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Doğan Gazetecilik at a Glance 

■ Reaches one-third of Turkey’s total newspaper 
readers with Posta & Fanatik titles. 

■ Fanatik.com.tr #1 in online sports daily 

■ Strong financial position; net cash of US$31 
mn.  

■ Solid operational performance  

■ Investment property valued at US$67 mn. 

■ High dividend yield & pay out ratio since 2012 

■ Listed on Borsa Istanbul since 1993; current 
Mcap of US$133.8 mn*. 
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Highlights Print & Online 

National Print Titles Online1 

#1 in reach &  
#4 in circulation 

#1 in reach 
sports daily 

 
13.5 mn UV monthly 
296  mn PV monthly  
 

Revenue Breakdown2 

65% 
28% 

5% 2% 
Circulation

Print Ad

Online Ad

Other

19 
28 

37 

61 

88 

43 

61% 
73% 

62% 61% 

34% 

71% 

2012 2013 2014 2015 2016 2017

Net Profit (TL mn) & Div. Payout Ratio (%) 

Comprising Turkey’s reputable media brands of Posta & Fanatik, Doğan Gazetecilik’s core 
activities include print & online newspaper publishing. 

1 Google Analytics March 2018 
2 Based on 1Q18 financials 
 

 
10.8 mn UV monthly 
260  mn PV monthly  
#1 in sports daily 

* As of May 18, 2018 
* TL30.7 mn gross cash dividend from FY17 earnings 
BoD is authorized to determine the cash divident 
payment date 



Milestones 

1950 1979 1993 1995 1996 2003 2008 2010 2011 2017 2018 

May-18 Doğan Gazetecilik - Investor Presentation 3 

Doğan Group’s entry to 
media sector via Milliyet 
acquisition by Doğan 
Group’s founder Mr. 
Aydın Doğan (July 1979) 

Milliyet 
newspaper was 
launched by 
Karacan family 
(May 1950) 

Posta & Fanatik titles 
started to be printed 
under Simge Yayıncılık 
(owned by Doğan Group) 

Milliyet Gazetecilik A.Ş. 
& Simge Yayıncılık 
merged under «Doğan 
Gazetecilik A.Ş.» title. 

Vatan, launched in 
2002, became part of 
the Doğan Gazetecilik 
group in 2008 

Milliyet & Vatan 
titles were sold in 
May 2011; Doğan 
Gazetecilik kept 
its current Posta 
& Fanatik titles 

Radikal title was 
included under Simge 
Yayıncılık (owned by 
Doğan Group) 

Listed in Borsa Istanbul 
in September 1993  

25% stake acquired in 
Öncü Venture Capital 
Invesment Trust 
& land acquisition worth 
US$ 10 mn 

Radikal title sold to 
Hürriyet Gazetecilik 

Following the sale of Milliyet and Vatan newspapers in 2011, Doğan Gazetecilik implemented 
a series of initiatives to update its news portals 

Result of negotiations 
held with Demirören 
Medya, Doğan Group 
sign an  agreement to 
sell the shares of 
Doğan Gazetecilik, 
except  Öncü Venture 
Capital Invesment 
Trust 



Reaching one-third of 
daily newspaper 
readers1 

Avg. Daily 
Circulation 

(in 000)  

Market 
Share in 

Circulation 

Reach 
 (mn people) 

Posta 241 7.4% 1.39 

Fanatik 99 3.0% 0.76 

Doğan Gazetecilik 340 9.6% 2.2 

Turkish Market 3,232 6.3 

Posta thinks like the public & 
writes in the public’s 
language 
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Fanatik, as the most read 
sports daily, also aims to 
establish sport ethics & 

awareness in the community. 

■ Among 1/3 of newspaper readers in Turkey prefers Doğan 
Gazetecilik titles (Posta & Fanatik). 

■ Around 10% of an average of 3.2 million newspapers sold 
daily nationwide are Doğan Gazetecilik newspapers. 

■ Posta ranks #1 in daily reach based on readership survey; 
#4 in nationwide average daily circulation 

■ Fanatik ranks #1 in reach as sports daily. 

 

1 Based on The Turkish National Readership Survey for period Dec 16/17, conducted by the Turkish 
Joint Industry Committee for National Readership Survey (BİAK). 

National Print 
Titles 

DGZTE: Print media at a glance 



Newspaper Ad Market declining, but  
online is taking the share  

Ad Market in Turkey  
(TL mn) 

Avg. Daily Newspaper 
Circulation in Turkey (mn units) 
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Source: Company Data (previous years  restated) Source: Basın-İlan , The Company  

4,8 4,8 
5,1 4,9 

4,5 

3,6 
3,3 3,3 3,2 

2014 2013 2017 2011 2016 2012 2015 1Q17 1Q18 

13% 13% 13% 12% 12% 13% 13% 

15% 20% 24% 26% 28% 30% 31% 
18% 15% 13% 11% 9% 9% 7% 

54% 52% 49% 50% 50% 48% 49% 

2015 2013 2017 2014 1Q18 2016 

100% 

1Q17 

5,592 5,902 6,519 7,096 7,456 1,795 1,868 

TV 
Newspaper 

Other 
Internet 



Doğan Gazetecilik maintains revenues, despite 
adverse market conditions 

■ The Company managed to keep its revenues almost intact over the years; thanks to cover 
price adjustments. 
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Net Income  
(TL mn) 

Consolidated Revenues  
(TL mn) 

19 
28 

37 

61 

88 

43 

8 9 

2012 2013 2014 2015 2016 2017 1Q17 1Q18

202 203 199 
191 190 192 

46 51 

2012 2013 2014 2015 2016 2017 1Q17 1Q18

25 

14 
21 27 

20 14 

2 2 

13% 

7% 

11% 

14% 

11% 

7% 

5% 4% 

2012 2013 2014 2015 2016 2017 1Q17 1Q18

EBITDA (TL mn) & EBITDA Margin 

* 2016 net income includes 47 mn TL additional income 
due to an increase on fair value of investment properties 
led by a change in accounting methods. 



Focuses on growth with: 
posta.com.tr & fanatik.com.tr  

Posta.com.tr 

■ From its launch in 2009, posta.com.tr has offered readers fast 
and exciting access to all news related to life and living. 

■ A new editor in chief in posta.com.tr appointed in 2016  positive 
PV figures realized in newsportal’s web traffic in 1Q18. 

– Posta expanded its monthly UV to 14 mn in March 2018 from 8 mn 
in March 2017. 

– All classified ads are also digital  

Fanatik.com.tr 

■ Fanatik positions itself  as a multi-platform channel for news and 
sports entertainment and focus more on mobiles. 

■ Fanatik.com.tr # 1 sports daily with UV: 11.2 mn in 1Q18. 

■ Fanatik web TV started broadcasting in 2013 with a 24-hour 
broadcast cycle. 

■ Fanatik included ESports (competitive digital gaming) content 
starting at 2017-end, which is booming among youth fans. 
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fanatik.com.tr                        
( web + mobile )  
 

 11.2 mn monthly  UV 
 297.9 mn monthly PV 

posta.com.tr                         
( web + mobile ) 
 

 12.4 mn monthly UV  
 276.8 mn monthly PV 

 

      

Turkey’s best sports website! 

“Your Home Page for Life!” 

DGZTE: Online media at a glance 

Source :Google Analytics  (Average Jan- Mar 2018) 



Increase in monthly UV & PV in 1Q18 
 

Monthly PV (mn) 

May-18 Doğan Gazetecilik - Investor Presentation 8 

207 

296 

166 

277 

1Q18 avg 2017-3 2018-3 1Q17 avg 

43% 
67% 

281 
260 

301 298 

2017-3 1Q17 avg 2018-3 1Q18 avg 

-7% 
-1% 

8 

14 

6 

12 

2017-3 2018-3 1Q17 avg 1Q18 avg 

80% 
97% 

14 

11 

14 

11 

2018-3 1Q18 avg 1Q17 avg 2017-3 

-23% -21% 

Monthly PV mn 

Monthly UV (mn) Monthly UV (mn) 

Source :Google Analytics (March & 3 month average) 

 



Strong financial position & valuable investments 

Net Cash Position (US$mn) 

19 

28 

42 

55 
51 

30 31 

2012-12 2013-12 2014-12 2015-12 2016-12 2017-12 2018-3
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1 As of Mar 31, 2018, out of the total TL265 mn (US$70 mn) investment properties, TL226 mn 
consists of rented buildings, TL38.5 mn land acquisition, while the rest is properties acquired 
via barter agreements. 

 Net cash of US$31 mn &  
     Total Investment Properties of US$70 mn as of 2017-end. 

* Decline in net cash in FY17 is due to cash outflows of TL38.5 mn for land 
acquisition & TL20 mn for 25% stake in Öncü Venture Capital Investment Trust 
in 4Q17. 

Current Assets 160.8 195.3 21.5%
Cash & Equivalents 106.2 120.6 13.5%

Financial Investments 8.6 8.6 0.0%
Non-current assets classified as held for sale 0.0 27.5

Non-Current Assets 357.3 332.3 -7.0%
Financial Investments 26.3 0.0

Investment Properties 1 265.0 265.5 0.2%
Total Assets 518.2 527.6 1.8%
Short-Term Liabilities 32.3 33.6 4.0%
Long-Term Liabilities 26.9 26.1 -3.0%
Equity 459.1 467.9 1.9%
Total Liabilities 518.2 527.6 1.8%

Change Balance Sheet Summary (TL mn)
Mar 31, 
2018

Dec 31, 
2017



Shareholder Return <DGZTE> 

19 
28 

37 

61 

88 

43 

61% 

73% 

62% 61% 

34% 

71% 

2012 2013 2014 2015 2016 2017

Demirören 
Medya 
93.07 % 

Free Float 
6.93 % 
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■ Doğan Gazetecilik <DGZTE> has been trading on Borsa Istanbul since 
1993. 

■ The company paid gross cash dividend of TL30.0 mn from 2016 earnings 
in December 2017, representing a dividend yield of 10.5%, and pay out 
ratio of 34% 

■ DGZTE is currently trading at 5.7 TL/share and at Mcap of US$133.8 mn 
(May 18, 2018). 

DGZTE  
Shareholder Structure 

Net Profit (TL mn) & Dividend Payout Ratio (%) DGZTE Share Price in TL ( June 2017 to date) 
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* TL30.7 mn gross cash dividend from FY17 earnings ( BoD is authorized to determine 
the cash divident payment date ) 



FINANCIAL REVIEW 
Based on 1Q18 FINANCIALS 
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Highlights of 1Q18  
■ Revenues was up by 9.3% in 1Q18 yoy; despite the 

contraction in newspaper ad market & circulation in 
Turkey. 

■ Newspaper cover price adjustments offset the negative 
impact of lower circulation. 

– Posta’s cover price in all cities for all days increased by 
25% to TL1.25/copy in Jan 2018. 

■ EBITDA remained intact with the same levels attained in 
1Q18. 

■ Net income was TL9 mn in 1Q18,  

■ <DOHOL> (the majority shareholder), signed a share 
sale agreement with Demirören Medya Yatırımları 
Ticaret A.Ş. in connection with the sale of the <DGZTE>.  

■ BoD decided to propose gross cash dividend of 
TL30.7mn from FY17 earnings. 
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REVENUES (TL MN) EBITDA (TL MN) 

NET INCOME/(LOSS) (TL MN) NET CASH (TL MN) 

46 
51 

1Q17 1Q18 

+9.3% 

2,1 2,1 

1Q17 1Q18 

-1.3% 

8 9 

1Q17 1Q18 

+4.3% 

115 
123 

31.12.2017 31.03.2018 

+7.1% 

 



Newspaper Ad Market  

May-18 Doğan Gazetecilik - Investor Presentation 13 

Turkish Newspaper Ad Market (TL mn)1 Top sectors in Newspaper Ad Market (TL mn) 

Doğan Gazetecilik Print Ad Revenues (TL mn)2 

(1) Ad market statistics are estimates compiled by Doğan Media Group ad platform. 
(2) Ad revenues : To be comparable with the market data, the ad revenue figures are given as “invoiced ad revenues before 
IAS adjustments & reclassifications”, and so different from reported consolidated figures. 
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Summary Results 
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Change 
Yoy

Revenues 46.3 50.6 9.3%
Cost of Sales (-) 29.6 28.1 -4.8%
Gross Profit 16.7 22.4 34.3%
Operating Expenses 15.2 20.9 37.7%
Operating Profit 1.6 1.6 0.8%
Other Operating Income/(Exp) 6.9 6.0 -13.4%
Net Income/(Exp) from Investing Act. 2.1 3.4 63.1%
Profit Before Tax 10.5 10.9 3.8%
Net Profit 8.5 8.8 4.3%
Amortised cost valuation income 0.1 0.1 -7.4%
Depreciation & Amortisation 0.4 0.4 -6.7%
EBITDA 2.1 2.1 -1.2%
EBITDA Margin 4.6% 4.1%

Income Statement Summary (TL mn) 1Q17 1Q18



Revenue Breakdown 

■ Revenues in 1Q18 were up by 9.3% yoy, despite negative newspaper market in terms of both in advertising 
& circulation.  

– Circulation revenues were up by 13.9%: 9.6% yoy decline in average daily circulation figures was 
totally offset by newspaper cover price adjustments. 

– With a significant increase in online ad revenues, total ad revenue remained at the same level as 
1Q17 
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Change 
Yoy

Circulation Revenues 29.0 33.0 13.9%
Total Ad Revenues 16.5 16.4 -0.6%

Print Ad Revenues 15.1 14.1 -6.5%
Online Ad Revenues 1.4 2.3 62.3%

Other Revenues 0.8 1.2 48.5%
Total Revenues 46.3 50.6 9.3%

Revenues (TL mn) 1Q17 1Q18

 



Costs 

■ Despite 8.6% increase in average US$ rate and 1.6% increase in average newsprint/ton prices in US$ 
terms  in 1Q18 vs 1Q17; newsprint costs declined by 12.7% 1Q17 yoy, due to page number optimizations 
and lower circulation figures.  

■ Total costs were up by 9.6% yoy; due to higher operating expenses.  
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Change 
Yoy

Cost of Sales 29.6 28.1 -4.8%
Newsprint Costs 11.7 10.2 -12.7%

Printing & Other Costs 17.9 17.9 0.3%
Operating Expences 15.2 20.9 37.7%

  General & Administrative Expenses 3.1 5.0 61.4%
Sales & Marketing Expenses 12.1 15.9 31.7%

Total Costs 44.7 49.0 9.6%

Costs (TL mn) 1Q17 1Q18

 



Strategies for further growth in digital 
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fa
na

tik
.c

om
.tr

 Website will be 
renewed and 
fanatik targets 
to have more 
video content in 
2018 
 

ES
po

rt
s Fanatik turns its 

focus to ESports 
(professional 
competitive 
gaming) and its 
younger fans; 
more news 
content will be 
provided in 
2018. 

Li
ve

Sc
or

e Fanatik’s 
LiveScore app 
will be improved 
and more users 
expected in 
2018 

Po
st

a.
co

m
.tr

 Website will be 
renewed and 
Posta targets to 
have more video 
content in 2018 



Notice 
■ Doğan Gazetecilik A.Ş. (“Doğan Gazetecilik”) has prepared this Presentation (the “Presentation”) for the sole purpose of providing information 

(the “Information”) relating to Doğan Gazetecilik. This presentation includes information based on publicly available data and/or data provided 
by Doğan Gazetecilik and Doğan Şirketler Grubu Holding A.Ş. (“Doğan Holding”) management gathered at the time of writing and are subject to 
change without notice. This Presentation and/or the Information is confidential and cannot be copied, disclosed or distributed to any person and 
is being provided to you solely for your information.  

■ This Presentation and/or the Information do not constitute or form part of any offer or invitation to sell or issue, or any solicitation of any offer to 
purchase or subscribe for, any securities of Doğan Gazetecilik, nor shall it or any part of it nor the fact of its distribution form the basis of, or be 
relied on in connection with, any contract or investment decision. No reliance may be placed for any purposes whatsoever on the Information 
contained in this Presentation or on its completeness, accuracy or fairness. The Information in this Presentation is subject to verification, 
completion and change. No rebook or warranty is made by Doğan Gazetecilik or the Shareholders or any of their respective advisers or any of 
their representatives as to the accuracy or completeness of the Information and no liability is accepted by any such person for any such 
Information or opinion or for any loss howsoever arising from any use of this Presentation or the Information.  

■ Investors and prospective investors in securities of any issuer mentioned herein are required to make their own independent investigations and 
appraisal of the business and financial condition of such company and the nature of the securities. Any decision to purchase securities in the 
context of a proposed offering of securities, if any, should be made solely on the basis of information contained in an offering circular published 
in relation to such an offering. 

■ All statements other than statements of historical facts included in this Presentation, including, without limitation, those regarding our financial 
position, business strategy, plans and objectives of management for future operations (including development plans and objectives relating to 
our products), are forward-looking statements. Such forward-looking statements involve known and unknown risks, uncertainties and other 
factors which may cause our actual results, performance or achievements to be materially different from any future results, performance or 
achievements expressed or implied by such forward-looking statements. Such forward-looking statements are based on numerous assumptions 
regarding our present and future business strategies and the environment in which we will operate in the future. Further, certain forward-looking 
statements are based upon assumptions of future events which may not prove to be accurate. The forward-looking statements in this 
Presentation speak only as at the date of this Presentation. 
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THANK YOU 
For further information, please contact: 

Burça Canbaz  
Head of IR & Financial Reporting 

Email: burca.canbaz@dogangazetecilik.com.tr   
 
 

DOĞAN GAZETECİLİK A.Ş. 
Trump Towers Kule 2 Kat:9 No:12 

34387 Mecidiyeköy/İstanbul 
Tel : +90 212 505 61 11 

www.kurumsal.dogangazetecilik.com.tr  

Doğan Gazetecilik - Investor Presentation May-18 19 


	Slayt Numarası 1
	Doğan Gazetecilik at a Glance
	Milestones
	Reaching one-third of daily newspaper readers1
	Newspaper Ad Market declining, but �online is taking the share 
	Doğan Gazetecilik maintains revenues, despite adverse market conditions
	Focuses on growth with:�posta.com.tr & fanatik.com.tr 
	Increase in monthly UV & PV in 1Q18�
	Strong financial position & valuable investments
	Shareholder Return <DGZTE>
	FinancIal revIew
	Highlights of 1Q18 
	Newspaper Ad Market 
	Summary Results�
	Revenue Breakdown
	Costs
	Strategies for further growth in digital
	Notice
	Thank you

