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. . Highlights Media Energy Retail 'ngi‘r?é?é&
Highlights of 1Q16 -

( )

Total consolidated revenues reached TL1,588mn; up by 62% yoy.

\. J
( )

The revenue increase led by energy segmentd s ¢ o0 n t Ayterbiziacquiadin
March 11, 2015, started to be fully consolidated.

\. J
( )

Broadcasting segment COGS recovered by 24% yoy and supported Gross Profit.

\. J
( )

EBITDA nearly doubled and reached TL113 mn with the contribution of mainly
broadcasting and energy segments.

\. J
( )

Fx volatility led to a Net Loss of TL30 mn in 1Q16, better by TL13 mn vs. 1Q15 .

\. J
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Financial highlights of 1Q16

Revenues —mn TL

Highlights Media

Income Statement Summary

Energy

Retail

Industry &
Others

in TL mn 1Q15 1Q16 “
5,951
Sales 978 1,588 62%
@ Gross Profit 190 300 58%
3,543 1,588 Gross Margin 19.4% 18.9% -0.5p.p.
978 Operating Expenses (-) 193 251 30%
Other Operating Inc./(Exp.), net 128 -7 n.m.
Share of Gain/(Loss) on Invest.
. -79 -2 -97%
Accounted for by the Equity Method ’
FY14 FY15 1Q15 1Q16 Operating Profit/(Loss) 46 40 -11%
Incgr_ng/(Expenses) from Investment 64 9 nm.
Activities, net
EBITDA —mn TL Finance Income/(Expense),net -111 -62 -44%
Profit / (Loss) Before Taxation -2 -30 n.m.
347 Profit/(Loss) For The Period -48 -38 -20%
113 Profit/(Loss) - Share of the parent -43 -30 -29%
EBITDA 58 113 94%
179
58 EBITDA Margin 5.9% 7.1% 1.1p.p.
FY14 FY15 1Q15 1Q16
3 Dogan Hol ding 1Q16 Financi al Resul ts




. . . . Media Energy Retail Ing?r?é?é&

Financial highlights of 1Q16

Revenue Bridge — mn TL EBITDA Bridge —mn TL

93 37 1
789 g
37 3 |
163
267 %
276
Publishing Broadcasting  Retall Energy Other Total Publishing Broadcasting  Retall Energy Other Total
3% 4% 14% 271% 25% 62% 12% 14% 2% 5% 1% 7%
DYoY EBITDA Margin
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. . Highlights Media Energy Retail 'ngﬁtﬁé?é&
Financial Structure -

Consolidated Net Cash/(Debt) —in TL mn Consolidated Net Cash Position (TL mn) !
31.Dec.15 31.Mar.16
Cash&Marketable Securities® 2,188 1,827
S/T Debt 1,456 1,307
-800 -891 L/T Debt 666 716
Financial liabilities due to call and
put options (ST&LT) 693 526
Other Debt 173 169
FY15 1Q16 Net Cash/(Debt) -800 -891
Consolidated net cash includes fin. liabilities due to options with Axel Springer; but 1 Consolidated net cash includes fin. liabilities due to options with Axel Springer; but
does not include JV companies6 net cash/ (deddeds not include JV companiesd net cash/ (
2 Cash & Marketable securities includes blocked deposits.
Stand-Alone Net Cash/(Debt) —in USD mn Bank debts —in TL mn
8 = X bank debts share in Total Bank Debts
Total Bank Debts
Mainly capital 2434
Increase of 5 172 .
Subsidiaries +12 2,088 2,084 1,999 2100 2104 5 53
22 83%
61% 0
8% s5% S9N 5% 5o
—_—¢
,,,,,,,,,,, y
FY15 1Q16

Stand-alone net cash includes fin. liabilities due to options with Axel Springer

1H14 9M14 FY14 1Q15 1H15 9M15 FY15 1Q16
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Media Segment - Highlights of 1Q16 s AP e

4 N
Revenues remained intact with the levels attained in 1Q15.

\_ Y,

4 )

Turkish ad market growth in 1Q16 was 9.9% yoy, owing to TV and internet ad
revenues.

\. J
4 )
Lower newsprint prices in US$ terms, and reduction in paper consumption offset the
TL devaluation impact yoy. Cost cutting measures continued; COGS declined and
OPEX kept intact with 1Q15.
\. J
4 )
Media EBITDA more than doubled and reached TL72 mn, thanks to recovery in
Broadcasting segment COGS.
G J
4 )

Media segment bottom-line loss was TL7 mn, vs. loss of TL51 mn in 1Q15 thanks to
broadcasting segment.

. J
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S . Industry &
d . Highlights m Energy Retail Others

Revenues —in TL mn* Summary Financials (Publishing + Broadcasting)*
@ in TL 1015 1Q16 D
| + Publishing Broadcasting In mn (2 (2
547 543 Sales 567 557 2%
;;;;; Cost of Goods Sold -453  -391 -14%
280 267 Gross Profit 114 166 45%
Gross Margin 20.1% 29.7% 9.6 p.p.
Operating Expenses (-) -131 -134 2%
Other Operating Inc./(Exp.), net 25 -5 n.m.
268 276 13% Share of Gain/(Loss) on Invest. 4 0 nm
Accounted for by the Eqg. Meth. T
Operating Profit/(Loss) 13 27 107%
1Q15 1Q16 |:| Advertising
Bl Circulation & Printing Incgmg/(Expenses) from Investment 4 ” 48%
. Activities, net
* After intersegment eliminations Il subscription .
[ Other Finance Income/(Expense),net -68 -36 -A47%
EBITDA —in TL mn Profit / (Loss) Before Taxation -51 -7 -86%
EBITDA 30 72 139%
@ o EBITDA Margin 5.3% 13.0% 7.6 p.p.
Publishing
72 . * Before intersegment eliminations
Broadcasting
37
30
36 36
-5
1Q15 1Q16
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Ad market growth in 1Q16

Ad Market in Turkey*

S . Industry &
Highlights m Energy Retail Others

Quarterly Ad Market in TL mn and y/y Growth

TV

Internet
Newspaper
Outdoor
Radio
Magazine
Cinema

Total Market

* Estimated

TL mn
812

420

190

118
29
26
21

1,618

1Q16
Share yoyD
50% 11.7%
26% 12.6%
12% -2.4%
% 13.2%
2% -1.3%
2% -1.9%
1% 25.5%
100% 9.9%

figures by

Doj an

FY15

TLmn yoyD
3,209 5.4%
1,197 16.2%
825 -8.3%
457 2.4%
134 -2.7%
119 -0.3%
65 0.1%
6,005 4.6%

Hol

=== Ad Market growth Ad Market
15.4% 1834
1:6|59 1, 621 1, 614 )\ 1,618
13.1%
1,276 1,188 . 9.9%
1. 5%//A 0.4% 1.085
1,472
-2. 7%
-8 6%

1Q14 2Q14 3Q14 4Q14 1Q15 2Q15 3Q15 4Q15 1Q16

ding Advertising Platform
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- : Industry &
Highlights m Energy Retail A Outlook

Telecoms and finance supported total ad market in 1Q16

Turkish Ad Market by top 10 Sectors in 1Q16*

Din TL mn in TL mn Share Din Share Dyoy
Food -11[ | 147 9% -1.6 pp 7%
Telecoms 43 122 8% +2.2 pp 54%
Finance G 71 4% -0.0 pp 9%
Consruction -2 I: 69 4% -0.5 pp -2%
Retai | Ju 66 4% +03pp  20%
Cosmetics -9 | 62 4% 10pp  -13%
Automotive :I 4 56 3% -0.1 pp 8%
Media i 56 3% -0.7 pp -8%
Furniture :I 12 51 3% +0.5 pp 31%
Beverages -3 [ 47 3% -0.5 pp -6%
Total Ad Market (including all sectors) 1618 100% 10%

* Estimated figures by Dojan Holding Advertising Platform
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Publishing Segment

Revenues —TL mn*

(2200
| E%— B

Advertising

268 276 . . -
Circulation & Printing

71 72
120 111
1Q15 1Q16

* After intersegment eliminations

EBITDA —TL mn

35,7 35,6

1Q15 1Q16

S . Industry &
Highlights m Energy Retail Others

Summary Financials*

in TL mn 1Q15 1Q16 D
Sales 283 286 1%
Cost of Goods Sold -187  -188 1%
Gross Profit 97 99 2%
Gross Margin 34.2% 34.4% 0.3 p.p.
Operating Expenses (-) -80 -82 3%
Other Operating Inc./(Exp.), net 40 -4 n.m.
Share of Gain/(Loss) on Invest. 4 0 .
Accounted for by the Eq. Meth.

Operating Profit/(Loss) 61 12 -80%
Lr\lstci)\r/ir:iee/él'iﬁitenses) from Investment 5 3 50%
Finance Income/(Expense),net -14 -26 84%
Profit / (Loss) Before Taxation 49 -10 n.m.
EBITDA 36 36 0%
EBITDA Margin 12.6% 12.4% -0.2p.p.

* Before intersegment eliminations
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S . Industry &
Highlights m Energy Retail Others

Newspaper ad spend continued to decline

Turkish Newspaper Ad Market by top 10 Sectors in 1Q16*

Din TL mn in TLmn Share Din Share Dyoy
Retail 4| 22 12% -1.8 pp -15%
Construction 4| 18 10% -1.9 pp -18%

Tourism E 13 7% +0.6 pp 7%

Automotive :I 1 12 6% +0.6 pp %
Media -5 8 4% -2.4 pp -37%

Telecoms :I 2 8 4% +1.1 pp 33%
Finance 2 7 4% -1.1pp -23%

Furniture 0 I: 5 204 -0.1pp -6%
Entertainment Silt I: 4 204 -0.3 pp -13%

Electrical Home Appliances 0 4 204 +0.1pp 1%
Total Newspaper Ad Market (including all sectors) 190 100% 2%

* Estimated figures by Dojan Holding 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 Total magazine sales in Turkey was 2.9 mnin

4.0 mnin 1Q16, down by 13.7% yoy. 1Q16, down by 22.7%.

Newspaper Circulation in 1Q16 (000 copies daily) Magazine Circulation in 1Q16 (000 copies daily)
794 1,053

Gl Huirriyet

Dogan M =<
3,218 794 o 1'868 1’053 DOGAN BURDA DERG:
. Other 1,003
Other  goo) @o%) Dogan M ‘ (64%) (36%)
Posta
323
e Dogan Egmont
&F ANATIEK: 150

A ILY NEWS Source:DPP & Dojan Burda Dergi Yay.

Source:-KBasnén
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Highlights m Energy Retail Ing&:ﬁgl}é&
Broadcasting
Revenues — TL mn* Summary Financials*
(-a%)
[ 27 v in TL mn 1Q15 1Q16 D
280
267 isi
Advertising Sales 284 271 5%
Subscription
g g - 0,
- Other Cost of Goods Sold 267 204 24%
112 102 Gross Profit 17 67 286%
Gross Margin 6.1% 24.8% 18.6 p.p.
Operating Expenses (-) -51 -51 1%
123 129
Other Operating Inc./(Exp.), net -15 -1 -90%
Share of Gain/(Loss) on Invest. 0 0 nm
1Q15 1Q16 Accounted for by the Eqg. Meth. o
* After intersegment eliminations Operating Profit/(Loss) -48 14 n.m.
EBITDA —TL mn Income/(Expenses) from Investment
L 2 -1 n.m
Actiuties, net
37 Finance Income/(Expense),net -54 -10 -81%
Profit / (Loss) Before Taxation -100 3 n.m
EBITDA -5 37 n.m.
EBITDA Margin -1.9% 13.5% 15.4 p.p.
* Before intersegment eliminations
-5
1Q15 1Q16
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S . Industry &
Highlights m Energy Retail Others

Telecoms increased their TV ad spending in 1Q16

Turkish TV Ad Market by top 10 Sectors in 1Q16*

Din TL mn in TLmn Share Din Share Dyoy
Food -10 130 16% -3.2pp 7%
Telecoms e 90 11% +3.6 pp 65%
Cosmetics 6 53 7% -1.6 pp -10%
Finance e 46 6% +0.2 pp 16%
Beverages 5[ | 39 5%  -13pp  -11%
Furnit 10
urniture [ ] 39 5% +0.9 pp 37%
Automotive :I 2
35 4% -0.2 pp 7%
Media :I 1
35 4% -0.3pp 4%
Construction -2 I:
34 4% -0.7 pp -5%
Home Cleaning Products 4
29 4% +0.2 pp 17%
Total TV Ad Market (including all sectors) 812 100% 12%

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

TV Broadcasting: Kanal D #1 in Total Day:

(¥
Kanal D's Audience share in Total Day & Prime Timel/ AB Gr m
Total Day
101 Prime Time Kanal D #1 in 1Q16 in Total Day/AB Group? tv
9.5 i 9.6
9.0
CNN T¢rk ranked #1 News Channe
Rank #1 #3 " Group and Prime Time/AB Group in March 20162
-
DIZILER
1Q15 1Q16

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

1Source: TNS, Kanal D (Total Day/AB Group for January i March 2016 averages)
2Source: TNS, CNN T¢rk (Mar 2016 period; Tot al Day/ AB Group and

UTIRALEL BHTEROELD NG UZONLAR

Poyraz™
Karayel
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D-Smart # 2 in Digital Pay TV business

D-Smart subscribers - 000

Industry &

Retail Others

e m e

D'SMART LD'SMART

internet

V With the launch of new HD Channels, D-Smart now
has 81 HD channels and this is the highest

TV Internet num_ber_of HD chf_:mnels available on any Pay TV
service in the territory
@ @ V D-smart also offers exclusive sports content
1.046 370 including; Pre-season friendly matches of
' 935 330 Galatasaray, Fenerbahce and Besiktas, UEFA
Champions League Qualifying Round Games,
UEFA Europa League Qualifying and Play-Off
rounds, Turkish Volleyball League, CEV DenizBank
Volleyball Champions League, Redbull X Fighters,
VELUX EHF Handball Champions League, Moto
GP and WWE Wrestling
V D-Smarthas signedamulti-:y ear 0606f i r st
with Twentieth Century Fox Distribution.
1Q15 1Q16 1Q15 1Q16 V D-smart has launched a new add-on package with
new HD documantary channels. With this new
documentary package D-Smart offers the richest
documentary content in Pay TV market
fa ORI G e TR oy meReERi)  oemsiy
E,‘ movesmag iUy TOURmES)5)  movemats)  cngmiyy  edemsign)  regmglyy @R
.";’ smart/ /5 smarti (5 SUIVEEERMD  HSRTG FaSTLEA {4/ NBATVHD G9OID HE.'&.%‘.I
% i
: EUROSPORTH  AUROSPORTH Ay E’m‘ ;!3 ;gﬂ “. v ow 5" »gw ’mf
W}! ;L %ﬁ'}?ﬁf“ % Bloomberg (1) 2 smart :“) Tg %Z;;’ % g [TinetHD
x Peev  wmEERE  TRTEED WP 1] TRTWeRLD €M  FX|-
\h?b FOXCRIME = FOX[T = FOX HD ‘éa?,. Dncu@ é [T

\TGED

peGplerm @ o oose By DVeE S

g [1Wiba
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Energy



Energy Segment - Highlights of 1Q16 m o\ s

( )

Revenues reached TL795 mn in 1Q16, led by both Aytemiz and D Tes operations.

\. J
( )

Aytemizaécontribution in total revenues was TL 609 mn in 1Q16 vs. 100 mn in 1Q15
only 20 days since its acquisition in March 11, 2015.

\. J
( )

Wind generation capacity utilizations were inlinewithTur key 6 s &6vléoina g g
1Q16.

\. J
( )

EBITDA increased by 148% and reached TL37 mn, with the contribution of wind
assets, and petroleum distribution business.

\. J
( )

Positive bottom-line with lower fx losses as a result of strong TL in 1Q16 vs. year-end.

\. J
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Hydro electricity generation in Turkey was up by 23% in 1Q16

Turkish Gross Electricity Generation By Primary Energy Sources (GWh)

1,193

fffffffffffffff 3,242
-1,647
1Q15 THERMAL HYDRO GEOTHERMAL+WIND 1Q16
Source: T EKAK
63,189 65,976

45,367
1015 [ 1016 43,720

14,180 1*2°
3,641 4,834
Thermal Hydro Geothermal+Wind Gross Generation
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Aytemiz-Do dan Par tQ).Aytemiz p 220

A Dojan Enerji acquired 50% stake in Ayt e @harhokdardtruktyree mi z s
consolidated as of March 11, 2015.

. Doj Ho | cAjtemi Famil
A 459 petroleum distribution stations as of March 31, 2016, scattered around mbolan 01 Gieme Famiy

Turkey (up from 310 stations in March 2015).

A 5 terminals with a total capacity of 130K cubic meters; 109K cubicmeters
white products & 21K cubicmeters LPG. 50,0%

A 3.0% market share in petroleum products and 3.7% market share in auto gas
in 1Q16.

A Sales volume in 1Q16 was 195K tons, up by 49% yoy.

Aytemiz Sales (tons)

Black Products

195,150 White Products
890
| e
131,120
894
155,066
103,238
Py 39,194
1015 1Q16
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e . m S Ingliﬁgl}é&

Consolidated Energy Segment Revenues —mn TL* Summary Financials*
—.—¢ in TL mn 1015 1016 D
789 Electricity gen. & tra.
¥ ) Sales 218 795 265%
Petroleum prod. dist.
Gross Profit 19 67 262%
609 Gross Margin 85% 84% -0.1p.p.
Operating Expenses (- -10 -44 n.m.
212 p g EXp )
100 Other Operating Inc./(Exp.), net 12 3 -73%
112 180 Share of Gain/(Loss) on Invest.
Accounted for by the Eq. Meth 83 n.m.
1Q15 1Q16 ccounted for by the Eq. Meth.
* After intersegment eliminations Operating Profit/(Loss) -57 29 n.m.
Consolidated Energy Segment EBITDA — mn TL* income/(Expenses) from Investment 1 520%
Activities, net
+148% Finance Income/(Expense),net -30 -8 -72%
37 Profit / (Loss) Before Taxation -86 22 n.m.
EBITDA 15 37 148%
EBITDA Margin 6.9% 4.7% -2.2p.p.
* Before intersegment eliminations
15 JV Hydro Assets financial results —mn TL**
000 TL Net Sales Net Profit/(Loss)

1Q15 1Q16 1Q15 1Q16 **The data
provided based
Boyabat 40,941 39,204 -187,175  -5,237 on the full

1Q15 1Q16 As | ancdk456 27205 -47277 13547  companyresults

*In the consolidated Energy segment data, revenues, costs & EBITDA are for wind production and trade figures. JV HEPPs Boyabat and A s | a are @mhsolidated through
equity pickupand i ncluded under ¢Share of | oss on Investments accounted by equity method)
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Retalil

D&R - Number of Stores

D&R - Sales sgm

Highlights

145 150
1Q15 1Q16
Yardm | Hesam | iy W Sepetim @)
@aﬂ O g Ok SHTAN 2412 0DE

-----

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

Yiizlerce Blu-ray'de - 'a'—n—( -

(N « ‘ dw TKHENT‘R
1 AI ? q mlmmv?jrm‘ R ‘

1 Bedava

SIZIN ICIN SECTIKLERIMIZ

57181 60,114

1Q15 1Q16

D&R had 150 stores as of
March 2016.

dr.com.tr & i de
monthly UV was 6.5 mn as of
1Q16.

Retail segment revenues

increased by 14% to TL163
mn in 1Q16.

@ 50 7L e vzenine KARGO BEDAVA!

“lllllll M idefix
N —

akarga

%30 %33 %35 %35 %

Son Giin 31 Temmuz!

(e  motes  Suvinan gl B
30

Hicten Az

45,00 TL (kv
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e . e m Ingliﬁgl}é&

Consolidated Retail Segment Revenues —mn TL Summary Financials*
@ in TL mn 1Q15 1Q16 D
163 Sales 144 163 14%
144 Gross Profit 51 60 18%
Gross Margin 35.3% 36.8% 1.5p.p.
Operating Expenses (-) -47 -60 27%
Other Operating Inc./(Exp.), net 0 1 n.m.
Share of Gain/(Loss) on Invest. 0 0 nm.
Accounted for by the Eq. Meth.
Operating Profit/(Loss) 3 1 -84%
1Q15 1Q16 Income/(Expenses) from Investment
Activities, net 1 n.m.
Consolidated Retail Segment EBITDA —mn TL Finance Income/(Expense),net 0 <l n.m.
@ Profit / (Loss) Before Taxation 3.6 0.5 -87%
53 EBITDA 53 25  -52%
EBITDA Margin 3.7% 1.5% -2.1p.p.
* Before intersegment eliminations
2.5
1Q15 1Q16

25 Dogan Hol ding 1Q16 Financi al Resul ts




Industry & Others



— ) ] \Lndustry &
Highlights Media Energy Retail Others

Industry & Others

Consolidated Other Segment Revenues —mn TL Summary Financials*

(F25%) in TL mn 1Q15 1Q16 D

Sales 84 102 22%
Gross Profit 28 23 -17%

Gross Margin 32.8% 22.3% -10.5 p.p.
Operating Expenses (-) -26 -26 1%
49 Other Operating Inc./(Exp.), net 90 -7 n.m.
h f Gain/(L I .
Share of Gain/(Loss) on Invest 5 5 6%
B Accounted for by the Eq. Meth.
1Q15 1Q16 [ industry ~ operating Profit/(Loss) 86 -15  n.m.
I Tourism Income/(Expenses) from Investment 60 1

Il other Activities, net i n.m.

Consolidated Other Segment EBITDA —mn TL Finance Income/(Expense),net -14  -18 29%
77 Profit / (Loss) Before Taxation 133 -45 n.m.

EBITDA 8 1 -91%

EBITDA Margin 9.1% 0.7% -8.4p.p.
* Before intersegment eliminations
0.7
1Q15 1Q16
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Highlights \ Media \ Energy \ Retail \[ndustry&

Others

Cel i k Hal at

Celik Hal-aahTLSal es Cel i k —BamMmaty Income Statement
| > in TL mn 1015 1Q16 D
31 Sales 30.8 33.1 7%
Gross Profit 4.4 3.5 -20%
Gross Margin 14.3% 10.7% -3.6 p.p.
Operating Expenses (-) -2.8 -3.1 12%
Operating Profit* 1.6 0.4 -74%
Net Profit 14 -0.1 n.m.
EBITDA 2.8 1.7 -39%
1Q15 1Q1s EBITDA Margin 9.0%  5.1% -3.9p.p.

Celi k Hal atmnEBI TDA

1Q15 1Q16
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. Highlights \ Media \ Energy \ Retail \lngﬁ te'é &
DIt as
Ditas -SalTle s Di t-aSummary Income Statement
in TL mn 1Q15 1Q16 D
Sales 18.2 16.8 -8%
Gross Profit 4.4 3.5 -20%
Gross Margin 24.4%  21.0% -3.4p.p.
Operating Expenses (-) -3.4 -3.8 13%
Operating Profit* 1.1 -0.3 n.m.
Net Profit 0.7 -0.7 n.m.
EBITDA 1.6 0.6 -62%
1Q15 1Q16 EBITDA Margin 8.6% 3.5% -5.0 p.p.
Ditas EBIWNTTDA
2
1
1Q15 1Q16
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Highlights of 1Q16 — Income Statement Summary

in TL mn 1Q15 1Q16 “

Sales 978 1,588 62%
Gross Profit 190 300 58%
Gross Margin 19.4% 18.9% -0.5 p.p.
Operating Expenses (-) 193 251 30%
Other Operating Inc./(Exp.), net 128 -7 n.m.
acoumea krby the ey etod 70 [ ™
Operating Profit/(Loss) 46 40 -11%
Z\gﬁ\rzzél?ﬁzfnses) from Investment 64 9 .
Finance Income/(Expense),net -111 -62 -44%
Profit / (Loss) Before Taxation -2 -30 n.m.
Profit/(Loss) For The Period -48 -38 -20%
Profit/(Loss) - Share of the parent -43 -30 -29%
EBITDA 58 113 94%
EBITDA Margin 5.9% 7.1% 1.1p.p.
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Highlights of 1Q16 — Balance Sheet

Current Assets 3,959 3,716 -6%
Non-Current Assets 3,483 3,528 1%
Total Assets 7,441 7,245 -3%
Current Liabilites 2,694 2,461 -9%
Non-Current Liabilities 1,705 1,762 3%
Non-Controlling Interests 390 393 1%
SHs Equity, Parent 2,652 2,628 -1%
Total Liabilities 7,441 7,245 -3%
Repayment schedule of bank debts —in TL mn Breakdown of bank debts

1,297

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

TL 48%
52% FX
344
149

2016 2017 2018 2019+

*1 year term from Mar 31, 2016
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Revenue Breakdown

TL mn 1Q15 1016 A vy o0
Media 547 543| -0.7%
Publishing 268 276 3.1%
Advertising 120 111 -7.2%
Circulation & Printing 71 72 0.7%
Other 76 93| 21.6%
Broadcasting 280 267 -4.4%
Advertising 123 129 4.9%
Subscription 112 102 -8.7%
Other 44 36| -19.3%
Retail 143 163 13.5%
Energy 212 789| 271.4%
Electricity 112 180 60.8%
Petrolium Distribution 100 609 506.3%
Other 75 93| 24.7%
Industry 49 50 1.6%
Tourism 9 7| -21.4%
Other 16 36| 120.5%
Total 978 1,588 62.4%
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Operational Results by Segments

mn TL 1Q15 1Q16 Dyoy
Revenues 978 1,588 62%
Publishing 283 286 1%
Broadcasting 284 271 -5%
Retalil 144 163 14%
Energy 218 795 265%
Other 84 102 22%
Intersegment Eliminations -35 -29 n.m.
COGS 788 1,288 63%
Publishing 187 188 1%
Broadcasting 267 204 -24%
Retalil 93 103 11%
Energy 199 728 265%
Other 56 79 41%
Intersegment Eliminations -14 -14 n.m.
Operating Expenses 193 251 30%
Publishing 80 82 3%
Broadcasting 51 51 1%
Retalil 47 60 27%
Energy 10 44 334%
Other 26 26 1%
Intersegment Eliminations -21 -13 n.m.
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Operational Results by Segments

mn TL 1Q15 1Q16 Dyoy
EBIT -4 49 n.m.
Publishing 17 16 -3%
Broadcasting -33 16 -147%
Retail 3 0 n.m.
Energy 8 23 173%
Other 2 -4 n.m.
Intersegment Eliminations 0 -2 n.m.
EBITDA 58 113 94%
Publishing 36 36 0%
Broadcasting -5 37 n.m.
Retail 5 3 -52%
Energy 15 37 148%
Other 8 1 -91%
Consolidated EBIT Margin -0.4% 3.1%
Publishing 5.9% 5.7%
Broadcasting -11.7% 5.8%

Retail 2.4% -0.1%

Energy 3.8% 2.9%

Other 1.9% -3.5%
Consolidated EBITDA Margin 5.9% 7.1%
Publishing 12.6% 12.4%
Broadcasting -1.9% 13.5%

Retail 3.7% 1.5%

Energy 6.9% 4.7%

Other 9.1% 0.7%
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Energy — JV Hydro Assets

Boyabat Financial Results*

Boyabat
HEPP

Boyabat HEPP’s annual
electricity generation

capacity is 1.5 TWh.

TS oy
Installed Capacity: 513 MW
Avg. Generation: 1,5 TWh*

* firm+secondary , based on 40 years water data

Highlights Media m Retail

Fin

Installed Capacity: 120 MW
Avg. Generation: 418 GWh*

*firm+secondary

anci

al

Industry &
Others

*

Resul ts

Aslancik
HEPP

Aslancik HEPP’s annual
electricity generation

capacity is 418 GWh.

Boyabat FatlryoP]
(mn TL) 1Q15 1Q16 D (mnTL) 1Q15 1Q16 D
Revenues 41 39 -4% Revenues 17 27 56%
Depreciation 16 16 4% Depreciation 3 3 -11%
Operating Profit 9 4 -53% Operating Profit 1 10 996%
Net Financial Expense -200 -12 -94% Net Financial Expense -48 4 n.m.
Profit Before Tax -190 -7 -96% Profit Before Tax -47 15 n.m.
Total Comprehensive |-48ome -5 -97% Total Comprehensive |I-#7c ome 14 n.m.
Dojan Hol ding's Shar 83.0% 33.0% Dojan Hol ding's Shar383% 33.3%
Dogan Holding's Share-62n Net-21 nc ome Dogan Hol ding's Shar e-16 n Nebt Il ncon
(mn TL) 330[120 3210qu D (mnTL) 3210Dl?3C 3210qu D
Cash and cash holdings 13 16 19% Cash and cash holdings 2 20 934%
Short-term Financial Debt 316 322 2% Short-term Financial Debt 96 112 17%
Long-term Financial Debt 2,027 2,002 -1% Long-term Financial Debt 310 302 -3%
Other ST & LT Liabilities 231 243 5% Other ST & LT Liabilities 18 16 -14%
Net Debt 2,562 2,552 0% Net Debt 422 410 -3%
*In the consolidated Energy segment data, JV HEPPs Boyabat and A s | a are @nksolidated through equity pickupand i ncl uded under ¢Share of | os
equity method). Boyabat and Asl ancék financial figures are for full company results, not only
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EBITDA Reconciliation

TL mn 1Q15 1Q16 Dyoy
Operating Profit (EBIT) -4 49 n.m.
Depreciation & Amortization (+) 73 86 17%
Programme Rights Amortization (-) -19 -25 35%
Net IAS Impact (+) 7 2 -65%
EBITDA 58 113 94%
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Doj aki r k e®rube r Holding Ak.
( A Do Ha h dihasgpeepared this book
(the A B o o Kab )the sole purposeof
providing information relating to
Doj anHol(tdei Agnf or mdhei
contents of this Book is based on public
information and on data provided by
D o] aHolding 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 D o | alalding 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
D o] &aolding, 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
ocoh tbe) 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.

Do ] aHolding and its Subsidiaries and
Joint Ventures ( D o ] 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

38

Dogan Hol ding 1Q16

Financi al

Resul ts

N’



Thank You

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

Dogan

Sirketler

Bur haniye Mah.
34676 | ske¢dar
T: +90 216 556 9000

www.doganholding.com.tr

Gr
Ké
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