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l. ESAS Overview esas

ESAS Overview

Asset Management
(Family Office)

Venture Capital Private Equity Real Estate

o Managessas o TypicalVCinvestments © Focuses on traditional = Acquiresreal estate
{ KI' NB K #qliilR S N& Rainlyin food sector private equity type with PEmindsetin
assets (2000:2005) iInvestments mostly in Turkey andabroad

Turkey(2005- X 0 (2005- X 0
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funded by Sevket Sabané&i his family.

LeadingPrivate Equity
Companyin Turkey

Established
Brand Name

Unique Deal
Sourcing Capability

StrongTrack Record

Investment
Strategy

The first family office performindirect PE type investments Turkey
One of the largest dedicated investors witiong capital base
Investedc. TL25 million in 9 PEtransactions sinc2005

Sabancidmily is one of the most regardeghd influentialnames in Turkey, who has been active in -
Turkish business community for several decaaies highly ranked by banking partners

ESAShareholder® { | 6 I ¢/addistroyig'ménagement tearrcoupled withsolid relationships in the
Turkish business world allows ESAS to source proprietary deals

Over the last ears,PELJ2 NIi T 2 f A 2revér@ealeiickedsdl fom TL406 to TL1,90M in 2016V
Realized twsuccessfukxitsfrom venture capital investments

Focus on growtistage companies in Turkey with potential to be market leader in their industry
Leveragd sector experience in aviatiofgod, retail, entertainmentandhealthcare

Successful partnershipixons, Bongrain, AirBerlin, Actera Piaye led to advantageous investme
opportunities

(1)

Excludes ALC and Bierlin revenues 4



l. ESAS Overview
ESAS Plfifgrm Differentiation 'esaS'

ESAS has the skilled management and investment expertise of a traditional private equity firm,

unparalleled local knowledge and a capital base derived from one family, eliminating the risk of
investor withdrawals.

A capital base established by a family with deep experience in managihgvesting in growin
businesses

Flexibility to structure levered and unlevered transactions using immediately available fund
well as tapping strong relationshipstivtop leverage finance providem Turkey

ESAR\ssets

Uncompromising focus on excellence and integrity

o Handson operational approach and industry expertise of general manager for each por

S@zlEneE company strengthens corporate identity and reputation

Active boards strengthened with international members

Gonsistently strive to achieve superior performance throurgdesting in established businesse

with the potential to grow into market leaders in their respective industries
Performance

Flexibility of invetment horizon allows ESAS to maximize returns

o = Extensive years of experience growing businesses in Turkey provides specialized knowle
Positioning deep relationships from which to deploy capital wisely and profitably




l. ESAS Overview
ESAS Coemieaetitive Advantage -6948-

ESAS is in a unique position to benefit from the growing Turkish economy by leveraging its corp
relationships and knowledge of the local market.

1. Focused on
Turkish economy,
which has significant
growth potential

6. Corporate 2. Relatively young

relationships and and dynamic private

unique deal sourcing equity environment
capabilities in Turkey

5. Experienced
management team
with significant
industry knowledge

3. Unique
understanding of the
Turkish Market

4. Proven track
record of successful
partnerships
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II.  ESAS Investment Approach
ESAS Investment Strategy -6548-

ESAS benefits from the flexibility to choose the right kind of investment, with or without a partne
as well as theEsas Shareholde®s RS SL) O2N1J2NJ 4GS NBfFGA2YyaKAL

unigue deal flow.

Paradigm Shift

Investment
Flexibility

Investment Size
and Horizon

Deal Sourcing

o}

ESAS philosophy is to invest into business madieése paradigm shift ifhe main focus to
create market leading companies

Ly 9{!'{ Ay@SaidyYSyid YlIé& 200dz2NJ i RAFFSN
different forms:

w A majority stake, acting alone or with a-twestor
w Minority investments
w Growth-stage investments, management buyouts and greenfield opportunities

Targets equity investmentsrakhgy 3 T NB Y € H Qmivperir@nsatighS NJ € m p

Seeks clearly defined exit opportunity such as IPO or sale to strategic or financial buyer
average timeframe of & years

ESAS has a unique dealurcingcapa A f A 1 @ RdzS § 2stromgicBrpofaté tielB K
Approximately 3840% of deals are generated through these relationships

ESASmainly focuses on consumer oriented sectors such as aviation, food, retajl
entertainmentand healthcare



Overview of Investment Process and Governance 'esaS'

Investment decisions at ESAS must be vetted by the Investment Committee and M&A team and

ultimately submitted to theBoard of Directors (BoOpr final approval.

o Upon presentatiorof the opportunity voted by @ Investment Committee
InvestmentCommittee (IC) w Composed of 4 professionals and one operational

o Once recommended by IC , acquisition process partner/industry expert
kicks off and M&A tearperiodicallyupdates w Meets monthly or as needed to discuss potential
BoD investments

w Proposes further analysis for those satisfying
investment criteria

w Presents recommended investments BoDfor final
decision

o Prior tonon bindingoffer, the IC seeks
preliminary BoDapproval

o After due diligence)C presents the final offer
and the deal structuréo BoDfor final approval
o Board of Directors
w Composed o5 members, meetguarterly and as
required for review and potential approval &
decisions

w In practice, Extended Board composed®dD, CEO
and CFO representing the IC takes investment
decisions

o After the approvalnegotiationand
documentation are finalized
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Ill.  Portfolio Companies

Milestones 'esaS'

ESAS, founded in 2000, is one of the first private equity style investment funds established in T

PROMED..

ELECTRO WORLD @ August 2009:

m Successfully exited

March 2007: December 2008: from Promed
) Electro World was Formeda joint A% e Lesse
QUQUSt 2.005' established with the venture with ° "' T
e;)tr;?;llirs\ﬂ:\éjas partnership of DSGI Bongrairto May 2010:
and ODESA acquire G@Gida Acquired minority
share inALC

T

June 2006: .
Successfully exited ! September 2010:
from Rentyinc. ® Succgssfully _
° March 2009: acquired AFMnovie
January 2005: October 2007: Acquired 15.3% theatre chain
Pegasus Airlines !_'El'f,_’ BSK was founded shares of Air Berlin -
was acquired d XS
BSK4 February 2008: &oirberlin aFm

Has acquireé minority
share inPeyman

PEGASUS

11


http://www.google.com/imgres?imgurl=http://www.cagsu.com/images/promed_logo.gif&imgrefurl=http://www.cagsu.com/anlasmali_kuruluslar.php&usg=__OU8evRP3bPqNTEyjQKX2Fg9h410=&h=65&w=180&sz=3&hl=en&start=26&zoom=1&um=1&itbs=1&tbnid=7KoVbRcYXS2y8M:&tbnh=36&tbnw=101&prev=/images?q=Promed+logo&start=20&um=1&hl=en&sa=N&ndsp=20&tbm=isch&ei=SIeoTZrJAcrr0gGF8rXeCQ
http://www.google.com/imgres?imgurl=http://www.brandsoftheworld.com/sites/default/files/0017/7595/brand.gif&imgrefurl=http://www.brandsoftheworld.com/logo/electro-world-0&usg=__64MvwugTHn5_zckOBWBwWvsWsaA=&h=200&w=200&sz=4&hl=en&start=1&zoom=1&um=1&itbs=1&tbnid=NQpB3vmZrx8jUM:&tbnh=104&tbnw=104&prev=/images?q=electro+world+logo&um=1&hl=en&tbm=isch&ei=5omoTa_8AeyF0QHvxbH5CA

Il. Portf_olio Companies ] _esas_
Overview of Current ESAS Investment Portfolio

Portfolio Overview

o 7 portfolio companies (excludes Air Berlin and ALC &8s not directly involved in execution)
o Combined EBITDA growth despite global economic crisis

o Majority of investments are held in resilient sectors

o 2011Expected Combined Revenues of TL 2,735 millions

o 2011 Expected Number of Employees: 6,100

Revenues by Sector (2010 Actual) Revenues by Sector (2011 Expected)
Health Health

Retai / 22%

Aviation Aviation

Fooc

12



Ill.  Portfolio Companies
Selected Portfolio Companies -654S-

PEGASUS airberlin
—_ AIRLINES
o Wholly owned (100%) o Minority (16.48%)
o Buyout o Growth equity
o ¢dzN] SeQa FrFaidSad IANBSAYA LINA(e DSNXI Y& Qi & Soxhlgrgest aidindzivih LIS Q a
flights to49 domestic & international destinations via 169 operational aircraft flying more thah63 destinations
¢dzNJ S& Qa & 2apyirar&taRegadus dhated anz2 T throughout the world. Employs more th&)900people
order for 40 Boeing 737 next generation tygiecrafts. and carried a total of.34million passengers i8010.Voted
Pegasuséas been flying for 20 years and is a member of as top lowcost airline in various respected magazines
IATA worldwide.

o www.flypgs.com
o www.airberlin.com

13



1. Portfolio C anies

Fixy ' A ioro 6588
{SfSOuSR t2NUF2EA2 /2YLI YyASaAa o/ 2y U0QRVU ) )

» ,,0
'A AIR LEASE

R4
TR aFm

SIi NEMALAR.I

o Minority (5%) o Majority (89%)

o Growth equity o Buyout

o Air LeaseCorporationis a U.S-basedcompanyfounded in o Establishedin 1965 AFM Cinemasis the leading movie
2010to acquire and leasecommercialaircraftsto airlines theater chain in Turkey with its nationwide network of
worldwide. TheCompanyis a pioneerin its industrywith its 26 theatresand 190 screens AFMis the first and the only
strong capital base of USD 1.2 billion, and highly entertainment companylisted on Istanbul Stock Exchange

experienced management team, including the former
founders & managementof ILFC Apart from ESASopther
major shareholders include { 2 OA 9% § S Nand S
LeonardGreen& Partners

o www.airleasecorp.com o www.afm.com.tr

14
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m.e-d I| he

o Majority (99%)
o Growth equity

o Medline HealthcareGroup (MHG)is one of the largestall
around healthcareservice providers of Turkey The Group
operatessix hospitalsin major Anatoliancities In addition
to hospitaloperations MHG provideshomecareand mobile
healthcar&ambulance services MHG aims to grow
through acquisitionsand establishthe most extensivechain
of hospitalsreadily accessibleto everyonein Turkeywith
the strength of ESASand experiencedstaff of experts

o www.medlinecomir

ELECTR(

WORLZ

o Minority (20%)
o Growth equity

o ElectroWorld is a partnership of DixonsGroup, European
leading consumer electronics retailer, ESASand Odesa
Provideswide and diverse range of products in white &
brown goods, telecommunication products, computer
software & hardware, small electrical and kitchen
appliances Electro World Turkeywith its 689 employees,
reached24 stores recording62%revenuegrowthin 2011

o www.electroworld.com.tr

15



Il. APortfon\ngm.r{JanLesv . A L , P ., _esas_
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Logiitn. porserrs

Iyl servis

o Minority (30%) o Majority (99%)

o Growthequity o Growth equity

o Leadingmanufacturer of packedand bulk nuts & dried o Leading distributor of oubf home food products and the
fruits, Turkish delight and traditional Turkish desserts NBE a St t S Nbvanpickb @& i £ 8B Maggiara S & (
Operatesin a 5,400 sgmmodernfacility with 10,000 sgm of Gulsan Aims to be one of the top two distributors by 2012.
open area in Eskisehirindustrial zone with over 500 The red meat and poultry processing facility operating in
employeesAccreditedwith ISO22000and ISO9001quality Istanbul has ISO 9000 and ISO 22000 quadittjfications
certificates

; :
Www.peyman.com.tr o www.gidaser.com.tr

16



SESOUSR t2NIF2tA2 /2YLI yASaE
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o Minority (35.75%)
o Buyout

o GC Gida a leading player in Turkish processedcheese
market with its trademark TrakyaCiftligi is jointly acquired
by ESASHolding and 9 dzN2 U&$&dé dairy products
manufacturer Bongrain Manufactures more than 100
productsincludingbutter, cream,maturedandgoatcheese

o www.gcgida.com.tr

17
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IV. Man ment Overview
ESA®rivate Equity Team -654S-

ESAS currentlgmploys outstanding individualacross the following functions: M&Akinance and

Operations

o CEOCagatayOzdogru
o Finance
w CFOIlnanTanriover
w Director. BenanCetin
w Manager:GulOz
o M&A
w Director: CumhurKuscuoglu
w Manager: MuratKaraege
w Associate ManagerSahbeyTeke
w Analyst: FehmiDuruay
o QOperations
w Director: Murat Kutay
w Audit Manager:Dilek Nalci
w Reporting Manager: Hale Can

w Business Support Managefnil Ates

19



TopManagement 6525

The members of the ESAS Investment Team are hasmsanagers with extensive backgrounds in

finance and M&A.

CagatayDzdogru45),CEO

o Priorto joining ESAS Holding in 2005, ®rdogruvas the President dif & Telecommunications iabancHolding between 2002 and 2005. Between 1997 and
HnnmE KS KSfR @GFNRAR2dza LRaAldAz2ya G Df2orf hyS 602RI MENegd RusgeBast Earéoe S O 2
MiddleEast& Africa).

T y Tayiriover(55),CFO

o Mr. Tanrioveworked forZiraatBank between 1977 and 2001 and has been appointed to London twice betweer1 2987and 19962001 as Senior Country
Manager. Joine&abancHolding in 2001 as Finance Director at the International Trade Group of the Holding in London until 20@@riblrefjoined to ESAS
HoldingA.S in June 2007 aSFO

CumhurKuscuogly39), M&A Director

o Between 1996 and 2002 MKuscuoglserved in Audit Department as a Manager in Arthur Andersen. Between 2002 and 2007, he was a Director at Ernst &
Young, supervising the M&A advisory services in Turkey and Southeast Europe. In May 2007, he joined Carlyle Grouptas th&BN& Buyout Fund till
end 0f2009

Murat Kutay(45), Operations Director

o Mr. Kutayworked as Senior Auditor, between 1995 and 1999 as Auditing and Financial Control Coordinator of Tourismk@obigdding. Between 2000 and
2005, he worked in Avis Turkey as General Manager. He workaatholding Food & Retail and Tourism Group as Project Coordinator in 2006. He joined ES/
Holding as Consultant in M2p07.

BenanCetin (41) Finance Director

o Mr. Cetinstarted his career iSabancBank PLC London. During this perio8abancBank, he had served in various departments including Treasury and Foreig
Trade and then joined Emirates Bank International London in 2001. In 200&tMijoined Sabancloreign Trade Group and got his AMCT degree in 2005.
Mr. Cetin has joined to ESAS Holding A.S. in 2008

BaburCelebi(55), President of Food & Beverage Group

o Mr. BaburCelebbegan his career in 1982 in U.S. and held various positions in Unilever Group between 1984 and 2001. Prior to joiniltirgSMNG Eeebi
was the CEO @oganOnline, a subsidiary @oganHolding.Between 2001 and 2003, MEelebiwas a Board Member and General Manager of Marketing in
EvyapHewas Vice President of Consumer Products and General Manager of Marketing Qutigrfirom 2003 to 2008.

20



IV . Management Overview
Board of Directors -654S-

Boardof Directors iscomprised of individuals from diverse professional backgrounds, each of w

brings significant experience and-gepth industry knowledge to their roles.

SevketSabanci Chairman

o Mr. Sabanchas worked aBabancHolding's textile companies at various managerial positions, after which, in 1980, started
representingSabancHolding abroad. Also a founding membeMaksaSevketSabancwas Vice Chairman &abancHolding, played
a vital role inSabancHolding's successful progress. Preserving his sté&ebiancl 2 f RAy 3> KS Ay AGALI Z080R 9

EmineS.Kamislj Vice Chairman

o Mrs. Kamisli, cofounder of ESAS, has worked in WAllerroonreassurance brokerage company and returned Turkey in 1989. She
joined Aksigortaas the Director of Commerce. Performed as the Executive Board MemA&sigbrta Akhayatand SabancHolding.

Ali SabanciMember of the Board

o Mr. Sabanchas worked for Morgan Stanley & Co. Inc. until 1993. In 1998%aBincassumed the responsibility of Head of Projects in
SabancHolding, then became the Executive Vice President of Strategy and Business Development in 2001. Join2dd5SAS in

ErhanKamisli Member of the Board

o Mr. Kamislihas worked aExsaand Akcimentoas Marketing Coordinator and Assistant General Manager. Then he work&ddanci
Holding as Cement Group Director avnd General Manadggetionsa He also held chairman positionsAkcansand Cimsa andBoard
Membershipsh Yy ¢ TXuzilsilEduRation.

EnginTuncay Member of the Board

o Mr. Tuncayjoined SabancGroup in 1994 where he held Senior Executive positions. He also served as the Chairman of the Board
Directors ofAdvansaBV,Advansa&Gmbh SasaBossaYunsaAkcansaCimsaExsaAs,ExsdJ.K., andExsaAmericas.

21
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V. E s aBestimonials Gsas
Ernst& YoungMergers&AcquisitionsReport2010 ) )

According to E&Y Mergers & Acquisitions Report, AFM acquisitiorS#{ds the largest private

equity transaction of Turkey in 2010

Satin Alan Sirket ke Hedef Sirket Sektor Hisse Orani Islem Dederi
(Milyon ABDS) |

‘ Esas Holding Turkiye AFM Edlence 4880 824 p—

Eug:essg :EnaFthﬁlﬂl-::gL F:ftrhsé ﬁlgllk:.lasﬂ Tﬁgr"h.lafr?;u " Wenice Kids Perakende %e50,00 70,0 ER NST & YOUN G

Development Finance Company Hollanoa

One Equity Partners ve Rhea ABD ve Turkiye MWortel Metag Telekomunikasyon 453,13 68,0

Investcorp Bahreyn Tiryaki &gro Yivecek ve [cecek 0620,00 50,0

Templeton ABD Reysas GYO Gayrimenkul 965,93 f,1

Rhea Tuirkiye Seta Tibbi Cinazlar Sadhk 0684 14 35

Rhea Turkiye Enwitec Enerji 433,40 1,7

Rhea Turkiye Wetsafe Bilgi Teknolojileri Bilisim B70,00 0,7

Rhea Turkiye Dentistanbul Sadhk G5100,00 0z

Actera Liksemburg Mars Entertainment Group Edlence %60,00 Aciklanmadi

Argus Capital Partners Ingilters KaleNobel Ambala) Imalat 450,00 Aciklanmadi

égﬁl:g Ei?gttlﬁlupeg[ﬁ?eeﬁ Egnk Ingiltere ve Katar Memarial Saglik Grubu Sadik Bo40,00 Aciklanmad

Ashmore Inqgilters Mezih Kitap Perakende ACiklanmadi Aciklanmadi

Bancroft Group Ingilters Kayalar Kimya Kimya Aciklanmadi Aciklanmad

Dariy ABD SiIrma su Yiyecek ve lcecek ACiklanmadi Aciklanmadi

Esas Holding Turkiye Mars Entertainment Group Edlence ACiklanmadi Aciklanmadi

HMN& Groupve Bravia Capital Cinve ABD My Technic Tagimacilik ACiklanmadi Aciklanmadi

Source:E&YMergers& AcquisitiondReport2010
23



V. E s a Besétimonials

ForbesTurkey

According to Forbes magazineSESs one of the top private equities in Turkey with its investmen

made between 2005 and 2011

TURKIYE’NIN EN GUCLU OZEL SERMAYE SIiRKETi HANGISi?

2005-201 1 ILK YARISI ARASINDA YAPILAN OZEL SERMAYE ISLEMLERINE GORE HAZIRLANMISTIR

ISLEM HACM SLEM CALISAN TURKIYE"Y
SIRK (MLN § eI OFIS SAYIS Chais Yl IZEL FON
I Turkven 3.895 17 + |18 . 9 +
2 Is Girigim 109 13 + 8 [ I -~
3 Esas Holding 375 9 + 12 2 I +
PN Actera 2.946 7 . 12 | .
LN ATCG 200 9 ¢ 20 ! 12 +
6 ADM Capital 431 9 + 7 | € {
7 RHEA 96 7 + 6 - 2 +
8 Abraaj Capital 586 3 4 a 3
9 Verusa G. S. - 5 + 8 - 5 +
10 Advent Int. 290 5 4 3 8
L Golden Horn Vent. I 6 - 3 - = +
12 Kerten 35 3 + 3 3 +
13 Global Inv. House 230 3 4 - 3 -
14 TPG 2916 2 | 3
15 Bancroft 129 4 I 9 +
16 vl 489 4 - 5
7 KKR 1.251 | | - 4 -
LB NBK 71 4 2 [ 4
19 BC Partners 3.149 | - 3 -
0 Invest AD 75 | - 2 $

Source:ForbesTurkey

79,1
72,1
64,0
62,5
58, |
57,5
37,7
37,4
34,1
33,9
32,7
28,6
25,6
24,8
24,8
24,3
23,5
23,4
22,8
22,6

24



