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Lokman Hekim Ailesinin Yeni Uyesi

{3 LoKMAN HEKIM 2



Kisaca Akay Hastanesi

20 Yogun bakim olmak tlzere
toplamda 121 yatak kapasitesi

Ankara’nin en buyuk ve en elit bolgesi
olan Cankaya’da bulunmasi

Uygun sartlarla 15 yilhigina kiralanan
18,000m? alana sahip hastane binasi
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Konum
Prestiji

Yatak
 Kapasitesi

Doktorlar

Akay Anlasmasinda
On Degerlendirme

>
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Akay’la Birlikte Lokman Hekim

Akay olmadan Lokman Hekim satis analizi - 2015 Akay’la birlikte Lokman Hekim - 2015

-

Sincan
40%

138 Milyon TL 184 Milyon TL
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Akay Projesi — Odeme Detaylari

Finansman

ZEVHET]
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Akay Lokman’a Ne Sagladi?

Lokman #1
Ankara

Akay
Karliligi

Saghk
Turizmi
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Demet Tip Merkezi

Yakinda hizmete girecek.
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Ankara’da
Ik

Poliklinigimiz

\

Merkezi

Lokasyon

\

NOo new
staff iIs
needed

\

Project Demet
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Demet Projesi - Anlagsma

1Yl
icindeki
Kazancg

Buyumesi
\
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1C16 Duzenleme — Hisse Basi

Kazancg

Mart’in ilk ceyreginde hisse basi
kazancg TLO0.13 (+183%)
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1C16 Duzenleme — satiglar ve pay

1C16 hastane basi satis analizi 1C16 Hastane basi satis analizi

Sincan
39%

Etlik
20%

\A%a/n Hayat
—

Ceyreklik satis analizi(TLm)

+24.3%
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== Quarterly sales (TLm) Core EBITDA margin 12m rolling (%)
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Kazancg ve
FAVOK tarihsel
bir yiikselis
seyrinde

Pay Genislemesindeki lvme
Briit kazanc ve FAVOK yiikseligi

A2 V/A\

\V
\V

— Briit kazang — FAVOK
—Dogrusal (Cash gross margin) — Dogrusal (EBITDA margin)
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Paylardaki Kazan¢ Yukselisi &>

Is hacminde iyilesme
Fiyatlandirmadaki yiikselis

Tedarikcilere karsi fiyat belirleyebilme ve
bireysel satislardaki gelisme

Doktorlarla yapilan yeni sozlesmeler
sonrasi vergi kazanci

Isletme gideri
{3 LOKMAN HEKiIM .



116 Sonuc — Finansal Ozet

Hastane basi satis

R

TLm IM14 9M15 2015 4Q15 1Q15 1Q16
Etlik 18.1 20.2 27.7 7.5 6.7 8.2
Sincan 37.2 38.8 543 15.5 13.0 16.1
Van 26.2 325 443 11.8 10.8 13.9
Van Hayat 3.1 6.9 9.4 2.5 2.4 3.1
Arbil 0.7 0.9 1.2 0.3 0.3 0.3
Total 85.3 99.3 136.8 37.6 33.2 41.8
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Lokman Hekim summary financials

116 Sonuc — Finansal Ozet

Gelir ozeti

1Q16 2015 4Q15 9mv15 3Q15 1H15 2Q15 1Q15 2014 4Q14 9vi14 3Q14 1H14 2Q14 1Q14
Income statement summary (TLm)
Sales 43.0 141.6 38.7 102.9 32.6 70.3 35.7 34.6 125.0 31.8 93.2 34.1 59.1 30.2 28.9
Cost of sales -33.0 -116.5 -30.6 -85.9 -28.1 -57.8 -30.0 -27.8 -107.0 -26.5 -80.5 -30.8 -49.7 -24.5 -25.2
Cash gross income 9.9 25.0 8.0 17.0 4.5 125 5.7 6.8 18.0 5.3 12.7 33 9.4 5.7 3.7
OPEX -1.7 -8.4 -3.5 -4.9 -1.7 -3.2 -1.7 -1.5 -7.2 -3.5 -3.7 -1.2 -2.5 -1.2 -1.3
EBITDA 8.3 16.6 4.5 121 2.8 9.3 4.0 5.3 10.8 1.8 9.0 2.1 6.9 4.5 2.4
Depreciation write off -2.0 -7.9 -2.4 -5.6 -1.8 -3.8 -1.9 -1.9 -6.9 -1.8 -5.0 -1.7 -3.3 -2.4 -0.9
Net other income -0.5 0.6 1.6 -1.0 -0.3 -0.7 -0.2 -0.5 1.4 1.9 -0.6 -0.2 -0.4 -0.5 0.2
EBIT 5.7 9.3 3.8 5.5 0.7 4.8 1.9 29 53 1.9 34 0.1 33 1.6 1.6
Netinterest -0.9 -3.3 -1.0 -24 -1.0 -14 -0.6 -0.8 -3.5 -1.1 -24 -0.2 -2.2 -1.7 -0.5
EBT 4.8 5.9 2.8 3.1 -0.3 34 13 2.1 1.8 0.8 1.0 -0.1 1.1 -0.1 1.1
Taxes and tax credits -0.1 2.7 0.5 2.1 2.2 -0.1 0.4 -0.5 -0.3 -0.6 0.3 0.1 0.2 0.1 0.1
Netincome 4.7 8.6 33 5.3 2.0 33 1.7 1.6 1.5 0.3 1.3 0.0 13 0.0 13
Minorities -1.5 -3.2 -1.0 -2.2 -1.2 -1.0 -0.5 -0.5 -0.3 -0.4 0.1 0.3 -0.2 0.0 -0.2
Income available for shareholders 3.2 5.4 23 3.0 0.7 23 1.2 1.1 1.2 -0.2 14 0.3 11 0.0 11
Margins (%)
Cash gross margin 23.2 17.7 20.8 16.5 13.7 17.8 16.0 19.6 14.4 16.8 13.6 9.7 15.9 19.0 12.7
Staff cost margin 47.5 51.2 54.2 50.1 63.1 44.0 42.0 46.0 51.3 44.7 53.6 63.4 49.0 49.8 48.1
Consumables margin 21.7 23.1 17.3 25.3 18.5 284 30.2 26.6 26.3 20.8 28.2 40.9 22.3 22.9 21.6
Rent margin 3.0 3.3 2.2 3.8 3.9 3.7 3.7 3.7 3.8 4.0 3.7 4.1 3.5 34 3.6
EBITDA margin 19.2 11.7 11.7 11.7 8.5 13.2 11.3 15.2 8.7 5.8 9.7 6.2 11.7 15.0 8.2
OPEXmargin 3.9 5.9 9.1 4.8 5.2 4.6 4.7 4.4 5.8 11.0 4.0 3.5 4.2 4.0 4.5
EBIT margin 13.3 6.6 9.7 54 2.2 6.8 54 8.3 4.3 6.1 3.6 0.4 5.5 54 5.6
EBT margin 11.2 4.2 7.2 3.1 -0.8 4.8 3.6 6.1 1.5 2.6 1.1 -0.2 1.8 -0.3 4.0
Net margin 7.5 3.8 6.0 3.0 2.3 3.3 3.3 3.3 1.0 -0.5 1.5 0.9 1.8 -0.1 3.7
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116 Sonucg — Finansal Ozet

Kaldirac ve Sermaye

1Q16 2015 4Q15 9M15 3Q15 1H15 2Q15 1Q15 2014 4Q14 aM14 3Q14 1H14 2Q14 1Q14
Book and market equity (TLm)
Book value of equity 64.9 62.5 62.5 64.5 64.5 64.4 64.4 62.5 60.5 60.5 60.3 60.3 60.2 60.2 61.1
Net debt 22.5 27.8 27.8 29.7 29.7 29.0 29.0 28.8 32.6 32.6 29.6 29.6 26.2 26.2 28.0
Market value of equity 78.2 78.2 78.2 78.2 78.2 78.2 78.2 78.2 78.2 78.2 78.2 78.2 78.2 78.2 78.2
Minorities 5.9 4.3 4.3 4.3 3.3 3.3 1.6 1.6 1.1 1.1 1.0 1.0 1.0 1.0 1.0
Enterprise value 106.6 110.4 110.4 112.3 111.3 110.6 108.8 108.6 111.9 111.9 108.9 108.9 105.5 105.5 107.2
Leverage and capital
Net debt tosales (x) 0.13 0.20 0.18 0.22 0.23 0.21 0.20 0.21 0.26 0.26 0.24 0.22 0.22 0.22 0.24
Net debt to EBITDA (x) 0.68 1.67 1.53 131 2.67 1.56 1.80 1.37 3.01 4.42 1.75 3.53 1.90 1.45 2.96
Net debt to equity (x) 0.35 0.44 0.44 0.46 0.46 0.45 0.45 0.46 0.54 0.54 0.49 0.49 0.44 0.44 0.46
EVtosales (x) 0.62 0.78 0.71 0.82 0.85 0.79 0.76 0.79 0.90 0.88 0.88 0.80 0.89 0.87 0.93
EV to EBITDA (x) 3.22 6.64 6.08 6.97 9.99 5.94 6.75 5.15 10.32 15.19 9.07 12.96 7.64 5.81 11.34

Net debt to —annualised— EBITDA has
declined to 0.6x
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Mart 2016 Personel Maliyet Pay S 2N

CoC ve YoY belirlenen personel maliyet duists
karsilastirmasi
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Maliyet Pay1 Trendi — Personel Maliyeti <83

Satiglar ve lcretlerde surekli olan yizdesel artis -
2013’ te zirveye ulasmistir

100 93.8 -
- / \ FAVOK
75—70.6. - a0 _
—
2013te 55%’lik 56 1 Diger
bir ziplama, ’ 01,2 Maliyetler
personel 50 — —— 475 -
maliyetindeki 395 ___—— —
2015°te 51.2%
diisiis ve \
2016’?_1,a§_47.5% 2o ~ Personel
dusus Maliyeti
0
2009 2010 2011 2012 2013 2014 2015 2016
—Personel —Personel
Maliyeti Maliyeti

Mart ceyreginde personel maliyeti
50%’nin altinda geldi
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Maliyet Payi! Trendi — Tuketilen

2015 ve 1C16°da tibbi ve tedarikci
harcamasinda onemli gelismeler gorulmustur

2009 - 2016

g—
Nakit satis 100 \ 03,8

maliyeti \ 88,4 | -
2013'ten beri \>< T~ [k
azalmigtir 75 70,6 / — S

>0 — Diger
Maliyetler
27,0 231
C o - 217 i
bt  Tedarikgi ve
o tibbi
0 ) malzeme
2009 2010 2011 2012 2013 2014 2015 2016 Maliyetleri
— Tibbi Malzeme ve —Toplam
Tedarikgi Maliyet

Mart’in ceyreginde tuketilen ve gelen
ilac satisi 21.7% olarak gerceklesmistir.
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Maliyet Pay! Trendi — Ozet

malzeme ve personel maliyeti FAVOK
marjini birlikte asagi cekmistir

—

Personel ve medikal
malzeme
satislarin 69.2% ’sini
telafi etmigtir. 2013’te
82.1%’den ve 2014°te
77.5%’ten

S &

;('\O; -
93,8 88,4 1
likal 82,1 T~ [EBITDA
maliyeti 25 70,6 74,3 81,0 =
—> 69,2 | Diger
61,2/ . Maliyetler
50
Personel
Maliyeti
>~ +
25 Malzeme
Maliyeti
o)
2009 2010 2011 2012 2013 2014 2015 2016
—Personel & — Toplam
Malzeme Maliyet
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2010-2016E Verimlilik Olgiimleri

Hastane basi satis analizi Doktor basi satis ve FAVOK (TL’000)
160 1000
140 750
120 500 -
— 250 -
80
0 -
60
-250 -
40
-500 -
20
0 I I I -750
2010 2011 2012 2013 2014 2015A 1000
] Etlik m Sincan m Van = VanHayat m Arbil mmm Sales/doctor  mmmm All-in cost/doctor EBITDA/doctor

Tedavi basi satis ve FAVOK (TL)

Yatak basi satis ve FAVOK (TL’000)

200 300
150
200
100 -~
100 -
50
0 - 0 -
50 -
-100 -
-100 -
150 -200
-200 -300
m Sales/treatment  mmmm All-in cost/treatment EBITDA/treatment mm Sales/bed  mmmm All-in cost/bed  =———EBITDA/bed
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Operasyonel ve Finansal

2013

TLm unless stated otherwise

2014

2015

Sales (m) 102.2 115.6 136.8
Inpatient 45.6 64.2 80.1
Outpatient 56.6 51.1 56.7

Gross income (m) 10.8 18.0 25.0

Admissions (000) 807.3 805.1 848.3
Inpatient 41.7 42.2 48.2
Outpatient 765.6 762.9 800.1

Staff cost (m) 56.3 59.2 70.1

Cost of consumables (m) 27.6 30.4 31.6

Rent & lease (m) 3.3 4.4 4.6

EBITDAR(m) 9.0 15.2 21.2

EBITDA (m) 5.7 10.8 16.6

Net income (m) -1.9 1.2 5.4

Net debt (m) 29.8 30.6 27.8

Total assets (m) 126.9 129.8 137.2

Book value of equity (m) 59.6 59.4 62.5

Minority interest (m) 0.4 1.1 4.3

Market value of equity (m) 62.9 61.4 54.5

Enterprise value (m) 93.1 93.1 86.6

ARPP 126.6 143.6 161.3
Inpatient (LC) 1,094.1 1,519.7 1,663.1
Outpatient (LC) 73.9 67.0 70.9
Inpatient (S) 370.9 515.2 563.8
Outpatient(S) 25.0 22.7 24.0

Gross margin (%) 10.6 15.6 18.3

Staff cost margin (%) 55.1 51.3 51.2

Consumables margin (%) 27.0 26.3 23.1

Rent & lease (%) 3.2 3.8 3.3

Consumables & rent (%) 30.2 30.0 26.4

EBITDA margin (%) 5.6 9.4 12.2

EBITDAR margin (%) 8.8 13.1 15.5

Net margin (%) -1.8 1.1 3.9

Asset turnover (%) 80.5 89.1 99.8

Equity multiplier (x) 2.1 2.2 2.2

ROE (%) -3.1 2.0 8.8

ROA (%) -1.5 0.9 4.0

2013

2014

2015 — Secilen oranlar ve KPI’'lari

2015

Sales growth (%) — 13.1 18.4
Beds growth (%) 11.9 0.0
Change in EBITDA margin (bp) 381.9 277.0
EBITDA growth (%) 90.8 53.4
EBITDAR growth (%) 68.8 39.6
Dividend Yield (%) 33 1.6 2.2
Earnings Yield (%) -3.0 2.0 9.8
PER (x) 335 50.6 10.2
EV/Sales (x) 0.9 0.8 0.6
EV/EBITDA (x) 16.4 8.6 5.2
Net debt/EBITDA (x) 5.2 2.8 1.7
Net debt/Sales (x) 0.3 0.3 0.2
Net debt/Assets (x) 0.2 0.2 0.2
Net debt/Equity (x) 0.5 0.5 0.4
Equity Value per bed ($) 47.8 41.7 37.0
Enterprise value per bed (S) 70.7 63.3 58.8
Gross income/treatment (LC) 13.4 22.4 29.5
EBITDA/treatment (LC) 7.0 13.5 19.6
EBITDA/physician ('000) 35.7 64.5 98.4
EBITDA/bed ('000) 12.7 21.7 33.3
Hospital count 4.0 4.0 4.0
Bed count 446.0 499.0 499.0
Specialty rooms 192.0 235.0 235.0
No of beds (international) 0.0 9.0 9.0
No of clinics 1.0 1.0 1.0
Occupancy (%) 61.0 65.0 68.0
No of physicians 159.0 168.0 169.0
No of employees 1,297.0 1,423.0 1,484.0
Capex 16.5 9.0 5.9
Total dividends 2.1 1.0 1.2

{3 LoKMAN HEKIM
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Neden Lokman Heklm e Yatirhm
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Lokman hisseleri Borsa Istanbul’da islem gérmektedir @

Sermaye plyasalar
y@[ltmy[l@ istikrari
fonlama kaynaklarna
@J@[h]@ genls @risim

K@[r@m@@[l yonetim

ve hesap
Setfathk ve kurumsal verebilirlik

lletigim
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Turkiye'deki Lokman Hekim Agi = 7

160+ Doktor, 1,400+ Personel, 4 hastanede faal olan 500+ yatak

Ankara
Sinean

Van
Flayat

26




Tirkiye Disinda Lokman Hekim <83

Kuzey Irak goriintiileme merkezi  Saglik turizmi satis ofisleri
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Lokman Hekim Lokasyonlari
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Lokman Hekim Kilometre Taslari >

* Lokman Hekim kuruldu }

» Etlik Hastanesi faaliyete gecti

» Sincan Hastanesi faaliyete gecti

* IPO, Van’in birinci hastanesine yatirbm

* Van Hayat faaliyete gecti

* Erbil Goruntuleme Merkezi aga katildi
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Lokman Hekim Hedefler: = 2

Bizim uzun vadeli EBITDA kar marji hedefimiz % 15'dir. Hizmet
kalitesinden ve marka adindan odiin vermeden bu hedefe
ulasmak niyetindeyiz

- Bolgesel maliyet farkliliklarini avantajimiza
donusturmek

* Yuksek karli ozel sigorta isimizin satislarimiza
katkisinl yavas yavas yukseltmek

« Buyume gucumuz paralelinde olcek ekonomilerinden
yararlanarak tedarikciler ile fiyat belirleme gucumuzu
artirma

~ « Orta ve Dogu Anadolu'ya yerlesmek icin daha az
gelismis bolgelerde elde edilen tecrubelerimizi
kullanma
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Tiirkiye'de Daha Az Geligmis Sehirleri Hedefleme <8

Saglik hizmetinden yeterince faydalanamayan sehirler
Ozel saglik hizmeti agisindan en diigiik 10 il Saghk hizmeti bakimmdan en diisik 10 il

Balikesin Sanliurfa Mardin Mersin
NMardin N Koenya Sanliurfa istanbul
Aydin Diyarbakir SELEE] Mugla
Erzurum Kahramanmaras Hatay Kocaeli

SELEE] Bursa lekirdag Antalya

10.000 kisi basina 6zel hastane yatak sayisi 10.000 kisi basina toplam hastane yatak sayisi

45

=
o

40

35

30

25

20

15 -

(=T w (9 = - o Ww
| | |

Kaynaklar: WHO, Sanayi raporlari ve Lokman Hekim tahminleri: Kaynaklar: WHO, Sanayi raporlari ve Lokman Hekim tahminleri:
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ve olumlu demografiklere sahip sehirler <®3
Geng, yasl ya da hizli

En genc¢ 10 En yasl 10 En hizli gelisen
égisiglﬁji_ﬁh}@,[ﬁi%;} Kahramanmaras H‘I& Sik Manisa | ? Inliurfa 'Ankaral
viardin \ atay MUg ’1@ Denizli Gazial qu Diyarbakir
J yarbakKir Konya /\~ din Uunx;i” lekirde % Kayser
Gaziantep. Adana Eskisehir ilekirdag Istanbul qsiﬁﬂ:ﬁ ik
Erzurum Kayseri 1Zmik; Antalya Kocaeli Bursa
2014 itibariyle biyiik sehir yas ortalamasi * 2015°ten 2023°e kadar niifus artig1 *
40 30%
25% -
20% -
15% -
10% -
5%
0%
LT T T L EFETFSELITEE
g
&
(*) Turk istatistik Kurumu (*) Resmi Tahminler
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Turkiye - Etkili Saglhik Hizmetleri Demografigi

GSYiH'nin yiizdesi olarak saglik hizmetleri harcamalari Obezite sikligi
18 45
16 -
14 -
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10 -
8 .
6 - 15 -
4 _
2 _
0 - 0 -
T N O T T T S S S N S F ¥ L SR NSO e
0") Q}\,b(\ é(\,b(\ Cb(\’bb Q)ﬁﬁ\’ ?g\\(/ N Qp{_}f—)\ < o\,bk\ (}\\(\ «é\ﬁl \(\b\ \)V“ N N Q&é—) & ((\'b K ?ié\ @Q'b %(b A \)Qb q o\’b . é\’b RS
& & $ G S
& O o) 8»
S < ) S
65 yas lsti niifus yizdesi Diyabet sikligi
10,5 20
10,0 ~
9,5 /é ~ 15 -
9,0
/ / 10 -
v /
810 / 5
7,5 4
0 -
7,0 ' ' ' ' ' ' ' ' ' ' ' ¢ A 2 2N L QD e &
2007 2008 2009 2010 2011 2012 2013 H014E 015E 2016E H01TE 7018E N beb I &S S FF D
«\) (J'b R ) C 0?}((\ 0@} QO X
e==Turkey == World o o™

Kaynaklar: WHO, Sanayi raporlari ve Lokman Hekim tahminleri:
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Tiirk saglik sektériinde =0
Saglik hizmetini kim oddyor?

OECD genelinde 6deyene gore saglik harcamalari OECD (%)

100

90
80
70
60
50
40
30
20
10

0

& Q

‘b"ﬁ & 0‘5'?
'b v G : ‘\ E-

eg‘f? o

M State m Qut-of-pocket ™ Private

Kaynaklar: WHO, Sanayi raporlari ve Lokman Hekim tahminleri:

{3 LOKMAN HeEKiIM



Turk Saghk Hizmeti Sektor Verileri <$»

100 bin kigi bagina hekim, dis hekimi ve hemsire sayisi Hastanelerin sayisi — konsolidasyon énde mi?

450 1600
400 1400
350
1200
300
250 1000
200 200
150
600
100
50 - 400
0 200
2012 2018E 2025E
0
B Physicians M Nurses and midwifes  ® Dentists 2010 2014E 2015E
FDI-Tiirk saglik sektorii (USD m) Tiirkiye'deki saghk "turistleri” (“000)
600 50
500
400
300
200
§ '] I i1l
0 -
2010 2011 2012 2013
m Healthcare FDI (USDm) m2013 ®2015E
Kaynaklar: WHO, Sanayi raporlari ve Lokman Hekim tahminleri: Kaynaklar: WHO, Sanayi raporlari ve Lokman Hekim tahminleri:
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Kaynaklar: WHO, Sanayi raporlari ve Lokman Hekim tahminleri:



2

Turk Saglik Sektoru Saglayicilari

Miulkiyet ve cografyaya gore hastanelerin dagilimi

Devlet v 6zel (%) Ozel hastanelerin cografik dagilimi

2014 yili toplam yatak sayisi: 1,493 2014 yih 6zel hastane sayisi : 550

~ [§LOKMAN HekiM



Tiirk Saglik Sektorii — Genel v Uzmanlik 22

Uzmanliga gore hastane yataklarinin dagilimi

Genel v uzmanlik (%) Uzmanhk dagilimi (%)

2014 toplam yatak sayisi : 200.0K 2014 uzmanhga gore toplam yatak sayisi : 23.1K
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Tiirk Saglik Sektorii - Daha lyi Performans Igin c!@,
Ayarlanmis Buyume

Satis baglaminda sektor—- CAGR (%)

12
10 ~

c'aoc'n,énrb:::ru-h-mm
Il"‘I""."*l ]

W 2008-2013 m2013-2017E

Kaynaklar: WHO, Sanayi raporlari ve Lokman Hekim tahminleri:

Tirk saglik sektoriindeki biyime, ozellikle 3 yillik bir donemde diinya
ortalamasinda daha iyi bir performans sunmayr hedeflemektedir
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Kars. — Lokman v Al Noor*

Lokman Hekim
Gelir dagilimi

Al Noor Hospitals
dagilimi

Kapasite yatirimlari ve marjlar
Herhangi bir marj yiikselmesi100
gelirden ziyade maliyetine
baghidir. Daha iyi iiretim ve 3o
fiyatlandirma marj amacindan
daha énemlidir. FAVOK marjinyg
satin almalar ve yatak kapasitesi
yatirimlarimizdan dolayi daha 10
dengesizdir. Kapasite
kullanimiyla birlikte artan katma
deger servislerimiz FAVOK
marjindaki beklentimizi
arttirmistir. 0
Ongériilebilir gelecekte Lokman
Hekim 15%’in iistiinde FAVOK
marjinda yer edinebilir.

Staff cost
50% supplies

Medicine and
25%

Rent

EBITDA Other cash cost 4%
12% 9%

Lokman Hekim
Nakit dagilimi

2012 2013 2014

m Staffcost ~ m Medicine and supplies  m Rent

2015

Other cash cost

100

80

60

40

20

Medicine and
supplies
21%

Staff cost
34%

Other cash cost
19%

EBITDA
22%

Al Noor Hospitals
Nakit dagilimi

2012 2013 2014 2015

m Staff cost  m Medicine and supplies = Rent Other cash cost

*Sources: Company reports, Al Noor numbers exclude Mediclinic
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Kars. — Lokman v Acibadem = Pt

Net Borg/Satislar(x) Net Borg/FAVOK (x)

0.90 7.0

0.80 /\27"/-— 6.0

on / = .

o~ / a0 \ [N —

0.40 3.0 ~. \ / \\

0.30 TN 2.8
N~— 2.0 \/\

0.20 02— v

0.10 1'0

0.[:[] T T T T T 1 0.0 T T T T T 1

2010 2011 2012 2013 2014 2015 2010 2011 2012 2013 2014 2015
= Acibadem Lokman Hekim = Acibadem Lokman Hekim
Net Bor¢/Oz Kaynak (X) Net Borg/Varliklar (x)
7.00 0.90
0.80 .75 J—

6.00

o / \'.05/' 0.70 - //\—/"
4.00 = / E-EE T~ /
3.00 — \/ 0:40

0.30

2.00 ——

g 024
1.00 0.52 0.10
O-ED T T T T T 1 O.ED T T T T T 1
2010 2011 2012 2013 2014 2015 2010 2011 2012 2013 2014 2015
= Acibadem Lokman Hekim = Acibadem Lokman Hekim

Sources: Company reports and Lokman Hekim estimates Sources: Company reports and Lokman Hekim estimates
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Kars. — Lokman v Diger EMEA Destekcileri

Ozkaynak dederlemesi ve marj araligi — Marj farkini az olmasini bekliyor@

Bu sayfadaki grafikler, cesitli degerleme élgciimleri ve kompozisyonlari gésterir.Bu karsilagstirma Lokman, Acibadem, Al Noor,

NMC Healthcare, Life Health Group, Mediclinic International, ve IHH yr icermektedir. Tiirk iye’deki bagka bir 6zel sirketle

karsilagtirabilmek icin Acibadem dabhil edilmigtir.
EV/EBITDA s> EV/Sales

5,8

These multiples are 20
on 2016 consensus
and as at 13 May
2016. Lokman Hekim | 15 -
shares are currently

trading at sizeable
discounts to 10 -
comparable

healthcare providers

4 -
3,4 31
3

45 413

5 46 Net debt/EBI |u/-\/ Mediclinic & Al Noor
Mediclinic and Al

Noor multiples are
calculated on a
stand alone basis.
No pro-forma
figures have been
released following
the merger. Al Noor
reported net cashin
Its 2015 balance
sheet.

$ N &
&S = RE
v
2

1
-
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EMEA Kars. — Saglik saglayicilari >
FAVOK Payi — FD/FAVOK dagilim Grafigi: 2016

30

FAVOK Life

Payi (%)
25 ¢
IHH

4

20 K Noor /“
. Mediclinic
Spire
¢ NM

Acibadem

15

0 5 10 15 20 25 i;’>'0 35
FD/ FAVOK(x)

Sources: Company reports, Bloomberg and Lokman Hekim estimates
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EMEA gelismeleri

Yatirhrmlar ve en son Birlesme & Alim aktiviteleri

Sektér gecen yil devir ve Birlesme & Alimlarla mesgul olmustur. Ozellikle EMEA
(Avrupa, Orta Dogu, Afrika) bolgesinde olmak lizere GEM saglik alaninda daha fazla
konsolidasyon bekliyoruz. Giney Afrika, Hindistan, Orta Dogu ve Dogu Avrupa
pazarlari gercekten etkin olmaya devam ediyor. Giiney Afrikali saglayicilar, son satin
almalarini entegre etmekle mesgul olmusglardir. Polonya'daki satin almalari basariyla
tamamlayan Life Healthcare, simdi kapasitesini daha fazla arttirarak Hindistan'da hem
para hem de yonetim acisindan zaman harcamaktadir. Hindistan, bu yildan itibaren Life
Grubunun finansal getirilerine daha fazla katkida bulunmaya baslamalidir.

Mediclinic International, potansiyel olarak VPS ve NMC gibi diger Koérfez iilkeleri
saglayicilarini kapsayan ileri aktiviteyi tetikleyebilecek Korfez bolgesindeki varligini
kuvvetlendirmek igin Al Noor sirketine yaptigr yatirrmini yenilemektedir. Hem VPS hem
de NMC aslinda gectigimiz yil Kasim ayinin sonuna dek Al Noor sirketinin ihalesi ile
ilgilenmisglerdir. Ihalede Al Noor igin belirlenen ézkaynak degeri oldukca asiri olmustur:
EV/EBITDA’nin 17 misli civarinda.

IHH Grubu'nun sifirdan yatirrmlari ve genisleme yatirnrmlari 2015 yili boyunca devam
etti. Grup, aslinda iki ¢ekirdek pazari olan Tirkiye (Acibadem) ve Malezya’da blyime
kapasitesini arttirmistir. IHH talebin olgunlasmasini beklediginden 2016 yilinda
genisleme hizini yavaslagabilir. I[HH’nin halen 2017 yilinda tamamlanmak ({izere birkac

6nemli hastane de dahil L@K’MWWHEWM“) jesi vardir. i




Toplam Degerler

Hastane degerleri ve sifirdan yatirnrmlar

Yatak kapasitesi icin kurulus yatirimi
($7000)

Gleneagles Kuala Lumpur

Acibadem Bodrum

PentaiKlang

Acibadem Altunizade
Acibadem Taksim
Pentai Ayer Keroh

Pentai Kuala Lumpur

Gleneagles Medini 1

Gleneagles Medini 2

Yangon, Myanmar
Acibadem Maslak
Global Hospitals
Parkway Pentai

Acibadem Atasehir

DIP General Dubai

Acibadem Kartal

Brightpoint Royal Women Abu Dhabi

Abu Dhabi Specialty Khalifa City

Gleneagles Hong Kong
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Yillara gore Finansal Veriler

2011 2012 2013 2014 2015A
2010
1Sales 59.8 63.0 96.7 107.4 125.0 141.6
2 Healthcareservices 59.8 62.5 95.9 102.2 115.6 136.8
3 Etlik 21.0 20.1 22.3 22.8 24.2 27.7
4 Sincan 38.8 41.3 43.6 45.0 49.5 54.3
5 Van 0.0 11 29.9 32.6 36.4 443
6  VanHayat 0.0 0.0 0.0 1.7 4.9 9.4
7 Arbil 0.0 0.0 0.0 0.2 0.7 1.2
8  Other 0.0 0.0 0.0 0.0 0.0 0.0
9_ Other 0.0 0.5 0.8 5.3 9.4 4.7
sales
10Sales by payer
11Social Security (SGK) 39.3 43.3 69.5 71.2 81.2 88.9
12 As percent of total (%) 65.8 69.3 72.5 69.7 70.2 64.9
130ther 20.5 19.2 26.4 31.0 344 48.0
14Total 59.8 62.5 95.9 102.2 115.6 136.8
15Sales by treatment
16Inpatient 29.2 30.5 52.6 45.6 64.2 80.1
17 As percent of total (%) 48.8 48.9 54.9 44.6 55.5 58.6
180utpatient 30.6 32.0 433 56.6 51.4 56.7
19Total 59.8 62.5 95.9 102.2 115.6 136.8
20CashCOGS -48.2 -49.8 -75.2 -96.6 -107.0 -116.5
21Grossincome 11.6 13.2 215 10.8 18.0 25.0
22Cash Opex -8.1 -9.3 -9.3 -5.2 -7.2 -8.4
23EBITDA 4.1 3.9 12.2 5.7 10.8 16.6
24Depreciation -2.4 -24 -34 -5.4 -6.9 -7.9
25EBIT 17 1.5 8.8 0.3 4.0 8.7
26Net interest expense -2.5 -34 -2.8 -2.9 -3.5 -3.3
270ther income 1.0 3.0 2.0 1.9 1.4 0.6
28EBT 0.2 11 8.0 -0.7 1.8 5.9
29Period tax 0.0 0.0 -0.1 0.0 -0.5 -0.9
30Deferred taxes 0.0 -0.1 -1.4 -0.0 0.2 3.6
31Netincome 0.2 1.0 6.5 -0.7 15 8.6
32Minorities 0.0 0.0 -1.1 -1.2 -0.3 -3.2
33Net income after minorities 0.2 1.0 5.4 -1.9 1.2 5.4
34Dividends paid out 0.0 0.0 2.0 2.1 1.0 1.2
35Retained 0.2 1.0 34 - 0.2 4.2
earnings 4.0
36Totalassets 69.0 72.1 87.7 126.9 129.8 137.2
37Fixed assets 38.0 42.8 44.4 75.0 74.8 72.8
38Inventories 1.0 1.6 5.1 8.7 5.6 53
39Total debt 22.0 237 237 31.7 33.0 28.4
40Net debt 21.0 22.2 21.5 29.8 30.6 27.8
41Book 33.0 344 39.6 59.6 59.4 62.5
equity
42Growthmeasures
43Sales 5.3 53.6 11.1 16.4 13.2
44Healthcare sales 4.5 534 6.6 13.1 18.4
45Cash cost of sales 3.3 51.0 28.5 10.7 8.9
46Grossincome 13.7 63.5 -49.6 66.5 388
470pex 14.8 -0.0 -44.6 39.6 16.8
48EBITDA -6.0 216.9 -53.5 90.8 534
49EBIT -14.6 504.4 -96.9 1345.9 118.5
S0EBT 426.2 658.4 -108.5 -368.8 226.7
51Netincome 376.2 463.5 -135.0 -164.7 341.7
52Asset 4.5 21.6 44.6 2.3 57
53Book 15.1 15.1 50.4 -0.2 7.9
equity
54Margins
55Grossmargin Sources: Lokntdd Hekim conifidny reports 4fd estimates 122 144 17.7
S6EBITDAmargin 6.9 6.1 12.6 5.3 8.7 11.7
2.8 2.3 9.1 0.3
0.3 1.5 5.6 -1.7
4.0 .8 -3.5
ets 3 -7.7 7.2
5.3
135 -14. -9.6 4
-4.2 -5.4 -2.9 -2.7 5
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Ankara
Etlik

Facility — Hospital
Current capacity — 35 beds
Planned capacity — 110 beds

Lokman Hekim Tesislerl

Ankara
Sincan

Ankara
Demet
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Facility — Policlinic
Current capacity — 11 beds
Planned capacity — 11 beds

Facility — Hospital
Current capacity — 201 beds
Planned capacity — 220 beds

Cur

Van

Van Hayat

Facility — Hospital
rent capacity — 121 beds

Planned capacity — 150 beds

Erbil,
Iraq

Facility — Hospital
Current capacity — 216 beds
Planned capacity — 225 beds

* Facility — Hospital
Current capacity — 55 beds
Planned capacity — 75 beds

Current
Planned
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Facility —

Imaging Centre
capacity — 5 beds
capacity — 5 beds

46
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THANK YOU

Haluk Akdogan, Ph.D.



Yasal Uyarn
Bu belge "ileriye yonelik ifadeler” icermektedir. Geriye donuk bilgiler haric,
sinirli olmamakla birlikte, grubun operasyonlari, finansal durumu ve is
stratejileri hakkindaki tum ifadeler ileriye yonelik ifadeleri igcerebilir. Buna ek

nm »

olarak, ileriye donuk ifadeler genel olarak "belki", kacinilmaz", "beklenen”,
"amac", "plan”, "ongoru", "tahmin”, " inanma" ve "devam etme" gibi
muhtemel terimlerle belirtilebilir.

Sirket, ileriye yonelik ifadelerde belirtilen beklentilerin gunumuz
beklentilerine gore makul olduguna inaniyor olsa da, bu beklentilerin
gerceklesecegini garanti etmemektedir. Bu belirsizlik nedeniyle,
okuyucularimiz soz konusu ileriye yonelik ifadelere dayanarak islem
yapmamalidirlar. Bu uyarici agiklamalar, su andan itibaren bizim
tarafimizdan ifade edilen tum yazili veya sozlu ifadeler icin bir butin olarak
uygulanacaktir.

Lokman Hekim Grubunun Konsolide Mali Tablolarina asagidaki web
sitesinden ulasilabilir.
website http://www.lokmanhekim.com.tr/en/investor- relations/stocks-

L’ and-investor-relations
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