
Volkswagen Light Commercial Vehicles
(VW LCV), known for its high comfort,
security and quality standards, succeeded
to maintain its place among the top five
brands, even though local producers used
their cost advantage to increase their sales
in the price sensitive market. New model
entries of various competitors and the
severe competition in the LCV market have
not stopped VW LCV to keep its 7.0 %
market share in 1H09. By the end of June,
VW LCV sales reached 5.613 units,
positioning the brand on second place in
the import market.
Among all the VW LCV models, the Caddy
model once again proved to be the
particularly preferred model in its segment
by gaining 8.5% market share in 1H09.
The Transporter and Caravelle models
gained 26.2% of segment share and the
Crafter Volt models have realized a 3.6%
segment share in 1H09. With the launch
of†the new Transporter in November 2009,
 its position will be even more strengthened
due to its new engine line-up and new,
unique and competit ive features.
In the first half of 2009, VW LCV adopted
a mainly sales centered marketing strategy
in the shrinking LCV market. Direct
marketing activities, such as car displays in
bus iness  and shopping centers ,
strengthened brand awareness and existing
high brand image. Additionally, local
marketing activities by authorized dealers
have also been supported.

Volkswagen Passenger Vehicles (VW PV) is
following VW AG’s global vision of being
the “most innovative high-volume brand”.
Realizing its major goal to maintain its
leading position, VW PV aims to provide
high quality innovations that remain up-
to-date and offers its customers the greatest
individual benefit. During the first six month
in 2009, VW PV has been able to emphasize
its integrated communication strategy by
putting accent on innovations such as the
DSG gear box, the TSI engine and likewise
the launch of the new comfort coupe Passat
CC. In addition, the after sales win back
campaign for segment II and III customers
have been successfully concluded, arriving
at 11.470 customers back in the network
at the end of 1H09. Volkswagen PV
wholesales finished the first half of 2009
with 12.763 units, a 14% y-o-y increase,
and a PV market share of 6,9%.

Despite the sharp economic downturn at
the end of 2008, Audi completed the year
as the market leader with a sales volume
of 5.484 and a market share of 31% in
the premium segment.
At the end of June 2009, Audi’s wholesales
reached 2.722 units, a 10,4% increase,
compared to the same period previous
year. In the A segment, Audi sold more
A3s than the total sum of its competitors.
The newly launched Audi Q5 portrayed a
very successful sales graphic as well and
Audi Q7 sales.
Following the successful launches of Q5,
A6 PI, A5 2.0 TFSI 211 HP and S4 models
in 1H09; Audiís major goal is to reach
5.000 unit sales with the new launches

Our distinctive label Bentley, placed in the
top premium segment, has managed to
maintain its market share of 8.2% in 2008,
concurrently to a decrease by 31% in the
high-end luxury segment. Lamborghini, on
the other hand, became the only brand to
increase both its sales units and also market
share. Despite the sharp economic
downturn by the end of 2008, we delivered
a total of 9 vehicles.
As a result, 96 cars compared to 90 cars
for the same period in 2008 were delivered
to customers, pointing to a gain of 7% for
this segment. Our labels Bentley and
Lamborghini achieved an increase in total
sales from 11 to 12 units in 1H 2009.
Consisting of a total of six Bentleys ñ one
exceptionally exclusive model Arnage T,
one Flying Spur, one Flying Spur Speed,
one GT, one GT Speed, one GTC model ñ
and six Lamborghinis ñ all six Gallardo LP
560 - 4 were sold and delivered to their
owners in 1H09.

2008 was a very prosperous year in terms
of sales and after sales services for Porsche,
closing the year with 157 sales units. The
2009 direction is to increase market share
by launching new locations and making
the label more accessible. Two of these
locations opened in Esenyurt-‹stanbul and
Cankaya-Ankara. In 1H09, Porsche sales
increased by 55.13% to 121 sales units
compared to the same period last year,
while the imported and total PV sales
increased by 10.51% and 10.14%,
respectively.
During the first half of 2009, the first diesel
engine among the Porsche model range
was introduced with the Cayenne model,
immediately showing a 135% YoY increase
to 101 units. Following this successful
launch, the eagerly-awaited new four-door
sedan, redefining the four-seat design, the
new Panamera model, will be released
during the second half of 2009.
Expectations are increases in the sales
figures through expansion in the existing
Porsche model ranges.

In the first half of 2009, Seat has reached
the 20th rank in the wholesales passenger
car market with a market share of 0, 76%.
At a total of 1.406 units at the end of
2009, the most selling model was Leon
with 54,6%.† New models, such as the
Ibiza Sport Coupe, Leon / Altea XL facelift
and last but not least the Exeo ñ Seatís first
model in the D segment ñ have been added
to broaden Seatís model range in the
Turkish market.
For the second half of 2009, expansions
to the Ibiza, Leon and Exeo models are
anticipated. Firstly, for both of the Ibiza
and Leon models more powerful engines
will enter the Turkish market. The Ibiza
model will also have a new diesel engine
version of 1.6 lt. CR and the Exeo will
broaden its model range with various
new engines.

Scania, with its 16 tons and over vehicles,
is the leading brand in the import market
for heavy commercial vehicles (HCV). Alone
in the first of half of 2009, Scania has sold
410 units. According to the Association of
Heavy Commercial Vehicle Importers (TA•),
Scania has a market share of 8,3% in the
total market and a share of 37% in the
import market. Even though the total sales
in the HCV market have dropped by 63%,
Scania keeps its position as the import
market leader.
Holding on to its vision of being close to
the market and its customers, Scania
produces different marketing activities for
its target segment, therefore enabling the
flow of information to its customers on
different platforms. In pursuance of keeping
customer satisfaction high, after sales
services have presented six different
campaigns throughout the first half of
2009.

As the first and the largest corporate used
car brand in Turkey, DOD accomplished a
sales volume of 5.103 vehicles for the first
6 months of the year 2009. During the
same time, DODís acclaimed auction since
2002, has reached the sale of 585 vehicles
in 15 different auctions organized at the
Istanbul, Ankara, Mersin and Izmir dealers,
which makes up approximately %30 of
the total auction sales since 2002.
DOD also introduced a first to the industry
under the title of ìused car educationî.† A
program in Turkey, that is implemented
beginning with its dealersí employees.
Introducing the program with the ìbasicî
level, DOD plans to continue with the
ìadvancedî and ìprofessionalî levels
throughout the year.

In Turkey, Krone offers a wide and
competitive product range enabling its
successful operations. During the first half
of 2009, Krone has sold 96 trailers gaining
a market share of 12% in the segment 4
market, while the trailer market decreased
by 56% compared to the same period
previous year.
In order to target customers directly and
therefore support sales, Krone steadily
offers special sales campaigns and
marketing activities. This year, aside from
the Profi Liner, Mega Liner and Platform
trailers, Krone additionally has started to
offer its brand new trailer; the Cool Liner
Duoplex Steel. The best selling trailer models
in 2009 have been so far the Cool Liner,
followed by the Profi Liner.

different product needs.
Meiller participated at the Recycle
Technologies exhibition in Istanbul,
presenting its broad range of products to
the market.

VDF Consumer Finance (VDF) has
preserved its leadership among the
consumer finance companies with a
market share of %34 in 2008. Although
the automotive sector had a very weak
start into 2009 due to the global financial
crisis, the decrease in the special
consumption tax revived the remainder
of the first half. The share of cash
purchases in car sales increased from 30%
to 50%. New Credits declined by 30%
but were compensated to some extend
by an increase in profit margins. Despite
the negative economic condition, VDF,
unlike some of its competitors, continued
to provide credits without any interruption
and was therefore able to capture a
penetration rate of 32 % among its 17
brands. Concurrently, VDF grew also on
the insurance side. Implementing new
products such as FullLife (extended
warranty) and Planguard (Credit Payment
Protection), have increased the total
insurance portfolio to 37.000 units.

of the A5 Cabriolet, the A4 All-Road
Quattro, the Q7 PI and the A5 Sportback
models in the upcoming second half.

LeasePlan Turkey has a shareholding
structure with 51% LeasePlan and 49%
Dogus Otomotiv. By establishing synergies
with the global power of LeasePlan and
Dogus Otomotivís local experience in the
fleet market, it aims to expand operational
leasing services to international, large local
and SME customers.
LeasePlan, known with its leading
implementations in the world and as a
market leader in most of the countries it
operates, provides operational fleet
management services in Turkey by
analyzing its customer expectations
accurately and by generating optimum
solutions such as managing the vehicles
Electronic Toll Collection System (ETC) in
the vehicles. The Customer Contact Center
is staffed 24 hours a day, every day, year-
round. With 6.165 vehicles in its portfolio
by the end of June 2009, LeasePlan
continues to acquire new multinational
customers.

World’s leading tipper brand Meiller has
reached a sales number of 25 units for the
first half of 2009. Even though the
construction sector displays a downsizing
trend with a parallel decrease of 20% in
the tipper market, Meiller has kept up its
successful operations throughout the first
half of 2009 with a market share of 3%
and 13% in the total tipper market and in
the import tipper market, respectively. Its
active sales team and its 3 dealers in Turkey
continuously work on improving Meillerís
product range. Therefore, through
continuing market research, rear tippers
and semi trailer tippers are also offered for

August 2008, the worlds prominent
cooling system brand Thermo King, started
to serve its sales and services under Dogus
Otomotiv distributorship in Turkey and
completed its corporate and organizational
structuring in the same year. The sales
target for 2009 is at 150 units. Total used
and new market sales are at 1000 units,
in which Thermo King aims at a market
share of 50% within the new units market.
For 2010, Thermo King strives to join the
other cooling systems business with a
target market share of 25% for a 5000
unit market. At the end of June 2009,
Thermo Kingís wholesales reached 50
diesel units, whereby the most-selling
models were SLX 200 and TS 500 units
respectively. At the press conference in
2009, Thermo King launched its new SLX
400 unit in Turkey and presented its
different marketing activities, such as
advertising, PR



General
After months of rapid economic deterioration, increasing numbers
of economic indicators are finally showing improvements in the
global economic climate, yet the outbreak of the global financial
crisis is still severe, it is still present and the damage is becoming
increasingly visible as time goes on. Actions by policymakers, such
as central banks and fiscal authorities have proved successful in
restoring confidence. Monetary policy is playing the most important
role in this respect, since their authorities are now also providing
liquidity to the parts of the economy facing liquidity shortages.
Producers in particular are becoming less pessimistic about the
economic outlook, with manufacturers all around the world reporting
lower declines in new orders and production.
Economic growth could recover relatively strongly in the remainder
of the year, especially in countries that have received higher fiscal
stimulus.

Turkey
The data of the first half of 2009 point to a much sharper contraction
in the Turkish economy than assumed. Since October last year the
CBT has cut its policy rate by 800bp to 8.75%. Inflation declined in
parallel, dropping from 12% to just above 5%. The economy
continues to contract very rapidly by 13.8% y-o-y in the first quarter.
However, some signs of light are visible on the horizon. Contraction
of industrial production declined †from -23.8% in February to -
15.2% in the second quarter of the year. As a result, the capacity
utilization rate rose from 63.8 in February to 70.4 in May. Another
significant development suggesting a cautious recovery is the
Purchasing Managers Index (PMI). After reaching a low of 32.6 in
December 2008, this index has been back on a rising trend since
the start of this year and actually rose to above 50 in May, which
points to an expanding economy over the months ahead. In recap,
Turkey is going to have to repay around USD 50 billion of foreign
debt this year, which equates to around 7.5% of its GDP, a
considerable sum compared to the large current account deficit.
However, the country has foreign currency reserves of around USD
70 billion. Therefore, the immediate risk of Turkey being unable to
meet its commitments is fairly low compared to various central
European countries, such as the Baltic States, which have to repay
foreign debt amounting to 50% of their GDP.
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All in all the economy continued to shrink significantly in the second quarter as well, but for the second half of 2009, it is expected to start showing some modest signs of recovery. The
outlook for the Turkish currency will not depend primarily on developments in economic fundamentals, but will instead be determined by international investorsí risk appetite.

Automotive Sector
In recap, the automotive sector finished 2008 with 1.1 Mio units of production in the total market. The domestic retail market reflected the recessionary environment of 2008, where
sales diminished 17% y-o-y to 516.395 units. Specifically, the passenger car market contracted by 15% y-o-y to 307.214 units and light commercial vehicle slumped by 19% y-o-y to
189.000 units. Contractions affected the heavy commercial vehicle market in its utmost severity, where sales slumped to 20.227 units, a decrease of 23% compared to previous year.
By the end of 2008, Dogus Otomotiv (DOAS) has sold 55.300 vehicles in total
A decrease of 23% compared to last year and its market share slipped to 10.6% from 11.4%. During the same period the market weakened by 23%.
The first half of 2009 started very slow, however the effects of the SCT, which applied in mid March, gave a positive sentiment. Therefore, SCT application released pent-up demand
from 4Q2008 and 1Q2009 offering a price advantage of 14%. In light of attractive product prices and aggressive promotion campaigns, consumer confidences started improving and a
relatively stable economic environment formed. This positive picture portrayed only a 3% contraction in the general demand of the automotive market. A very high portion of sales potential
originally expected for July and August, was pulled forward to 2nd Quarter, signaling a significant drop in sales for July and deferring the new model year to August.
DOAS Passenger Vehicles (PV) outperformed the total PV market. While the growth in the PV market showcased a 10% increase, DOAS PV sales for the same period grew 14% to 12.000
units from 11.000 y-o-y. In comparison, DOAS sales performance in 1H2008 exhibited a decline in sales volume by 18% to 25.069 units from 30.459. In both first halves, DOAS has
maintained its market share of approximately 10% y-o-y.
All things considered, for the remainder of 2009, the domestic auto market exhibits a forecast of 470K-480K units as a likely size. Complementary, DOAS is looking forward to conserving
its 10 % market share with the support of new model launches in major volume segments.

COMPANY SPECIFIC FINANCIAL DISCLOSURES

Dogus Otomotiv focused on cost control in the first
half of 2009. A detailed business review enabled further
opportunities for savings across the company, such as
rightsizing of operations and improvement in process
efficiency with lean management applications.
According to the Capital Market Bond Reporting
Standards (CMB), Dogus Otomotiv recorded total net
revenue of TRY 1.036 Mio in the first half of 2009
based on international Reporting Standards (IFRS).
With the start of the global economic crisis, Dogus has
managed to maintain not only its high standards in the
management of the Groupís finances but also in dealings
with its creditor banks. Good relationships with these
banks and the constructive and open dialogue have
allowed the company to continue to finance its
operations despite the difficult market conditions.
Dogus announced its 1H09 financial expenses as 110
Mio TRY with a 21 % contraction for the same period.
Dogus Otomotiv recorded a gross profit of TRY 142
Mio and EBITDA came in at TRY 51Mio, which grew
by a remarkable 100 % compared to 1H08. The
Companyís gross and EBITDA margins came in at 13.7%
and 4.9 % in 1H09, up by 1 pp and 124 pp m,
respectively.
Despite the unfavorable global macroeconomic
conditions, Dogus continued its growth strategy through
realizing TRY 21 Mio of investment.
With the positive effects of the PCT incentive and its
strong cost management structures, Dogus Otomotiv
realized a net profit of TRY 20 Mio, yet posted a net
loss of TRY 32, 5 Mio for the same period of last year.
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