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Disclaimer Statement

The information and opinions contained in this document have been compiled by Haci Omer
Sabanci Holding A.S. ("Holding”) from sources believed to be reliable and in good faith, but no
representation or warranty, expressed or implied, is made as to their accuracy, completeness or
correctness. No undue reliance may be placed for any purposes whatsoever on the information
contained in this presentation or on its completeness, accuracy or fairness. This document
contains forward-looking statements by using such words as "may”, "will", "expect”, "believe"”,
"plan” and other similar terminology that reflect the Holding management’s current views,
expectations, assumptions and forecasts with respect to certain future events. As the actual
performance of the companies may be affected by risks and uncertainties, all opinions,
information and estimates contained in this document constitute the Holding’s current judgment
and are subject to change, update, amend, supplement or otherwise alter without notice.
Although it is believed that the information and analysis are correct and expectations reflected in
this document are reasonable, they may be affected by a variety of variables and changes in
underlying assumptions that could cause actual results to differ materially. Holding does not
undertake any obligation, and disclaims any duty to update or revise any forward looking
statements, whether as a result of new information or future events. Neither this document nor
the information contained within can construe any investment advice, invitation or an offer to buy
or sell Holding and/or Its group companies’ shares. Holding cannot guarantee that the securities
described in this document constitute a suitable investment for all investors and nothing shall be
taken as an inducement to any person to invest in or otherwise deal with any shares of Holding
and its group companies. The information contained in this document is published for the
assistance of recipients, but is not to be relied upon as authoritative or taken in substitution for
the exercise of judgment by any recipient. You must not distribute the information in this
document to, or cause it to be used by, any person or entity in a place where its distribution or
use would be unlawful. Neither Holding, its board of directors, directors, managers, nor any of Its
employees shall have any liability whatsoever for any direct or consequential loss arising from
any use of this document or its contents.
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Turkey Macro Outlook Update-Q3 2012

e A mild recovery in economic activity in the Q2 through external
demand

e Deceleration in economic growth in the Q3

e Consumer driven growth solid, export and intermediate products
demand stagnhant

e Weak investment spending

e Weakening of global demand — especially in Euro area

e Quarterly seasonally adjusted industrial production expanded by 0.9 %
g/g in Q3 while it expanded by 1.9% qg/q in 2Q of 2012

Soft landing...
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2013 Expectations

2011 2012(E) 2013(E)
GDP Growth,% 8.5 3.2 3.5
Increase in CPI (%), annual 10.45 7.2 7.0
USD/TL, year end 1.89 1.85 1.95
Budget Deficit/GNP, % (1.4) (2.3) (2.0)
1Y Bond Yield, year end, % 11.1 6.8 7.85
Current Acc. Balance/GNP, % (9.9) (7.9) (7.2)

Moderate growth, stable FX environment, low inflation and improvement
in current account balance
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Calculation of EBITDA and Net Income
Excluding Non-Operational Items

17%0

2011 Q3 | 2012 Q3
r
I SALES 5.675 6.623
EBITDA 1.167 1.371
Restructuring Costs - (8)
Fixed asset sale gains 111 -

Goodwill income on Best Buy Acquisition

Other
r EBITDA-EXCLUDING

I NON-OPERATIONAL ITEMS*

r

I -NON OPERATIONAL ITEMS*

NET INCOME 434 479
Restructuring Costs - (7)
Fixed asset sale gain 43 -
Goodwill income on Best Buy Acquisition 12 -
Tax income 1 -
Other (20) -
NET INCOME-EXCLUDING 397 486

22%0

* EBITDA and net income figures excluding non operational items will be discussed in the presentation
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Results Snapshot-2012 Q3

BANK NON-BANK

Strong banking topline

Consolidated growth continues: 26%
Net Sales 8%b revenue growth in non

(Million TL) - bank segment, mainly
: e —driven by retail and energy

2011 Q3 2012 Q3
1,378

1,057+
EBITDA* m 30% EBITDA growth

through stronger
(Million TL) banking operating results

2011 Q3 2012 Q3

486
397
B Netincome increased b
Net Income>* . :
22%b mainly as a result of
(I\/Iillion TL) income growth in
banking segment
2011 Q3 2012 Q3

*2011 figures excludes non operational items amounting to 110 MTL gain at EBITDA level and 37 MTL at net

income level, mainly coming from Akbank fixed asset sale gain. 2012 figures excludes 7 MTL expense at 6

operating & net income level. O0OBANCI

** Intersegment eliminations are 84 MTL for 2011 Q3 and 7 MTL for 2012 Q3.



Non-bank Results-Q3 RETAIL  INSURANCE

INDUSTRY OTHER

2,828 3,049
Consolidated

® Topline growth mainly
Net Sales 59 driven by energy and
retail
1

2011 Q3 2012 Q3
338 297

B EBITDA decrease due to
industrials segment:

27
Slowdown in export

EBITDA
markets and foreign

(Million TL)* competition in fiber
business.

Net Income B Net income declined in

parallel with EBITDA

| (Million TL)*

2012 Q3
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Energy

(®)

MILLION TL 2011 Q3 | 2012 Q3 Ch;‘ige
SALES (NET) 471 564 19,7
COST OF SALES (385) (475) 23,4
OPERATIONAL EXPENSES 43) (48) 13,3
OTHER INCOME/(EXPENSE) - - n.m.
OPERATING INCOME 44 41 (7,1)
EBITDA 67 66 (0,7)
oy e o] o] ©n
EBITDA Margin (26) 14,2% 11,8%

Stable operating profits despite challenging environment due to substantial
NG price hikes

Electricity Demand (Gwh) Market Prices (TL/MWh)

60.730 64.344 161

Sl g o

2011Q3 2012Q3 2011Q3 2012 Q3
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Enerjisa P&L

MILLION TL

SALES (NET)

EBITDA

NET INCOME

EBITDA Margin (20)

2011 Q3 | 2012 Q3 0
Change
942 1.128 19,7
133 133 (0,7)
(104) 29 128,1
14,2% 11,8%

Flat sales volume reflecting new sales strategy in generation business and

iIncreasing sales in distribution

Generation&Trading Sales Volume (Gwh)

2.688 Siize

2011 Q3 2012Q3

i . B

Distribution Business Retail Sales(Gwh)

2.608

2 794 ,,,,,,,,,,,,,,,,

"

2011 Q3

2012 Q3
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Enerjisa Balance Sheet

O,
MILLION TL 31.12.2011 30.09.2012 o
Change

CASH AND CASH EQUIVALENTS 307 543 76,7
TRADE RECEIVABLES 460 521 13,3
OTHER CURRENT ASSETS 457 483 5,6
TOTAL CURRENT ASSETS 1.224 1.547 26,4
PROPERTY, PLANT AND EQUIPMENT 4.309 5.452 26,5
INTANGIBLE ASSETS 1.992 1.953 (1,9
OTHER NONCURRENT ASSETS 1.279 1.442 12,7
TOTAL NONCURRENT ASSETS 7.580 8.847 16,7
TOTAL ASSETS 8.804 10.394 18,1
SHORT TERM BANK BORROWINGS il 1.224 1.354: 10,6
TRADE PAYABLES 579 600 3,7
OTHER CURRENT LIABILITIES 230 156 (32,3)
TOTAL CURRENT LIABILITIES 2.033 2.110 3,8

> |
LONG TERM BANK BORROWINGS II 2.668 3.017 13,1

| | | | | | | | | | | | | | | | | | | | J

OTHER NON CURRENT LIABILITIES 596 624 4,6
TOTAL NON CURRENT LIABILITIES 3.264 3.640 11,5

L
TOTAL EQUITY 3.507 4.644J 32,4
TOTAL LIABILITIES AND EQUITY 8.804 10.394 18,1
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Strong balance sheet
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Enerjisa-Details for Valuation
(as of 30.09.2012)

INVESTED

MILLION TL A R A %0 EQUITY DEBT
CAF L1 AL

OPERATIONAL PROJECTS 5 084 |5696 > 680 > 403

&DISTRIBUTION

ONGOING INVESTMENTS 3.931 | 4420 1.963 1.967

TOTAL 9.014 4.644 4.371

Enerjisa’s total invested capital exceeded 9 billion TL...
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Retail

o
MILLION TL 2011 Q3 | 2012 Q3 Cha/rc:ge
SALES (NET) 761 941 23,7
COST OF SALES (595) (753) 26,7
OPERATIONAL EXPENSES (158) (169) 7,5
OTHER INCOME/ (EXPENSE) 23 3 (85,9)
OPERATING INCOME 31 21 (31,6)
EBITDA 45 36 (19,9)
e o T | | s
EBITDA Margin (26) 3,6% 4,1%

Top line growth continues with improving profitability...

Food Retail Sales Area (000 m?)

587

2011 Q3

= = =

2012Q3
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Teknosa

%

MILLION TL 2011 Q3 | 2012 Q3 Change
SALES (NET) 404 586 45,0
EBITDA 42 30 (27,4)
EBITDA EXCLUDING NON

OPERATIONAL ITEMS 24 30 26,5
NET INCOME 27 13 (51,0)
NET INCOME EXCLUDING

NON OPERATIONAL ITEMS 8 13 >4,4
EBITDA Margin (20) 5,9 5,2

Strong like-for-like growth continues...

B Like-for-like Growth

B Net Expansion Effect

1-
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B Total Growth




Cement

%o

MILLION TL 2011 Q3 | 2012 Q3 Change
SALES (NET) 334 355 6,0
COST OF SALES (241) (266) 10,5
OPERATIONAL EXPENSES (14) (15) 5,6
OTHER INCOME/ (EXPENSE) 1 1 13,0
OPERATING INCOME 80 74 (7,5)
EBITDA 96 o3 (3,5)
EBITDA EXCLUDING NON

OPERATIONAL ITEMS 96 93 (3,5)
EBITDA Margin (20) 28,8%0 26,2%0

Maintaining quantities and profitability in the competitive market...
Cement Sales(000 tones)

3.224
-

3.200

.

2011Q3

2012Q3
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INnsurance

(o)
MILLION TL 2011 Q3 | 2012 Q3 Cha/;’]ge
SALES (NET) 06 128 33,9
COST OF SALES (103) (110) 7,3
OPERATIONAL EXPENSES (18) (22) 25,6
OTHER INCOME/ (EXPENSE) 32 15 (51,6)
OPERATING INCOME 7 11 55,7

Solid operating results

Aksigorta Combined Ratio(%)

Improvement of 4
percentage points

101,1 a7 1

2011Q3 2012Q3 O0BANCI




Avivasa

NARL 1T EM\NNI TI IMNMT1 1 MND IMNT1T DD MND %
IVITLLI\UIN 1 Lo UL L \{O P4V N Wl \JO Change
SALES (NET) 34 45 33,8
OPERATING INCOME 10 13 23,2
NET INCOME 19 14 (24,2)
AUM 2.913 3.763 29,2
20%0 increase in Market Consistent Embedded Value
Net Contribution (million TL) Market Consistent Embedded Value
(million TL)
744

VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV 682

= e

2011@3 2012Q3 2011 H1 2011 YE 2012 H2
Unaudited Audited Unaudited
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INndustrials

%o
MILLION TL 2011 Q3 | 2012 Q3 Change
SALES (NET) 1.175 1.086 (7,5)
COST OF SALES (983) (961) (2,3)
OPERATIONAL EXPENSES (88) (94) 6,7
OTHER INCOME/ (EXPENSE) (11 20 Nn.m.
OPERATING INCOME 94 52 (44.,4)
EBITDA 127 89 (30,5)
EBITDA EXCLUDING NON
OPERATIONAL ITEMS 137 o4 (31,5)
EBITDA Margin (2o0) 11,6%%0 8,6%0

Profitability declined due to the challenges arising in export markets and

foreign competition.
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Kordsa Global

%%
MILLION TL 2011 Q3 | 2012 Q3 | 4l e
SALES (NET) 426 367 (13,8)
EBITDA 54 43 (20,6)
NET INCOME 20 7 (62,7)
EBITDA Margin (26) 12,7 11,7

Global slowdown affected the demand and margins...

Tire Cord, Fabric and Yarn Sales Quantity (000 tones)

"

42

-

-

2011Q3

2012 Q3
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Brisa

%
MILLION TL 2011 Q3 | 2012 Q3 | 4 Jn e
SALES (NET) 339 365 7.7
EBITDA 42 57 35,4
NET INCOME 20 24 19,9
EBITDA Margin (26) 12,3 15,5

Gain in market share continues...

Market Share (Replacement-%)
31%

27%

- B

2011 Q3 2012 Q3

Tire Sales (000 tones)

-

35

il i

2011 Q3

2012 Q3
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Net Sales

(@)
MILLION TL 2011 Q3 2012 Q3 c:h.j;ge
TOTAL 5.675 6.623 16,7
BANK 2.847 3.574 25,5
NON-BANK 2.828 3.049 7.8
ENERGY 436 531 21,9
RETAIL 759 940 23,7
CEMENT 334 354 6,0
INSURANCE 06 128 34,0
INDUSTRY 1.173 1.086 (7.,4)
OTHERS 30 10 (68,1)

Strong revenue growth continues...
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EBITDA (EXCLUDING NON OPERATIONAL ITEMS)

o5 o5 o5
2011 Q3 Ma'rvgin 2012 Q3 Méréin Chz;:trv“lge
TOTAL 1.057 18,620 1.378 20,8206 30,4%0
BANK 635 22,2%%0 1.074 29,9%| 69,2%0
NON-BANK 338 11,8%%06 297 9,6%0| -12,0%0
ENERGY 67 14,2%0 66 11,8%0 -0,6%
RETAIL 27 3,6%0 39 4,1%0| 41,8%o
CEMENT o6 28,8%%0 o3 26,2%%06 -3,4%
INSURANCE 8 8,2%0 12 9,4%0| 52,7%
INDUSTRY 137 11,6%0 o4 8,620 -31,5%0
OTHER 3 9,4 (6) Nn.m. |n.m.
INTERSEGMENT ELIM. 84 6
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Leverage and Consolidated FX Position

Million USD
NET FX POSITION (excl. bank) December 31, 2011 |September 30, 2012
ENERGY (881) (991)
INDUSTRY (144) (159)
CEMENT (5) 26
RETAIL 13 (D)
HOLDING,INSURANCE&OTHER 579 430
TOTAL (438) (695)
TOTAL™ 1 (190)

Million USD
NET DEBT / (CASH) (excl. bank & ins.) | December 31, 2011 [|September 30, 2012
ENERGY 950 1.074
INDUSTRY 624 782
CEMENT 145 255
RETAIL (130) (41)
HOLDING&OTHER (572) (553)
TOTAL 1.017 1.517

* Capitalized borrowings of Energy segment amounting to 460 M USD and other FX
assets/liabilities that do not create FX gain/loss are excluded (Capitalized borrowings Dec
31, 2011: 399 M USD).

Low FX exposure and high debt capacity... -
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Organic Growth /7 Investments (Million TL)

nea 489

= W

2011 Q3 2012 Q3
2011 Q3 2012 Q3
49019% 12% 4961%
‘. ® Bank
B Insurance ‘.
V17% Industrials VlS%
B Cement
Energy .4%

56%0
.‘ 65%

. H Retail
8% Other \_/
23

Investments continued in all segments led by energy... OADBANCI
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