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Dogan Sirketler Grubu Holding A.S. ve Dogan Yayin Holding A.S. Yénetim Kurulu'na,

Dogan Sirketler Grubu Holding A.$.(“Dogan Holding”, “Sirket” veya “Musteri”) ve Dogan
Yayin Holding A.$. (“Dogan Yayin Holding”) Yonetim Kurullari (birlikte “Sirketler” olarak
anilacaktir), Dogan Yayin Holding'in aktif ve pasifi ile birlikte bir batiin halinde Dogan
Holding’e devredilmesi suretiyle birlestiriimesine karar vermiglerdir.

Sermaye Piyasasi Kurulu (“SPK”)'nun Birlesme ve Bdlinme Tebligi (11-23.2)’'ne gore
Proje’de; “fiili dolasimdaki pay oranlar” farkli olmakla birlikte, her iki sirketin hisselerinin
de Borsa istanbul A.S. (BiAS)yde islem goérdigii gdz oniinde bulundurularak,
“Ozkaynak”, “Piyasa Carpanlar” ve “Piyasa Degeri” ydntemleri, birlesme oraninin
hesaplanmasinda kullanilabilecek en objektif ¢ farkh degerleme yoOntemi olarak
calismada yer alacaktir.

Bu rapor, Dogan Holding ve Dogan Yayin Holding'in 31 Aralik 2013 tarihi (“Degerleme
Tarihi”) itibariyle uluslararasi kabul gérmis 3 farkli degerleme metodu kullanilarak
hesaplanan birlesme oranlarini ve segilen yontemlere gore degistirme oranini ve
birlesme sonrasi ulasiimasi gereken sermaye tutarini tespit etmek ve sunmak amaciyla
hazirlanmigtir.

Bu Rapor ve icinde yer alan veriler SPK Birlesme ve Bolinme Tebligi (11-23.2)
kapsaminda hazirlanmis olup butin bir goéris olusturulmasi agisindan ilerleyen
sayfalarla birlikte Rapor'un tamaminin incelenmesi 6nerilmektedir. Bu rapor SPK’'nin
Birlesme ve Bolinme Tebligi (11-23.2) 8. maddesi kapsaminda kamuya agiklanacaktir.
Bu Rapor’'un muhatabi Dogan Holding ve Dogan Yayin Holding olarak kalacaktir.

Rapor'da sunulan finansal veriler, tarafimiza Sirket Yonetimi tarafindan temin edilmis
olup bu verilerin uygunlugu tarafimizca denetlenmemigstir. Kullanilan ydntemler
herhangi bir genel kabul gérmis denetim standardina gére olmayip tam kapsamli veya
sinirli bir denetim g¢alismasini icermemektedir. Projede, tarafimiza temin edilen
bilgilerin tam ve dogru oldugu kabul edilmis kamuya agik bilgilere erisim disinda,
ayrica bir finansal inceleme veya durum tespit calismasi gergeklestiriimemigtir.

istanbul, 22 Mayis 2014

Akis Bagimsiz Denetim ve SMMM A.S.

Hande Senova

Kurumsal Finansman Bolim Bagkani, Ortak
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Hazirlanig temeli

KPMG Akis Bagimsiz Denetim ve SMMM A.S. (‘KPMG” veya “biz”), Dodan
Holding ve Dogan Yayin Holding sirketlerinin 31 Aralik 2013 tarihi itibariyle
Sirket birlesme ve degistirme oraninin tespitini gerceklestirmek tUzere uzman
kurulus olarak gorevlendirilmigtir.

Bu rapor, Dogan Holding ve Dogan Yayin Holding’in uluslararasi kabul
gérmus 3 farkhh degerleme metodu kullanilarak hesaplanan birlesme
oranlarini, secilen yontemlere gore degistirme oranini ve birlesme sonrasi
ulasiimasi gereken sermaye tutarini tespit etmek amaciyla hazirlanmigtir.

Bu Rapor, kamuya acik bilgiler géz éninde bulundurularak hazirlanmistir.
Temin edilen tim finansal ve diger bilgilerin tam ve dogru oldugu kabul
edilmigtir.

Analizler sonucunda hesaplanan sirket degerleri, degerlemeye konu
Sirketler'e Gglincu sahislar tarafindan yapilabilecek fiyat teklifleriyle alakal
bir 6neri veya tavsiye olusturmamaktadir ve bu sekilde bir isleme referans
olarak degerlendiriimemelidir. S6z konusu dglncl partilerin  velveya
potansiyel yatirimcilarin risk kriterleri, yatirnm ve stratejik hedefleri, tGlke ve
ekonomik beklentileri, ticari ve operasyonel sinerjileri, hesaplayacaklar
velveya teklif edecekleri sirket degerini etkileyecek ve yatirnmciya 6zel alim
motivasyonu dogrultusunda farklilik gésterebilecektir.

Hazirlanis Temeli ve Sozlegsme Sartlari

Sozlesme sartlari

Bu rapor, KPMG ile birlesmeye taraf sirketler arasinda taraflarin hak ve
yukimlluklerini belirleyen 21 Nisan 2014 tarihli sézlesme hikumlerine bagli
kalinarak hazirlanmig olup, KPMG’nin birlesme ve degistirme orani ile ilgili
bulgularini beyan etmektedir ve bu s6ézlesmenin getirdidi tim sartlara bagimli ve
uygundur.

Bu Rapor, Dogan Yayin Holding'in aktif ve pasifinin bir bitin halinde Dogan
Holding’e devredilmesi suretiyle gerceklestirilecek birlesme islemi icin birlesme
ve degistirme oraninin belirlenmesi dogrultusunda, géris bildirmek disinda higbir
amaca yonelik degildir. Uzman Kurulus Raporu imzalandidi tarih itibariyle
SPK’nin Birlesme ve Bdlinme Tebligi (11-23.2) 8. maddesi kapsaminda kamuya
aciklanacaktir. Raporun muhatabi Dogan Holding ve Dogan Yayin Holding’dir.

Birlesme Karari

Birlesmeye taraf sirketlerden Dogan Holding YOnetim Kurulu'nun 14 Nisan 2014
tarih ve 17 sayil karari ile Dogan Yayin Holding YOnetim Kurulu’nun 14 Nisan
2014 tarih ve 2014/13 sayili karari igbu raporun ekler bélimuinde (sayfa 32) yer
almaktadir.
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Dogan Holding Sirket Profili (1/2)

1980 yilinda kurulan Dogan Holding’in yatirim yaptigi sektorler arasinda medya, enerji, perakende, turizm,
sanayi ve pazarlama bulunmaktadir. Sirketin genel merkezi istanbul’da yer almaktadir. Dogan Holding’in
yurticinde 8,512 personeli olup, yurtdigi istirakleri de dahil edildiginde personel sayisi 11,999'a
ulagsmaktadir.

Dogan Holding ile birlikte bagh ortakliklari olan Milpa Ticari ve Sinai Uriinler Paz. San. Ve Tic. A.S.
(“Milpa”), Celik Halat ve Tel Sanayii A.S. (“Celik Halat’) ve Ditas Dogan Yedek Parca imalat ve Teknik A.S.
(“Ditag”) paylari Borsa istanbul A.S.’de islem gérmektedir.

Dogan Holding ¢ok sayida ilkede faaliyet gostermektedir ve birgok yerli ve yabanci grupla stratejik isbirligi
bulunmaktadir. Stratejik ortaklari Unit Investment N.V., Dogus Holding A.S., Burda GMBH, Deutsche Bank
AG, Newage Alzarooni Limited, Autoscout24 GMBH, Egmont, Seat Pagine Gialle SPA, Anadolu Endustri
Holding A.S. ve Ronesans Gayrimenkul Yatirim A.S. olarak siralanmaktadir.

Dogan Holding Ortaklik yapisi sag tarafta verilmektedir. Buna gére degerleme tarihi itibariyle Dogan Holding
sermayesinin %32.36’sina karsilik gelen paylarin dolasimda oldugu kabul edilirken, %34.29'una karsilik
gelen paylar halka agik statidedir. Ortaklik yapisinda yer alan Dogan ailesi ise Aydin Dogan, Isil Dogan,
Arzuhan Yalgindag, Vuslat Sabanci, Hanzade V.Dogan Boyner ve Y.Begimhan Dogan Faralyal’dir.

Dogan Holding’e ait 2012 ve 2013 yil sonu konsolide gelirler sag alt taraftaki grafikte gosterilmistir. 2012
yilinda toplam gelirlerin %80’e yakini medya gelirlerinden olusurken bu oran 2013 yilinda %75’e
dlismektedir.

Dogan Holding, 1997 yilindan bu yana perakende sektérindeki yatirimlarini Dogan Muzik Kitap Magazacilk
Pazarlama A.S. (“D&R”) ile surdirmektedir. D&R, Turkiye'nin 25 ilinde 141 magazada, musterilerine 150
bini agkin Grin gesidi sunmaktadir.

Dogan Holding'in turizm yatinm ve isletmecilik faaliyetleri 1982 yilindan beri, Milta Turizm isletmeleri A.S.
(“Milta”) gatisi altinda sirdirdlmektedir. Milta; Isil Club, Milta Bodrum Marina ve Isil Tur ile otelcilik, marina,
seyahat acenteligi, filo ve gunlik arag kiralama ve etkinlik ydonetimi alanlarinda hizmet vermektedir.

Dogdan Holding, ticaret sektorindeki yatinmlarini 1980 yilinda kurulan Milpa ile surdurmektedir. Milpa,
mevcut durum itibariyle gayrimenkul pazarlamasi yapmaktadir.

DOHOL Ortaklhk Yapisi
31.12.2013

BiAS'daislem
goren kisim
32.84%

Adilbey
Holding A.$.
52.68%

Dogan Ailesi
14.48%

Kaynak: Kamuyu Aydinlatma Platformu

Konsolide Gelirler Tablosu:
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Kaynak: Yatirimci Sunumu
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m Dogan Holding Sirket Profili (2/2)

2006 yihinda kurulan ve hisselerinin %49’u Temmuz 2007 tarihinde Deutsche Bank A.G.’ye DOHOL - Baslica Finansal Géstergeler
satilan DD Konut Finansmani A.S.(“DD Konut”), 2008 yilinda konut finansmani alanindaki

) ] o B ] (Milyon TL) 2011 2012 2013
fgahyetlenne bgg,larken, Temmuz 2009 tarihinden itibaren musterilerin krediyle baglantili Toplam Aktifler 8.028 7785 7588
sigorta talepleri karsilanmaktadir. Ozkaynaklar (Ana Ortakliga Ait) 3,070 3,181 3,250
Dogan Holding sanayi yatirimlari Gelik Halat, Ditas ve Dogan Organik Uriinler Sanayi ve Toplam Satiglar 2,861 3,067 3,301
Ticaret A.S. (‘Dogan Organik”) sirketler ile siirdirilmektedir Esas Faallyet Karv(Zarar) (1,090 244 301

e 9 9 s ' Dénem Karv(Zarari) (962) 257 (166)
Celik Halat, 1962 yilinda kurulmus, 1968 yili itibariyla gelik halat Uretimine baglamistir. Kaynak: 31.12.2013 tarihli Bagimsiz Denetim Raporian
Kapasitesini 56,280 tona ¢ikaran sirket, Urtinlerini 40 Ulkeye ihrag etmektedir.
1972 yilinda kurulan Ditag, 1990 yilinda Dodan Holding’e dahil olmustur. Nigde'de, 351
calisaniyla Uretim yapmaktadir.
Dogan Enerji Yatinnmlari Sanayi ve Ticaret A.$. (“Dogan Enerji”), enerji Gretimi, dagitimi,
toptan ve perakende olarak i¢ ve dig ticaretini yapmak ve Turkiye'ye yakin cografyada
yatirimlar gergeklestirmek Uzere kurulmustur. Dodan Enerji, 513 MW kurulu kapasiteli
Boyabat Elektrik Uretim ve Ticaret A.S.'de (“Boyabat”) %33, Gas Plus Erbil Ltd. (“GPE”)
sirketinde %50 oraninda pay sahibidir.
Dogan Enerji, Haziran 2012 tarihinde 147 MW kurulu kapasiteli Akdeniz Elektrik Uretim
A.$. (“Akdeniz’) ve Galata Wind Enerji A.S.'nin (“Galata”) hisselerini Agaoglu Sirketler
Grubu’ndan 240 milyon Avro sirket de@eri Uzerinden satin almistir.
Ayrica, 120 MW kapasiteli Aslancik Elektrik Uretim A.S. (“Aslancik”) hisselerinin %25'i
Dogan Holding’e, %8,33’0 Dogan Enerji'ye aittir.
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Dogan Yayin Holding Sirket Profili

1980 yilinda Miltag Milliyet Basim Malzemeleri ithalat ve Ticaret A.S. ismiyle kurulan Dogan Yayin Holding
A.S. (“Dogan Yayin Holding”), 1981 yilinda Milliyet Yayin A.$. adini almistir. Kasim 1994’te, sirket unvani
Dogan Yayin Holding A.S. olarak degistiriimistir. Grup, gazete ve dergi basim, yayin, dagitim ve seri ilan
uretimi, televizyon, radyo ve internet yayinciligi alanlari ile kitap yayincihdi, dagitim, dis ticaret ile internet ve
telekomunikasyon hizmetleri alanlarinda faaliyet géstermektedir.

Dogan Yayin Holding ile birlikte bagli ortakliklari olan Hirriyet Gazetecilik ve Matbaacilik A.$. (“Hurriyet”),
Dogan Gazetecilik A.S. (“Dogdan Gazetecilik”) ve is ortakhdi olan Dogan Burda Dergi Yayincilik ve Pazarlama
A.S. (“Dogan Burda”) paylari Borsa istanbul A.S.’de iglem gérmektedir.

Dogdan Yayin Holding ortaklik yapisi sag tarafta veriimektedir. Buna gore degerleme tarihi itibariyle Dogan
Holding sermayesinin %17.25’ine kargilik gelen paylarin dolagimda oldugu kabul edilirken, %51.50’sine
karsilik gelen paylar halka acgik statidedir. Ortaklik yapisinda yer alan Dogan ailesi ise Aydin Dogan, Isil
Dogan, Arzuhan Yalgindag, Vuslat Sabanci, Hanzade V.Dogan Boyner ve Y.Begimhan Dogdan Faralyalr’dir.

Dodan Yayin Holding’'e ait Hurriyet Grubu ile c¢esitli platformlarda her gin 6.9 milyon adet okuyucuya
ulasmaktadir. Grup ayni zamanda Turkiye'deki gazetelerin ve dergilerin Ugte ikisinin dagitimini yapmaktadir.
Dergi tirajinda %37’lik bir pay ile lider olan Grup’un dergi tiraji da 7 milyon adedi asmaktadir. Hirriyet catisi
altinda faaliyet gOsteren Trader Media East, Rusya ve Orta Avrupa’da seri ilan sektérindn lideridir.

Televizyon yayinciligi alaninda Kanal D, CNN Tudrk gibi sektériin 6ne ¢ikan markalarini bunyesinde
bulundurmakta ve D Productions ile dizi, program, sinema ve reklam prodiksiyonlari ile film dagitim
alanlarinda faaliyet gostermektedir. 2013 sonu itibariyle 1 milyonu agsan D-Smart kullanicisina televizyon
yayini, 358.034 abonesine ise internet hizmeti sunmaktadir.

DYHOL - Basglica Finansal Gostergeler

(Milyon TL) 2011 2012 2013
Toplam Aktifler 4,676 3,918 3,788
Ozkaynaklar (Ana ortakliga ait) 653 932 1,065
Toplam Satiglar 2,338 2,460 2,524
Faaliyet KarvZararr* (1,004) 231 87
Donem Kari/(Zarari) (1,261) 272 (253)
Kaynak: 31.12.2013 tarihli Bagimsiz Denetim Raporlari

DYHOL Ortaklik Yapisi
31.12.2013

BiAS'da islem
goren kisim
18.08%

Dogan Ailesi

0,
1.90% Dogan Holding

80.02%

Kaynak: Kamuyu Aydinlatma Platformu
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DYHOL Hizmetleri

Giris
Dogan Yayin Holding Sirket Profili

Yazih Medya
Gazete Yayinciligi
Dergi ve Kitap Yayinciligi
Basim ve Dagitim

Haber Ajansi

Gorsel ve Igitsel Medya
TV Yayinciligi
Ulusal Kanallar
Mizik Kanallari
Radyo Yayincihigi
TV ve Miizik Yapimcihgi
Dijital TV
Yurtdigi Faliyetler
Online Mecralar
Online Reklam Pazarlama
Haber Portallari
Seri ilan
Aile ve Sosyal
TV &igerik
Diger
Diger Faaliyetler
Dis Ticaret
Faktoring

Hurriyet, Posta, Radikal, Fanatik, Hirriyet Daily New s, TME

Dogan Burda Dergi, Dogan Egmont, Dogan Kitap

Dogan Dagitim (Yaysat), Dogan Printing Center (DPC), Dogan Ofset
Dogan Pazarlama Planlama (DPP)

Dogan Haber Ajansi (DHA)

Kanal D, CNN Turk, tv2, Dogan Teleshopping

Dream TV, Dream Turk

Radyo D, Slow Turk, CNN Turk Radyo

D Productions, InDHouse, Kanal D Home Video, Dogan Music Company (DMC)
D-Smart

Dogan Medya International, Kanal D Romanya, Euro D

Dogan internet Yayinciigi ve YatrmA.S. (MedyaNet)

hurriyet.com.tr, posta.com.tr, fanatik.com.tr, radikal.com.tr, hurriyetdailynew s.com
arabam.com, hurriyetemlak.com, hurriyetoto.com, yenibiris.com.tr, ekolay.net
hurriyetaile.com, mahmure.com

cnnturk.com, kanald.com.tr, NetD.com

yakala.co, bigpara.com

Dogan Dis Ticaret ve Mimessillik A.S.
Dogan Faktoring A.S.

Kaynak: Sirket web sitesi ve faaliyet raporlari
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Degerleme metodolojileri

Birlesmeye esas olacak Dogan Holding 6zkaynak deger araliginin belirlenmesi icin Ozkaynak Degeri, Piyasa Carpanlari ve Piyasa Degeri metodolojileri dikkate
alinmistir. SPK’nin 28.12.2013 tarih ve 28865 sayill Resmi Gazete’de yayimlanarak yUrurlige giren “Birlesme ve Boélinme Tebligi” (11-23.2) Madde 7’de de belirtildigi
Uzere, Dogan Holding ve Dogan Yayin Holding'in birlesmesine iligkin birlesme ve hisse degisim orani uluslararasi kabul gérmis en az 3 farkli degerleme metodu
kullanilarak belirlenmistir.

Dogan Holding ve Dogan Yayin Holding i¢in INA metodolojisi uygulanmamistir. Birlegsmeye taraf her iki sirketin de holding yapisinda olmasi; her iki holdingin de
binyesinde farklh sektorlerde, is alanlarinda ve cografyalarda faaliyet gosteren sirketler bulunmasi ve ayrica is ortaklilarinin varlidi, her bir sirketin kendine 6zgu
parametrelerinin olmasi, INA analizi sonucunda bulunan degerlerin sézkonusu parametrelere duyarli olmasi, her birinin ayri ayri projeksiyonlarda kullanilacak
parametrelerin ve risk primi éngérisiiniin sibjektiflik igermesi ve sonuglari tartigilabilir hale getirecek olmasi nedeniyle INA metodu uygulanmamistir.

Ozkaynak metodolojisinde toplam deger, degerleme tarihi itibariyle TMS/TFRS uyarinca SPK
. . diizenlemelerine uygun olarak hazirlanmis ve bagimsiz denetimden gegmis finansal tablolarinda yer alan
Ozkaynak metodolojisi bzkaynak tutaridr.

Ozkaynak degeri yalnizca degerleme tarihi itibariyle kayith 6zkaynak degerini gosterir ve pazar payi, dagitim

ag, gelecek potansiyeli gibi kayitlarda yansitiimayan degerleri dikkate almamaktadir.

Kazang temel alinan bir yaklasim, bir igletme igin gelecek donemlerde siirdiiriilebilir diizeyde bir kazang

. . (“stirdiiriilebilir kazang”) o6ngoriir ve bu kazanglara uygun benzer sirketlerin garpanlarini uygulayarak

Plyasa garpanlarl met0d0|0]|$| i§|etr!_1eye bigilen degere ula§|__r4 Carpanlarnn genellikle uygulandigi kazang faktorleri Vergi Amortisman
Faiz Oncesi Kar ve Vergi Faiz Oncesi Kar ‘dir.

Birebir benzer girket bulunarak kargilagtirma yapilmasi ve istisnai durumlarnn elimine edilmesi gerekir.
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Hisselerin toplam piyasa degeri, halka agik bir girketin hisse birim fiyatinin toplam hisse adediyle garpilmasi
suretiyle hesaplanmaktadir. Hisse birim fiyati siirekli degistiginden ve sirketlerin toplam hisse adedi de
birbirinden ¢ok farkh oldugundan hisselerin toplam piyasa degeri, karsilastirma yapilmasi agisindan

ortalama birim hisse fiyatindan daha anlamhidir.

Piyasa degeri metodolojisi

) 1
© KPMG Akis Bagimsiz Denetim ve Serbest Muhasebeci Mali Misavirlik A.S., bir Isvigre kurulusu olan KPMG International liyesi bir Turk sirketidir. KPMG International, KPMG firmalarinin yesi bulundugu bir 0

Isvigre kurulusu olup, miisterilere herhangi bir hizmet sunmamaktadir. Her iiye sirket ayri ve bagimsiz bir tiizel kisiliktir ve her biri kendini bu sekilde tanimlamaktadir.



KPMG

Ozkaynak metodolojisi

Dogan Holding’in Dogan Yayin Holding'i devralmasi yolu ile birlesmesi isleminde
hesaplanacak birlesme orani, degistirme orani ve birlesme sonrasi ulasiimasi
gereken sermaye tutarinin tespitinde kullanilacak olan 3 farkli degerleme
yénteminden ilki Ozkaynak metodolojisidir.

Ozkaynak metodolojisinde, Dogan Holding ve Dogan Yayin Holding’in degerleme
tarihi itibariyle hazirlanmis ve bagimsiz denetimden gecmis konsolide finansal
tablolarinda yer alan, 6zkaynak tutari dikkate alinmistir.

Bu metodoloji, Dogan Holding ve Dodan Yayin Holding’in sadece degerleme tarihi
itibariyle kayith 6zkaynak degerini dikkate alir ancak, pazar payi, dagitim agi,
gelecek potansiyeli gibi kayitlarda yansitiimayan varsayimlari  dikkate
almamaktadir.

Ozkaynak metodunda kullanilan finansal tablolar Sermaye Piyasasi Kurulu
(“SPK”)Y'nun 11-14.1 Sayih Teblig kapsaminda KGK tarafindan yayinlanan TMS ve
TFRS’ye uygun olarak hazirlanan; sunum esaslari SPK’'nin 07.06.2013 tarih ve
20/670 sayili Karari ile belirlenip yine SPK’nin 07.06.2013 tarih ve 2013/19 sayili
Haftalik Bulteni ile ilan edilen formatlara uygun olarak hazirlanan bagimsiz
denetimden ge¢mis bir dnceki dénem ile karsilastirmali 01.01.2013-31.12.2013
hesap dénemine ait konsolide finansal tablolardir.

Piyasa degeri metodolojisi

Dogan Holding ve Dodan Yayin Holding, Sermaye Piyasasi Mevzuati (“SPM”) ve
SPK diizenlemelerine tabi olup; sirasiyla hisseleri 21 Haziran 1993 ve 6 Adustos
1998 tarihinden itibaren BIAS'da islem gérmektedir. Hisselerin toplam piyasa
degeri, sirketlerin hisse birim fiyatinin toplam hisse adediyle ¢arpilmasi suretiyle
hesaplanmaktadir. Piyasadaki hareketler, sirketler hakkindaki haberler ve
sirketlerin halka aciklik orani piyasa degerini etkilemektedir. Bunlara bagl olarak
hisse fiyatinin toplam sirket degerini yansitmadaki dogrulugu sirketten sirkete
degiskenlik gésterebilir.

Degerleme metodolojileri

Piyasa garpanlari metodolojisi

Dogan Holding'in Dogan Yayin Holding'i devralmasi yolu ile birlesmesi isleminde
hesaplanacak birlesme orani, degistirme orani ve birlesme sonrasi ulasiimasi gereken
sermaye tutarinin tespitinde kullanilacak olan bir diger ydntem de Piyasa Carpanlari (Benzer
Sirketler) metodolojisidir.

Piyasa Carpanlari (Benzer Sirketler) Metodolojisi kazang temel alinan bir yaklagimdir ve bir
isletme icin gelecek dénemlerde sirdirilebilir diizeyde bir kazang (“stirdirilebilir kazang”)
Ongorir ve bu kazanglara uygun benzer sirketlerin garpanlarini uygulayarak isletmeye
bicilen degere ulagir.

Dogan Holding ve Dogan Yayin Holding'in birlesmesinde gz o©nline alinan piyasa
carpanlari Sirket Degeri/Satiglar, Sirket Degeri/VAFOK garpanlaridir. Dogan Holding ve
Dodan Yayin Holding'in Degerleme Tarihi itibariyle dénem zarari olmasi sebebi ile
Fiyat/Kazang carpanina gore hesaplama yapilamamistir.
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Birlesme ve degistirme orani
Ozkaynak metodolojisi

mi Birlesmeye Esas Deger 31 Aralik 2013
Devralan Devrolan
ortaklk: ortakhk: Toplam
("000 TL) DOHOL DYHOL
Cikarilmis sermaye tutari 2,450,000.0 2,428,550.0
Ozkaynak 4,000,435.0 1,492,720.0
DOHOL'un DY HOL'deki pay! %80.02  1,194,507.3
Birlesmeye esas deger 4,000,435.0 298,212.7 4,298,647.7

Kaynak: 31.12.2013 Denetim Raporu & KPMG analizi

Ozkaynak Yontemine Gore Birlesme ve Degistirme Orani 31 Aralik 2013
('000 TL)
4,000,435.0 %93.06
Birlesme orani = 4,298647.7 =
2,450,000.0 2,632,635.4
Birlesme sonrasi sermaye = =
%93.06
182,635.4
Artirlacak sermaye = 2,632,635 - 2,450,000 =
Degistirme orant _ 182,635.4 _ 0.3764
9 - 485,171.0 -

Kaynak: KPMG analizi

Dogan Yayin Holding'in birlesmeye esas 6zkaynak tutari belirlenirken Dodan Holding’in, %80.02 Dogan Yayin Holding hissesine sahip olmasindan kaynaklanan bir
dizeltme yapilmistir ve %80.02’lik pay hesaplanarak, Dogan Yayin Holding'in 6zkaynak degerinden ayristiriimistir. Dogan Yayin Holding'in buna goére birlesmeye
esas 6zkaynak tutari 298 milyon TL olarak hesaplanmistir.

Ozkaynak Metoduna gére birlesme orani %93.06, degistirme orani 0.3764 ve buna gére artirilacak sermaye tutari 182.6 milyon TL olarak hesaplanmaktadir.

Ozkaynak metodolojisine gore birlesme sonrasi Dogan Holding’in sermayesi 2.63 milyar TL'ye gikmaktadir.
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m Birlesme ve degistirme orani
Piyasa Carpanlari metodolojisi

Piyasa Carpanlari Yontemi Birlesmeye Esas Deger 31 Aralik 2013
Devralan Devrolan
ortaklhk: ortaklik:

("000 TL) DOHOL DYHOL Toplam

Cikariimis sermaye tutari 2,450,000.0 2,428,550.0

Piyasa Carpanlari Degeri 3,398,327.0 1,661,146.2

DOHOL'un DY HOL'deki pay!1 %80.02 1,329,285.6

Birlesmeye esas deger 3,398,327.0 331,860.6 3,730,187.5

Kaynak: Sirket Yonetimi, 31.12.2013, KPMG analizi

Piyasa Carpanlari Yontemine Gore Birlesme ve Degistirme Oranlari 31 Aralik 2013
("000 TL)
Birlegsme orani = 3,308,327.0 = %91.10
® B 3,730,187.5 B oo
Birlesme sonrasi sermaye = 2,450,000.0 = 2,689,252.6
%91.10
Artirlacak sermaye = 2,689,253 - 2,450,000 = 239,252.6
Degistirme orani = 239,252.6 B 0.4931
485,171.0 B '

Kaynak: KPMG analizi

Piyasa carpanlari (Benzer Sirketler) metodolojisi Dogan Holding ve Dogan Yayin Holding icin ayri ayri uygulanmistir. Benzer Sirketler ve ¢arpanlar sayfa 23- 27'de
detayli olarak gdsterilmektedir. Benzer Sirketler analizi igcin Dogan Holding ve Dodan Yayin Holding'in birlesmeye esas 31.12.2013 tarihli konsolide finansal tablolar
dikkate alinmigtir. Dogan Yayin Holding'in birlesmeye esas 6zkaynak tutari belirlenirken Dogan Holding’in, %80.02 Dogan Yayin Holding hissesine sahip olmasindan
kaynaklanan bir istirak dizeltmesi yapiimistir ve %80.02'lik pay hesaplanarak, Dodan Yayin Holding'in Piyasa Carpanlari Metodu ile hesaplanan degerinden
ayristinimistir. Dogan Yayin Holding'in istirak diizeltmesinin hesaba katildigi birlesmeye esas degeri 331.9 milyon TL olarak hesaplanmistir.

Piyasa Carpanlari Metoduna gore birlesme orani %91.10, degistirme orani 0.4931 ve buna gore artirilacak sermaye tutari 239.3 milyon TL olarak hesaplanmaktadir.

Piyasa Carpanlari metodolojisine gore birlesme sonrasi Dodan Holding'in sermayesi 2.69 milyar TL’ye ¢ikmaktadir.
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Birlesme ve degistirme orani
Piyasa Degeri metodolojisi

30 giinliik
Piyasa Degeri Yontemi Birlesmeye Esas Deger 31 Aralik 2013
Devralan Devrolan
ortakhk: ortaklik:
("000 TL) DOHOL DYHOL Toplam
Cikarilmis sermaye tutari 2,450,000.0 2,428,550.0
Ortalama diizeltimis Plyasa degerleri 1,644,840.9 1,214,275.0
DOHOL'un DY HOL'deki pay!1 %80.02 971,689.5
Birlesmeye esas deger 1,644,840.9 242,585.5 1,887,426.4

Kaynak: Sirket Yonetimi, KPMG analizi, 31.12.2013 Denetim Raporu

Piyasa Degeri Yontemine Gore Birlesme ve Degistirme Oranlari

1 yilhik

Piyasa Degeri Yontemi Birlesmeye Esas Deger 31 Aralik 2013
Devralan Devrolan
ortakhk: ortaklk:

("000 TL) DOHOL DYHOL Toplam

Cikariimis sermaye tutari 2,450,000.0 2,428,550.0

Ortalama diizeltimis Plyasa degerleri 2,139,634.0 1,387,664.7

DOHOL'un DY HOL'deki pay!1 %80.02  1,110,439.7

Birlesmeye esas deger 2,139,634.0 277,225.0 2,416,859.0

Kaynak: Sirket Yonetimi, KPMG analizi, 31.12.2013 Denetim Ra

poru

30 giinliik 1 Yilhk
1,644,840.9 2,139,634.0

i = = 0, = 0
Birlesme orani 1.887.426.4 %87.15 2.416.859.0 9688.53

. 2,450,000.0 2,450,000.0
Birlesme sonrasi sermaye = = 2,811,332.5 = 2,767,438.0

87.15% 88.53%
= 2,811,333 - 2,450,000 = 361,332.5 2,767,438 - 2,450,000 317,438.0
Artirlacak sermaye =
Degistirme orani = 361,3325 = 0.7448 317,438.0 = 0.6543
o' " 485,171.0 " ) 485,171.0 " )

Kaynak: KPMG analizi

Dogan Yayin Holding’in dizeltiimis gtnlik agirlikli ortalama hisse fiyati ve Dodan Holding’in gunlik agirlikh ortalama hisse fiyati belirlenirken, birlesmenin KAP'ta
aciklanma tarihi (14.04.2014) 6ncesi son 30 gunlik ve 1 yillik takvim gunini dikkate alan gunlik agirlikli ortalama fiyat Gzeriden hesaplanan piyasa degerleri
esas alinmistir. 30 gunlik ve 1 yillik hisse fiyatlarina goére yapilan analizler Rapor’un 29 ve 30. sayfalari arasinda yer almaktadir.

Dogan Yayin Holding'in birlesmeye esas dzkaynak tutari belirlenirken Dogan Holding’in, %80.02 Dogan Yayin Holding hissesine sahip olmasindan kaynaklanan
bir diizeltme yapiimistir ve %80.02’lik pay hesaplanarak, Dogan Yayin Holding'in Piyasa Degeri Metodu ile hesaplanan degerinden ayristiriimistir.

30 gunlik takvim guni dikkate alinarak hesaplanan degistirme orani 0.7448, birlesme sonrasi sermaye 2.8 milyar TL, 1 yilhik takvim gini dikkate alinarak
hesaplanan degisme orani 0.6543, birlesme sonrasi sermaye 2.8 milyar TL'dir.

Piyasa Degeri yontemine gére degistirme orani 30 gunlik ve 1 yillik oranlarin ortalamasi alinarak 0.6995 olarak hesaplanmistir. Buna goére birlesme sonrasi
Dogan Holding'in sermayesi 2.8 milyar TL’ye ¢cikmaktadir.

© KPMG Akis Bagimsiz Denetim ve Serbest Muhasebeci Mali Miisavirlik A.S., bir isvigre kurulugu olan KPMG International tiyesi bir Tiirk sirketidir. KPMG International, KPMG firmalarinin tiyesi bulundugu bir
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Secilen yontem ve gerekgesi

SPK Birlesme ve Bolinme Tebligi (11-23.2)'inde diizenledigi Gzere, Dogan Holding ve Dogan Yayin Holding'in birlesmesi isleminde birlesme orani, hisse degisim
orani ve birlesme sonucunda artirilacak sermaye tutari uluslararasi kabul gérmus 3 farkh degerleme metodu kullanilarak hesaplanmistir.

Bu calismada Dogan Holding ve Dogan Yayin Holding'in birlesme isleminde, birlesme orani, hisse degisim orani ve birlesme sonucunda artirilacak sermaye tutarinin
belirlenmesi amaciyla, Ozkaynak Degeri metodu, Piyasa Carpanlari metodu ve Piyasa Dederi metodu olmak tizere 3 farkli ydntem kullaniimistir. Degistirme orani

hesaplanirken bu ¢ yontem agirliklandinimak suretiyle dikkate alinmistir. Kullanilan 3 yéntemin hisse degisim oraninin belirlenmesinde adil ve makul oldugu
dusundlmektedir.

Bu U¢ yonteme verilen agirliklara gore hesaplanan birlesme oranlari, hisse degisim oranlari ve arttirilacak sermaye tutarlari asagidaki tabloda yer almaktadir.
Kullanilan agirliklandirma yaklagimiyla birlikte, bu 3 yontemi kullanmanin birlesmeye taraf sirketlerin yatinmcilari igin adil ve makul oldugu dusunulmektedir. Buna

gore hesaplanan ve asagidaki tabloda belirtilen birlesme orani %91.27, degistirme orani 0.4864 ve arttinlacak sermaye tutari da 236.0 milyon TL olarak
hesaplanmaktadir.

Yontemler ve KPMG Analizi

Varlk Yaklagimi Piyasa Yaklagimi

Ozkaynak Degeri| Piyasa Garpanlari  Piyasa Degeri KPMG Analizi
Birlesme Orani % 93.06% 91.10% 87.84% 91.27%
Birlesme Sonrasi Sermaye 2,632,635,430 2,689,252,553 2,789,385,273 2,685,977,171
Degistirme Orani 0.37644 0.49313 0.69952 0.48638
Arttirlacak Sermaye 182,635,430 239,252,553 339,385,273 235,977,171
Oran 50% 25% 25%

Kaynak:KPMG Analizi

© KPMG Akis Bagimsiz Denetim ve Serbest Muhasebeci Mali Miisavirlik A.S., bir isvigre kurulugu olan KPMG International tiyesi bir Tiirk sirketidir. KPMG International, KPMG firmalarinin tiyesi bulundugu bir
Isvigre kurulusu olup, miisterilere herhangi bir hizmet sunmamaktadir. Her iiye sirket ayri ve bagimsiz bir tiizel kisiliktir ve her biri kendini bu sekilde tanimlamaktadir.
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Ozkaynak Metodolojisi

Dogan Holding ve Dogan Yayin Holding 6zkaynaklarinin tespitinde Sermaye Piyasasi Kurulu

DOHOL - Sermaye Yapisi Pay Orami 31 Aralik 2013 | PPV (“SPK”)nun 11-14.1 Sayili Tebligi kapsaminda KGK tarafindan yayinlanan TMS ve TFRS'na
Birlesme Oncesi (000 TL)|| tarihi itibari ile uygun olarak hazirlanan; sunum esaslari SPK’nin 07.06.2013 tarih ve 20/670 sayili Karari ile
Adilbey Holding A.S. %52.68 1,290,679 33%?29 belirlenip yine SPK’nin 07.06.2013 tarih ve 2013/19 sayil Haftalik Bilteni ile ilan edilen
Dogan Ailesi %14.48 354,664/ Gcinda kalan | formatlara uygun olarak hazirlanan bagimsiz denetimden gegmis bir onceki dénem ile
BlAS'da islem géren kisim %32.84 804,657|| o, 19.98'a _ . . . . .

Cikaniimis Sermaye %100.00 2.450,000]| denk gelen karsllastlrmall“01.01.2013.3.1..1.2.2C.)13 hes:ap donerpme ait konsolide flnrimsal tablolar es.as
Kaynak: 31.12.2013 Denetim Raporu hisseler alinmistir. Degerleme tarihi itibariyle Dodan Holding (DOHOL) ve Dogan Yayin Holding
DYHOL - Sermaye Yapis1 Pay Orani 31 Aralik 2013 m)'/ao’:]“T‘l‘_f?;-rz (DYHOL) sermaye yapllari sol tarafta yer alan tablolarda gésteriimektedir. Bu dogrultuda Dogan
Birlesme Oncesi | (000 TL)|| ve degistrme | Holding’in 31 Aralik 2013 tarihi itibari ile %32.84’G, Dogan Yayin Holding'in ise %18.08’i
Dogan Holding | %380.02 | 1,943,379|| orani BiAs’da islem gérmektedir.

Dogan Ailesi %1.90 46,183(| hesaplamasin

BIAS'da islem géren kism %18.08 438,988 gﬁn‘:jkl';itre Dogan Holding’in birlesmeye esas 6zkaynak tutari belirlenirken kullanilan 6zkaynak degeri
%Im — %6100.00 2,428,550 degerleme tarihi itibariyle asagidaki tabloda sunuldugu gibi, 4.0 milyar TL iken Dogan Yayin

. Holding'in toplam 6zkaynak degeri 1.5 milyar TL'dir.
31.12.2013 tarihi itibari ile

Dogan Holding, Dogan
Yayin Holding'in
%80.02’lik hissesine
sahiptir.

Dogan Yayin Holding’in birlesmeye esas 6zkaynak tutari belirlenirken, Dogan Yayin Holding'in
Dogan Holding’in bagh ortakhdi olmasi sebebi ile Dogan Holding disindaki ortaklarinin payina
isabet eden 6zkaynak tutari esas alinmistir.

Devrolan ortaklik: Degerleme tarihi olan 31.12.2013 tarihinden rapor tarihine

Devralan ortaklik:

('000 TL) 31.12.2013 31.12.2013| kadar herhangi bir sermaye hareketi gézlemlenmedigi igin
Carims Sermaye 2,450,000/ Gikarimig Sermaye 2428550| g7kaynak degeri hesaplamasinda herhangi ek bir
Sermaye diizeltme farklari 143,526 Sermaye diizeltme farklari 95,781 . . - .

Paylara iliskin primler/iskontolar 630| Paylara iligkin primler/iskontolar 34,550 diizeltme yapllmam|§t|r- DOQan HOIdmg In DOQan Yaym
Yatirm amagh gayrimenkuller deger artis fonu 1,002| Yatirim amagl gayrimenkuller deger artis fonu 1,334 HoIding’de 9680.02’lik payl olmasi sebebiyle, Dogan Yaym
Tanimlanmis fayda planlari yediden dlgim kay plari (29,577)| Tanimlanmis fayda planlari yediden dlgiim kayplari (26,231) L o L, " .
Yabanci para ¢evrim farklari 143,215| Yabanci para gevrim farklari 72,269 HOIdmg n DoQan HOIdIng de kaylt“ OZkaynaklarmdakl
Yeniden de@erleme ve siniflandirma kazang/kay plari (1,153) | Yeniden degerleme ve siniflandirma kazang/kayplari 0| 980.02’lik payl hesaplanarak, yandaki tabloda gérUIdUQU

Kardan ayrilan kisitlanmis yedekler 1,142,663 | Kardan ayrilan kistlanmis yedekler 89,672 o < P . .
Gegmis ylllar zararlari (561,979)| Gegmis yillar zararlari (1,442,791) glbl Dogan Ya)_/.m HOIdIng n OZkaynak kalemlerinden
Net dénem zarari (38,140) | Net dénem zarari (187,726)| aynistirlmistir.  Ozkaynak metodolojisine gére Dogan
Kontrol Giicli olmayan paylar 750,248 | Kontrol Glicli olmayan paylar 427,312 Yayln HoIding'in i§tirak diizeltmesinin hesaba katl|dlgl
Toplam Ozkaynaklar 1,492,720 . L . .
Diizeltme Pay (1194,507)| birlesmeye esas 0zkaynak degeri 298 milyon TL'dir.
Birlesmeye Esas Ozkaynak 4,000,435 |Birlesmeye Esas Ozkaynak 298,213

Kaynak: 31.12.2013 Denetim Raporu (Konsolide)
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KPMG

Piyasa Carpanlari Metodolo

isi

Benzer Sirketler Analizi

SD/Satiglar SDIVAFOK
Sirketler 2011G 2012G 2013G 2011G 2012G 2013G
Yazil
Telegraaf Media Groep Nv 1.0x 0.8x 0.9x 9.7x 10.5x 9.0x
Schibsted Asa 1.2x 1.8x 2.3x 7.8x 13.1x 21.3x
Daily Mail And General Trust Pic 1.6x 1.5x 2.0x 8.9x 7.9x 10.2x
Axel Springer Ag 1.8x 1.5x 1.9x 10.1x 8.1x 11.7x
Roularta Media Group NV 0.3x 0.4x 0.3x 3.4x 7.1x 6.0x
Tamedia Ag 1.0x 1.0x 1.0x 5.3x 5.3x 4.9x
Gorsel
Mediaset Spa 1.4x 1.0x 1.4x 8.4x 3.7x 4.3x
Rtl Group Sa 1.2x 1.2x 1.9x 5.5x 5.8x 8.3x
Modern Times Group Mtg Ab 1.6x 1.5x 1.6x 10.9x 8.3x 17.6x
Prosiebensat.1 Media Ag 1.7x 1.7x 2.8x 5.5x 5.8x 9.2x
British Sky Broadcasting Group Pic 2.2x 1.8x 1.9x 10.1x 8.0x 7.9x
Medya Ortalama 1.4x 1.3x 1.6x 7.8x 7.6x 10.0x
Medya Orta Nokta 1.4x 1.5x 1.9x 8.4x 7.9x 9.0x

Kaynak: Factiva,Capital 1Q, KPMG Analizi

Piyasa carpanlari analizinde kullanilan sirketlerle ilgili agiklamalar Ekler béliminde

ayrintili olarak goésterilmistir.

Piyasa carpanlari metodolojisine gére Dodan Yayin Holding'in 6zkaynak
degerine ulagilirken degerleme tarihi itibariyle yazili ve gdrsel basin
alaninda faaliyet gosteren ve faaliyetleri agisindan Dogan Yayin Holding
ile benzerlik gosteren halka aglk medya firmalarin c¢arpanlari analiz
edilmigtir. Sol taraftaki tabloda Yazili ve Gorsel sektorlerinde faaliyet
gosteren benzer girketler gruplandiriimigtir. Dogan Yayin Holding'in tim
faaliyetlerinin medya alaninda olmasi g6z éninde bulundurularak sadece
bu grubun ¢arpanlari dikkate alinmistir.

Piyasa ¢arpanlari metodolojisine goére Dogan Holding’in 6zkaynak
degerine ulasilirken 31 Aralik 2013 tarihi itibariyle medya, perakende,
enerji alaninda faaliyet gosteren ve faaliyetleri agisindan Dogan Holding
sirketlerine benzer oldugu dusinulen halka agik sirketlerin garpanlari
analiz edilmistir. Dogan Holding’in ayni zamanda Dogan Yayin Holding’in
%80.02 hissesine sahip olmasi sebebi ile Dodan Yayin Holding’e ek
olarak, holding sirketleri, perakende ve enerji sirketleri eklenmistir. Bu
sebeple sol taraftaki tabloya ek, bir sonraki sayfada yer alan sirketlerin
tamami Dogan Holding benzer sirketler analizine dahil edilmistir.

Dogan Holding ve Dogan Yayin Holding benzer sirketler analizinde
SD/Satiglar, SD/VAFOK carpanlar ile Fiyat/Kazang carpani analiz
edilmigtir. Ancak birlesmeye taraf Sirketler'in degerleme tarihi itibariyle
dénem zarari olmasi sebebi ile sadece SD/Satiglar ve SD/VAFOK
carpanlari, ortalamalari ve orta noktalari dikkate alinarak hesaplamaya
dahil edilmisgtir.
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Piyasa Carpanlari Metodolo

isi

Benzer Sirketler Analizi

SD/Satiglar SDIVAFOK
Sirketler 2011G 2012G 2013G 2011G 2012G 2013G
Holding
Lagardere SCA 0.1x 0.1x 0.4x 1.3x 2.0x 5.4x
Vivendi SA 1.5x 1.3x 1.3x 5.7x 4.3x 5.7x
Promotora de Informaciones SA 1.1x 1.4x 1.4x 7.3x 13.3x 17.6x
Holding Ortalama 0.9x 0.9x 1.0x 6.5x 6.5x 9.6x
Holding Orta Nokta 1.1x 1.3x 1.3x 6.5x 4.3x 5.7x
Enerji
TrustPow er Limited 4.1x 4.6x 4.0x 11.4x 12.6x 10.9x
SJVN Limited 4.9x 5.2x 4.9x 5.6x 6.1x 5.5x
Duke Energy Corporation 6.2x 5.5x 3.5x 17.3x 15.1x 10.6x
E-CL S.A. 1.6x 2.2x 1.8x 5.7x 10.5x 7.6x
Xcel Energy Inc. 2.4x 3.0x 2.3x 9.3x 10.6x 8.7x
Yunnan Wenshan Hectric Pow er Co.,Ltd. 2.0x 2.4x 1.7x 10.4x 12.2x NA
Companhia Energética de Minas Gerais S.A. 1.6x 1.3x 1.6x 4.9x 5.0x 4.5x
Portland General Hectric Company 2.4x 2.7x 2.2x 8.8x 9.8x 7.8x
Contact Energy Ltd. 2.3x 2.3x 2.0x 11.7x 11.8x 9.0x
Hafslund ASA 1.4x 1.9x 1.6x 9.0x 10.5x 8.4x
Akenerji Bektrik Uretim A.S. 2.1x 3.1x 3.2x 9.3x 16.7x 15.0x
Ayen EnerjiA.S. 4.4x 4.6x 2.4x 26.5x 13.7x 11.7x
Aksu Eneriji ve Ticaret AS 7.2 18.2x 22.1x 15.0x 28.5x 35.2x
Enerji Ortalama 3.3x 4.4x 4.1x 11.1x 12.5x 11.2x
Enerji Orta Nokta 2.4x 3.0x 2.3x 9.3x 11.8x 8.9x
Perakende
Barnes & Noble, Inc. 0.2x 0.2x 0.2x 7.5x 6.9x n/m
Books-A-Million Inc. 0.2x 0.2x 0.2x 3.7x 8.7x 6.0x
Wh Smith Plc 0.9x 1.0x 1.0x 9.0x 8.8x 8.4x
Narodowy Fundusz Inw estycyjny Empik Media & Fashion Spolka Akcyjna 0.8x 0.8x 0.8x 10.6x 10.7x 10.6x
Village Vanguard Co.,Ltd. 0.4x 0.4x 0.4x 4.4x 4.4x 9.6x
Perakende Ortalama 0.5x 0.5x 0.5x 7.0x 7.9x 8.7x
Perakende Orta Nokta 0.4x 0.4x 0.4x 7.5x 8.7x 9.0x
DYHOL
Ortalama 1.4x 1.3x 1.6x 7.8x 7.6x 10.0x
Orta Nokta 1.4x 1.5x 1.9x 8.4x 7.9x 9.0x
DOHOL
Ortalama 2.0x 2.4x 2.4x 9.0x 9.6x 10.3x
Orta Nokta 1.6x 1.5x 1.8x 8.9x 8.7x 8.8x

Kaynak: Factiva,Capital IQ, KPMG Analizi

Piyasa ¢arpanlari metodolojisine gére Dogan Holding'in
O0zkaynak degerine ulasilirken Dogan Holding ile
faaliyetleri bakimindan benzerlik gosteren holdinglerin
yani sira Dodan Holding gelirleri sektér bazinda da
incelenmistir ve benzer sirketler analizi sektérel bazda
hazirlanmistir. Calismanin sektorel bazda yapilmasinin
amaci, sektorel bazda daha uygun garpanlar bulunarak
her bir sektdr icin gelirlerin daha uygun g¢arpanlarla
degerlendiriimesini saglamaktir.

Benzer sirketler analizinde Dogan Holding’in faaliyet
alanlari dogrultusunda, benzer sirketlerden elde edilen
SD/Satiglar  ve  SD/VAFOK  carpanlari  medya,
perakende, enerji ve diger olmak Uzere 4 ayri grupta
incelenmisgtir.

Diger olarak ayrilan kisimda Milpa, Celik Halat, Milta,
Ditag Dogan, Organik Tarim gibi sirketler yer almaktadir.
Bu sirketler igin, Dogan Holding'e iligskin hesaplanan
ortalama ve orta nokta ¢arpanlar uygulanmistir.
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Piyasa Carpanlari Metodolojisi
Dogan Holding ve Dogan Yayin Holding (3/5)

DOHOL - Benzer sirketler metodu--Deger Gostergesi DOHOL - Benzer sirketler metodu--Deger Gostergesi

("000 TL) $D Carpanlari Toplam Sirket Degeri (‘000 TL) $D Carpanlari Toplam Sirket Degeri
2013G Disiik Yiksek Diisiik  Yiiksek| Ortalama Agirhk 2011G Disiik Yiiksek Diisiik  Yiiksek| Ortalama Agirhk
Satiglar 3,301,327 Satiglar 2,860,678
Medya 2,523,573 1.6x 1.9x| 4,136,366 4,794,789| 4,465,577 Medya 2,337,820 1.4x 1.4x| 3,271,497 3,177,087| 3,224,292
Perakende 409,967 0.4x 0.5x 166,101 217,215 191,658 25% Perakende 287,536 0.4x 0.5x 127,615 150,602 139,108 25%
Enerji 173,428 2.3x 4.1x 402,479 711,812 557,145 Enerji - 2.4x 3.3x - - -
Diger 288,398 1.8x 2.4x 509,472 694,625 602,048 Diger 271,192 1.6x 2.0x 427,215 534,352 480,784
Boliimler Arasi Himinasyon (94,039) Boliimler Arasi Eiminasyon (35,870)
VAFOK 263,711 VAFOK 223,349
Medya 211,773 9.0x  10.0x| 1,897,488 2,124,663 2,011,076 Medya 250,777 8.4x 7.8x| 2,101,340 1,950,110, 2,025,725
Perakende 16,761 8.7x 9.0x 145,304 151,131 148,217 75% Perakende 13,641 7.0x 7.0x 96,078 96,078 96,078 75%
Enerji 49,175 8.9x 11.2x 436,542 552,762 494,652 Enerji - 9.3x 11.1x - - -
Diger (16,679) 8.8x 10.3x na na na Diger (42,717) 8.9x 9.0x na na na
Boliimler Arasi Himinasyon 2,681 Boliimler Arasi Eliminasyon 1,648
Piyasa ¢arpanlari metodu ile hesaplanan agrrlki ortalama sirket deger araligi 3,444,566 Piyasa ¢arpanlari metodu ile hesaplanan agirikl ortalama sirket deger aralig 2,552,399
Kaynak: Factiva, Capital IQ KPMG Analizi, 31.12.2013 Denetim Raporu, Yatirimci Sunumu Kaynak: Factiva, Capital IQ KPMG Analizi, 31.12.2013 Denetim Raporu, Yatirimci Sunumu
(‘000 TL) SD Garpanlari Toplam Sirket Degeri . i . L
2012G Digiik Yiksek| Digiik  Yiksek| Ortalama|  Agirhk Dogan Holding benzer sirketler analizinde 2011, 2012 ve 2013 yillarinda
Satiglar 3,066,640 gerceklesen Satiglar ve VAFOK parametreleri agirliklandiriimak suretiyle
Medya 2,460,323 1.3x 15x| 3,177,832 3,690,485| 3,434,158
Perakende 344,834 0.4x 0.5x 141,872 179,755 160,813 25% dikkate allnmlstlr. Dogan Holdlng bijnyesinde yeni yatlrlmlarln (6rnegin
Enerji 42290 30x 44k 127,907 - 185302) 156,605 enerji ve internet yatirimlari) olmasi ve heniiz kar Uretmeye baglamalari
Diger 284,554 1.5x 2.4x 433,654 680,386 557,020 i L L i .
Bolumler Arasi Biminasyon  (65,361) nedeniyle, VAFOK parametresinin tek basina vyeterli olmayacagi
VAFOK 323,628 distinllerek, satislar carpanina da %25 agirlik verilmistir.
Medya 316,423 7.6x 7.9x| 2,405,679 2,499,743| 2,452,711
Perakende 15,837 7.9x 8.7x 124,959 137,353 131,156 75%
Enerji 19,703 11.8x 12.5x 231,748 246,994 239,371
Diger (29,632) 8.7x 9.6x na na na
Boliimler Arasi Eliminasyon 1,297
Piyasa ¢arpanlari metodu ile hesaplanan agirikl ortalama sirket deger aralig 3,194,578

Kaynak: Factiva, Capital /IQ KPMG Analizi, 31.12.2013 Denetim Raporu, Yatirrmci Sunumu
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m Piyasa Carpanlari Metodolojisi
Dogan Holding ve Dogan Yayin Holding (4/5)

Satiglar ve VAFOK parametrelerinin agirliklandiriimasinin yani sira Satiglar ve VAFOK

(000 TL) Uzerinden hesaplanan degerler 2011, 2012 ve 2013 yillari i¢in sirasiyla %10, %30 ve %60
Deger Agiriik_Ortalama Deger olarak agirliklandiriimistir. Agirliklandirma yapilirken Dogan Holding’in performansini daha
2013G 3,444,566  60% 2,066,740 B . 3
2012G 3194578  30% 958,373 dogru yansitmasi agisindan en guncel sonuglar olan 2013 yili sonuglarini %60 agirlik
2011G 2,552,399 10% 255,240 verilirken, TMS/TFRS’ye gbre konsolidasyon yoénteminin oransal konsolidasyondan
Sirket degeri 3,280,353 6zkaynak yontemine dénmesi nedeniyle, 2011 yili ¢arpanlari ve sonuglari dikkate alinarak
Net Borg 117,974 I U
Bzsermaye degeri 3.308.327 hesaplanan degerin agirligr %10 olarak alinmigtir.

Kaynak: Factiva, Capital IQ KPMG Analizi
Yukarida agiklamasi yapilan ¢arpanlar ve agirliklandirmalar dikkate alinarak hesaplanan

DOHOL Net Borg/Nakit 31 Aralik 2013 ] . )
Dogan Holding 6zsermaye degeri 3.4 milyar TL’dir.

("000 TL) Konsolide
Nakit ve Benzerleri 2,216,361
Finansal Borglar KV (1,038,948)
Finansal Borclar UV (1,059,439)
Toplam Net Nakit/(Borg) 117,974

Kaynak: 31.12.2013 Denetim Raporu
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Piyasa Carpanlari Metodolojisi
Dogan Holding ve Dogan Yayin Holding (5/5)

DYHOL - Benzer girketler metodu--Deger Gostergesi

(000 TL) $D Carpanlari Toplam Sirket Degeri

2013G Disuk Yiiksek Diusiik  Yiksek| Ortalama Agirhk
Satiglar 2,523,573 1.6x 1.9x| 4,136,365 4,794,788| 4,465,576 25%
VAFOK 211,773 9.0x 10.0x| 1,897,488 2,124,663| 2,011,076 75%
Benzer sirketler metodu ile hesaplanan agirlkl ortalama sirket deger araligi 2,624,701

Kaynak: Factiva, Capital /Q, KPMG Analizi, 31.12.2013 Denetim Raporu, Yatirimci Sunumu

DYHOL - Benzer girketler metodu--Deger Gostergesi

("000 TL) SD Carpanlari Toplam Sirket Degeri

2012G Diisuk Yiiksek Disiik  Yiksek| Ortalama Agirhk
Satiglar 2,460,323 1.3x 1.5x| 3,177,832 3,690,485( 3,434,158 25%
VAFOK 316,423 7.6x 7.9x| 2,405,679 2,499,743| 2,452,711 75%
Benzer sirketler metodu ile hesaplanan agirlkii ortalama sirket deger aralig 2,698,073

Kaynak: Factiva, Capital /Q, KPMG Analizi, 31.12.2013 Denetim Raporu, Yatirnmci Sunumu

DYHOL - Benzer girketler metodu--Deger Gostergesi

(‘000 TL) $SD Carpanlari Toplam Sirket Degeri

2011G Disuk Yiiksek Diusiik  Yiksek| Ortalama Agirhk
Satiglar 2,337,820 1.4x 1.4x| 3,271,497 3,177,087| 3,224,292 25%
VAFOK 250,777 7.8x 8.4x| 1,950,111 2,101,341 2,025,726 75%
Benzer sirketler metodu ile hesaplanan agdirlikli ortalama sirket deger araligi 2,325,367

Kaynak: Factiva, Capital /Q, KPMG Analizi, 31.12.2013 Denetim Raporu, Yatirimci Sunumu

DYHOL - Benzer sirketler metodu

DYHOL Net Bor¢/Nakit 31 Aralik 2013

Kaynak: Factiva, Capital /Q, KPMG Analizi, 31.12.2013 Denetim Raporu, Yatirnmci Sunumu

(‘000 TL) (‘000 TL) Konsolide
Deger Agirlik Ortalama Deger ||Nakit ve Benzerleri 531,197

2013 2,624,701 60% 1,574,821 ||Finansal Borcglar KV (922,862)

2012 2,698,073 30% 809,422 ||Finansal Borglar UV (563,968)

2011 2,325,367 10% 232,537 ||Toplam Net Nakit/(Bor¢) (955,633)

Sirket degeri 2,616,779 |Kaynak: 31.12.2013 Denetim Raporu

Net Borg (955,633)

Ozsermaye degeri 1,661,146

Dogan Yayin Holding benzer sirketler analizinde 2011, 2012 ve 2013 yillarinda
gergeklesen Satiglar ve VAFOK parametreleri agirliklandiriimak suretiyle
dikkate alinmigtir. Dodan Yayin Holding bUnyesinde yeni yatirimlarin (6rnegin
internet yatirmlar) olmasi ve henuz kar Uretmeye baglamalari nedeniyle
VAFOK parametresinin tek basina yeterli olmayacagdi dusunilerek, satiglar
carpanina da %25 agirlik verilmigstir.

Satiglar ve VAFOK parametrelerinin agirliklandiriimasinin yani sira Satiglar ve
VAFOK (izerinden hesaplanan degerler 2011, 2012 ve 2013 yillari igin sirasiyla
%10, %30 ve %60 olarak agirliklandiniimistir. Agirliklandirma yapilirken Dogan
Yayin Holding’in performansini daha dogru yansitmasi acgisindan en guncel
sonugclar olan 2013 yili sonuglarini %60 agirlik verilirken, TMS/TFRS’ye gbre
konsolidasyon yonteminin oransal konsolidasyondan 6zkaynak ydntemine
déonmesi nedeniyle, 2011 vyih c¢arpanlari ve sonuglari dikkate alinarak
hesaplanan degerin agirhd1 %10 olarak alinmigtir.

Yukarida agiklamasi yapilan carpanlar ve agirliklandirmalar dikkate alinarak
hesaplanan Dogan Yayin Holding 6zsermaye degeri 1.7 milyar TL’dir.
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DOHOL Piyasa Degeri

DOHOL 'un 13.03.2014 - 11.04.2014 tarihleri arasinda olugsan Hisse —

3,500,000,000 Fiyatlari ve Piyasa Degerleri
3,000,000,000
Hisse Fiyati (TL)| Piyasadegeri(‘000TL)
2,500,000,000 1 KAP Aciklama Tarihi 0.67 1,641,500 Son 30 aiin
> 2,000,000,000 A Degerleme tarihi degeri 0.71 1,739,500 — 9
E 1,500,000,000 1 Maksimum deger 0.69 1,690,500
Minimum degeri 0.65 1,592,500
1,000,000,000 1 Orta nokta 0.67 1,641,500
500,000,000 - Aritmetik ortalama 0.67 1,644,841 —
0 aynak: Reuters, Sirket Yonetimi, KPMG Analizi
R I T R O R
NS S S S S S S SS DOHOL'un 12.04.2013 - 11.04.2014 tarihleri arasinda olusan —
A 06\ QQ}% 6\@ Q‘b\q/ Qq’\q, \Q\q, \\\q, \p& Q"\q/ Qp& Q’b\q/ Hisse Fiyatlari ve Piyasa Degerleri
G N R I I I I Gl
Hisse Fiyati (TL)| Piyasadegeri ('"000TL)
KAP Aciklama Tarihi 0.67 1,641,500
Degerleme tarihi degeri 0.71 1,739,500 — Son1yil
Degerleme tarihi itibariyle Dogan Holding hisselerinin %32.84'(i BIAS'da islem Maksimum deger 1.23 3,013,500
. . . . . . Minimum degeri 0.65 1,592,500
gbérmektedir. Yukarida yer alan grafikte, Dogan Holding’in 15 Nisan 2013 Orta nokta 0.87 2131.500
tarihinden baslayarak birlesme isleminin KAP'ta agiklanma tarihine Aritmetik ortalama 0.87 2,139,634| —
(14.04.2014 harig) kadar olan 1 yillik piyasa degerleri gésterilmistir. Kaynak: Reuters, Sirket Yonetimi, KPMG Analizi
Birlesme isleminin KAP'ta acgiklanmasi tarihi 6ncesi son 1 yillik “glnlik
agirlikh ortalama” hisse fiyatlarinin aritmetik ortalamasina gére hesaplanan
Piyasa Degeri 2.1 milyar TL; son 30 gunlik, "gunlik agirlikli ortalama" hisse
fiyatlarinin aritmetik ortalamasina gére Piyasa Degeri ise 1.6 milyar TL’dir.
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Degerleme tarihi itibariyle Dogan Yayin Holding hisselerinin %18.08'i BIAS'da
islem gormektedir. Yukarida yer alan grafikte, Dogan Yayin Holding’in 15
Nisan 2013 tarihinden baslayarak birlesme isleminin KAP’ta agiklanma
tarihine (14.04.2014 harig) kadar olan 1 yillik piyasa degerleri gosterilmistir.

Birlesme isleminin KAP'ta aciklanmasi tarihi 6ncesi son 1 yillik “gunlik
agirlikh ortalama” hisse fiyatlarinin aritmetik ortalamasina gére hesaplanan
Piyasa Degeri 1.4 milyar TL; son 30 gunlik “gunlik agirlikli ortalama” hisse
fiyatlarinin aritmetik ortalamasina gére Piyasa Degeri ise 1.2 milyar TL’dir.

DYHOL'un 13.03.2014 - 11.04.2014 tarihleri arasinda olugsan Hisse

Fiyatlari ve Piyasa Degerleri

Hisse Fiyati (TL)| Piyasadegeri(‘000TL)
KAP Aciklama Tarihi 0.51 1,238,561
Degerleme tarihi degeri 0.55 1,335,703
Maksimum deger 0.51 1,238,561
Minimum degeri 0.49 1,189,990
Orta nokta 0.50 1,214,275
Aritmetik ortalama 0.50 1,214,275

aynak: Reuters, Sirket Yonetimi, KPMG Analizi

DYHOL'un 12.04.2013 - 11.04.2014 tarihleri arasinda olugsan Hisse

Fiyatlar1 ve Piyasa Degerleri

Hisse Fiyati (TL)| Piyasadegeri ('000TL)
KAP Aciklama Tarihi 0.51 1,238,561
Degerleme tarihi degeri 0.55 1,335,703
Maksimum deger 0.95 1,900,000
Minimum degeri 0.49 1,189,990
Orta nokta 0.66 1,359,988
Aritmetik ortalama 0.66 1,387,665

L Son 30 giin

— Son 1 yil

Kaynak: Reuters, Sirket Yonetimi, KPMG Analizi
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DOGAN YAYIN HOLDING A S.

¥ WARARI

Katar No : 2oy [e8
i 4 \ Al

2 Vn'sm'smunmn Dojan FARALYAL! (Bagkan)
Soner GEDIK (Bagkan Yardmeis)
Yarya UZDIYEN (Murahnas Uye:
Anmet TOKSOY (Uye)
Ertugrul Feyzi TUNCER Badimsz Uys)
Hat Ahmet KILIGOGLU (Bagmsz Uye)

st karae T Ticacet Kanunu madde 3204V RMokmU wyannca Yonatin Xuruu
Uyslan taradndan iImzaanmgte

1. Geeal Kurvkomuzun ongyma labe olmax uzere. Swkatmain, 6102 sanh Ture
Yicarat Kanuny (TTKynun 134 ve devamy ol madsdake, 5520 sayh Kuumls
Vergis: Xanusg (KVK)'run 19 ve 2000 macdeern s igbu Yonelim Kok
Karan nin konusunc custuran sseme taral ha ki Grketin do 6302 saypl Sermaye
Plyasas: Kanenu (SPKn )'ng 1a8l §irketler Smasi ve paylarnn Bamse |stanbu
A G (Borsa)de hakn arz edilniy ve wglam goruyer clmas: nodervyio SPKs run 23
ve 24'Lncu moddokel Be (IR sall hokomies ve Sermaye Pigssas Kuuls
(SPKYnun 28122013 tanh ve 288685 sayd Reami Gazetede yaymianarak
yurirge gren ‘Bricgme vo Biunme Tetiid' (11123 2) ve SPK'nun 24 122013
tarh vo 28851 sayih Resmi Gazete'do yaymianarsk yirudiga giren “Onoms
Nilelivtebi Igfemiare lighon Ortak Enaslar va Ayniima Hakk Tebsd" (1.23.1) wo igh
dor mevzuel hukirmien dahiinde, tam 3kl ve pasifnin bir batin halnds Dogan
Sirkotiar Grubu Hoding A 5. tarafindan "dovr alnmas’ suretiyle. Dogan Srketler
Grebu Hoking A S binyesnde briegimesno

N

Sitkosmzim iigili mavaual hikOmied dahindg, tm akid ve pasdan bir batun
hainde Dogan Siketiar Gruby Holoing A S, tarafindan “dewr alinmass” suretiys
b-rnh\w ql«nnoo ve 07 konusu brieyme iglemwne dgn  yapdiacak

lan” sdatryla Srketimiz ve heen 02 “davralan” sfatya
ooqm Summ Gmu Helding AS nin. SPEn’'na tabs Sirketer omas: ve
paylaninn Borss Istanbul A S, (Borsa)de halka arz editneg ve slam gocuyor
clrsas redenyle, SPK nun “Fnansal Ragorlamaya llign Esaslar Tabagl (1-14.9)
wapsamnda Kamu Gozelimi, Muhsssbe e Denatm  Standactlan Kurum
tarsfindan yaymlsnan Tukye Musasebe Swandamtlan we Turkiye Finsnsal
Ragarlama Standanlen ng uygun olarak hanranan sunum esaslan SPKnun
07.06.2013 tarin ve 20M70 sayph Karan #2 teirenp yine SPKnun 07.08.2013
@ ve 201312 sapl Mahabx BiRenl de lan edlen, Dagmse denelimden
gegmey, br oncen) donem e kargplagtrmal 01 012015-31.12.2013 hesap
donemine an yik Konsolide lmansal mpoeunda yer aan tnansal tablolnn ve
dipnotianmn esas alnmasina

3 Shikeamuzin, gl mevzuat hukimion dehinde, tm akid ve pasfinn bir butin
hainde Doden Sirkotior Gt Holdng A5, taralndan “dove shinmass” suretiyls
vinesimes igomede, ‘brlegime crannin, “dedgteme onan'nn ve burdara
wypuriy be gekide brlegme igiern nedanyie devialan sdabyls Degan Sehketior
Grube Holding A S deo yapilacek sermaye artnies Nlaanin ve takion de 802
Kosusy sermaye aminmi sceucunda Dogan Siketier Grubu Moldng A S
taratindan freg edlocek paylardan Srketimiz pay sehiplorne tahas edincek pay
adatlarmin dgil mevzaat hakinverno uygun, adl vo makud Bir yaklagimla ve hebr

. A Z W b /V

terecdit oluglurnayacak sekide tespritinde. Rer ki Sirkedn de SPKn na tibl
omissi ve payiannin Borsa’'oa haka arzedimiy ve gk gorlyor cmas: nedeniyle,
sz Konusu hesagiamalarda SPKnm “Bitlkesma ve Bounme Tethg” {I1-23.2)'nn
"Uzman Kunules Garusd” bashiiv 138y8n 7no maddes: hakoumienne uygon
cank hazdaracak ‘Uzman Kunlg Rnoolu nun ess8s u-nmssna $0z kenusu

Lriegme gami kapsaminda tanacak * ve "Ouyury
Motny' ke sar raporisrda ds sz Konusu uzw leua Rapordnun esds
anmasing

. Sehetman dgih mevzust hukumien doniliede, tom ekif ve pasilien Lr BOXIr

halinde Dogan Srketler Grubu 1Holding A § tarafindan “devi almman’ suratyle
Lulegiimes| wemnss, Srkotimzn SPKn'na ks dmas vo paylannn Barsads
halki arzedimiy vo igiem gdelyor olman nodervyle, SPKn run “Agrima Hakk'
baghni tagyan 24 Unel maddom vo SPK'run “Onemi Nteikseks [gamions Nigkn
Onak Esasiar vo Ayndma Makks Tobligi®' (11:23 1)'min "Ayodma Habkinen Kularm”®
baghynl tapyan Buncu maddesl hikimen dahinde. s62 korusu birksme
igominn onaynacad: genet kurul toplartsna katlarsk wmuz oy sulanacak vo
mubalefet gorhnd  toplant  ttanagina gk X Py NP 12N VYR
omaliclerinin. paylaren Srketimize satarak onatk!an .ynrn- hakking sahip
oduklan Pususunda, Semaye Piyasas Mevzealinn kamuyu aydiniatmia
yukumKAiKeene uygun olarak. igbu Yenetim Kuruk Karan tarim sibariyie Kamuyu
Aydiniatma Platformu (KAP) nda digilencnimekerios

Yukarda 4 0ncl madcede belrtien “ayrima nakknn sulandmasnda. SPRn ‘nun

“Ayriima Hakk” baghine tagiyan 24 uncl maddesi ve SPK nun “Onema Nitehkieks
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Ekler
Dogan Yayin Holding Birlesme Karari (2/2)

d Bu maddede bahsi gecen siwramalar velveya dger sartiar hakkinda
birlegme iglerminin gorusisecadi genal kury toplantisma ligkn gundemin
fanindan dnce ve her hallkarda bu konularda Yonaetim Kuruks Karar
almdiginda derhal, Sermaye Piyasas1 Mevzuati'nin kamuyu aydiniatrma
yik imvulidderine uygun olarak, KAP'nda kamuya acikiama yapiimasing ve
80z kanusu simramalar hakknda pay sahiplannin bigilendinimesine
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Ekler - Gelir Tablosu
Dogan Holding ve Dogan Yayin Holding

DOHOL - Konsolide Ge¢mis Yillar Gelir Tablosu

Dogan Yayin Holding - Ge¢mis Yillar Gelir Tablosu

("000 TL) 2011G 2012G 2013G ('000 TL) 2011G 2012G 2013G
Satis Gelirleri 2,860,678 3,066,640 3,301,327 Satis Gelirleri 2,337,820 2,460,323 2,523,573
Blylme % na %7.2 %7.7 Bliyiime % na 5.2% 2.6%
Satislarin Maliyeti (-) (2,060,810) (2,173,787) (2,454,189) Satiglarin Maliyeti (-) (1,648,774) (1,735,594) (1,870,605)
Satislarin Maliyeti / Satis Gelirleri (%72.0) (%70.9) (%74.3) Satiglarin Maliyeti / Satis Gelirleri (70.5%) (70.5%) (74.1%)
Briit Kar/Zarar 799,868 892,853 847,139 Briit Kar/Zarar 689,046 724,729 652,968
Brit Kar Marji % %28.0 %29.1 %25.7 Briit Kar Marji % 29.5% 29.5% 25.9%
Faaliyet Giderleri (-) (775,540)  (769,300) (833,016) Faaliyet Giderleri (605,171)  (578,907)  (639,321)
Faaliyet Giderleri / Net Satiglar % (%27.1) (%25.1) (%25.2) Faaliyet Giderleri / Net Satislar % (25.9%) (23.5%) (25.3%)
Faaliyet Kari/Zarari (VFOK) 24,328 123,553 14,122 Faaliyet Kari/Zarari (VFOK) 83,875 145,822 13,647
VFOK Marji % %0.9 %4.0 %0.4 VAFOK Marji % 3.6% 5.9% 0.5%
Amortisman Giderleri 164,322 172,788 216,157 Amortisman ve ltfa paylari 132,203 143,314 164,694
Amortisman Giderleri / Satis Gelirleri %5.7 %5.6 %6.5 Amortisman ve ltfa paylari / Satig Gelirleri 5.7% 5.8% 6.5%
IAS 39 duzeltme 34,699 27,287 33,432 IAS 39 Diizeltme Kaydi 34,699 27,287 33,432
Vergi,Faiz ve Amortisman Oncesi Kar/Zarar (VAFOK) 223,349 323,628 263,712 Vergi,Faiz ve Amortisman Oncesi Kar/Zarar (VAFOK) 250,777 316,423 211,773
VAFOK Marji % %7.8 %10.6 %8.0 VFOK Marji % 10.7% 12.9% 8.4%
Kaynak: Sirket Yonetimi Kaynak: Sirket Yonetimi
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Ekler
Dogan Holding Bilango

Konsolide Bilango

('000 TL) 31.12.2011 31.12.2012 31.12.2013
Donen Varliklar
Nakit Ve Benzerleri 3,448,740 2,160,698 2,216,361
Finansal Y atirimlar 191,672 177,043 136,465
Ticari Alacaklar 658,128 722,840 802,318
Diger Alacaklar 50,052 492,030 115,509
Tirev Finansal Araglar - 882 839
Stoklar 249,416 231,558 273,817
Pesin Odenmis Giderler 38,491 43,039 59,316
Canli Varliklar 74 208 219
Diger Dénen Varliklar 211,490 292,078 299,126
Satis Amacli Sinflandirilan Duran Varliklar 80,687 - 73,851
4,928,750 4,120,376 3,977,821
Duran Varliklar
Ticari Alacaklar 274 2,217 2,724
Diger Alacaklar 417,005 106,240 22,687
Stoklar 18,096 - -
Finansal Y atrimlar 5,730 2,216 3,043
Ozkaynak Y éntemiyle Degerlenen Y atirimlar 256,994 365,218 340,637
Yatirm Amagh Gayrimenkuller 180,242 229,376 226,164
Maddi Duran Varliklar 668,999 926,912 901,284
Maddi Olmayan Duran Varliklar 1,201,242 1,524,954 1,575,849
Pesin Odenmis Giderler 45,571 30,369 38,165
Ertelenmis Vergi Varligi 75,884 109,098 132,903
Diger Duran Varliklar 228,999 367,851 366,696
3,099,036 3,664,451 3,610,152
TOPLAM VARLIKLAR 8,027,786 7,784,827 7,587,973

Kaynak: 31.12.2013 Tarihli Bagimsiz Denetim Raporu.

DOHOL Konsolide Bilanco
("000 TL)

31.12.2011 31.12.2012 31.12.2013

Kisa Vadeli Yiikiimliilikler

Kisa Vadeli Borglanmalar 455,741 853,651 612,530
Uzun Vadeli Borglanmalarin Kisa Vadeli Kisimlari 400,544 323,287 426,418
Diger Finansal Y tkimiltikler 69,328 379,458 199,365
Ticari Borglar 450,921 389,209 536,679
Calisanlara Saglanan Faydalar Kapsaminda Borglar 30,027 26,585 26,399
Tirev Araclar 4,930 1,683 2,440
Ertelenmis Gelirler 49,712 35,956 66,447
Diger Borglar 57,236 51,891 53,912
D6nem Kari Vergi Y ukimliliga 38,770 9,829 17,663
Kisa Vadeli Karsiliklar 75,952 66,794 72,954
Diger Kisa Vadeli Y tkimlilikler 281,367 7 208
Satis Amaciyla Blde Tutulan Varlklara lligkin Y GkimlGiliikler - - 9,278
1,914,528 2,138,350 2,024,293
Uzun Vadeli Yiikiimluliikler
Uzun Vadeli Borglanmalar 925,794 956,322 1,059,439
Diger Finansal Y tkimiliikler 650,097 289,164 183,182
Diger Borglar 14,242 13,307 14,310
Ertelenmis Gelirler 47,222 12,364 3,563
Uzun Vadeli Karsiliklar 47,482 94,375 103,521
Ertelenmis Vergi Y GkimlGluga 137,742 196,324 199,145
Diger Uzun Vadeli Y tkimltliikler 404,983 138 85
2,227,562 1,561,994 1,563,245
Toplam Yikimliilikler 4,142,090 3,700,344 3,587,538
Ozkaynaklar
Ana Ortakliga Ait Ozkaynaklar 3,069,813 3,180,918 3,250,187
Cikarllmis Sermaye 2,450,000 2,450,000 2,450,000
Sermaye Diizeltme Farklari 143,526 143,526 143,526
Paylara lligkin Primler/iskontolar 630 630 630
Kar Veya Zararda Yeniden Sinfflandirimayacak Birikmig
Diger Kapsamli Gelirler Veya Giderler - (24,379) (28,575)
Kar Veya Zararda Yeniden Siniflandirilacak Birikmis
Diger Kapsamli Gelirler Veya Giderler 63,428 55,692 142,062
Kardan Ayrilan Kisitlanmis Y edekler 1,181,749 1,204,043 1,142,663
Gegmis Yillar Kar/Zararlar (15,785)  (804,264)  (561,979)
Net Ddnem KarvZarari (753,735) 155,670 (38,140)
Kontrol Glicti Olmayan Paylar 815,883 903,565 750,248
3,885,696 4,084,483 4,000,435
Toplam Kaynaklar 8,027,786 7,784,827 7,587,973

Kaynak: 31.12.2013 Tarihli Bagimsiz Denetim Raporu
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Ekler
Dogan Yayin Holding Bilango

Konsolide Bilango

('000 TL) 31.12.2011 31.12.2012 31.12.2013
Donen Varlklar
Nakit Ve Benzerleri 1,049,295 477,599 531,197
Finansal Y atirmlar 102,915 - -
Ticari Alacaklar 624,140 671,139 728,047
liskili Olmayan Taraflardan Diger Alacaklar 34,613 418,728 107,060
Tlrev Araglar - 573 839
Stoklar 168,425 110,112 118,312
Pesin Odenmis Giderler 28,372 32,388 49,099
Diger Dénen Varliklar 114,837 53,670 97,684
Satis Amacli Siniflandirlan Duran Varliklar 80,687 - 13,963
2,203,284 1,764,209 1,646,201
Duran Varliklar
ligkili Olmayan Taraflardan Ticari Alacaklar 399,227 97,146 14,436
Finansal Yatirimiar 595 1,495 1,270
Ozkaynak Y dntemiyle Degerlenen Y atirimlar 55,468 32,932 31,883
Y atirm Amagli Gayrimenkuller 46,431 64,760 74,370
Maddi Duran Varliklar 535,306 519,175 499,776
Serefiye 595,197 574,160 575,251
Diger Maddi Olmayan Duran Varliklar 637,263 625,552 666,103
Pesin Odenmis Giderler 40,243 27,022 34,304
Ertelenmis Vergi Varligi 56,716 85,958 117,721
Diger Duran Varliklar 106,543 125,593 126,615
2,472,989 2,153,793 2,141,729
Toplam Varliklar 4,676,273 3,918,002 3,787,930

Kaynak: 31.12.2013 Tarihli Bagimsiz Denetim Raporu

DYHOL Konsolide Bilango

('000 TL) 31.12.2011 31.12.2012 31.12.2013
Kisa Vadeli Yiikiimliilikler
Kisa Vadeli Borglanmalar 381,014 728,825 497,905
Uzun Vadeli Borglanmalarin Kisa Vadeli Kisimlari 397,403 292,171 424,957
Diger Finansal Y tkimidiliikler 66,438 234,397 16,155
Ticari Borglar 412,982 280,732 371,252
Calisanlara Saglanan Faydalar Kapsaminda Borglar 24,300 19,577 21,250
Diger Borglar 136,458 42,637 45,205
Tirev Araglar 3,429 1,375 2,440
Ertelenmis Gelirler 32,269 23,957 44,081
Dénem Kari Vergi Y UkimlGligu 32,843 7,527 2,015
Kisa Vadeli Karsliklar 69,389 56,499 63,898
Diger Kisa Vadeli Y tkimlGliikler 273,889 - -
Satig Amaciyla Blde Tutulan Duran Varliklara liskin Y Gkiimlilikler - - 9,278
1,830,414 1,687,697 1,498,436
Uzun Vadeli Yiikiimluliikler
Uzun Vadeli Borglanmalar 915,382 584,603 563,968
Diger Finansal Y tkamidiliikler 215,135 - -
Diger Borglar 12,837 13,313 14,196
Uzun Vadeli Karsiliklar 40,786 78,305 84,759
Ertelenmis Gelirler 47,222 12,364 3,563
Diger Uzun Vadeli Y GkumlGlikler 404,983 - -
Ertelenmis Vergi Y Gkimlaluga 133,985 124,896 130,288
1,770,330 813,481 796,774
Toplam Yiikiimliiliikler 3,600,744 2,501,178 2,295,210
Ozkaynaklar
Ana Ortakliga Ait Ozkaynaklar 652,874 932,150 1,065,408
Cikarimis Sermaye 2,000,000 2,000,000 2,428,550
Sermaye Diizeltme Farklari 95,781 95,781 95,781
Paylara lligkin Iskontolar/Primler 163,115 163,115 34,550
Kardan Ayrilan Kisitlanmis Yedekler 460,401 460,401 89,672
Kar Veya Zararda Yeniden Siniflandirimayacak Birikmis Diger
Kapsamli Gelirler Veya Giderler - (22,254) (24,897)
Kar Veya Zararda Yeniden Siniflandirilacak Birikmis Diger
Kapsamli Gelirler Veya Giderler 43,027 41,707 72,269
Yabanci Para Gevrim Farklari 43,027 41,707 72,269
Gegmis Yillar Zararlari (915,177) (2,003,842) (1,442,791)
Net Dénem KarvZarari (1,194,273) 197,242  (187,726)
Kontrol Glicti Olmayan Paylar 422,655 484,674 427,312
1,075,529 1,416,824 1,492,720
Toplam Kaynaklar 4,676,273 3,918,002 3,787,930

Kaynak: 31.12.2013 Tarihli Bagimsiz Denetim Raporu
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Ekler
Benzer Sirketler

# Sirket

1  Telegraaf
Media Groep
NV

General Trust
plc

2 Schibsted ASA Schibsted ASA, through its subsidiaries, operates as a media company. It operates through four segments: Online Classifieds, Schibsted Norge

3  Daily Mail and Daily Mail and General Trust plc operates a portfolio of digital, information, media, and events businesses. The company provides risk management

is Tanimi

Telegraaf Media Groep N.V., a media company, is engaged in the publication of printed media; and the operation of and participation in digital
media, radio, and television in the Netherlands and internationally . Its National Media segment is involved in the publishing of national newspapers,
magazines, print-related Internet activities, and video productions. The company's Local and Regional Media is engaged the publishing of regional
newspapers, free door-to-door papers, and print-related Internet activities. Its Sky Radio Group segment operates various radio stations in the
Netherlands. The company's Keesing Media Group segment publishes puzzle booklets within Europe. Its Facilitating Services is engaged in
activities, such as the printing and distribution of newspapers; provision of office space and related facilities; and other activities. The company
offers its products and services under the Telegraaf.nl, Dichtbij.nl, GeenStijl.nl, Sky Radio, Privé, Sp!ts, Noordhollands Dagblad, Denksport,
Relatieplanet, Autovisie, Speurders.nl, VROUW, Radio Veronica, Zigiz, Autotekoop.nl, and Stadsblad De Echo brand names. Telegraaf Media Groep
N.V. was founded in 1893 and is headquartered in Amsterdam, the Netherlands.

Media House, Schibsted Sverige Media House, and Media Houses International. The company provides online classifieds services; and publishes
single-copy print and online newspapers, free newspapers, and subscription-based newspapers. It is also engaged in printing, distribution, and book
publishing operations. The company primarily operates in Norway, Sweden, France, and Spain, as well as other countries in Europe, Latin America,
Asia, and Africa. The company was founded in 1839 and is headquartered in Oslo, Norway .

information on natural and other related perils, as well as catastrophe modeling and risk analytic tools, advisory services, and software to clients in
the Asian agriculture sector, and food security and property risks in the micro insurance domains. It also offers business-to business information
services for various sectors, including property, finance, energy, environmental, and education; and organizes events for the energy, technology,
construction, and interiors industries. In addition, the company invests in international finance, metals, and commodities; publishes trade
publications, data, and research; and runs conferences, seminars, and training courses. Further, it provides geographic based real estate
information services; property and mapping information; careers and education information publishing and services; power supply and other energy
information services; asset-backed securities information services; and commercial mortgage-backed securities, analytics, and technology to the
securities and investment management industries. The company is involved in trade publishing and exhibition management activities; and operating
Internet job search and Internet daily deals. Additionally, it operates MailOnline, an English language newspaper Website; Jobsite, a job boards that
post various new jobs every day; and Jobrapido, a job search engine, as well as publishes a portfolio of newspapers under the Daily Mail, The Malil
on Sunday, and Metro brands. It operates in the United Kingdom, North America, Rest of Europe, Australia, and internationally. The company was
founded in 1896 and is headquartered in London, the United Kingdom. Daily Mail and General Trust plc is a subsidiary of Rothermere Continuation
Limited.

Raynax: capiar 19
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KPMG

Ekler
Benzer Sirketler

# Sirket
4 Axel Springer
AG

Group NV

6 Tamedia AG

5 Roularta Media Roularta Media Group NV operates as a multimedia company in Belgium and internationally. The Printed Media segment is engaged in the sale of

7 Mediaset SpA Mediaset S.p.A. is engaged in the commercial television broadcasting business in Italy and Spain. It operates through Integrated Television

is Tanimi

Axel Springer AG operates as a media company primarily in Germany and other European countries. It operates in three segments: Paid Models,
Marketing Models, and Classified Ad Models. The Paid Models segment offers digital media and newspapers; and computer, automotive, sport, and
music magazines, as well as operates Internet portals, such as Onet.pl and azet.sk. The Marketing Models segment provides adv ertising services,
including performance marketing and reach based marketing; and invests in the Dogan TV, a TV broadcast company. The Classified Ad Models
segment operates a portfolio of online classifieds portals with the focus areas of real estate and job advertising. This segment comprises Seloger,
Immoweb, and Immonet real estate portals; and meinestadt.de, a regional portal. The company is also involved in rotogravure printing operations. It
distributes its print media primarily through wholesale press distribution companies, train station bookstores, and press import companies; and digital
media principally through Websites or download platforms, such as the app stores of Apple and Google. Axel Springer AG was founded in 1946 and
is headquartered in Berlin, Germany .

publicity, and the production and sale of various printed publications, such as free sheets, newspapers, magazines, newsletters, and books, as well
as various related services, including Internet, fairs, and other line extensions. The Audiovisual Media segment offers spot adv ertising on television
(TV) and radio, production and broadcasting, and related services, including Internet and line extensions. It also operates TV and radio stations, and
the Vlan.be, an Internet site, as well as content news portals Knack.be and Levif.be.; and provides printing services for third parties. The company
was founded in 1954 and is headquartered in Roeselare, Belgium. Roularta Media Group NV is a subsidiary of Koinon NV.

Tamedia AG, a media company, publishes daily and weekly newspapers, free newspapers, supplements, gazettes, and magazines in Switzerland.
The company operates in Print Regional, Print National, and Digital segments. It also operates various online platforms comprising news, jobs, real
estate, online shopping, directory, construction, and nightlife platforms, as well as ads and cars classifieds portal. In addition, the company
provides newspaper printing, prepress and application support, and publishing logistics services. Tamedia AG was founded in 1893 is headquartered
in Zurich, Switzerland.

Operations and El Towers segments. The company provides its commercial television broadcasting services with three Italian general interest
networks; and operates a portfolio of thematic free-to-air and pays TV channels with a range of content focusing on football, cinema, TV series,
documentaries, and children’s television channels. It is also engaged in network infrastructure management; and the provision of electronic
communications services for television and radio broadcasting, and mobile transmissions. In addition, the company is involved in producing and
distributing Italian and foreign films in Italy; cinema releases; the sale of television rights in various forms; and Web publishing, teleshopping,
publishing, licensing, merchandising, and adv ertising activities. Mediaset S.p.A. is based in Milan, Italy.

Kaynak: Capital 1Q
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# Sirket

Ekler
Benzer Sirketler

is Tanimi

9 Modern Times
Group Mtg AB

10 ProSiebenSat.
1 Media AG

8 RTL Group SA RTL Group SA, an entertainment network, operates television channels and radio stations worldwide. The company’s television channels comprise

RTL Television in Germany, M6 in France, RTL 4 in the Netherlands, and RTL-TVI in Belgium. It also has broadcasting operations, including RTL
Klub, RTL II, and seven cable channels in Hungary; RTL Televizija and RTL 2 in Croatia; and RTL CBS Entertainment HD in Southeast Asia and Big
RTL Thrill in India, as well as has interests in Atresmedia in Spain. The company’s flagship radio station, RTL is located in France. It also owns or
has interests in various stations, including 104.6 RTL and Antenne Bayern in Germany; Bel RTL and Radio Contact in Belgium; Onda Cero and
Europa FM in Spain; and RTL Radio Létzebuerg in Luxembourg. As of March 04, 2014, it had interests in 55 television channels and 27 radio
stations. The company was founded in 1924 and is headquartered in Luxembourg.

Modern Times Group MTG AB, an entertainment broadcasting company, is engaged in the free-TV, pay-TV, digital entertainment, radio, and content
production businesses. The company’s Free-TV Scandinavia segment offers commercial free-TV broadcasting services in Scandinavia. Its Pay-TV
Nordic segment markets and sells pay-TV packages on the DTH satellite platform, the online platform, and third party IPTV and cable networks, as
well as distributes its 38 pay-TV channels through third party pay-TV networks. The company’s Free-TV Emerging Markets segment provides
commercial free-TV broadcasting services, including a total of 24 free-TV channels in the Baltics, the Czech Republic, Bulgaria, Hungary, Ghana,
and Tanzania. Its Pay-TV Emerging Markets segment markets and sells pay-TV packages on the DTH satellite platforms in the Baltics and Ukraine;
and Raduga TV DTH satellite platform in Russia, as well as distributes 34 channels through third party pay-TV networks to subscribers in 32
countries in Central and Eastern Europe, Africa, and the United States. The company’s CTC Media segment offers commercial television
broadcasting services in Russia. Its MTG Studios, MTGx and Radio segment is engaged in the content production businesses in Scandinavia,
Europe, and Africa; commercial radio network operations in Sweden, Norway, and Baltics; and development of digital products, as well as owns
equity stakes in a Finnish national commercial radio network. The company was founded in 1987 and is headquartered in Stockholm, Sweden.

ProSiebenSat.1 Media AG, together with its subsidiaries, operates as a media company in Europe. It operates through three segments: Broadcasting
German-speaking; Digital & Adjacent; and Content Production & Global Sales. The Broadcasting German-speaking segment operates a total of 13
TV stations comprising free TV stations and pay TV channels. This segment’s free TV stations include SAT.1, ProSieben, kabel eins, sixx, SAT.1
Gold, and ProSieben MAXX; and pay TV channels comprise SAT.1 emotions, ProSieben FUN, and kabel eins CLASSICS. The Digital & Adjacent
segment operates maxdome, a video-on-demand portal; and My Video, an online platform, as well as produces, aggregates, and distributes Web
content through Studio71, a multi-channel network. It also provides a range of travel services through Websites consisting of billiger-mietwagen.de,
my day s.de, weg.de, and others; online games; and AMPY A, a music streaming service. In addition, this segment is involved in the music and live
entertainment activities, including record labels, tickets, artist management, and live events/concerts. The company was founded in 2000 and is
headquartered in Unterf 6hring, Germany .
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11 British Sky
Broadcasting
Group plc

12 Lagardere SCA Lagardére SCA is engaged in the media business worldwide. It operates through Lagardére Publishing, Lagardére Services, Lagardére Active, and
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British Sky Broadcasting Group plc, together with its subsidiaries, operates as a home entertainment and communications company in the United
Kingdom and Ireland. It provides television, broadband, and home telephony services. The company operates various television content channels,
such as Sky 1, Sky Atlantic, Sky Living, Sky Arts, Sky Sports, Sky Movies, and Sky News. As of June 30, 2013, it had approximately 11.2 million
customers in the U.K. and Ireland taking a total of 31.6 million products. The company distributes its content over various platforms, including
satellite, cable, IPTV, mobile, and WiFi. It offers access to 165 pay television channels, including 134 Sky distributed channels and 31 Sky
channels, as well as approximately 300 free-to-air television and radio channels. The company also sells advertising and sponsorship in its Sky
Channels; and online adv ertising in its network of Websites, as well as mobile adv ertising, green-button adv ertising, adv ertising across its video on
demand service, and product placement opportunities. In addition, it acts as the advertising and sponsorship sales representative for 17 channel
partners; and provides its services to commercial television customers, including offices, retail outlets, hotels, pubs, and clubs. Further, the
company is involved in the wholesale distribution of its channel portfolio to wholesale operators; provision of various betting and gaming services
through Internet, phone, and interactive television under the Sky Bet, Sky Poker, Sky Vegas, and Sky Bingo brands; operation of online sports
media brands portfolio; and design, development, and manufacture of set-top boxes. British Sky Broadcasting Group plc was incorporated in 1988
and is headquartered in Isleworth, the United Kingdom.

Lagardere Unlimited divisions. The Lagardere Publishing division publishes and distributes education, general literature, illustrated books, partworks,
dictionaries, and youth works in English, French, and Spanish languages. The Lagardére Services division is involved in retail activities in travel
areas and concessions in travel essentials, duty free and luxury, and food services fields; and press distribution activities. This division operates
its retail outlets under its own international store names, including Relay, Hubiz, Aelia Duty Free, Discover, Tech2go, So! Coffee, and Trib’s, as well
as store names with a local identity, such as Buy Paris Duty Free, Buy Paris Collection, Payot, and Newslink; and under franchise or license
comprising Hermés, Lonely Planet, Fnac, iStore, Costa Coffee, and Paul. The Lagardére Active division is involved in magazine publishing, radio,
television channels, audiovisual production and distribution, adv ertising sales brokerage, and digital businesses. The Lagardére Unlimited division is
involved in the organization and management of events; talent representation; consulting in the management and operation of stadiums and sports
grounds; marketing of sports rights and associated products; production of content and management of broadcasting rights; and management of
sports academies. Lagardére SCA was founded in 1826 and is headquartered in Paris, France.
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13  Vivendi
Sociéte
Anony me

14 Promotora de

S.A.

15 TrustPower
Limited

Informaciones, internationally. The company’s Audiovisual segment operates the Canal+ platform; and is involved in broadcasting of adv ertising, and audiovisual

16 SJVN Limited SJVN Limited engages in the generation and sale of hydroelectric power in India. Its principal project is the Nathpa Jhakri Hydro Power Station with

Vivendi Société Anonyme, together with its subsidiaries, is engaged in the content, media, and telecommunication businesses primarily in France
and rest of Europe, the United States, Morocco, Brazil, and internationally. The company operates in four businesses: Canal+ Group, Universal
Music Group, GVT, and SFR. The Canal+ Group business publishes and distributes premium and thematic pay-TV channels and free-to-air channels
in France, Poland, francophone Africa, French overseas territories, and Vietnam; and produces and distributes cinema films in Europe. The
Universal Music Group business is involved in the sale of recorded music, including physical and digital media; exploitation of music publishing
rights; and provision of artist services and merchandising. The GVT business offers fixed telecommunication, broadband Internet, and pay-TV
services in Brazil. The SFR business provides mobile, broadband Internet, and fixed telecommunications services in France. In addition, Vivendi
Société Anonyme provides expert advisory services by phone in France; ticketing services in the United Kingdom; and Web ticketing services in
France, as well as sells digital content on the Internet primarily in Germany. The company, formerly known as Vivendi Universal S.A., was founded
in 1853 and is headquartered in Paris, France.

Promotora de Informaciones, S.A., together with its subsidiaries, is engaged in the exploitation of printed and audiovisual media in Spain and

production. Its Education segment publishes and sells educational books; and provides services and materials related to the education sy stems.
The company’s Radio segment is engaged in the broadcasting of advertisements; organization and management of events; and the provision of
other supplementary services. Its Press segment sells newspapers and magazines, as well as offers adv ertising, promotions, and printing services.
The company was incorporated in 1972 and is based in Tres Cantos, Spain.

TrustPower Limited engages in the generation and retail of electricity. It produces electricity from renewable resources. The company owns 36 small
to medium size hydro generating stations and 1 wind farm in New Zealand; and 1 wind farm in South Australia. It also provides telecommunication
services to residential and business customers in New Zealand. As of March 31, 2013, TrustPower Limited served 206,000 customers. The
company was founded in 1915 and is based in Mount Maunganui, New Zealand. TrustPower Limited is a subsidiary of Infratil Limited.

a capacity of 1500 MW located on river Sutlej in Shimla district of Himachal Pradesh. The company supplies power to the Himachal Pradesh and
Northern Regional Grid States. It also provides consultancy services in the field of hydropower and road/railway tunnels from concept to
commissioning of hydroelectric projects to various organizations. The company was formerly known as Satluj Jal Vidyut Nigam Limited and
changed its name to SJVN Limited in September 2009. SJVN Limited was incorporated in 1988 and is based in Shimla, India.
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17 Duke Energy
Corporation

18 E-CL S.A.

19 Xcel Energy
Inc.

is Tanimi

Duke Energy Corporation, together with its subsidiaries, operates as an energy company in the United States and Latin America. It operates
through three segments: Regulated Utilities, International Energy, and Commercial Power. The Regulated Utilities segment generates, transmits,
distributes, and sells electricity in Ohio and Kentucky; and transports and sells natural gas in Southwestern Ohio and Northern Kentucky. This
segment owns approximately 50,000 megawatts of generation capacity; and uses coal, oil, hydroelectric, natural gas, and nuclear fuel to generate
electricity . It serves approximately 7.2 million retail electric customers in 6 states in the Southeast and Midwest regions of the United States with a
service area covering approximately 104,000 square miles; approximately 500,000 retail natural gas customers in southwestern Ohio and northern
Kentucky. This segment is also involved in the wholesale of electricity to incorporated municipalities, electric cooperative utilities, and other load-
serving entities. The International Energy segment operates and manages power generation facilities; and markets and sells electric power, natural
gas, and natural gas liquids. This segment serves retail distributors, electric utilities, independent power producers, marketers, and industrial and
commercial companies. The Commercial Power segment owns, operates, and manages power plants, as well as is involved in the wholesale
marketing and procurement of electric power, fuel, and emission allowances related to plants. It also retails electricity; and operates and dev elops
transmission projects. This segment generates electricity through coal, natural gas, and renewable energy sources. Duke Energy Corporation was
founded in 1916 and is headquartered in Charlotte, North Carolina.

E.CL S.A. engages in the generation, transmission, supply, and sale of electric power to industrial clients and mining companies in Chile's Great
North. The company primarily operates steam-electric power plants, diesel power plants, coal-fired units, and hydroelectric power plants. It is also
involved in the purchase, sale, distribution, and marketing of natural gas and its by-products, as well as in the purchase, sale, and transport of
various kinds of fuels, which include carbon, diesel and fuel, hidro, and GNL. In addition, E.CL S.A. provides consultancy services in various
engineering and business management fields; offers electric system maintenance services; and operates and manages port facilities in Tocopilla
and Mejillones, and provides services as off-port warehouse operator. The company was formerly known as Empresa Eléctrica del Norte Grande
S.A. and changed its name to E.CL S.A. in May 2010. E.CL S.A. was founded in 1981 and is headquartered in Santiago, Chile.

Xcel Energy Inc., through its subsidiaries, is engaged in the generation, purchase, transmission, distribution, and sale of electricity in the United
States. It operates through Regulated Electric Utility, Regulated Natural Gas Utility, and All Other segments. The company generates electricity
using coal, nuclear, natural gas, hydro, solar, biomass, oil and refuse, and wind energy sources. It is also involved in the purchase, transportation,
distribution, and sale of natural gas. In addition, the company id engaged in developing and leasing natural gas pipelines, and storage and
compression facilities; and investing in rental housing projects. It serves residential, commercial, and industrial customers, as well as public
authorities in the portions of Colorado, Michigan, Minnesota, New Mexico, North Dakota, South Dakota, Texas, and Wisconsin. Xcel Energy Inc. was
founded in 1909 and is based in Minneapolis, Minnesota.
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20 Yunnan
Wenshan
Electric Power
Co.,Ltd.

21 Companhia
Energética de
Minas Gerais
S.A.

22 Portland
General
Electric
Company

23 Contact
Energy Ltd.

is Tanimi

Yunnan Wenshan Electric Power Co., Ltd. engages in the generation and distribution of hydro electric power. The company distributes its electric
power for life, industrial, commercial, and other uses in Wenshan, China, as well as in Vietham. Yunnan Wenshan Electric Power Co., Ltd. is based
in Wenshan, China.

Companhia Energética de Minas Gerais - CEMIG, through its subsidiaries, is engaged in the generation, transformation, transmission, distribution,
and sale of electric energy primarily in Minas Gerais, Brazil. As of December 31, 2013, the company generated electricity at 64 hydroelectric
plants, 3 thermoelectric plants, and 3 wind farms with a total installed capacity of 7,145.3 megawatts; and owned and operated 13,670 miles of
transmission lines and 330,734 miles of distribution lines. It is also involved in the exploration, production, acquisition, transportation, distribution,
and sale of natural gas; and the provision of signal transportation and access services for point-to-point and point-to-multipoint applications to
telecommunications operators and Internet service providers on a clear channel basis, as well as services related to the sale and trade of electricity
in the Brazilian electricity sector. The company was founded in 1952 and is headquartered in Belo Horizonte, Brazil.

Portland General Electric Company, an integrated electric utility, is engaged in the generation, purchase, transmission, distribution, and retail sale of
electricity in the state of Oregon. It operates 5 thermal plants, 7 hydroelectric plants, and a wind farm located at Biglow Canyon in eastern Oregon;
and approximately 1,141 circuit miles of transmission lines, as well as 26,867 circuit miles of primary and secondary distribution lines that deliver
electricity to its customers. The company also purchases and sells electricity and natural gas in the wholesale market to utilities, brokers, and
power marketers in the United States and Canada. As of December 31, 2013, it served approximately 836,070 residential, commercial, and
industrial customers. The company was founded in 1930 and is headquartered in Portland, Oregon.

Contact Energy Limited generates and retails electricity, natural gas, and liquefied petroleum gas (LPG) to residential, small business, commercial,
and industrial customers in New Zealand. The company operates in two segments, Integrated Energy and Other business. The Integrated Energy
segment generates and retails electricity and gas. The other business segment is involved in the sale of LPG to residential and commercial
customers, and provides electricity and gas meter services to other retailers. The company generates electricity through hydro, geothermal, and
thermal sources. It owns and operates 11 power stations serving approximately 568,000 customers. The company was founded in 1995 and is
headquartered in Wellington, New Zealand. Contact Energy Limited is a subsidiary of Origin Energy Pacific Holdings Limited.
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Ticaret AS
26  Akenerji

A.S.

27 Ayen Enerji

A.S.
28 Barnes &
Noble, Inc.
REYTTaR. Caprar 1

24 Hafslund ASA Hafslund ASA, through its subsidiaries, operates power grids, produces and sells power, and provides district heating. It operates through

Production, Heat, Networks, and Markets segments. The Production segment is engaged in the production of electrical power from run-of-river
plants, as well as renewable energy. This segment’s hy dropower production plants produce approximately 3,100 GWh per annum. The Heat segment
is involved in the district heating activities in Oslo and Akershus, as well as delivery of heat and steam to industries in the county of Jstfold. The
Networks segment owns and operates power grids in Oslo, Akershus, and Dstfold; and provides metering services. As of December 31, 2013, this
segment had a total of approximately 570,500 grid customers. The Markets segment sells electricity to private and business customers; provides
invoicing services; and operates customer services centers in Norway, Sweden, Finland, and Spain. This segment served approximately 1,069,000
electricity customers. Hafslund ASA was founded in 1898 and is headquartered in Oslo, Norway .

25 Aksu Enerjive Aksu Enerji ve Ticaret AS, transmits, transforms and distributes electric power throughout Turkey. The Company's major customers are

governmental, industrial, residential and rural electricity consumers such as TEDAS. Aksu generates electricity through the operation of several
hy droelectric plants. The Company's strategy is to build, run and sell the hy dro-electric plants.
Akenerji Elektrik Uretim A.S. is engaged in the generation, transmission, distribution, and trading of electricity to industrial enterprises in Turkey. It is

Elektrik Uretim also involved in the generation and sale of steam to industrial enterprises; and trade of natural gas. The company operates natural gas,

hy droelectric, and wind power plants with a total installed capacity of 745.2 MW of electricity. It also has 417 t/h steam generation capacity. The
company has a strategic partnership agreement with a CEZ a.s. Akenerji Elektrik Uretim A.S. was founded in 1989 and is based in Istanbul, Turkey.

Ayen Enerji A.S. is engaged in the generation, transmission, distribution, and trade of electricity primarily in Turkey. It generates electricity from
thermal, hydroelectric, wind, solar, natural gas, and other resources. The company was founded in 1990 and is headquartered in Ankara, Turkey .

Barnes & Noble, Inc. operates as a content, commerce, and technology company in the United States. The company operates in three segments:
B&N Retail, B&N College, and NOOK. It provides access to books, magazines, newspapers, and other content through its multi-channel distribution
platform. The company sells trade books, including hardcover and paperback consumer titles; mass market paperbacks, such as mystery,
romance, science fiction, and other fiction; children’s books; eBooks and other digital content; NOOK products comprising NOOK HD, NOOK HD+,
NOOK Simple Touch, and NOOK Simple Touch with GlowLight eBook reader devices and related accessories; bargain books; magazines; gifts; café
products and services; educational toys and games; music; and movies. It also sells textbooks and course-related materials, emblematic apparel
and gifts, school and dorm supplies. Barnes & Noble, Inc. sells its products directly to customers through its bookstores and on
barnesandnoble.com. As of October 14, 2013, the company operated 674 Barnes & Noble stores, as well as 692 college stores serving students
and faculty members at colleges and univ ersities. The company was founded in 1986 and is based in New York, New Y ork.
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Inc.

30 WH Smith
PLC

31 Narodowy
Fundusz

Fashion
Spolka
Akcyjna

32 Village
Vanguard
CO.,LTD.

29 Books-A-Million Books-A-Million, Inc. operates as a book retailer primarily in the eastern United States. It operates in three segments: Retail Trade, Electronic

Inwestycyjny personal development products, board games, and trav el gadgets. Its Empik Publishing segment publishes Polish prose, non-fiction, science books,
Empik Media & albums, self-help books, and a range of books for children and young adults. The company’s Empik Digital segment distributes digital products,

Commerce Trade, and Real Estate Development and Management. The company operates superstores and traditional bookstores that offer
hardcover and paperback books, magazines, toys, games, electronics, gifts, cards, collectibles, music, DVDs, and electronic devices and
accessories. Its superstores also include Joe Muggs café that provides coffee, assorted pastries, and other edible items; or Y ogurt Mountain, which
offers frozen yogurt with self-serve toppings. The company also offers its products through the Internet at booksamillion.com. As of February 1,
2014, it operated 261 retail bookstores stores in 33 states and the District of Columbia. In addition, it is engaged in developing and leasing
commercial real estate properties. The company was founded in 1917 and is based in Birmingham, Alabama.

WH Smith PLC operates as a retailer. The company operates in two divisions, High Street and Travel. The High Street division sells various
stationery, books, newspapers, magazines, and impulse products, as well as a range of entertainment products. It operates 615 stores in the United
Kingdom. The division also sells its products through operating whsmith.co.uk; and personalized greetings cards and gifts through funky pigeon.com
and funky pigeon.ie. It operates 673 units, including 154 in airports, 125 in railway stations, 122 in motorway service areas, 122 in hospitals, and 56
in bus stations and workplaces in the United Kingdom, as well as 94 international units in Europe, the Middle East, Australia, South-East Asia, and
India. WH Smith PLC was founded in 1792 and is based Swindon, the United Kingdom.

NFI Empik Media & Fashion S.A., through its subsidiaries, is engaged in the retail and wholesale operations. The company’s Empik Retail books,
music CDs, films, multimedia games, periodicals, home decorations, cooking accessories, educational products and toys, relaxation, care and

such as ebooks, audiobooks, and music; and builds IT solutions, including applications for mobile devices. Its E-Commerce segment provides
online sales. The company’s Smyk Group segment operates specialized children’s stores that offer toys, clothing, shoes, and children’s and infant
accessories. Its Language Schools segment operates two language schools comprising Speak Up, which specializes in the teaching of English to
adults; and Empik School that provides courses in various languages to all age groups. The company’s Fashion Group segment operates a network
of franchise stores under the Esprit, River Island, OVS, New Look, Aldo, and GAP brands. Its Optimum Group segment distributes cosmetics,
clothing, and sports goods to store networks in Poland, the Czech Republic, Slovakia, Russia, Ukraine, and Romania; and offers comprehensive
services related to the distribution, logistics, and finances for the Dior brand. The company was founded in 1994 and is headquartered in Warsaw,
Poland.

Village Vanguard Co., Ltd. operates bookstores in Japan. It sells books, CDs, DVDs, and sundries. As of May 31, 2013, the company operated 393
stores. Village Vanguard Co., Ltd. was founded in 1986 and is headquartered in Nagoy a, Japan.
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m Onemli Uyari

Dogan Sirketler Grubu Holding A.$. (“Dogan Holding”, “Sirket” veya “Miisteri”’) ve Dogan Yayin Holding A.S. (“Dogan Yayin Holding”) Yonetim Kurullar (birlikte
“Sirketler” olarak anilacaktir), Dogan Yayin Holding'in Dogan Holding’e devredilmesi suretiyle birlestiriimesine karar vermiglerdir. Bu kapsamda Sermaye Piyasasi
Kurulu (“SPK”) Birlesme ve Boliinme Tebligi (11-23.2) dogrultusunda birlegsmeye iliskin uzman kurulus raporumuzu (“Rapor”) hazirlamig bulunmaktayiz. Raporumuz bu
amag disinda Misteri Yonetimi kullanimi haricinde bagka kisi ve kuruluglara yazili iznimiz olmadan verilemez.

KPMG veya bu raporu imzalamig ya da raporla ilgili diger kisilerin, daha 6nceden bir anlagsma yapilmadig suirece, bu raporla ilgili olarak bir mahkeme veya herhangi bir
dava takibinde ek danismanhk vermeleri veya sahitlik yapmalari istenemez.

Genel olarak galisgmamiz, hisse degerlerine temel tegkil eden varsayimlarin ve degerlemelerin dayanagi hususlarinda giivence vermeye yonelik degildir. Genellikle
olaylarin ve sartlarin umuldugu gibi gergceklesmemesinden dolayi, 6ngoériilen veya tahmin edilen sonuglar ile fiili sonuglar arasinda farkliliklar g¢ikabilmekte ve bu
farkliliklar, eger varsa, onemli olabilmektedir.

Sirket hissedarlarinin sorumluluk iginde hareket ettigi ve Sirket Yonetimi’nin ise konusunda uzman kigilerden oldugu varsayilmistir.
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