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Dogan Sirketler Grubu Holding A.S.

JCR Eurasia Rating has evaluated “Dogan Sirketler Grubu Holding A.S.” in the highest
investment level category and assigned the Long-Term National Issuer Credit Rating as
*AAA (tr)’ and the Short-Term National Issuer Credit Rating as ‘J1+ (tr)’ with ‘Stable’
outlooks. On the other hand, the Long-Term International Foreign and Local Currency Issuer
Credit Ratings and outlooks were assigned as ‘BB/Negative’ in line with international
ratings and outlooks of Republic of Turkiye.

Dogan Sirketler Grubu Holding A.S. (hereinafter “Dogan Holding”, “the Company” or
“the Group”) was established in 1961 by Mr. Aydin Dodan and has been transformed into
an investment holding in 1980. As of reporting date, the main field of activity of the Group
consists of electricity production, industry and trade, automotive trade and marketing,
financing and investment, internet and entertainment and real estate investments.

With over 60 years of activity history, the Group has established beneficial and collaborative

National AAA ()  J1+ (tr) partnerships with internationally well-known domestic and foreign institutions thanks to
e ctble ctable know-how and network presence. Dogan Holding employs approximately 8,096 people
rcre ?ri::::tsional through 49 subsidiaries and 9vjoint ventures under the its umbrella as of March 31, 20v23.
Qssuer IFnCt;f:anonm BB The major shareholders of Dogan Holding arve Adilbey Holding A.S. (49.66%) and the Dogan
:f:if?lg) FCIR Negative Family (14.47%) as of March 31, 2023. Dogan Holding’s 35.87% shares are traded on the
International . Borsa Istanbul under the ticker symbol *“DOHOL".
II‘r?t;f:ational
s W Key rating drivers, as strengths and constraints, are provided below.
R 1 e i
speciic [N Strengths Constraints
rofile [nternational ¢ Maintaining solid liquidity structure and e Potential geographical concentration risk
Sovereign oo N cou cash surplus against financial debts, due to domestic dominance of total
= Eﬂcrféncy (Negsasme) e Ongoing imprO\_/ement i_n revenue and sales,
* Assigned by JCR on Aug 18, 2022 EBITDA generation capacity, e Global economic growth slows down
e Solid cash flow metrics despite negative evidenced by commodity prices and
FOCF dug to ipyest_ments, _ trade figures on the back of rapid
EBITDA Margin (%) . Sector. diversification .of the |nvestme.nt monetary tightening, whereas domestic
8.49 9.81 9.27 portfgho _compensat.mg f°_r_ potential restrictive financial conditions limit
o~ ——*——o 10 volatility in economic conditions at a access to finance.
[ s certain extent,
ROAE (%) e Providing resource for value accretive
16.95 25.85 36.62 50 investments with the sale of subsidiaries
[ in FY2022 and 2Q2023,
Current Ratio (x) 0 e Sustainable dividend income stream
through well-positioned Group companies,
2.83 2.62 2.02 5 « Competitive advantages thanks to owning
o ® —e [ 0 subsidiaries with strong brand awareness
Equity / Tot. Assets (x) and high market shares,
e High level of compliance regarding
68.49 64.23 s5.66 - 100 corporate governance implementations.
Lo Considering the aforementioned points, the Company’s Long-Term National Issuer Credit
Adj. Debt/Capital (%) Rating has been assigned as ‘AAA (tr)’. Income diversity thanks to Group's multi-sectoral
33.61 activities, strong revenue and EBITDA generation capacity, large cash and liquid investment
23.61 24.54 50 position, corporate and strong management model have been evaluated as important
L o indicators for the stability of the ratings and the outlooks for Long and Short-Term National
EBITDA/Adj.Interest (x) Issue_r Cr'e.dlt Ratlngs a.r.e determined as ‘SFabIe’. The Company’s financial structure,
sustainability of profitability performance, efficiency of investments, sales growth and cash
11.25 r 20 generation capacity, developments in the global economy together with the trends in the
‘\sfo\s"? industries will be closely monitored by JCR Eurasia Rating in the upcoming periods. The
. . . 0 macroeconomic indicators at national and international markets, as well as market conditions
2020 2021 2022 and legal framework about the sector will be monitored as well.
Copyright © 2007 by JCR Eurasia Rating. Maslak Mahallesi Tasyoncasi Sokak No:1/F F2 Blok Kat:2 34485 Sariyer/i /Tiirkiye Telep +90(212)352 5673 Fax: +90(212)352 5675

Reproduction is prohibited except by permission. All rights reserved. All information has been obtained from sources JCR Eurasia Rating believes to be reliable and information/clarifications
provided by the Company. However, JCR Eurasia Rating does not guarantee the truth, accuracy and adequacy of this information. JCR Eurasia Rating ratings are objective and independent
opinions as to the creditworthiness of a security and issuer and not to be idered a r ion to buy, hold or sell any security or to issue a loan. This rating report has been
composed within the methodologies registered with and certified by the SPK (CMB-Capital Markets Board of Tiirkiye), BDDK (BRSA-Banking Regulation and Supervision Agency) and
internationally accepted rating principles and guidelines but is not covered by NRSRO regulations. http://www.jcrer.com.tr




