8 160.5 45%
Gross Profit 14.1 26.3 87%
Gross Margin 12.7% 16.4% 3.7 p.p.
Operating Expenses (-) -9.4 -12.3 31%
Operating Profit 4.6 14.0 202%
Net Profit 2.2 7.3 239%
EBITDA 8.2 17.7 117%
EBITDA Margin 7.4% 11.0% 3.7 p.p.

161
111 G55%
57
37
9M16 9M17 3016 3017
Celik Halat EBITDA —mn TL
17.7
+118%
8.2 5.8
2.7
9M16 om17 3Q16 3Q17
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Highlights Media Energy Retail \ndUStry &

» Others
Ditas
Ditas Sales — mn TL Ditas — Summary Income Statement
@ in TL mn 9M16 oM 17 A
62 Sales 50.2 61.9 23%
50 Gross Profit 10.4 17.5 69%
24 Gross Margin 20.7% 28.3% 7.6 p.p.
17 Operating Expenses (-) -12.1 -12.4 2%
Operating Profit -1.8 5.1 n.m.
Net Profit -2.6 3.5 n.m.
EBITDA 0.9 8.0 764%
IM16 OM17 3Q16 3Q17 EBITDA Margin 1.8%  12.9% 11.1p.p.

Ditag EBITDA —mn TL

+764%
8.0
3.02
0.9
0.05
o9M16 om17 3Q16 3Q17
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Financials



Highlights of 9M17 — Income Statement Summary

in TL mn 3Q16 | 30Q17 | A 9M16 I oM17 [ A
Sales 1,979 2,794 41% 5,502 7,394 34%
Gross Profit 272 361 33% 929 972 5%
Gross Margin 13.8% 12.9% 16.9% 13.1%

Operating Expenses (-) 258 309 20% 775 875 13%
Other Operating Inc./(Exp.), net 65 54 -17% 84 99 18%

Share of Gain/(Loss) on Invest.

Accounted for by the Equity Method 28 7 5% 63 1 n-m-
Operating Profit/(Loss) 52 99 91% 174 197 13%
ng\::ieelf);zfnses) from Investment 21 61 194% 67 161 139%
Finance Income/(Expense),net -88 -127 44% -191 -314 64%
Profit / (Loss) Before Taxation -57 -89 56% -84 -278 231%
Profit/(Loss) For The Period -69 -80 16% -115 -267 133%
Profit/(Loss) - Share of the parent -76 =72 -6% -106 -246 132%
EBITDA 102 145 42% 369 332 -10%
EBITDA Margin 5.1% 5.2% 6.7% 4.5%
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Highlights of 9M17 — Balance Sheet

Current Assets 3,906 4,634 19%
Non-Current Assets 3,926 3,971 1%
Total Assets 7,832 8,605 10%
Current Liabilites 2,789 4,061 46%
Non-Current Liabilities 2,026 1,756 -13%
Non-Controlling Interests 439 421 -4%
SHs Equity, Parent 2,578 2,367 -8%
Total Liabilities 7,832 8,605 10%
Repayment schedule of bank debts —in TL mn Breakdown of bank debts

2,327

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

FX
39%

61%
L

236
482 119 96 192

2017* 2018 2019 2020 2021+
*1 year term from Sep 30, 2017
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Revenue Breakdown

TL mn 3016 3017 A yoy 9M16 9M17 A yoy
Media 458 528 15.2% 1,617 1,649 2.0%
Publishing 249 283 13.8% 832 852 2.5%
Advertising 105 100 -4.0% 357 328 -7.9%
Circulation & Printing 66 69 5.4% 197 204 3.5%
Other 79 114 44.4% 278 320 15.1%
Broadcasting 209 245 16.9% 786 797 1.4%
Advertising 89 107 20.2% 401 403 0.5%
Subscription 96 100 4.4% 298 295 -0.9%
Other 24 37 54.5% 87 99 13.5%
Retail 163 204 25.5% 472 562 19.3%
Energy 1,195 1,816 52.0% 3,004 4,610 53.4%
Electricity Gen. & Tra. 235 269 14.1% 590 732 24.0%
Petroleum Prod. Dist. 959 1,547 61.3% 2,414 3,878 60.6%
Other 164 246 49.8% 409 573 40.1%
Industry 54 81 49.7% 161 222 38.2%
Tourism 22 23 3.0% 50 45 -10.1%
Vehicle Sales 50 83 65.4% 115 186 61.4%
Other 38 59 57.1% 82 119 44.7%
Total 1,979 2,794 41.1% 5,502 7,394 34.4%
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Operational Results by Segments

mn TL 3Q16 3Q17 Ayoy 9M16 o9M17 A yoy
Revenues 1,979 2,794 41% 5,502 7,394 34%
Publishing 259 299 15% 860 899 5%
Broadcasting 213 250 17% 802 816 2%
Retail 163 204 25% 472 563 19%
Energy 1,210 1,833 52% 3,032 4,637 53%
Other 174 249 43% 439 591 35%
Intersegment Eliminations -39 -42 n.m. -102 -112 n.m.
COGS 1,707 2,433 43% 4,573 6,422 40%
Publishing 197 224 13% 614 654 6%
Broadcasting 183 219 20% 593 683 15%
Retail 102 126 24% 296 355 20%
Energy 1,120 1,704 52% 2,803 4,349 55%
Other 127 187 47% 323 451 40%
Intersegment Eliminations -22 -28 n.m. -56 -69 n.m.
Operating Expenses 258 309 20% 775 875 13%
Publishing 75 75 1% 235 225 -4%
Broadcasting 55 68 23% 162 183 13%
Retail 61 77 26% 178 206 16%
Energy 55 67 23% 154 181 18%
Other 30 39 33% 91 123 34%
Intersegment Eliminations -17 -17 n.m. -45 -43 n.m.
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Operational Results by Segments

mn TL 3Q16 3Q17 A yoy o9M16 oM17 A yoy
EBIT 15 52 252% 154 97 -37%
Publishing -13 0 -97% 11 21 95%
Broadcasting -25 -37 49% 46 -50 n.m.
Retail 0 1 n.m. -2 2 n.m.
Energy 35 62 78% 76 107 41%
Other 18 23 29% 24 17 -29%
Intersegment Eliminations 1 4 354% -1 0 n.m.
EBITDA 102 145 42% 369 332 -10%
Publishing -2 8 n.m. 58 56 -3%
Broadcasting -4 -20 420% 107 8 -92%
Retail 2.2 3.8 74% 5 9 104%
Energy 72 97 35% 153 194 27%
Other 33 56 68% 46 64 39%
Consolidated EBIT Margin 0.7% 1.9% 2.8% 1.3%

Publishing 5.1% -0.1% 1.3% 2.3%
Broadcasting -11.7% -14.8% 5.8% -6.2%

Retail -0.1%  0.6% -0.5% 0.4%

Energy 2.9% 3.4% 2.5% 2.3%

Other 10.1%  9.1% 5.5% 2.9%
Consolidated EBITDA Margin 5.1% 5.2% 6.7% 4.5%

Publishing -0.6% 2.6% 6.7% 6.2%
Broadcasting -1.8% -8.1% 13.4% 1.0%

Retail 1.3% 1.9% 1.0% 1.7%

Energy 5.9% 5.3% 5.1% 4.2%

Other 19.2%  22.6% 10.5% 10.9%
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Energy — JV Hydro Assets w 2 -

Boyabat Financial Results* Aslancik Financial Results *

Boyabat
HEPP

Aslancik
HEPP
Aslancik HEPP’s annual

electricity generation
; capacity is 418 GWh.

Boyabat HEPP’s annual
electricity generation

capacity is 1.5 TWh.

Installed Capacity: 513 MW Installed Capacity: 120 MW

Avg. Generation: 1,5 TWh* Avg. Generation: 418 GWh*

* firm+secondary , based on 40 years water data *firm+secondary
Boyabat Aslancik
(mn TL) 9M16 oM17 A (mn TL) 9M16 oM17 A
Revenues 166 205 24% Revenues 86 71 -18%
Operating Profit 59 19 -67% Operating Profit 34 25 -28%
Net Financial Expense -199 -287 45% Net Financial Expense -27 -32 21%
Profit Before Tax -139 -268 93% Profit Before Tax 7 -8 -202%
Total Comprehensive Income -138 -263 91% Total Comprehensive Income 8 -6 -170%
Dogan Holding's Share 33.0% 33.0% Dogan Holding's Share 33.3% 33.3%
Dogan Holding's Share in Net Income -45 -2 Dogan Holding's Share in Net Income 3 -2
(mn TL) 3;0[120 Sgosie?p A (mnTL) 3203? 33 osie7p A
Cash and cash holdings 50 6 -88% Cash and cash holdings 7 28 312%
Short-term Financial Debt 286 300 5% Short-term Financial Debt 81 68 -16%
Long-term Financial Debt 2,423 2,446 1% Long-term Financial Debt 355 375 6%
Other ST & LT Liabilities 174 236 36% Other ST & LT Liabilities 29 28 -4%
Net Debt 2,833 2,976 5% Net Debt 458 443 -3%

*In the consolidated Energy segment data, JV HEPPs Boyabat and Aslancik are consolidated through equity pick up and included under «Share of loss on Investments accounted by
equity method). Boyabat and Aslancik financial figures presented on this page are for full company results, not only JV share; unless otherwise stated.
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EBITDA Reconciliation

TL mn 3Q16 3Ql7 Ayoy 9M16 9M17 A yoy
Operating Profit (EBIT) 15 52 252% 154 97 -37%
Depreciation & Amortization (+) 111 134 21% 337 416 23%
Programme Rights Amortization (-) -43 -61 45% -147 -215 46%
Net IAS Impact (+) 19 20 6% 26 34 33%
EBITDA 102 145 42% 369 332 -10%

*EBITDA before other operating income and expenses; Adjusted by IAS 39 Amortized Valuation Income, amortization of Program Rights.
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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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