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Summary Milestones

1959 Foundation of Doğan Group 

1961 Automotive Trading

1970 Entrance to Media Sector

1980 Foundation of Doğan Holding 

1990 Foundation of Kanal D and acquisition of Hürriyet

1990 Growth in the new sectors (Alternatif Bank, Dış Bank, Yaysat, Doruk Faktoring, CNN Turk)

1991 IPO of the Holding 

2000 Acquisition of Petrol Ofisi and Star TV

2010 Acquisition of Galata Wind and Aytemiz

2012 Assuming the position of the second generation of Doğan Family

2018      Sale of Media Assets

2020      Acquisition of the Sesa Ambalaj and entrance to high value-added packaging sector

2021 IPO of the Galata Wind, launching of the Doğan Yatırım Bankası

3

Milestones



Business Segments

Pet. Pro. Retail Ind. & Trade Finance Internet/Ent.

Aytemiz
Galata Wind

Boyabat
HEPP (JV)
Aslancık

HEPP (JV)

Çelik Halat
Ditaş
Sesa

Ambalaj
Doğan Dış

Ticaret
Neta

Havacılık
Kelkit Besi

Öncü GSYO
D Yatırım
Bankası
D. Trend 
Sigorta

D. Faktoring
D. Finansman

Glokal Dijital 
(Hepsi 
Emlak)
Kanal D 

Romanya
Doğan 

Egmont
Doğan Burda 

(JV)
DMC & NetD

(JV)

D. Gayrimenkul
Milpa

Milta Marina
Marlin Otelcilik

Doğan Trend

Electricity Gen. Automotive Real Estate
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- Diversified and Resilience Portfolio…



• Management of the family and the main shareholder (Adilbey Holding) provide 
consistency to share,

• Doğan Family has invested the major portion of their assets to Doğan Group,
• Doğan Family’s second generation has responsibility in the Board

27.23%

Share of 
Foreign 

Investors in 
Free Float

4/11

Independent 
Board 

Members

7/11

Strong and 
diversified Board 
composed from 
highly 
experienced 
professionals

5/11

Women 
Members

Corporate Governance



Corporate Governance

11 Board Member, 5 of them is woman (4 Independent & 45% woman 
member)

CEO, CFO, Head of Strategic Management, Head of Operational 
Management, Head of Business Development 

Audit, Corporate Governance, Early Risk Identification & 
Sustainability Committees

CEO, CFO, Head of Strategic Management, Head of Business 
Development, Head of Operational Management

95.10 Corporate Governance Rating assigned from Saha Kurumsal & 
member of BIST Corporate Governance Index from 2009

Member of BIST Sustainability Index from 2016

Board of
Directors

Investment
Committee

Board of
Directors
Committees

Executive
Team

Corporate
Governance

Rating

Sustainability

Corporate Governance Rating
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Strategic Review; 

-Vision for the Future...
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- Remainder and aging population

In 2030 65+ population will reach to 1 billion and
comprise 12% of the global population (2015:
8.5%)

- Growing urbanization

In 2030 urban population will increase 1.1 billion
and comprise 2/3 of the global population

8% 10% 11% 16%
26%

2015 2020 2025T 2040T 2080T

Turkish population is expected to reach 100 mn in 
2040 & 107 mn in 2060

Increasing health problems 
Rising importance of health

Ratio of 65+ population in Turkey

- Climate Effects

Global warming, declining forest lands, decreasing 
bio-diversity 

- Environmental Effects

Air pollution, carbon footprint, increasing 
importance of environmental conscience

- Fintech , Robotization, Digitalization

Increasing effects of robotization, digitalization 
and automatization in all segments  from industry 
to finance  

- Datafication

Industry 4.0, Big Data, Artificial Intelligence (AI)

Acceleration of digitalization

Increasing power of super apps 
and online forums

Rising importance of 
sustainability , greentech 

(ESG)
clean energy, recycling

Electric cars, integrated mobility and
micro mobility
Decreasing costs, consumer trends, increasing
urbanization and environmental conscience

Driverless cars, online cars, sharing mobility

Source: Turkish Statistical Institute

Social Environmental Technologic

MACRO TRENDS

Hepsiemlak
Doğan Trend 

Sigorta
(Insurtech)

Doğan Yatırım 
Bankası

Doğan Trend 
Otomotiv

Ditaş

Doğan Trend 
Sigorta

(Insurtech)

Sesa Ambalaj

Galata 
Wind

Sesa

Ambalaj



- Supply Chains
The importance of the supply chain safety
has been increasing.

Studies regarding the shift in the end-to-end
supply chain has been proceeding without
slowing down.

 Supply chains are shortening.

 The importance of technology,
automatization and digitalization in the
supply chain has been increasing day by
day.

- Business Models
Supply guarantee, local supply power

Sustainability, recycling

COVID-19 has accelerated the transformation in the business and life manner. Doğan Holding has effectively 
managed its activities that transformed rapidly with COVID-19.

- Hygiene concerns & supply impacts 
for the packaging sector

- Digitalization

- Online Content Consumption

Online content consumptions that increased 
their importance on the COVID period has 
continued their achievements after COVID 

period

B2B
B2C

Galata Wind
Sesa Ambalaj

Çelik Halat
Ditaş

Sesa Ambalaj

DMC + NetD
Kanal D Romanya

Hepsiemlak
Insurtech

BUSINESS MODELS POST COVID-19



PROFITABILITY 

AND CASH

PORTFOLIO STRATEGY   CREATING VALUE

TRANSFORMATIONGROWTH GOVERNANCE ESG

RAPID GROWTH, 
NAV (Net Asset Value) 

GROWTH

DIFFERENTIATION, 
CREATING VALUE, 

SHAREHOLDER RETURN

EFFECTIVE 
GOVERNANCE 

MODELS, CONTINUITY
ESG PERFORMANCE

EBITDA, CASH FLOW, 
FINANCIAL NET DEBT



PORTFOLIO STRATEGY   COMMITMENTS
Increasing Financial Performance

Improving the Proportional Breakdown of EBITDA

Protecting and Boosting Net Cash

Enhancing Dividend Performance

New M&A’s/ Greenfield Investments

Sale of Subsidiary / IPO

Simplification of the Portfolio

NAV (Net Asset Value) Discount



X

X

Closely Monitoring Underperformed Companies/Business’

Growth and Increasing Profitability on the Basis of Foreign Currency

Strengthening the Governance Model



















Pet. Pro. Ret. Elec. Gen. Industry Automotive Finance Internet Real Estate

30.06.2019 40% 26% 4% 4% 0% 11% 15%

30.06.2020 21% 33% 9% 4% 15% 11% 7%

30.06.2021 26% 24% 25% 5% 5% 13% 2%

PORTFOLIO STRATEGY WHAT WE DID

31.12.2019 31.12.2020 30.06.2021

338 331 359

2019 2020 2021

100 180

Financial Performance

Proportional Breakdown 
of the EBITDA

Consolidated Net Cash – USD mn

Dividend – TL mn

30.06.2019 30.06.2020 30.06.2021

Gross Profit margin - % 8.3 11.4 12.5

EBITDA margin- % 5.4 7.6 8.4



New M&A’s

Greenfield

Investments

DOĞAN TREND 
SİGORTA (Insurtech)

GALATA WIND 
(Taşpınar WEPP)

Sale of 

Shares 

/Strategic 

Partnerships

IPO

PORTFOLIO STRATEGY WHAT WE DID

Important 

Performance 

Growth

Çelik Halat
Ditaş

Otomotiv
Aytemiz
Marina



PORTFOLIO STRATEGY   GROWTH
Growth in High Value-Added Industry Segment

 Additional M&A’s that bring customer portfolio and competence in the current
businesses – DİTAŞ, SESA AMBALAJ

 Entry to 2 (min 1) new value-added segment – additional investments / M&A’s in
the segments entered
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Growth in renewable energy

 Adding new assets to portfolio 

 Growth in current assets with the capacity 
increase investments

Growth in internet / fintech segment

 Growth in digital portfolio / current businesses -
HEPSİEMLAK, DIGITAL INSURANCE (Insurtech), MICRO 
SUPPLIER FINANCING

Growth in automotive segment / adding value

 Growth in current businesses  and tending to value-added segments 

 Adding new brands to portfolio

 Growth in electric car segment

Simplification of the portfolio

 Evaluating exit strategies about companies 
that has low contribution and contrary to our 
value creation plan

2

3

4

5

GROWTH STRATEGY

Doğan Holding will grow with the 
investments that planned in the strategically 
prioritizing areas by supervising diversity 
and portfolio balance

Growth with M&A’s and additional investments in 
the current business areas that has potential to 
create value and compatible with the macro trends
– Concentration and diversity in portfolio / profitable 
and sustainable growth, strong cash generation 



NAV breakdown by sectors

Total NAV : USD 1.9 mn
Discount : ~ 60%



Sustainability



Sustainability DOĞAN IMPACT PLAN
Value Areas and Targets

We Add Value to the Future

By 2025, we aim to increase the share of
funds focusing on environmental, social
and corporate governance to at least
10% of our investor portfolio, and
improve our ESG rating to AA.

We Add Value to Society

Guided by our commitment to gender
equality and in an effort to ensure a more
equal workplace we aim to increase
women’s representation on boards of
directors across the Group to 30% and at
management levels to 40% by 2025

We Add Value to the Planet

• To achieve our goal of becoming a
carbon-neutral organization by 2030, we
will introduce many energy efficiency
practices such as renewable energy
infrastructure and green electricity
supply.

• In addition, we will reclaim all of our
water consumption by 2030.



Sustainability       DOĞAN IMPACT PLAN
Priorities



Key Performance Indicators;
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Key Performance Indicators
Doğan Holding has traded on Borsa İstanbul since 1991

Ticker DOHOL

Share Price (30.09.2021) - adjusted TL 2.54 TL (USD 0.29)*

# of shares 2,616,938,288

Ave. daily trad. vol. (3 months ave.) TL 119 mn (USD 14 mn)

Circulation rate of shares 937 mn

M-Cap TL 6.6 bn (USD 7,494 mn)

Free float rate (30.09.2021) 35.9%

Net book value (30.06.2021) TL 4.16 

P/B (30.06.2021) 0.68

Discount as regards to P/B 32.0%

Rel. perf to BIST 30 (YtD) -7.9%

JCR Credit Rating Long Term Short Term

In
te

rn
at

io
n

al Foreign Currency BB B

Local Currency BB B

Outlook
FC Stable Stable

LC Stable Stable

N
at

io
n

al Local Rating AAA (Trk) A-1+(Trk)

Outlook Stable Stable

Issue Rating AAA (Trk) A-1+(Trk)
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“High Credit Rating”

30.06.2020 sales growth has been declined due to discontinued operations of Doel

As of 30.09.2021;

-7.9% low performance
relative to BIST 30

-11.0% low performance
relative to BIST 100

LTM(*) 30.06.2021 30.06.2020 30.06.2019

ROA 10,24% 6,54% 5,18%

ROE 14,98% 9,64% 8,44%

EBITDA Margin (%) 20,26% 12,74% 11,61%

Net Working Capital / Total Assets (%) 41,28% 40,02% 34,98%

Net Liability / Total Equity 13,97% 0,88% 5,09%

Revenue Growth (%) 46,87% -28,49% 19,81%

EBITDA Growth (%) 63,56% 0,59% 14,07%

Equity Growth (%) 16,05% 7,96% 5,82%

Asset Growth (%) 20,00% 2,60% 5,22%

(*) Last twelve months



Share Performance
Share of Foreign Investors in Free Float (%)

Relative Stock Performance – DOHOL vs BIST 100

DOHOL Share Price (TL) - adjusted BIST-100

BIST Indices that the Company is Included;

 BIST 30

 BIST 50

 BIST 100

 BIST Stars

 BIST All Shares

 BIST Corporate Governance

 BIST Sustainability

 BIST Liquid 10 Ex Banks

 BIST Holding and Investment

 BIST Financials

 BIST İstanbul

21

DOHOL share price vs BIST 100 Share price



Dividend Policy & Dividend Payment

As regard to dividend policy 5% of 
issued capital is to be distributed

https://www.doganholding.com.tr/media
/1720/dividend-distribution-policy-

2019.pdf

Doğan Holding has bought back 
23,582,838 shares (amount of    

TL 48,244,266) with the average 
unit cost of TL 2.05 within the 

scope of share buyback program

At 9M21 TL 132 mn dividend was 
collected from our subsidiaries (FY20: 
TL 219 mn; FY19: TL 16 mn) In 2021 it 

is expected to collect TL 330 mn
dividend from our subsidiaries

Gross Dividend Payment – mn TL Dividend Flow From SubsidiariesDividend Pay-Out Ratio (%)

Despite COVID-19 
dividend distribution from 
FY20 & FY21 earnings

Toplam 23,6 mn adet pay 
geri alımı yapılmıştır.
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2019 2020 2021

Doruk Faktoring 0 0 3,2

Doğan Dış Ticaret 5,0 6,5 10,0

Çelik Halat 7,8 0 0

Ditaş 2,9 0,4 0,4

Doğan Holding* 0,7 0,5 1,3

Milta 0 52,4 30,0

DHI 0 158,9 0

Rapsodi 0 0 5,0

Galata Wind 0 0 100,0

Total 16,4 218,7 149,9

*Buy-back shares

https://www.doganholding.com.tr/media/1720/dividend-distribution-policy-2019.pdf


Strong and Sustainable Financial Structure…
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Strong Financial Structure…

01

02

03

04

Total Assets

TL 16,431 mn

Net Working 

Capital

TL 6,783 mn
EBITDA

TL 551 mn

Shareholder’s Equity

TL 10,883 mn
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01

02

03

04

Consolidated Cash

(incl. financial assets)

USD 770 mn

Leverage

Positive net financial 

position

USD 359 mn consolidated

net cash

Liquidity

2.8x current ratio on

consolidated basis

Consolidated Net FX 

Position

USD 366 mn

Strong Financial Structure…
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Financials

Revenues – TL mn* EBITDA – TL mn*Gross Profit – TL mn*

Consolidated Net Cash/(Debt ) – TL mn* Solo Net Cash/(Debt ) – TL mn*

* 2017 and 2018 financials was restated by reason of media asset sales

(USD 433 mn)(USD 359 mn)
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Financial Highlights (Revenues and EBITDA)

Revenues – TL mn

EBITDA – TL mn

Income Statement Summary

* EBITDA is calculated based on EBIT+depreciation. Amortisation of right of use asset was included in depreciation figures according to TFRS 16

Consolidated revenues up by 46.9% and realized TL6.5 bn in 1H21 due to operational improvement and increasing
profitability of all segments excluding real estate investments

27

TL mn 2020/03 2021/03 Δ 2Q2020 2Q2021 Δ 2020/06 2021/06 Δ

Sales 2.401 2.841 18% 2.054 3.701 80% 4.454 6.542 47%

Cost of Goods Sold -2.149 -2.481 15% -1.797 -3.243 80% -3.946 -5.724 45%

Gross Profit 251 360 43% 257 458 79% 508 818 61%

Gross Margin 10,5% 12,7% 12,5% 12,4% 11,4% 12,5%

Operating Expenses -173 -208 20% -153 -259 69% -326 -467 43%

Other Operating Inc./(Exp.), net 261 187 -28% 163 123 -25% 424 310 -27%

Share of Gain/(Loss) on Inv. Acc. for by the Eq. Met. -17 -12 -27% 0 4 714% -16 -8 -49%

Operating Profit/(Loss) 322 327 1% 268 326 22% 590 653 11%

Income/(Expenses) from Investment Activities, net 187 272 46% 99 183 84% 286 455 59%

Finance Income/(Expense),net -99 -159 61% -84 -144 70% -183 -303 65%

Profit/(Loss) Before Taxation 411 440 7% 282 366 30% 693 806 16%

Profit/(Loss) for the Period 307 417 36% 255 278 9% 562 695 24%

Profit/(Loss) - Share of the parent 321 413 29% 268 218 -19% 589 631 7%

EBITDA 154 245 59% 183 307 67% 337 551 64%

EBITDA Margin 6,4% 8,6% 8,9% 8,3% 7,6% 8,4%



Breakdown of bank debts

Balance Sheet – 2021/06

Repayment schedule of bank debts –TL mn
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Financial Structure (Net Cash/Debt Position)

Consolidated Net Cash/(Debt) – TL mn1 Consolidated Net Cash/(Debt) Position (TL mn)1

Stand-Alone Net Cash/(Debt) – USD mn
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Financial performance by segments – 2021/06

* After intersegment eliminations

Capex
TL mn

Net Cash       
TL mn

% of EBITDA

EBITDA
TL mn

% of revenues

Revenues
TL mn*

P/L Before Tax  
TL mn

30

Petr. Pro.

Retail
Electricity Industry Automotive Finance Int. & Ent. Real Estate

4.265 180 1.174 411 148 313 51

65% 3% 18% 6% 2% 5% 1%

141 131 138 30 26 70 18

26% 24% 25% 5% 5% 13% 3%

-664 -420 -700 -319 5.016 146 67

145 64 51 95 6 28 25

17 -3 32 -1 686 54 22



Revenue Breakdown
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TL mn 2020/03 2021/03 Δ yoy 2Q2020 2Q2021 Δ yoy 2020/06 2021/06 Δ yoy

Pet. Pro. Retail 1.804 1.849 2,5% 1.454 2.416 66,2% 3.258 4.265 30,9%

Fuel sales 1.468 1.554 5,9% 1.210 2.067 70,8% 2.678 3.622 35,3%

LPG sales 313 265 -15,3% 217 310 42,8% 531 576 8,5%

Other 23 29 24,7% 26 38 44,6% 50 68 35,3%

Electricity Generation 75 88 17,9% 68 91 35,0% 143 180 26,0%

Industry & Trade 274 569 107,5% 227 605 165,9% 502 1.174 134,0%

Industry 119 178 49,5% 70 223 219,3% 189 401 112,4%

Foreign Trade 152 248 63,8% 151 186 23,3% 302 434 43,6%

Packaging 0 140 - 0 185 - 0 325 -

Other 4 4 -2,6% 7 10 53,5% 11 14 33,1%

Automotive Distribution 66 107 62,1% 122 304 149,7% 188 411 118,8%

Finance & Investment 51 75 46,9% 65 73 13,1% 116 148 27,9%

Factoring 37 47 26,6% 29 55 89,0% 67 103 54,1%

Finance 2 2 -5,9% 2 1 -39,3% 4 3 -21,0%

Investment 6 23 259,0% 28 15 -45,5% 34 38 10,8%

Man. Consulting 5 3 -46,6% 6 1 -75,4% 11 4 -62,1%

Internet & Entertainment 97 130 34,6% 96 183 91,0% 193 313 62,6%

Advertising 61 98 61,4% 57 127 122,1% 118 225 90,9%

Subscription 7 11 56,6% 6 12 111,2% 12 23 81,2%

Music Pro. 11 0 -100,0% 14 0 -100,0% 26 0 -100,0%

Book & mag. Sales 0 0 - 0 17 - 0 17 -

Other 18 22 20,9% 19 27 45,3% 36 49 33,3%

Rea Estate Investments 33 22 -33,5% 22 29 29,6% 56 51 -8,3%

Rent Income 19 11 -42,9% 12 10 -16,0% 31 21 -32,8%

Real Estate Management 14 11 -20,7% 10 19 80,6% 24 30 22,9%

Other 0 0 -20,9% 0 0 13,9% 0 0 -6,8%

Total 2.401 2.841 18,3% 2.054 3.701 80,2% 4.454 6.542 46,9%



Revenue & EBITDA Breakdown (%)

EBITDA by Segments – TL mn EBITDA Bridge
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30.06.2020 30.06.2021

Petroleum Products 
Retail

72 141

Electricity Generation 111 131

Industry & Trade 30 138

Automotive Distribution 14 30

Finance & Investment 49 26

Internet & Entertainment 37 70

Real Estate Investments 23 18

Total 337 551



Operational Results by Segments

* EBITDA is calculated based on EBIT+depreciation. Amortisation of right of use asset was included in depreciation figures according to TFRS 16
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TL mn 2020/03 2021/03 Δ yoy 2Q2020 2Q2021 Δ yoy 2020/06 2021/06 Δ yoy

EBITDA 154 245 59% 183 307 67% 337 551 64%

Petroleum Products Retail 33 54 63% 39 87 124% 72 141 96%

Electricity Generation 59 69 17% 52 62 20% 111 131 18%

Industry & Trade 15 56 270% 15 82 442% 30 138 356%

Automotive Distribution 4 6 72% 10 24 140% 14 30 122%

Finance & Investment 16 18 12% 33 8 -75% 49 26 -47%

Internet & Entertainment 11 33 190% 26 36 41% 37 70 87%

Real Estate Investments 15 9 -42% 9 9 6% 23 18 -25%

Intersegment Eliminations 1 0 - 0 -2 - 1 -2 -

EBITDA Margin 6,4% 8,6% 8,9% 8,3% 7,6% 8,4%

Petroleum Products Retail 1,8% 2,9% 2,7% 3,6% 2,2% 3,3%

Electricity Generation 78,6% 78,1% 76,6% 66,6% 77,6% 72,2%

Industry & Trade 5,5% 9,8% 6,7% 13,4% 6,0% 11,7%

Automotive Distribution 5,4% 5,7% 8,2% 7,8% 7,2% 7,3%

Finance & Investment 26,0% 21,0% 45,6% 10,0% 36,7% 15,5%

Internet & Entertainment 11,9% 25,7% 26,8% 19,8% 19,3% 22,2%

Real Estate Investments 41,4% 33,9% 34,6% 28,1% 38,6% 30,6%



Financial Structure by Segments (Debt and Net Cash)

Debt by Segments – TL mn

Net Cash/(Debt) – TL mn

30.06.2020 30.06.2021

Petroleum Products Retail 827 721

Electricity Generation 288 619

Industry & Trade 228 842

Automotive Distribution 92 371

Finance & Investment 764 1.003

Internet & Entertainment 28 10

Real Estate Investments 9 9

Total 2,237 3,575

30.06.2020 30.06.2021

Petroleum Products Retail -526 -664

Electricity Generation 15 -420

Industry & Trade -190 -700

Automotive Distribution -23 -319

Finance & Investment 3,436 5,016

Internet & Entertainment 83 146

Real Estate Investments 44 67

Total 2,839 3,125

30.06.2020 30.06.2021

DOHOL net cash 2,839 3,125

Doruk Fak + Doruk Fin + Doğan Dış
Tic. + Doğan Trend net debt 

-508 -1,189

DOHOL Total Net Cash
(excl. Doruk Fak + Doruk Fin + 
Doğan Dış Tic + Doğan Trend)

3,347 4,314

EBITDA / Net Cash 0.20 x 0.26 x

34



Lands Owned by Doğan Holding

(*) Expertise value of the project which is located in  the Nassau Street one of the most  precious area in New York is USD 112,500,000. USD 34,190,799 bank credit has 
been used by the fund which developed the project. M Investment has 22.15% share in the fund. 
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LOCATION
EXPERTISE VALUE – 

31.12.2020

EXPERTISE VALUE – 

30.06.2021
D Yapı Romanya Bükreş – Romanya TL 161.395.737 TL 183.760.813

Doğan Holding Gümüşsuyu – İstanbul TL 37.895.000 TL 37.895.000

Milpa Ömerli – İstanbul TL 335.501.659 TL 335.501.659

Kandilli Gayrimenkul Tepeüstü – İstanbul TL 93.725.000 TL 99.582.500

M Investment (*) New York - ABD TL 182.916.084 TL 216.922.703

D Gayrimenkul Şişli - İstanbul TL 850.000.000 TL 850.000.000

Değer Merkezi Şişli - İstanbul TL 2.800.000 TL 2.800.000

TOTAL TL 1.664.233.480 TL 1.726.462.675



Notice

Doğan Şirketler Grubu Holding A.Ş. (“Doğan Holding”) has

prepared this book (the “Book”) for the sole purpose of

providing information relating to Doğan Holding (the

“Information”). The contents of this Book is based on public

information and on data provided by Doğan 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 Doğan Holding or the

Shareholders or any of their respective advisers or any of

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 Doğan 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 forward-looking 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

accurate. The forward-looking statements in this Book speak

only as at the date of this Book.

Doğan Holding and its Subsidiaries and Joint Ventures

(Doğan 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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