
0 Doğan Holding 2Q24 Earnings Presentation

Doğan Holding 

2Q24 Earnings Presentation

September 27, 2024



1 Doğan Holding 2Q24 Earnings Presentation

2Q24 Highlights

A Period Marked by Cost Pressures

• Increased financial contribution due to the rapid growth of Hepiyi Sigorta

• Pressure on operating profitability due to rising TL-based costs

High Net Cash Position and Solid Balance Sheet

• USD 712 million solo net cash

• USD 515 million consolidated net cash 

Strategic Actions Completed in 2024

• Acquisition of Gümüştaş and Doku Mining Companies: 75% share, total of USD 136.5 million

• Sale and transfer of DOBUR and DMC shares
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Strategic Actions

• We have taken significant steps towards reaching a valuation of USD 1 billion for our four 

Companies.

• Galata Wind has increased its capacity to 297MW with ongoing investments and aims to reach 

1,086MW by 2026 and after.

• Hepiyi Sigorta has reached a portfolio size of USD 315 million as of 1H24.

• Doğan Trend Otomotiv completed its motorcycle production investment in September while continuing 

efforts to establish a production facility with SAIC.

• Karel Elektronik continues its capacity expansion and modernization investments, while Daiichi has 

diversified its product range with value-added products.
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2Q24 Financial Highlights

Revenue 

• Improved revenue performance in our 

insurance and renewable energy 

businesses (+)

EBITDA* Net Income

• Increased TL-based operational costs due 

to inflation (-)

• Decline in operating profitability (-)

• Reduction in foreign exchange gains (-)

• One-off profit of 3.3 billion TL from the 

sale of Aytemiz was recorded in 2Q23 (-)

(TL mn)

4,552

1,438

68% YoY 93% YoY2% YoY 

15,377

15,721

8,703

580

* EBITDA excluding Finance and Investment segment

2Q23                            2Q24 2Q23                            2Q24 2Q23                            2Q24
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Mining Segment – Gümüştaş & Doku Mining

Key Points:

Acquisition Overview:

• Enhances Doğan Holding’s portfolio with entry into the Mining sector

• Doğan Holding acquired 75% of Gümüştaş Mining and Doku Mining, gaining majority ownership of Gümüştaş Mining and a 50% stake in Esen Mining

Strategic Importance:

• Doğan Holding is focusing on Türkiye’s lead, zinc, copper and pyrite markets with a view to expanding its capacity going forward

• Access to significant mining operations across a vast geography, spanning from Niğde to Bitlis

Operational Capacity:

• Enrichment facilities with a capacity of up to 500k tons/year

Market Reach:

• Boosts presence in both domestic and international markets, especially in Asia and Europe

Financial Growth:

• Expected to boost revenues for Doğan Holding through increased production and market share

Doğan Holding Acquires 75% Stakes in Gümüştaş & Doku Mining
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Mining Segment – Market Overview

Türkiye Mining Exports1, USD million

Marble
$1.087M

Copper
$487M

Zinc
$351M

Chrome
$398M

Feldspar
$243M

Iron
$212M

Boron
$191M

Lead
$194M

Other
$2.083M

Marble
2.362k ton

Copper
392k ton

Zinc
853k ton

Chrome
1.465k ton

Feldspar
4.872k ton

Iron
2.300k ton

Boron
483k ton

Lead
131k ton

Other
118.864k ton

Türkiye Mining Exports2, thousand tons

• Holds a significant share of Türkiye's total lead and zinc production

• A key player in international lead and zinc exports

• A strategic asset for Doğan Holding post-acquisition

• Expanding its presence in domestic and international markets (Asia, 

Europe)

 

Gümüştaş is one of the biggest lead-zinc producers 

in Türkiye

Source: MAPEG, MTA

%21

%9

%7

%8

%5%4%4
4%

%40

5.246

%7

%5

%15

%7

%59

%1

%0
%2

%3

31.722
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Electricity Generation Segment

Electricity Generation Segment Summary Financials

• Electricity generation in 1H24 rose 7% year-on-year, while 

prices fell 9%.

• 66.4% of demand was met with domestic sources, with 

renewable energy making up 52.7%.

2Q24 Overview

Source: EMRA

84,914 77,088

67,933 86,154

H123 H124

TÜRKİYE  ELECTRICITY GENERATION (GWH)

Renewable

Thermal

7%YoY▲

27%▲
2,191

2,000

2023 2024

Electricity Prices (MSP) (TL/MWh)

9%

TL million 2Q23 2Q24 ∆ 1H23 1H24 ∆
Revenue 446 452 1% 1,077 977 -9%
Gross Profit 261 197 -25% 663 527 -21%
EBITDA 360 313 -13% 858 711 -17%
PBT 369 171 -54% 608 183 -70%
Gross Profit % 58% 44% -14pp 62% 54% -8pp
EBITDA % 81% 69% -12pp 80% 73% -7pp
PBT % 83% 38% -45pp 56% 19% -38pp



7 Doğan Holding 2Q24 Earnings Presentation

Electricity Generation Segment – Galata Wind

Galata Wind Summary Financials

• Despite total production increase of 28% YoY in Q2, falling 

prices led to only 1% growth in revenues.

• Higher costs led to a decline in margins.

• CAPEX grew 142% to 928 million TL.

• The installed capacity of Taşpınar Wind and Hybrid Solar plants 

reached 95.4 MWm / 73 Mwe.

2Q24 Overview
TL million 2Q23 2Q24 ∆ 1H23 1H24 ∆
Revenue 446 452 1% 1,077 977 -9%
Gross Profit 228 204 -11% 637 524 -18%
EBITDA 322 316 -2% 820 705 -14%
Net Income 241 190 -21% 288 417 45%
Gross Profit % 51% 45% -6pp 59% 54% -5pp
EBITDA % 72% 70% -2pp 76% 72% -4pp
Net Income % 54% 42% -12pp 27% 43% 16pp

0.51

0.29

2Q23 2Q24

Galata Wind Net Leverage %

128

172

17

14

2Q23 2Q24

Galata Wind Electricity Generation (MWh)

Wind Solar

145

28% YoY▲

186
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Electricity Generation Segment – Galata Wind

Additionally, two contracts have been signed with two project development companies based in 

Europe for the development of a SPP project with a total capacity of 300 MW. 

362 MW (2024)  

576 MW (2025)  

1,086 MW (2026 & after) 

Mersin WPP 39 MW

Taşpınar Hybrid PV 25 MW

Alapınar WPP 13.6 MW

Europe SPP 200 MW

Investment

European SPP 100 MW

Investments

WPP 300 MW

SPP 110 MW

PPs with Storage

Mersin RES 62,7 MW

Şah RES 105 MW

Taşpınar RES   79 MW

Taşpınar Hybrid PV 16.4 MW

Çorum SPP 9.4 MW

Erzurum SPP 24.5 MW

Total Installed Capacity - Present

                  297.2 MW
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Industry & Trade Segment

Industry & Trade Segment Summary Financials

• Revenues decreased by 16% YoY in the second quarter due to 

demand contraction and exchange rate pressure on our group 

companies.

• The increase in TL-based costs has negatively impacted profitability.

• The decline in operating profitability and rising financial expenses 

have adversely affected the EBITDA level.

2Q24 Overview

Industry & Trade Segment Revenue Breakdown

58%

17%

19%

5%

69%

9%

20%

2%

Industry

Foreign Trade

Packaging

Other

1H24 1H23

TL million 2Q23 2Q24 ∆ 1H23 1H24 ∆
Revenue 5,221 4,394 -16% 10,335 9,713 -6%
Gross Profit 1,576 199 -87% 1,504 833 -45%
EBITDA 1,773 375 -79% 1,435 1,011 -30%
Net Income 219 -705 n.m. 230 -837 n.m.
Gross Profit % 30% 5% -25pp 15% 9% -6pp
EBITDA % 34% 9% -24pp 14% 10% -4pp
Net Income % 4% -16% -20pp 2% -9% -11pp
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Industry & Trade Segment – Karel Elektronik

Karel Elektronik Summary Financials

• A decline in revenues was experienced due to the contraction in the 

white goods market and the shift in timing for corporate projects.

• The EBITDA margin contracted as a result of increased TL-costs and 

general administrative expenses.

• The net debt amounted to 100 million USD (1Q24: 96 million USD).

2Q24 Overview

12%

24%

5%

33%

26%

Revenue Breakdown by Product 2Q24

Telecommunication

Electronic Card Production

Defence

Corporate Projects

Automotive

TL million 2Q23 2Q24 ∆ 1H23 1H24 ∆
Revenue 3,135 2,655 -15% 5,842 6,035 3%
Gross Profit 977 157 -84% 981 566 -42%
EBITDA 920 81 -91% 830 344 -59%
Net Income 58 -270 a.d. 118 -390 a.d.
Gross Profit % 31% 6% -25pp 17% 9% -8pp
EBITDA % 29% 3% -25pp 14% 6% -9pp
Net Income % 2% -10% -12pp 2% -6% -8pp
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Revenue Breakdown by Region (TL mn)

Industry & Trade Segment – Sesa Ambalaj

Sesa Ambalaj Summary Financials

• Growth is being constrained by shrinking domestic demand and 

the decline in foreign currency-denominated revenues when 

converted to TL.

• The EBITDA margin contracted on a quarterly basis due to the 

increase in TL-based costs.

2Q24 Overview

540

952

478

808

2Q23 2Q24

Export Domestic

TL million 2Q23 2Q24 ∆ 1H23 1H24 ∆
Revenue 828 849 3% 1,748 1,761 1%
Gross Profit 257 144 -44% 442 337 -24%
EBITDA 210 101 -52% 334 227 -32%
Net Income 47 -103 n.m. 17 -60 n.m.
Gross Profit % 31% 17% -14pp 25% 19% -6pp
EBITDA % 25% 12% -13pp 19% 13% -6pp
Net Income % 6% -12% -18pp 1% -3% -4pp
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Industry & Trade Segment – Ditaş

Ditaş Summary Financials

• Revenues decreased by 23% due to the contraction in the 

automotive sector and currency pressure.

• Operational profitability contracted due to increasing TL-based 

costs.

• A net loss was incurred due to high financing expenses and 

weak operational profitability.

2Q24 Overview

Revenue Breakdown by Product 2Q24

44%

54%

2%

Independent Spare Part Original Spare Part Other

TL million 2Q23 2Q24 ∆ 1H23 1H24 ∆
Revenue 475 363 -23% 936 758 -19%
Gross Profit 18 5 -72% 33 14 -59%
EBITDA -14 -57 n.m. -35 -66 n.m.
Net Income -18 -4 -%80 -38 -40 %5
Gross Profit % 4% 1% -3pp 4% 2% -2pp
Net Income % -4% -1% 3pp -4% -5% -1pp
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Automotive Segment – Doğan Trend Otomotiv

Türkiye Automobile Market

(thousand units)

• Despite the increase in sales volume, revenues decreased by 

24% YoY in the second quarter due to intensified price 

competition.

• Operational profitability declined due to weakening sales prices 

and the impact of additional regulations.

• A net loss was incurred due to high financing expenses.

2Q24 Overview
Automotive Segment Summary Financials

Source: ADMA

Doğan Group Sales Figures

(thousand)

3,401

1,944

6,774

10,682

3,963

8,122

MG Suzuki Motorcycle

1H23 1H24

TL million 2Q23 2Q24 ∆ 1H23 1H24 ∆
Revenue 5,347 4,074 -24% 8,473 12,847 52%
Gross Profit 1,436 957 -33% 1,869 1,611 -14%
EBITDA 1,046 560 -46% 1,374 696 -49%
Net Income 918 -369 n.m. 1,215 -662 n.m.
Gross Profit % 27% 23% -4pp 22% 13% -11pp
EBITDA % 20% 14% -5pp 16% 5% -11pp
Net Income % 17% -9% n.m. 14% -5% n.m.

431 463

126
115

1H23 1H24

Passenger Car Light Commercial Vehicle

557 578
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Finance & Investment Segment

Finance & Investment Segment Summary Financials

• Hepiyi Sigorta's strong growth performance has significantly 

and positively impacted segment revenues.

• Doğan Investment Bank's (DIB) assets have increased to 3.2 

billion TL.

2Q24 Overview

Hepiyi Sigorta Summary Financials

D-Investment Bank Summary Financials

TL million 2Q23 2Q24 ∆ 1H23 1H24 ∆
Revenue 3,388 5,809 71% 6,768 9,428 39%
PBT 8,646 1,954 -77% 8,017 4,244 -47%
PBT % 255% 34% -222pp 118% 45% -73pp

TL million 2Q23 2Q24 ∆ 1H23 1H24 ∆
Revenue 1,719 4,740 176% 4,577 7,363 61%
Net Income 1,053 262 -75% 976 417 -57%

TL million 2Q23 2Q24 ∆ 1H23 1H24 ∆
Revenue 1,497 444 -70% 1,762 966 -45%
Net Income 446 -28 n.m. 437 -62 n.m.
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Hepiyi Sigorta – 2Q24

414 

744 

1,205 1,266 

1,555 

1,834 

January February March April May June

Monthly Premium Generation (mn TL)

75%

18%

4%
3%

Motor Third Party Motor Own Damage

Traffic - Pool Other

Premium Breakdown by Product

204

315

2Q23 2Q24

Assets Under Management (mn USD)

1.4%

2.1%

Dec.23 2Q24

Casco Market Share

Source: TSB
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Internet & Entertainment Segment

Internet & Entertainment Segment Summary Financials

• Internet & Entertainment segment revenue in 2Q24 decreased 

by 3% to 694 million TL.

• The largest contribution came from Kanal D Romania, which has 

Euro-based revenue.

• EBITDA dropped by 50% to 126 million TL.

2Q24 Overview

Kanal D Romania Summary Financials

TL million 2Q23 2Q24 ∆ 1H23 1H24 ∆
Revenue 492 444 -10% 943 907 -4%
EBITDA 66 67 1% 252 165 -34%
Net Income 89 46 -48% 191 109 -43%

TL million 2Q23 2Q24 ∆ 1H23 1H24 ∆
Revenue 715 694 -3% 1,324 1,384 5%
Gross Profit 339 280 -17% 608 588 -3%
EBITDA 255 126 -50% 356 236 -34%
PBT -109 -29 -73% 204 -55 -127%
Gross Profit % 47% 40% -7pp 46% 43% -3pp
EBITDA % 36% 18% -17pp 27% 17% -10pp
PBT % -15% -4% 11pp 15% -4% -19pp
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Real Estate Investments Segment

Real Estate Investments Segment Summary Financials

Doğan Holding Land and Real Estate Valuation

2Q24 Overview

• Revenue in 2Q24 increased by 16% to 299 million TL, driven by 

strong occupancy rates and rental income.

• EBITDA decreased by 79% to 63 million TL due to rising 

operational costs.

TL million 2Q23 2Q24 ∆ 1H23 1H24 ∆
Revenue 258 299 16% 441 483 10%
Gross Profit 304 82 -73% 360 123 -66%
EBITDA 299 63 -79% 353 101 -71%
PBT 90 78 -14% -405 -67 -84%
Gross Profit % 118% 27% -91pp 82% 25% -57pp
EBITDA % 116% 21% -96pp 80% 21% -59pp
PBT % 35% 26% -9pp -92% -14% 78pp

Company Location 2023 2Q24
D Yapı Romania Bucharest, Romania 117 659
Doğan Holding Gümüşsuyu, İstanbul, TR 244 244
Kandilli Gayrimenkul Tepeüstü, İstanbul, TR 1,987 1,992
M Investment New York, USA 112 438
D Gayrimenkul Şişli, İstanbul, TR 6,345 6,345
Total 8,805 9,678

Valuation (TL million)



Apendix
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Apendix – Financials

TL million 2023 30.06.24 ∆
Current Assets 72,298 71,012 -2%
Non-Current Assets 44,227 44,103 0%
Total Assets 116,524 115,115 -1%
Current Liabilites 35,899 38,829 8%
Non-Current Liabilities 11,651 11,697 0%
Non-Controlling Interests 8,569 8,496 -1%
SH Equity, Parent 60,405 56,093 -7%
Total Liabilities 116,524 115,115 -1%
Cash & Marketable Securities* 42,869 41,760 -3%
S/T Debt 19,578 19,090 -2%
L/T Debt 6,477 6,101 -6%
Net Cash/(Debt)** 16,814 16,569 -1%
*Includes Financials Investments
 **Excludes JV companies net cash / (debt)

TL million 2Q23 2Q24 ∆ 1H23 1H24 ∆
Sales 15,377 15,721 2% 28,418 34,834 23%
Cost of Goods Sold -10,501 -13,522 29% -22,055 -29,890 36%
Gross Profit 4,876 2,199 -55% 6,363 4,944 -22%
Gross Margin %32 %14 22% %14
Operating Expenses -1,520 -1,774 17% -2,780 -3,714 34%
Other Operating Inc./(Exp.), net 2,070 2,181 5% 2,233 3,488 56%
Share of Gain/(Loss) in Inv. Acc. for by the Equity Met. 147 -115 n.m. 119 -502 n.m.
Operating Profit/(Loss) 5,573 2,491 -55% 5,935 4,215 -29%
Income/(Expenses) from Investment Activities, net 7,232 -400 -106% 7,943 1,656 -79%
Finance Income/(Expense), net -2,270 -1,788 -21% -3,115 -4,015 29%
Monetary Gain/(Loss), net -656 647 n.m. -1,138 776 n.m.
Profit/(Loss) Before Taxation 9,880 950 -90% 9,625 2,633 -73%
Profit/(Loss) From Continuing Operations 9,282 580 -94% 8,074 1,607 -80%
Profit/(Loss) From Non-Continuing Operations -580 0 n.m. -887 0 n.m.
Net Income 8,703 580 -93% 7,187 1,607 -78%
Net Income - Attributable to Parent Shares 8,577 829 -90% 7,332 1,859 -75%
EBITDA 4,552 1,438 -68% 4,375 2,756 -37%
EBITDA Margin %15 %8 %15 %8



20 Doğan Holding 2Q24 Earnings Presentation

Apendix

* Excluding Inter-company eleminations

Net Cash / (Debt) BreakdownRevenue Breakdown
TL million 31.Dec.23 30.Jun.24 ∆
Electricity Generation -773 -468 -39%
Industry & Trade -5,759 -5,564 -3%
  KAREL -3,740 -3,280 -12%
  DITAS -580 -635 9%
  Doğan Dış Ticaret -481 -941 96%
  SESA Yatırım -953 -722 -24%
  Other -4 14 n.m.
Automotive -6,500 -7,536 16%
Finance & Investment 29,172 29,907 3%
  Doğan Holding 2,678 2,456 -8%
  Öncü GYSO 7,902 7,355 -7%
  Doruk Faktoring + D Yatırım Bankası -3,818 -4,036 6%
  DHI 14,928 13,550 -9%
  Hepiyi Sigorta 7,485 10,578 41%
  Diğer -3 3 n.m.
Internet & Entertainment 320 189 -41%
  Hepsi Emlak 204 49 -76%
  Kanal D Romanya -196 -37 -81%
  Diğer 312 176 -43%
Real Estate Investments 258 380 47%
  D Gayrimenkul 185 250 35%
  Milpa - - -
  Diğer 74 130 76%
DOHOL Combined Net Cash/Debt * 16,719 16,908 1%

TL million 2Q23 2Q24 ∆ 1H23 1H24 ∆
Electricity Generation 446 452 1% 1,077 977 -9%
Electricity Sales 446 452 1% 1,077 977 -9%
Industry & Trade 5,221 4,394 -16% 10,335 9,713 -6%
Industry 2,860 2,911 2% 6,029 6,674 11%
Foreign Trade 850 400 -53% 1,765 884 -50%
Packaging 978 958 -2% 1,990 1,977 -1%
Other 533 125 -77% 551 178 -68%
Automotive Distribution 5,347 4,074 -24% 8,473 12,847 52%
Finance & Investment 3,388 5,809 71% 6,768 9,428 39%
Factoring 292 685 134% 758 1,238 63%
Finance 3,090 5,101 65% 5,992 8,159 36%
Investment 0 14 n.m. 0 15 n.m.
Man. Consulting 5 8 56% 17 16 -4%
Internet & Entertainment 715 694 -3% 1,324 1,384 5%
Advertising 515 485 -6% 948 960 1%
Subscription 84 74 -11% 166 161 -4%
Book & Mag. Sales 111 120 8% 199 236 19%
Other 6 15 136% 11 28 158%
Real Estate Investments 258 299 16% 441 483 10%
Real Estate Sales 115 132 15% 178 219 23%
Rent Income 116 80 -31% 215 167 -22%
Other 27 86 225% 48 98 103%
Total 15,377 15,721 2% 28,418 34,834 23%
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Apendix – Segments & Major Group Companies – 2Q24 Financials

Galata Wind*

Boyabat HES (JV)

Aslancık HES (JV)

Ditaş*

Profil Grubu

Sesa Ambalaj

Maksipak Ambalaj

Karel Elektronik

Doğan Dış Ticaret

Kelkit Besi

Doruk Faktoring

Öncü GSYO

Doğan Yatırım 

Bankası

Hepiyi Sigorta

Glokal Dijital 

(Hepsi Emlak)

Kanal D Romanya

Doğan Yayıncılık

Doğan Burda (JV)*

DMC & NetD (JV)

D Gayrimenkul

Milpa*

Milta Marina

Marlin Otelcilik

Doğan Trend 

Otomotiv

TL million

Electricity 
Generation

Industry & Trade
Automotive Trade 

& Marketing
Financing                           

& Investing
Internet & 

Entertainment
Real Estate 

Investments
Total

Revenue 452 4,394 4,074 5,809 694 299 15,721
Revenue Share 3% 28% 26% 37% 4% 2% 100%
EBITDA 313 375 560 - 126 63 1,438
EBITDA Share 22% 26% 39% - 9% 4% 100%
PBT* 171 -705 -369 1,954 -29 78 950
PBT Share 18% n.m. n.m. 206% n.m. 8% 100%
*The elimination amount has not been included.

*Listed companies

PBT share is calculated based on the total of continuing and discontinuing operations.

EBITDA share excludes Financing & Investing Segment.
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Investor Relations 

Director

Investor Relations Contact

Bora Tezgüler

Özge Atay

Investor Relations 

Manager

www.doganholding.com.tr

ir@doganholding.com.tr

+90 216 556 90 00

ozgea@doganholding.com.tr

borat@doganholding.com.tr
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Disclaimer

Doğan Şirketler Grubu Holding A.Ş. (“Doğan Holding”) has prepared this book (the “Book”) for the sole purpose of providing information relating to DoğanHolding (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 forwardlooking 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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