MONDI TIRE KUTSAN KAGIT VE AMBALAJ SANAYI A.S. -
MONDI OLMUKSAN KAGIT VE AMBALAJ SANAYI A.S.

BIRLESME RAPORU

MERGER REPORT

Konu: Mondi Olmuksan Kagit ve Ambala] Sanayi A.3.'nin
("MOL.” veya “Devrolunan Sirket") Mondi Tire Kutsan Kagit
ve Ambalaj Sanayi A.S. (MTK" veya “Devralan Sirket")
tarafindan devralinmasi seklinde birlesmesi hakkinda

Subject: Merger by way of acquisition of Mondi
Olmuksan Kagit ve Ambalaj Sanayi A.S. ("MOL" or
“Transferor*) by Mondi Tire Kutsan Kadit ve Ambalaj
Sanayi A.S. ("MTK” or “Transferee")

(Bundan béyle MOL ve MTK Blrlegmeye Taraf Sirketler’
olarak anilacaktir.)

(Hereinafter MOL and MTK will be collectively referred
to as “Merging Companies”.)

GIRIS

INTRODUCTION

MTK ve MOL 15 Nisan 2022 tarihli ydnetim kurulu kararlari
ile, Sermaye Piyasasi Kurulu'nun {"SPK") II-23.2 sayil
Birlesme ve Boélinme Teblidi (“Teblig”), SPK'nin 11-23.3
sayill Onemli Nitelikteki islemler ve Ayriima Hakki Tebligi
(‘Ayrilma Hakia Tebligi"), 6102 sayill Turk Ticaret
Kanunu'nun (“TTK") 136 ile 158 arasindaki hitkiimleri ve 191
ile 194 arasindaki hitkimleri, 5520 sayili Kurumlar Vergisi
Kanunu’nun kurumiarin devir muamelelerini dizenleyen 18.
ve 20, madde hikiimleri ile diger ilgili mevzuat hilkimlerine
gdre, MTK'nin MOL'0 tiim aktif ve pasifleriyle birlikte bir kil
halinde devralmasi suretiyle iki sirketin birlegmesine genel
kurullanmn onayina tabi olmak tzere karar verilmistir,

It is decided pursuant to the board of directors'
resolutions of MTK and MOL dated 15 April 2022 that,
subject to the approval of the general assemblies, MTK
will acquire MOL's assets and liabilities as a whole, by
way of merger as set out under Articles 136 to 158 and
Articles 191 to 194 of the Turkish Commercial Code
No. 6102 (“TCC"), Capital Markets Board ("CMB")
Communigué no. 11-23.2 on Merger and Demerger (the
“Communiqué”), CMB's Communiqué on Material
Transactions and Exit Rights numbered [1-23.3 (*Exit
Rights Communiqué™), Articles 19 and 20 of the
Corporate Tax Law No. 5520 which regulate transfer of
corporations, and the provisions of the other applicable
legislation.

Birlesmenin ilgili ticaret sicillerine tescilinden itibaren MTK
MOL'0 tim aktif ve pasifleri ile birlikte devralacak, MOL ise
tasfiyesiz olarak infisah edecektir.

MTK will acquire MOL with all its assets and liabilities
and MOL will be dissolved without liquidation as of the
registration of the merger to the trade registries.

Bu rapor, ilgili mevzuat uyarinca Birlesmeye Taraf
Sirketlerce birlikte hazirlanmistir,

This report is prepared by the Merging Companies in
accordance with the applicable laws.

I BIRLESMEYE TARAF SIRKETLER HAKKINDA | 1. INFORMATION REGARDING THE
TANITIC! BILGILER: MERGING COMPANIES:

DEVRALAN SIRKET: TRANSFEREE COMPANY:

1. Ticaret unvani: Mondi Tire Kutsan Kagit ve Ambalaj | 1. Commercial title: Mondi Tire Kutsan Kadit ve
AS. Ambalaj A.S.

2. Merkez adresi: Toki Mahallesi Hasan Tahsin | 2. Headquarters address: Toki Mahallesi Hasan
Caddesi No:28 35900 Tire/lzmir Tahsin Caddesi No:28 35900 Tire/lzmir

3. Tescil tarihi: 30 Mayis 1974 3. Date of registration: 30 May 1974

4. Ticaret sicil miidiirligl ve numaras:: Tire Ticaret | 4, Trade registry directorate and number: Tire

Sicil MUdUriaga, 1116

Trade Registry, 1116

5. Mersis no: 0600001927400010 5. Mersis no: 0600001927400010
6. Siresi: Sinirsiz 6. Perigd: Indefinite
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7. Faaliyet konusu: Olukiu mukavva kutu ve kagt,
oluklu mukavva, ofset baskilt kutu triinkeri Uretim ve

7. Subject of activity: Manufacturing and sale of
corrugated board hoxes and papers,

satigl corrugated board and offset printing products
8. Sirketin faaliyet sonuclarina iligkin bilgiler: 8. Information regarding the result of the
company's activities:
9. Nace kodu: 17.21.12 9. Nace code: 17.21.12

10. Vergi dairesi ve numarasi: Tire — 6000019274

10. Tax office and number: Tire — 6000019274

11. internet sitesi: www mondigroup.com.tr 11. Website: www.mandigroup.com.tr

DEVROLUNAN SIRKET: TRANSFEROR COMPANY:

1. Ticaret unvani: Mondi Olmuksan Kagit ve Ambalaj | 1. Commetcial title; Mondi Olmuksan Kagit ve
Sanayi A.S. Ambalaj Sanayi A.S.

2. Merkez adresi: Esentepe Mahallesi Harman 1 Sk. | 2, Headquarters’ address: Esentepe Mahallesi
Nidakule Levent Apt. No: 7/9/54 Sigliflstanbul Harman 1 Sk. Nidakule Levent Apt. No: 7/9/54

Sisliflstanbul

3. Tescil tarihi: 20/08/1958 3. Date of registration: 20/08/1958

4, Ticaret sicil madiirligi ve numarasi: Istanbul | 4. Trade registry directorate and number;
Ticaret Sicit Mudurlaga, 69919 [stanbul Trade Registry, 69919

5. Mersis no.: 9921869495279370 5. Mersis no: 9921869495279370

6. Siiresi: Siresiz 6. Period: Indefinite

7. Faaliyet konusu: Her nevi ve ebatta mukavva, | 7. Subject of activity: Manufacturing all kinds of

seliiloz, kadit ve bilhassa oluklu mukavva imal
etmek ve bu maddelerden kutu ve difer mamul esya

paperboard, celluiose, paper and especially
corrugated board and production of boxes and

Uretimi other goods manufactured from these
materials
8. Sirketin faaliyet sonuglarina iligkin bilgiter: 8. Information regarding the results of the
company's activities:
9. Nace kodu: 17.12.07 9. Nace code: 17.12.07
10. Vergi dairesi ve numarasi: Biyik Mikellefler Vergi | 10, Tax Office and number; Bayik Mikellefler
Dairesi — 6410035317 Vergi Dairesi - 6410035317
11. Internet sitesi: www.mgndiolmuksan.com.ir 11. Website: www.mondiolmuksan.com.tr
IR BIRLESMEYE TARAF SIRKETLER'IN SERMAYE | II. INFORMATION  ON SHAREHOLDING

YAPISI ve PAYLAR iLE iLGiLi BILGILER:

STRUCTURE AND SHARE CAPITAL OF
THE MERGING COMAPANIES:

DEVRALAN SIRKET: TRANSFEREE COMPANY:

1. Kayith sermaye tavam: 400.000.000 TL 1. Registered capital ceiling: TRY 400,000,000
2, Cikarilmis sermaye: 200.000.000 TL 2. Issued capital: TRY 200,000,000

3. Sermayenin pay sahipleri arasindaki dagimi:
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3. Shareholding structure:
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Mondi Corrugated BV

Diger 41.699.881,13
Toplam 200.000.000
MTK'min  clkarilmis sermayesi tamamen ve nakden | MTK’s issued capital is fully paid in cash.

ddenmigtir.

MTK'daki her bir payin nominal dederi 0,01 TL'dir. MTK'nin
sermayesi gruplara ayrnimamis olup, sermayesinde imtiyazli
hisseler veya oydan yoksun paylar bulunmamaktadir.

Nominal value of each MTK share is TRY 0.01. There
are no classes of shares, privileged shares or shares
without voting rights in the share capital of MTK.

Sermayenin ddendidinin tespitine iligkin iligkin [zmir YMM
Odasi'na kayith mali mugavir . Halil Bagdinh tarafindan
hazirlanan, 28 Mart 2022 tarihli, Y MM
35103816/3138/2022-90 sayih mali misavirlik raporunda;
MTK'nin yasal kayitlarina gére, 28 Subat 2022 tarihli 6z
kaynaklarinin, 1.208.008.119,72 TL oldugu, 200.000.000 TL
tutarindaki sermayesinin tamamen ve nakden 6dendigi ve
belitilen tarih itibariyle timiyle korundudu, ortaklann
sermaye taahhitlerinden dogan bir boreun ise bulunmadigi
sonuglarina ulasilmstir,

Pursuant to the certified public accountant report dated
28 March 2022 and numbered 35103816/3138/2022-
90 regarding payment of the share capital, prepared by
|. Halil Bagdinl who is a registered certified accountant
of [zmir CPA Chamber, MTK’s legal records show that
its equity is TRY 1,208,008,119.72 as of
28 February 2022 and its share capital in the amount
of TRY 200,000,000 is paid in full and in cash and there
is no outstanding debt of the shareholders regarding
their capital payment obligations.

4. Sermayeye dolayll yoldan sahip olan gercek | 4. Real or legal persons who indirectly own
veya tilizel kigiler: the share capital:
F o umen T popudank |
MEBAE PlCarervrnmenseresis 100.00% 70.15%
Mondi Investments Limited. o 100.00% 70.15%
Mondi Holdings Austria GmbH 100.00% 75.15%
Mondi AG. 100.00% 79.15%
Mond gorrugated BY, 79.15% 79.15%
Mongi Tire Kutsan Kagit Ve Ambalaj Sanayi Anonim Sirketh.e.. oy
1
5. Sermayeyi temsil eden pay senetlerine tanian | 5. Privileges on share certificates and
imtiyazlar ile mevcut imtiyazlarin devam edip whether current privileges would continue
etmedigi: Sermayeyi temsil eden pay senetlerine or not: There are no privileges on share
taninmis herhangi bir imtiyaz bulunmamaktadir. certificates representing the share capital.
6. Sermayeyi temsil eden pay senetlerinin arasinda | 6. Explanation on dividend shares, bonds and

varsa intifa senetleri ile tahvil ve benzeri
borglanma  senetlerine  iligkin  aciklama:
Sermayeyi temsil eden pay senetlerinin arasinda
intifa senetleri ile tahvil ve benzeri borglanma
senetleri bulunmamaktadir.

instruments: There are no
dividend shares, bonds and similar debt
instruments amongst share certificates
representing the share capital.

similar debt
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DEVROLUNAN SIRKET: TRANSFEROR COMPANY:

1. Kayith sermaye tavani: 410.512.500 TL 1. Registered capital ceiling:
TRY 410,512,500

2. Cikarilmis sermaye: 247.102.500 TL 2. Issued capital: TRY 247,102,500

3. Sermayenin pay sahipleri arasmdaki dagihimu: 3. Shareholding structure:

‘Sermayedeki Pay1/

hareholding Ratio

”Mohdi Confrljgatéd BV

997 338.892.86 | 92,00 | 95,00

Diger 19.763.607,14 8,00 8,00
Toplam 247.102.500 100,00 100,00

MOL'On ¢tkanlmis sermayesi tamamen ve nakden
ddenmisgtir,

MOL’s issued capital is fully paid in cash.

MOL’daki her bir payin nominal dederi 0,01 TL'dir. MOL'Gn
sermayesi gruplara ayriimamis olup, sermayesinde imtiyazli
hisseler veya oydan yoksun paylar bulunmamaktadir.

Nominal value of each MOL. share is TRY 0.01. There
are no classes of shares, privileged shares or shares
without voting rights in the share capital of MOL.

Sermayenin odendiginin tespitine iliskin Istanbul YMM
Odasr’'na kayith mali mosavir, Mustafa Yavuz Oner
tarafindan  hazirlanan, 25 Mart 2022 tarihii, 2207-
2262/2022-66 sayil mali misavirlik raporunda; MOL'ln
yasal kayitlarna gore, 28 $ubat2022 tarinli oz
kaynaklarinin, 876.968.847,85 Tl. oldugu, 247.102.500 TL
tutarindaki sermayesinin tamamen ve nakden &dendigi ve
belitilen tarih itibariyle tumiyle korundudu, ortaklarn
sermaye taahhitlerinden dogan bir borcun ise bulunmadidi
sonuglarina ulagiimigtir.

Pursuant to the certified public accountant report dated
25 March 2022 and numbered 2207-2262/2022-66
regarding payment of the share capital, prepared by
Mustafa Yavuz Oner who is a registered certified
accountant of Istanbul CPA Chamber, MOL's legal
records show that its equity is TRY 876,068,847.85 as
of 28 February 2022 and its share capital in the amount
of TRY 247,102,500 is paid in full and in cash and there
is no outstanding debt of the shareholders regarding
their capital payment obligations.

4, Sermayeye dolayll yoldan sahip olan gergek
veya tlizel Kigiler:

4. Real or legal persons who indirectly own
the share capital:

HMondi pic 100.00% 92.00%
Mondi Investments Limited i, | 100.00% 92.00%
tondi Holdings Austria GmbH..e. LI 100.00% 42.00%
MONdi AGvwvvee 100.00% 92.00%
Mondi Corrugated BV... 92.00% 92.00%
Mondi Oimuksan Kagit Ve Ambalaj Sanayi Anoniny SITKEE: i :
1
5. Sermayeyi temsil eden pay senetlerine taninan | 5. Privileges on share certificates and

whether current privileges would continue

imtiyazlar ile mevcut imtiyazlarin devam edip
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etmedigi: Sermayeyi temsil eden pay senetlerine
tarunmis herhangi bir imtiyaz bulunmamaktadir.

or not: There are no privileges on share
certificates representing the share capital.

6. Sermayeyi temsil eden pay senetlerinin arasinda
varsa intifa senetleri ile tahvil ve benzeri
borglanma  senetlerine  iliskin  agiklama:

Sermayeyi temsil eden pay senetlerinin arasinda
intifa senetleri ile tahvil ve benzeri borglanma
senetleri bulunmamaktadir.

6. Explanation on dividend shares, bonds and
similar debt instruments: There are no
dividend shares, bonds and similar debt
instruments amongst share certificates
representing the share capital.

. BIRLESMEYE TARAF SIRKETLER’IN YONETIM
KURULU UYELERI iLE DENETGI BiLGILERI:

HI. INFORMATION ON BOARD MEMBERS AND
AUDITORS OF THE MERGING
COMPANIES:

DEVRALAN SIRKET:

TRANSFEREE COMPANY:

MTK nin meveut yénetim kurulu dyeleri asagdidaki gibidir:

The existing members of the board of directars of MTK
are as follows:

_ me' Surname

.Thomas Ott - . Yonehm Kurulu Ba§kan| 7 Chairman of the Board
Seving Yener GCimecioglu Yénetim Kurulu Bagkan Vekili / Vice-Chairman of the Board
Arzu Sema Cakmak Yénetim Kurulu Uyesi / Member of the Board

David Bauer Yénetim Kurulu Uyesi / Member of the Board
Mehmet Sait Goziim Bagimsiz Uye / Independent Member

Hakan Akbag Bagimsiz Uye / Independent Member

MTK nin 29 Mart 2022 tarihli genel kurul toplantisinda PwC
Bagimsiz Denetim ve Serbest Muhasebeci Mali Migavirlik
A.S. 2022 yil hesap dénemi icin bagimsiz denetim kurulusu
olarak secilmigti. Birlesme iglemine esas alinan
31 Araltk 2021 tarihli wilsonu finansal tablolarina iligkin
bagimsiz denetim faaliyetleri de ayni sirket tarafindan icra
edilmistir.

At the general assembly meeting dated
29 March 2022, PwC Bagimsiz Denetim Ve Serbest
Muhasebeci Mali Musavirlik A.3 was assigned as the
independent auditor for the financial year of 2022 for
MTK. The same independent auditor has prepared
year-end financials dated 31 December 2021, which
are used as reference for the merger.

DEVROLUNAN SIRKET:

TRANSFEROR COMPANY:

MOL'un mevcut yonetim kurulu Uyeleri asadidaki gibidir:

The existing members of the board of directors of MOL
is as follows:

Name - Surname . . by
Herwig Stuerzenbecher . Yéﬁétim Ku'ruh.j.Bag,kanl.l'(.:hélrméh of't'he Board
Yimaz Selcuk Yanetim Kurulu Bagkan Vekili / Vice-Chairman of the Board
QOjars Skangals Ydénetim Kurulu Oyesi / Member of the Board
Ziya Engin Tuncay Bagimsiz Uye / Independent Member
Lale Ergin Bagimsiz Uye / Independent Member

MOL'un 31 Mart 2022 tarihli genel kurul toplantisinda PwC
Badimsiz Denetim ve Serbest Muhasebeci Mali Misavirlik
A.S. 2022 yil hesap dénemi igin bagdimsiz denetim kurulugu
olarak secilmigti. Birlesme islemine esas alinan
31 Aralik g021 /tarihli yilsanu fmansal tablolarina iligkin

At the general assembly meeting dated
31 March 2022, PwC Badimsiz Denetim ve Serbest
Muhasebeci Mali Misavirlik A.S. was assigned as the
independent audltor for the financial year of 2022 for
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bagimsiz denetim faaliyetleri de ayni sirket tarafindan icra
edilmistir.

year-end financials dated 31 December 2021 and used
for the Merger.

V. DEVRALMA YOLUYLA BIRLESMEYE ILISKIN
BILGILER

v. INFORMATION ON MERGER BY WAY OF
ACQUISITION

(A} Birlesmenin Amaci, Gerekgesi ve Sonuglart:

Purpose Rationale and Results of the
Merger

(A)

Planlanan birlesme islemine taraf olan her iki sirket de
Turkiye'nin oluklu ambalaj tranleri Greticilerindendir. MTK,
Turkive genelinde dort ofuklu kutu fabrikast adinin yan! sira
Tire'de bir geri déntgtirilmiis karton fabrikasi igleten
bitiinlesmis  bir  Greticidi, MOL, stratejik  olarak
konumlandirimis bes oluklu kutu tesisi ile musterilerine
hizmet vermektedir.

Both companies that are party to the envisaged merger
transaction are manufacturers of corrugated
packaging products in Turkey. MTK is an integrated
producer operating a network of four corrugated box
plants across Turkey as weli as a recycled
containerboard mill in Tire. MOL is a non-integrated
producer operating a network of five corrugated box
plants.

Mondi Group, hem MTK'yl hem de MOL'u kontrol etmektedir.
Mondi Group, Orta Avrupa, Rusya, Kuzey Amerika ve Gliney
Afrika’da operasyonlain olan uluslararasi bir ambalaj ve kagit
grubudur.

The sarne majority shareholder, Mondi Group, controls
both MTK and MOL. Mondi Group is an international
packaging and paper group with key operations in
Central Europe, Russia, North America and South
Africa.

Tarkiye blyik ve btyuyen bir pazar olduundan, Mondi,
Tirkiye'yi  stratejik oneme sahip bir pazar olarak
tarumlamistir ve sirekli olarak farkh blyime yollarni
degjerlendirmektedir. Turkiye, c¢ogu Avrupa Ulkesinden
onemli &lgide daha hizh bylyen niifusuyla Glney
Avrupa'daki en biyik Ulkedir. Tarkiye'nin oluklu ambalaj
pazarl halihazirda biiyllk ve hizla blylimeye devam
ederken, kisi basina disen karton tiketimi Awvrupa
ortalamasinin altinda kalmakta ve genisleme i¢in yeterli alan
safjlamaktadir. Pazann bu olumlu gérniim, plastikten
daha sUrdGrilebilir ambalaj gézmlerine gegis, e-ticaretin
yayginlasmasindaki artis ve ihracat bllylimesi dahil olmak
tizere kokill sekiller trendlerle desteklenmektedir.

Turkey is a large and growing market and consequently
Mondi has identified Turkey as a market of strategic
importance. Turkey is the single largest country in
South-Eastern Europe with a population that is growing
significantly faster than most European countries.
While Turkey's corrugated packaging market is large
and rapidly growing, containerboard consumption per
capita remains below European average and provides
ample room for expansion. This favorable market
outlook is supported by well-established secular trends
including the shift from plastics towards more
sustainable packaging solutions, the increase in e-
commerce penetration, as well as export growth.

Planlanan birlesme, MTK ve MOL'un yapisal olarak cazip
olan Tirkiye pazarindaki konumunu gtglendirmek igin bir
firsatl temsil etmektedir. Planlanan kombinasyon, biiylime
trendlerinden faydalanmak ve 6nemli Slgek ekonomileri
avantajlarinl elde etmek amaciyla iyi konumlanmisg, dnde
gelen bir piyasa oyuncusu yaratmak igin ilgili isletmelerin
giicli yonlerini bir araya getirecektir,

The contemplated merger represents a compelling
opportunity to strengthen MTK’s and MOL's position in
the structurally attractive Turkish market. The proposed
combination will bring together the strengths of the
respective businesses to create a prominent market
player, well positioned to serve customers with cutting
edge corrugated packaging solutions, benefit from
growth trends and realize significant economies of
scale advantages.

Birlesmenin amacina ve beklenen sonuglarina iligkin
detaylar asadida veritmektedir:

The purpose and the expected results of the merger
are detailed below.
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1. Inovasyon kabiliyetini giiglendirerek ve daha genis
iiriin yelpazesinden yararlanarak miigteri
memnuniyetinin arttiriimasi

1. Increase customer satisfaction by leveraging
innovation capabilities and broader product
offering

Her iki girketin de ana faaliyeti olukly ambalaj driinlerinin
Uretimi  olmakla bitlikte, sunduklart Griinler  birbirini
tamamlayici niteliktedir.

While the principal activity of both companies is the
production of corrugated packaging products, their
product offerings are complementary.

MOL'un MTK'ninkinden daha yitksek ortalama gramajlarda
olan Orin portfoyl ¢odunlukla ift ve a¢li duvar dretiminde
daha vyiksek paya sahiptir. Sirketin Gebze ve Corum
fabrikalarinda tripieks Gretim olanaklarn mevcuttur. Bununla
birlikte MTK, daha distk gramajl kadit kullanimi sayesinde
rekabetgi sekilde fiyatlandiriimig Grinler sunabilmektedir.

MOL's product portfolio is characterized by higher
average grammages than MTK’s, mostly driven by the
higher share of double and triple wall production. The
triplex production capabilities are available at the
company's Gebze and Corum plants. At the same time,
MTK is able to offer competitively priced products due
to lower grammage paper usage.

Birlesmis sirket, musterilerine dogru ambalaj ¢ozimlerini
sunmaya odaklanarak ilgili isletmelerin glictinii bir araya
getirecektir. Esnek ve bolgesel pazara aglima yaklagimiyla,
birlesmis sirket, daha rekabetgi fiyatiarla genig ve gekKici bir
ariin yelpazesi sunabilecektir. Milgteriler, kapsaml ve daha
uzmanlagrrus bir Urlin sunumundan, genigletiimis inovasyon
kabiliyetinden ve artan fiyat seffaflijindan
faydalanacaklardir.

The combined group will bring together the strength of
the respective businesses with a focus on offering the
right packaging solutions to its customers. Through a
flexible and regional go-to-market approach, the
combined entity will be able to offer a broad range of
attractive products at more competitive prices. The
customers stand to benefit from an extensive and more
tailored product offering and enlarged innovation
capabilities.

2.  Uzmanlasmig ve tamamlayici firetim adi ile rekabeti
arttirmak

2. Enhance competitiveness through specialized
and complementary manufacturing footprint

lki sirket, Turkiye'nin nifusunun blytk bir béiimint ve
sanayi bélgelerini kapsayan birbirini gok iyi tamamlayan bir
{iretim agina sahiptir. MOL Ulkenin kuzey batisinda ¢ézellikle
Marmara bdlgesinde gliclii bir varifa sahipken, MTK'nin
Tarkiye'nin glineyinde ve Orta Anadolu'da da fabrikalan
bulunmaktadir. (ki sirketin fabrika agdlanni birlestirerek,
nakliye maliyetlerinde tasarruf edilmesi ve misgterilere
cografi yakinhgin artmasi gibi énemli lojfistik avantajlar
beklenmektedir.

The two companies have a complementary
manufacturing footprint that covers major population
and industrial clusters of Turkey. While MOL has a
strong presence in the North West of the country, in
particuiar the Marmara region, MTK also has plants in
South and Central Turkey. By combining the two
companies’ plant networks, significant logistical
advantages can be expected which will translate into
transport cost savings and increased proximity to
customers.

Sirketler, bitlnlegmis bir adin pargasi olarak, stratejik
kaynak bulma, kagit akisi optimizasyonu ve Tire fabrikastyia
belitli bir diizeyde biitinlesme yoluyla daha iyi kagit marjlan
elde edebilirler. Genigletimis kutu fabrikast agtyla
bltinlesme, Uriin portfoyanin  ylkseltimesine ve geri
déniistariimis karton yerine daha ylksek marjli kraftliner
ikame simiflarinin Gretimine odaklanmasina izin vererek Tire
fabrikasina da fayda saglayacaktir, Bununla birlikte MOL 'un
Adana’da bulunan Dogal Kagdit tesislerinde, Tire
fabrikasinda da kullamlabilecek tlrde atik kadit igleyen bir
atik kadit toplama tesisi de igletmektedir.

A

By becoming part of an integrated network, the
companies can achieve better paper margins through
strategic sourcing, paper flow optimization and a
certain level of integration with Tire mill. The
integration with the enlarged box plant network will
benefit Tire mill as well by allowing it to upgrade its
product portfolio and focus more on the production of
higher margin kraftliner substitute grades instead of
recycled containerboard. In addition, MOL through
Dogal Kadiit facilities in Adana, operates a waste paper
collection facility, which processes wastepaper that
can also be used in Tire mill.

imuks

Mondi
/1_Sanayl A

i

K n ¥aijt ve Amnb
! Tat E [o] 0;78 35900
. 74

i V.o
s Np:60G001g2740 3

n. A5,




Buna ek olarak, daha genig bir fabrika adi, her bir sahanin
digerlerine kiyasla bir avantaja sahip oldudu Granlere ve
teknolojilere  odaklanabilecegi  uzmanlagmaya  izin
verecektir. Ornegin, kalabalik kentsel alanlara yakin tesisler,
e-ficaret uygulamalanna uygun daha hafif Grinlere
odaklanabileceklerdir. Birlesmis aj giiney bélgesinde baz
srtismelere sebep olacaktir, bu durumda da fabrikalardan
biri igin ticari olarak oldukg¢a cazip olan ihracat pazarina
odaklanma olasiligi ortaya cikacaktir.

Furthermore, a larger network of plants will allow for
specialization whereby each site can focus on the
products and technologies where they have a
comparative advantage. For instance, plants in close
proximity to populous urban areas can focus on more
lightweight products, suitable for e-commerce
applications. In the Southern region the combined
network would have some overlaps, which opens up
the possibility for one plant to focus on the
commercially highly attractive export market.

Daha uzmanlasmis operasyonel kurulum, en dinamik
bélgelerde ve pazar segmentlerinde bliylimeyi yakalamak
icin 8zel olarak tasarlanmis hedeflenen yatirim programlarin
ve varlk iyilestirmelerini de mimkiin kilacaktir. Birlesme,
genisleyen sirketin dénem boyunca direngli olmasini, igini
buyltmek icin yatinm yapabilmesini ve rekabet gicund
artirabilmesini saglayacaktir.

A more specialized operational setup will also enable
targeted investment programs and asset upgrades,
tailored to capture growth in the most dynamic regions
and market end use applications. The combination will
ensure that the enlarged company is resilient through
the cycle and able to invest in growing the business
and increase its competitiveness.

Bu avantajlardan 6tirl, birlesmis sirketin  rekabetci
pozisyonu yerel ve ihracat pazarinda kuvvetlenecektir.

Due to these advantages, the competitive position of
the combined company will be strengthened both in
the domestic and the export market.

3. Yé&netim sisteminin basitlestirilmesi ve idari ve
satis islevlerinde olcek ekonomilerinden
yararianiimasi

3. Simplify governance system and benefit from
economies of scale in administrative and sales
functions

Mevcut durumda, her iki girketin yénetimi ve kontroll ayn
ayn yoritilmektedir. Birlesme sonucunda hem yonetim
kurulu dilzeyinde hem de sirket yonetimi diizeyinde belirli
tekrarlar ortadan kaldirllarak daha akicl bir yénetim yapisi
olacaktir. Bu durumda karar verme surecleri daha hesapli
olurken hizianacaktir.

Currently the management and control of both
companies is carried out separately. The merger will
result in a more streamlined governance structure by
eliminating certain duplications both at the level of the
Board of Directors and the company management.
This way, decision-making processes are accelerated
while realizing cost savings.

Yukarda belirtildigi Gzere, Birlesmeye Taraf Sirketler aym
alanda faaliyet gostermektedirler ve mevcut dlizende rakip
olarak dederlendirilmektedirler. Birlesme ile birlikte girketler
musterilerin isteklerine kargl daha iyi hizmet sunmak ve
tercih edilen bir ortak olmak igin satiglarini ve pazara aglima
stratejilerini geligtirebilirler. Yenilik, pazarlama ve satista ve
ayrica segilmig idari hizmetlerin saflanmasinda dlgek
skanomiterinden yararlanabilirler.

As mentioned before, the Merging Companies are
active in the same field of activity and are considered
competitors under the current structure. With the
merger, the companies can improve their sales and
go-to-market strategy to hetter cater to customers’
demands and become a partner of choice. They can
benefit from economies of scale in innovation,
marketing and sales as well as in the provision of
selected administrative services,

4. lyi egitimli ve deneyimli galiganiarin dogru dagilimi

4. Optimal ailocation of well trained and

experienced employees

Toplamda 1500 kigiden fazla isglctne sahip MTK ve MOL
kendi béigelerinde cazip igverenlerdendir. Birlegmeden
sonra Ustiin bir pazar konumuna sahip birlesmig bir girket
olarak, calisanlarina giglQ kariyer dngériileri, is glivenligi ve
genisleyen grup iginde cesitl hareketliik segenekleri

Fa]
;

MTK and MOL have a combined workforce of more
than 1,500 employees and are attractive employers in
their respective regions. Being one unified company
with a prominent market position after the merger, it
can offer strong career perspectives, job security as

well as diverse mobilig options within the enlarged
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sunabilir. Sirketlerin blylme hedeflerini desteklemek igin kilit
yetenekleri elinde tutimasina ve cezbetmesini sadlayacaktir.

group to its employees. It will allow the companies to
retain and to attract key talent in order to support its
growth ambitions.

Yakin igbitlidine odaklanan kapsamli bir bGtinlesme
konsepti, Birlesmeye Taraf Sirketler arasinda slirekli bilgi
transferini  kolaylagtiracaktir. Mondi tarafindan satin
alinmasinin ~ hemen  ardindan  MOL'un  finansal
performansindaki hizl iyilesmeler teknik bilgi ve en iyi
uygulamalann paylagiminin t0m paydaglar i¢in verimliligi
artirmaya ve maddi deder yaratmaya katkida bulundugunu
gostermektedir.

A thorough integration concept with focus on close
cooperation will facilitate continued knowledge transfer
between the Merging Companies. The immediate
improvements of MOL's financial performance
following the acquisition by Mondi demonstrate that
sharing of know-how and best practices contribute to
increased efficiency and material value creation for all
stakeholders.

(B)

Birlesme Sozlesmesi:

(B} Merger Agreement:

Birlesmeye Taraf Sirket yetkililerince 30/06/2022 tarihinde

The merger agreement executed by the Merging

imzalanan birlegme sozlesmesi ekte (EK- 1) yer aimaktadir. | Companies on 30/06/2022 is aftached hereto
(ANNEX -1).
(C) Birlesmeye Esas Finansal Tablolar: (C) Reference Financial Statements:

Biflesme isleminde MTK'nin ve MOL'Un 31 Arahk 2021
tarihli mali tablolar esas ahnacaktir, Finansal tablolar ekte

Financial statements of MTK and MOL, both dated
31 December 2021 will be taken into account for the

{EK-2) yer almaktadir. merger, Financial statements are attached hereto
(ANNEX - 2).

{D) Sirket Paylarinin Degigim Orani, Denklegtirme | (D) Share Exchange Ratio, Adjustment
Akgesi, Devrolan S§irket Ortaklarina Devralan Compensation, Rights Granted to
Sirket Nezdinde Taninan Haklar: Shareholders of the Transferor Company

by the Transferee Company:

1. Paylarin dedisim orant: 1. Share exchange ratio:

Uzman kurulus tarafindan hazirlanan 30 Haziran 2022 tarihli
rapora gére;

Pursuant to the expert report dated 30 June 2022:

Birlesme orani: % 57,2

Merger ratio: 57.2%

Degdigim orani: 0,60574162

Exchange ratio: 0.60574162

Birlesme neticesinde, MTK’nin sermayssinde artis olacaktir.

MTK's capital will increase due to merger.

MTK'nin birlesme sonrasi arttinlacak sermaye miktari
149.680.268,66TL olup, sermaye 200.000.000 TL'den
349.680.268,66 TL'ye gikartilacaktir.

MTK's  share  capital  will increase by
TRY 149,680,268.66 due to merger and accordingly,
its share capital will be TRY 349,680,268.66 .

Birlesime iglemi sonrast MTK'nin sermaye miktari, pay adedi,
pay sahipleri ve sermayenin ortaklar arasindaki dagilimi
agafjidaki gibi olacaktir. MTK'nin her bir payinin nominal
dederi 0,01 TL (bir Kurug) olup, tim paylar nama yazill
olacaktir.

After the merger, share capital of MTK, shareholders,
distribution of capital amongst the shareholders will be
as follows. The nominat value of each share of MTK is
TRY 0.01 (one Kurus) and all shares will be registered
shares.

£
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Mondi Corrugated B.V

50600874812
1

596.006.748 12

Diger / Others

5.367.152.054

53.671.520,54

2

Toplam / Total

34.968.026.866

349.680.268,66

MTK'min birlesme dolayisiyla esas stzlesmesinin "Sirketin
Unvani® baghkhh 2. maddesi ve "Kayith ve Cikarimig
Sermaye” baglkl 6. maddesi asafidaki sekilde tadil
edilecektir:

As a result of the merger, Article 2 {("Name of the
Company”) and Article 6 (‘Registered and Issued
Share Capital') of articles of association of MTK will be
amended as follows:

ESKi HALI

OLD VERSION

Madde 2 — Sirketin Unvam

Article 2 - Name of the Company

Mondi Tire Kutsan Kagit ve Ambalaj Sahayi A.S.

Mondi Tire Kutsan Kagit ve Ambalaj Sanayi A.S.

Madde 6 — Kayitli ve Cikarilmis Sermaye

Article 6 —~ Registered and Issued Share Capital

Sirket, milga 2499 sayill Sermaye Piyasasi Kanunu
hitkiimlerine gére, kayith sermaye sistemini kabul etmig ve
Sermaye Piyasast Kurulu'nun 22 Kasim 1990 tarih ve 864
sayih izni ite bu sisteme gegmistir.

The company accepted the registered capital system
in accordance with the provisions of abrogated Capital
Markets Code No, 24989, and CMB's approval No, 864
dated 22 November 1990,

Sirketin kayith sermaye tavani, 400.000.000,00 TL (ddrt yiz
milyon Tork Lirast) olup, beheri 1 (Bir) Kurug nominal
dederde 40.000.000.000 (kwk milyar) adet paya
béltnmdstdr,

The registered capital ceiling is 400,000,000 (four
hundred million) Turkish lira (TRY), divided into
40,000,000,000 (forty biilion) shares each having
nominal value of 1 kurus.

Paylarin nominal degderi, 5.000,00 TL. (bes bin Turk Lirasi)
iken, énce 5274 sayih Tirk Ticaret Kanunu'nda degisiklik
yapiimasina dair Kanun kapsaminda, 1 (bir) Yeni Kurus,
daha sonra 04.04.2007 tarih ve 2007/11963 sayili Bakanlar
Kurulu Karari ile Yeni Turk Lirasi ve Yeni Kurug'ta yer alan
“Yeni" ibaresinin 01.01.2008 tarihinde kaldirimasi sebebiyle
1 (bir) Kurug olarak degistirilmistir. Bu degisim sebebiyle
toplam pay sayisi azalmis olup her biri 5.000,00 TL'lik (bes
bin Turk Liralik) 2 (iki) adet pay karsthfinda 1 (Yeni) Kurusiuk
1 (bir) adet pay verilmigtir. S&z konusu dedisim ile ilgili olarak
ortaklarin sahip oldugu paylardan dodan haklar sakhidir.
Isbu esas sézlesmede yer alan “Tirk Liras)” ibareleri
yukarida belitilen Bakanlar Kurulu Karan  uyarinca
degistirilmig ibarelerdir.

The nominal value of the shares was originally
TRY 5,000; it changed to 1 kurus per the changes
stipulated in the Law no. 5274 on amending the Turkish
Commercial Code and pursuant to the Counsel of
Ministers decree dated 04.04.2007 and numbered
2007/11963 and the inscription of “New' on New
Turkish Lira and New Turkish Kurus is deleted. Due to
this change, the total number of shares has decreased,
and 1 (one) share of 1 (New) Kurus has been given in
return for 2 (two) shares amounting to TRY
5,000.00 (five thousand Turkish Liras) each. Rights of
shareholders shall be reserved with regard to these
changes. The inscriptions of “Turkish Lira® in the
articles of association are the inscriptions changed
according to the abovementioned Council of Ministers
decree. The shares are in book entry form.

Sermaye Piyasasl Kurdlu'nca verilen kayitl sermaye tavan
izni, 2022-20268 yillan (5 wil) igin gegerlidir. 2026 yil
sonunda, izin verilen kayith sermaye tavanina ulagilamamisg
olsa dahi, verilen tavan ya da yeni bir tavan tutar igin

The registered capital ceiling permission granted by the
Capital Markets Board is valid for the years 2022-2026
{5 years). At the end of 2026, even if the authorized
registered capital ceiling has not been reached, it is

H
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i1 shareholders in MTK

o} OL are not taken ino consideration.
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Sermaye Piyasas! Kurulu'ndan izin almak suretiyle genel
kuruldan 5 yili gegmemek (zere yeni bir slire igin yetki
almasi zorunludur, Séz konusu yetkinin  alinmamasi
durumunda, yonetim kurulu karartyla sermaye artinmi
yapamaz.

obligatory to obtain authorization from the general
assembly for a new period, not exceeding 5 years,
provided that the Capital Markets Board's approval is
obtained for the given ceiling or a new ceiling amount.
In case the said authorization is not obtained, the share
capital cannot be increased with the decision of the
board of directors.

Sirketin  ¢ikanimig  sermayesi, tamami  ddenmis
200.000.000,00 TL (iki yiiz milyon Tirk Lirast} olup tamami
muvazaadan ari sekilde édenmistir. Sermayeyi temsil eden
paylar kaydilestirme esaslan gergevesinde kayden izlenir.
Sirketin sermayesi gerektifinde Turk Ticaret Kanunu ve
Sermaye Piyasasi Mevzuatl hiklmleri ¢ergevesinde
artinlabilir veya azaltilabitir.

The issued share capital of the company is
TRY 200,000,000 (two hundred million Turkish Lira)
has been fully paid free from any collusion. Shares
representing the share capital are dematerialized
within the framework of dematerialization principles.
The company's share capital can be increased or
decreased, if necessary, within the framework of the
Turkish Commercial Code and the capital markets
legislation

Yonetim Kurulu Sermaye Piyasasi Kanunu hikimlerine
uygun olarak, gerekli gérdogt zamanlarda kayith sermaye
tavanina kadar yeni pay ihrag ederek gikariimis sermayeyi
arttirmaya ve pay sahiplerinin yeni pay alma hakkinin
sinirlandinimasi ile primli veya nominal dederinin altinda pay
ihrac1 konularinda karar almaya yetkilidir. Yeni pay alma
haklarint kisittama vyetkisi pay sahipleri arasinda esitsizlije
yol acacak gekilde kullarnlamaz.

The board of directors is entitled to increase the issued
capital by issuing new shares up to the registered
capital ceiling when deemed necessary pursuant to the
Capital Markets Law and to take decisions to restrict
the utilization of shareholders' pre-emptive rights and
to issue shares with premium or shares helow the
nominal value. The authority to restrict utilization of
shareholders' pre-emptive rights cannhot be used in a
way to cause ineguality among the shareholders.

YENI HALI

NEW VERSION

Madde 2 — Sirketin Unvamn

Article 2 — Name of the Company

Mondi Turkey Oluklu Mukavva Kagit ve Ambalaj Sanayi A.S.

Mondi Turkey Oluklu Mukavva Kadit ve Ambala]
Sanayi A.S.

Madde 6 — Kayith ve Cikartlmis Sermaye

Article 6 — Registered and Issued Capital

Sirket, milga 2499 sayili Sermaye Piyasast Kanunu
hitklimlerine gore, kayitll sermaye sistemini kabul etmig ve
Sermaye Piyasasi Kurulu'nun 22 Kasim 1990 tarih ve 864
saylll izni ile bu sisteme gegmistir.

The company accepted the registered capital system
in accordance with the provisions of abrogated Capital
Markets Code No. 2499, and CMB's approval No. 864
dated 22 November 1990,

Sirketin kayith sermaye tavani, 400,000.000,00 TL (dort ylz
milyon Tark Lirasl) olup, beheri 1 (Bir) Kurug nominal
degerde 40.000.000.000 (kirk milyar) adet paya
bélinmistir.

The registered capital ceiling is 400,000,000 (four
hundred million) Turkish lira (TRY), divided into
40,000,000,000 (forty billion) shares each having
nominal value of 1 kurus.

Paylarin nominal degeri, 5.000,00 TL (bes bin Tirk Lirasi)
iken, dnce 5274 sayth Turk Ticaret Kanunu'nda degisiklik
yapiimasina dair Kanun kapsaminda, 1 (bir) Yeni Kurus,
daha sanra 04.04.2007 tarih ve 2007/119863 sayih Bakanlar
Kurulu Karart ile Yeni Turk Liras: ve Yeni Kurug'ta yer alan
“Yeni" ibaresinin 01.01.2009 tarihinde kaldinimas| sebebiyle
1 (big’gKurus olarak degistirilmistir. Bu dedisim sebebiyle

The nominal value of the shares was originally
TRY 5,000; it changed to 1 kurus per the changes
stipulated in the Law no. 5274 on amending the Turkish
Commercial Code and pursuant to the Counsel of
Ministers decree dated 04.04.2007 and numbered
2007/11963 and the inscription of "New”™ on New
Turkish Lira and New Turkish Kurus is deleted. Due to
this change, the total nup ber/'pf shares has decreased,

ﬁpla 5§pay sayisi azalmig olup her biri 5.000,00 TLlik (bes
§;.3 dl 9{ E‘h
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bin Turk Liralik) 2 (iki) adet pay karstii§inda 1 (Yeni) Kurugluk
1 (bir) adet pay verilmigtir. 88z konusu degisim ile ilgili olarak
ortakiarin sahip oldudu paylardan dogan haklart sakidir.
isbu esas sozlesmede yer alan “Tark Liras)” ibareleri
yukanda belitilen Bakanlar Kurulu Kararn uyarinca
degistirilmis ibarelerdir.

and 1 {one) share of 1 (New) Kurus has been given in
return for 2 (two) shares amounting to TRY 5,000.00
(five thousand Turkish Liras) each. Rights of
shareholders shall be reserved with regard to these
changes. The inscriptions of "Turkish Lira" in the
articles of association are the inscriptions changed
according to the above mentioned Council of Ministers
decree. The shares are in book entry form.

Sermaye Piyasasi Kurulu’'nca verilen kayitll sermaye tavan
izni, 20222026 yllan (5 yil) icin gegerlidir. 2026 wili
sonunda, izin verilen kayith sermaye tavanina ulagilamamis
clsa dahi, verilen tavan ya da yeni bir tavan tutar igin
Sermaye Piyasas! Kurulu'ndan izin almak suretiyle genel
kuruldan 5 yili gegmemek (izere yeni bir stire igin yetki
almast zorunludur. S&z konusu yetkinin alinmamasi
durumunda, yonetim kurulu kararyla sermaye artinmi
yapamaz. :

The registered capital ceiling permission granted by the
Capital Markets Board is valid for the years 2022-2026
(5 years). At the end of 2026, even if the authorized
registered capital ceiling has not been reached, i is
obligatory to obtain authorization from the general
assembly for a new period, not exceeding 5 years,
provided that the Capital Markets Board’s approval is
obtained for the given ceiling or a new ceiling amount.
In case the said authorization is not obtained, the share
capital cannot be increased with the decision of the
board of directors.

Sirketin  ¢ikartlmis  sermayesi, 349.680.268,66 TL
(ligylizkirkdokuz milyon altiylizseksenbin ikiylizaltmigsekiz
Turk Lirast altrmisaltt Kurug)tur. Sirketin daha &nceki
sermayesini tegkil eden 200.000.000 TL (ikiyGzmilyon Tirk
Lirast), tamami muvazaadan ari gekilde &denmistir. Bu defa
artirilan 149.680.268,66 TL {(ylzkirkdokuz milyan
altiyizseksenbin ikiylzaltmissekiz Tiirk Lirast altmisaltl
Kurus) tutarindaki sermayenin tamami $irketimizin Istanbul
Ticaret Sicil’ne 201465-149004 sicil numaras! ile kayith
Mondi Olmuksan Kagit ve Ambalaj Sanayi Anonim Sirketi'ni
Sermaye Piyasasl Kanunu, Sermaye Piyasas! Kurulu'nun
[I- 23.2 sayil Birlegme ve Bélinme Tebligi, 6102 sayil Tlrk
Ticaret Kanunu'nun 136 ile 158 arasindaki hikimleri ve 191
fle 194 arasindaki hikumleri, 5520 saytlt Kurumlar Vergisi
Kanunu'nun kurumlarnn devir muamelelerini ddzenleyen 19.
ve 20. madde hiklmleri ile diger ilgili mevzuat hitkimleri
uyarinca tim aktif ve pasifleriyle birlikte bir bitlin halinde
tasfiyesiz infisah yoluyla devralmasi suretiyle karsilanmistir.
Sermayeye ilave edilen bu tutar nedeniyle thrag clunan
paylar birlesme sdzlesmesinde belirtilen esaslara gére
birlesme ile infisah eden Mondi Olmuksan Kagit ve Ambalaj
Sanayi Anonim Sirketi ortaklarina dagitilmistir,

The issued share capital of the company is
TRY 349,680,268.66 (threehundredfortynine million
sixhundredeighty thousand and twohundredsixtyeight
Turkish Lira and sixtysix Kurus). TRY 200,060,000 (two
hundred million Turkish Liras), which constitutes the
previous share capital, has been fully paid free from
any colusion. The increased amount of
TRY 149,680,268.66 (onehundredforfynine million
sixhundredeighty thousand and twohundredsixtyeight
Turkish Lira and sixtysix Kurus) have been provided by
acquisition of Mandi Olmuksan Kadit ve Ambala]
Sanayi Anonim Sirketi, as a whole together with all its
assets and liabilities, in accordance with the Capital
Markets Law no. 6362, the Capital Markets Board's
Communiqué no. 11-23.2 on Merger and Demerger,
articles between 136 to 158 and 191 to 194 of the
Turkish Commercial Code no. 6102, articles 19 and 20
of the Corporate Tax Law no. 55620 in relation to
transfer of corporations and all other applicable
legislations. The new shares issued as a result of this
capital increase shall be distributed to the shareholders
of Mondi Olmuksan Kagit ve Ambalaj Sanayi Anonim
Sirketi, which was dissolved as a result of the merger,
pursuait to the principles determined under the merger
agreement.

Sermayeyi temsil eden paylar kaydilestirme esaslar
gercevesinde kayden izlenir, Sirketin sermayesi gerektiginde
Tirk Ticaret Kanunu ve Sermaye Piyasasi Mevzuati
hakumleri gergevesinde artirilabilir veya azaltilabilir.

Shares representing the share capital are
dematerialized - within the framework of
dematerialization principles, The company's share
capital can be increased or decreased, if necessary,
within the framework of the Turkish Commercial Code

and the capital markets Iegislatio%
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Yonetim Kurulu Sermaye Piyasasi Kanunu hikiimlerine
uygun olarak, gerekli gérdiighi zamanlarda kayith sermaye
tavanina kadar yeni pay ihrag ederek cikariimig sermayeyi
arttrmaya ve pay sahiplerinin yeni pay alma hakkinin
sinirlandinimasi ile primli veya nominal dederinin altinda pay
ihraci konularinda karar almaya yetkilidir. Yeni pay alma
haklarin kisitlama yetkisi pay sahipleri arasinda esitsizlige
yol agacak sekilde kullanilamaz.

The board of directors is entitled to increase the issued
capital by issuing new shares up to the registered
capital ceiling when deemed necessary pursuant to the
Capital Markets Law and to take decisions to restrict
the utilization of shareholders' pre-emptive rights and
to issue shares with premium or shares below the
nominal value. The authority to restrict utilization of
shareholders’ pre-emptive rights cannot be used in a
way to cause inequality among the shareholders.

2. Denklegtirme akgesi:

2, Equialisation benefit:

Pay sahiplerine TTK madde 190°da belirtilen denklestirme
akgesi ddemesi sdz konusu dedildir.

There will be no equalisation benefit to be paid to the
shareholders according to article 190 of the TCC.

3. Pevrolunan sirket ortaklarna devralan girket
nezdinde taninan ortaklik haklar:

3. Rights granted to shareholders of the
transferor company by the transferee
company:

Uzman kurulug tarafindan uzman kurulus raporunda
hesaplanan degigim orani uyarinca birlesme neticesinde
MOL ortaklarina sahip olduklan her bir MOL payt igin
0,60574162 adet MTK pay! verilecekdir,

According to the exchange ratio calculated by the
expett in the expert report, 0.60574162MTK shares will
be given to MOL. shareholders for each MOL share they
own.

MOL ortaklarinin ayriima hakkina iligkin agiklamalar agadida
(E) paragrafinda yer almaktadir.

Exit rights of MOL's shareholders are explained under
paragraph (E) below.

(E)

Ayrilma hakki ve ayrilma hakla kullanim fiyati:

(E)

Exit rights and exit price:

Ayriima Hakki Tebligi uyannca planlanan birlesme iglemi
énemli nitelikte bir igslem olup hem MOL hem de MTK
hissedarlan agisindan ayrilma hakk: doduran bir igslemdir.

The contemplated merger is a material transaction and
as & result, exit rights will be triggered for both MOL
and MTK shareholders pursuant to the Exit Rights
Communigue.

Birlesmenin onaylanmas) icin toplanan genel kurul
toplantilanina katilan ve birlesmeye karst olumsuz oy
kullanarak olumsuz oylarini toplanti tutanadina gegirten pay
sahipleri aynima hakkina sahip olacaktir.

Shareholders who have attended the general assembly
meetings convened to approve the merger and voted
against the merger will have exit rights provided that
they had their dissention recorded in the meeting
minutes.

MOL ve MTK y&netim kurullar 15 Nisan 2022 tarihli kararlan
ile Ayriima Hakki Febli§i madde 13 uyarinca ayriima hakkina
konu paylarin ayriima hakk kullarim fiyati Ozerinden diger
pay sahiplerine énerilmesine karar vermislerdir. Buna gére
ayrima hakkini kullanan pay sahiplerinin paylan talep eden
difer pay sahipleri tarafindan satin altnabilecektir. Buna
jliskin stireg aracr kurum Is Yatirm Menkul Deferler A.S.
tarafindan yurittlecek olup MTK ve MOL tarafindan daha
sonra yapilacak KAP agiklamalan ile detayh bir gekilde
kamuya duyurulacaktir,

MOL and MTK resolved through their board resclutions
dated 15 April 2022 that the exit shares will be offered
to the other shareholders at the exit price according to
the Exit Rights Communiqué. Accordingly, the exit
shares may be purchased by the other shareholders
who wish to purchase such shares. The pracess will be
conducted by the intermediary institution, Is Yatinm
Menkul Degderler A.$., and announced to the public by
MTK and MOL through PDP announcements.

Ayrilma hakkt kullanimi en geg¢ genel kurul tarihinden
itibaren 6 (alt} is glnl iginde baglayacaktir. Ayrilma
hakkinin kullarmm stresi 10 (on) is glnidr.

Exercise of exit rights will commence within 6 (six)
business days of the general assembly meeting date at
latest. The period to exercise the exit right is 10 (ten)
business days. :

& gt 3
Ve BATOGI)

13

= 14 .
g kufsan Kagit ve Ambala] San. A7,

iMifh, Heqan Tahain Cad. Ho:28/35000
Ep IR Tire V.D/-600 005574
4 Ho:600001927408033

A J.mondigroup.cgy,\




Ayrima hakka kullanim sirest icerisinde ayrima hakkni
kullanmak isteyen pay sahiplerine, Ayrilma Hakki Tebligi
uyarinca, ayriima hakki bedeli i) MTK pay sahipleri igin
birlegmenin kamuya aciklandi§i 15 Nisan 2022 tarihinden
onceki son 1 (bir) aylik dénem iginde borsada olugan gunltk
dizeltiimis adirlikl ortalama fiyatlarin aritmetik ortalamas;,
(i) MOL pay sahipleri igin ise birllegmenin kamuya
agiklandigl 15 Nisan 2022 tarihinden 6nceki son 6 (aiti) aylik
dénem i¢inde borsada olusan ginlik dizeltiimis agirlikh
ortalama fiyatiann  aritmetik  ortalamast  alinarak
hesaplanmistir, 1 (bir) ayhk dénem 30 gin olarak
hesaplanmistir.

The exit price for shareholders who want to exercise
their exit rights within the exit peried is determined as
per the Exit Rights Communiqué based on (i) the
arithmetic average of the daily adjusted weighted
average market price of the shares within one 1
{month) prior to public disclosure of the merger on
156 April 2022 for MTK shareholders, and (i) the
arithmetic average of the daily adjusted weighted
average market price of the shares within 6 (six)
months prior to public disclosure of the merger an
15 April 2022 for MOL shareholders. 1 {one} manth
period shall be calculated as 30 days.

Buna gdre ayrima hakkini kullanmak isteyen MTK pay
sahiplerine aynima hakki kuflamim bedeli olarak 1 (bir) TL
nominal dederdeki 1 (bir) lot MTK hissesi igin 11,4061 TL,
MOL pay sahiplerine ise ayrilma hakki kullanim bedeli olarak
1 {(bir) TL nominal degderdeki 1 {bir) lot MOL hissesi igin
7,5850 TL ddeme yapilacaktr.

Accordingly, TRY 11.4051 for 1 (one) lot of MTK
shares having a nominal vaiue of TRY 1 (one) will be
paid to MTK shareholders wha want to exercise their
exit rights as an exit price, and TRY 7.5850 for 1 (one)
lot of MOL shares having a nominal value of TRY 1
(one) will be paid to MOL shareholders whe want to
exercise their exit rights as an exit price.

Ayrima hakki kullanim talebi, birlesme iglemine taraf
sirketler tarafindan miinhasiran bu slirect ylritmek Gzere
ayrilma hakkl kullanimi igin yetkilendirilen araci kuruma
belirlenen ve kamuya agiklanan usullere uygun sekilde
iletilecekir.

Request for the exercise of exit rights shall be made to
the intermediary institution, authorised solely to
manage the exit rights exercise process, and in
accordance with the procedures announced to public.

Aynilma hakki kullanim prosediiriine iligkin ilke ve esaslar
ayrica genel kurul gindemi vasitasiyla KAP duyurusu ile
yatirimecilara duyurulacaktir.

Principles and procedures for the exercise of exit rights
will be announced to the investors on PDP through the
general assembly meeting agenda.

Birlegme igleminin esaslarnni belirleyen 15 Nisan 2022 tarihli
yénetim kurulu kararlarinin KAPta agiklandidi tarih olan
15 Nisan 2022 itibariyla MTK ve MOL'de pay sahibi olan ve
ayrica, birlegme isleminin gorigtlecedi genel kurul toplantisi
glindeminde bu karara olumsuz oy Kkullanarak bu
muhatefetini toplanti tutanadina gegiren pay sahiplerinin
ortakliktan ayrilma hakkinin bulundugu hususu, paylann
dijer ortaklara teklif edilecedi bu nedenle bu hakkin
kullaniimas! durumunda paylarin satin almak isteyen difer
ortaklar tarafindan veya alinmamasi halinde ilgili ortaklik
tarafindan satin alinacadi, birim pay bedeli ve aynima hakki
kullaniimasina iliskin igleyis yer alacaktir.

Agenda of the general assembly mesting to be
convened to discuss the merger shall include (i) the
shareholders holding shares as of 15 April 2022, the
date that the board resolution dated 15 April 2022
setting forth the merger's principles was announced to
public at PDP, dissenting to the merger at the general
assembly meeting and register such dissention in the
meeting minutes shalf have exit rights, (i) the shares of
the exiting shareholders shall be offered to the other
shareholders and if such shareholders do not purchase
the shares then the relevant company shall purchase
their shares if exit right is exercised, {iii) exit price per
share and (iv) procedure for the exercise of exit rights.

Ayriima hakkinin aracl kurum vasitasiyla Kkullanimasi
zorunludur. Bu amagla MTK ve MOL Is Yatinm Menkul
Dederler A.S. ile bir sézlesme imzalamig. Ayriima hakkini
kullanacak pay sahipleri, ayrima hakkina konu paylar, ilgili
ortaklik adina alm islemlerini gerceklestiren Is Yatinm
Menkul Degerler A.S'ye, kamuya agiklahan ayrima

hakkinin kullanim sirecine fligkin ilan edilen gergevede ve
geneE

ht‘ikumler dogrultusunda transfer ederek satis

It is obligatory to exercise the exit rights through an
intermediary institution. MTK and MOL executed an
agreement with Is Yatirim Menkul Degerler A.$. in this
respect. The shareholders exercising the exit rights,
shall transfer and sell the exit shares to is Yatirm
Menkul Degerler AS. acting on behalf of the
companies in accordance with the process announced
for the exercise of exit rights and general provisions.

Exit price shall be paid togdhe ﬁharehoiders exercising
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bagvuran pay sahiplerine pay bedelleri ayriima hakki
kullarum siwesi olan 10 ig glinlik slreyi takip eden isglind
ddenir,

their exit rights on the next business day of the 10-
business day period.

(F) Birlesme orani ve dedisim oraninin belirlenmesi
yoniinden paylarin  dederlemesine iligkin

ozellikler:

{F) Features regarding the valuation of shares
in terms of determining the merger ratio

and share exchange ratio:

Teblid madde 7 gerefince, uzman kurulug goérisinin
hazirlanmasinda ilgili giriketlerin nitelikleri dikkate alinarak en
az (i¢ dederleme y&ntemi dikkate alinmalidir.

In line with Article 7 of the Communiqué, at least three
valuation methods have been taken into account in
preparation of the expert institution report by taking into
consideration of the specifics of the merging
companies.

Ernst Young Kurumsal Finansman Danismanhk A.S. ("Ernst
Young") tarafindan hazirlanan uzman kurulug raporunda
Birlesmeye Taraf Sirketler'in nitelikleri dikkate alinarak
(i) indirgenmis nakit akigt yontemi, (ii) piyasa degeri
yéntemi, (i) benzer girketler ydntemi ve (iv) benzer iglemler
yontemi kullanilmigtir. Ermnst Young, hisse dedisim oranin
hesaplarken farkh yéntemlere farkl agiriklar vermistir.

In the expert institution report prepared by Ernst Young
Kurumsal Finansman Danismanik A.S. ("Ernst
Young") {i) discounted cash flow method, (ii} market
capitalization method (iii) trading multiples methed,
(iv) transaction multiples method have been used
considering the Merging Companies’ specifications.
Ernst Young has given different weights to these
different methods while calculating the share exchange
ratio.

(Y Indirgenmis Nakit Akisi (“INA") Yéntemi:

Gelir yaklasimt gergevesinde Indirgenmis Nakit Akislarn
Yontemi projeksiyon dénemi boyunca faaliyetlerini aktif
olarak slrdiren, operasyonlarindan nakit elde edebilen,
projeksiyon dénemi otesinde de faalivetlerini stirdiirmesi
angorllen ve is planlan belirli dngdriilebilirik ve tahmin
edilebilir olguniukta olan Sirketlerin  dederlemelerinde
kullanitrmistir.

INA yéntemi bir igletmenin 6z sermayesinin  dederini,
isletmenin tahmini toplam dederinden faaliyetierini finanse
etmek amaciyla kullanilan borglann piyasa degerini
glkarmak yoluyla tahmin eder.

Toplam hisse dederi = Isletmenin dederi — Borglarin piyasa

dederi

Isletmenin toplam dederi asadidaki temel unsurfardan
alusur:

Tahmin yapilan déneme ait sirket faaliyetlerinden sadlanan
nakit akimlannin bugltinkli degeri ile faaliyetler icin zorunlu
olmayan diger akiiflerin ve menkul kiymetlerin dederi
toplamt.

(i} Discounted Cash Flows Method:

Within the scope of the income approach, the
Discounted Cash Flows ("DCF"} Method is used for
MTK and MOL that are actively operating during the
projection period, can generate positive cash flow from
their operations, are expected to continue their
activities beyond the projection period, and whose
business plans are of cerfain predictability and
maturity.

The DCF method estimates the value of a business's
equity by subtracting the market value of the debts
used to finance its operations from the estimated total
value of the business.

Equity Value = Enterprise Value — Market Value of Net
Debt

The total value of the business consists of the following
key elements:

The sum of the present value of the cash flows from
the company’s operations for the forecast period and
the value of other non-operational assets and
securities,
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Tahmin yapilan ddénem sonrasinda faaliyetler ile
liskilendirilebilen isin bugiinkll dederini ifade eden tahmini
bir "devam eden deder" Faaliyetterden sadlanan nakit Akist,
faaliyetler ile ilgili nakit girisleti ile 6denecek nakit vergiler igin
tahsis edilmis nakit ¢ikislan arasindaki farka egittir. Nakit
gikiglan, sirket stratejilerini desteklemek igin gerekli olan
isletme sermayesini ve sabit kiymet yatinmlarini da
icermelidir. Vergi sonrasi net nakit Akisi, borglan ve
hissedarlara kar paylarnni &édemek (veya gelecekle
isletmenin faaliyetierine tekrar yatinm yapmak) igin meveut
olan nakit dederleri ifade eder.

Devam eden deder agadidaki gibi hesaplanir;

Gelecekteki nakit akimlari sabit hizla biytiyen bir daimi gelir
(sonsuza kadar her sene ayni mzda artarak devam eden
nakit akimlar) aolarak degerlendirilebilir. Béyle bir daimi
gelirin dederi (yani, igletmenin projeksiyonu yapilan déhem
sonundaki dederi), sonsuza kadar stirecedi beklenen yillik
nakit akiginin  agirikll  ortalama sermaye maliyetine
bélinmesi suretiyle hesaplanir:

Devam eden deger =

Sonsuza devam etmesi beklenen nakit akimlar)
Agirlikh ortalama sermaye maliyeti - Projeksiyon dénemi sonrasi biiyiime oram

Bu gekilde hesaplanan devam eden deder, normal yéntemie
buglinki degere indirgenir.

An estimated "perpetuity value" that expresses the
present value of business associated o operations
after the estimated period.

Cash flow from operations is equal to the difference
between cash inflows related to operations and cash
outflows allocated for cash taxes payable. Cash
outflows should also include the net working capital
and fixed asset investments necessary to support
company strategies. Net cash flow after tax refers to
cash available to pay off debt and dividends to
shareholders (or to reinvest in the business's
operations in the future).

Perpetuity value is calculated as follows:

Future free cash flows are considered as a perpetuity
that grows at a constant rate - a stream of cash flows
growing at a constant rate proceeding an indefinitely.
The value of such perpetuity {i.e. the value of the
business at the end of the forecast period) is the value
of the expected indefinite dividends payable, divided
by difference between the cost of equity and growth
rate to perpetuity:

Perpetuity Value =

Free Cash Flows Expected to Continue Indefinitely
WACC-Growth Rate

The perpetuity value calculated is discounted ta the
present value using the normal method.

Iskonto Oran

fskonto orani, belitli bir is ya da projeye yapilan yatirimdan
beklenen getiriyi ifade etmektedir. Bu oran, riskten
arincinlmis bir yatirrmdan beklenen normal getiriye ek olarak
yatinmeilann bekledigi risk primi de hesaba katilarak, bir is
ya da projenin gelecekteki nakit akimiarina uygulanir. INA
hesaplamalarnnda kullanilan iskonto orant, agirlikli ortalama
sermaye maliyetine ("AOSM"} dayandinlmagtir.  Adirlikh
ortalama sermaye maliyeti, hissedarlarin elde etmeyi
bekledikleri 6z sermaye getiri orani ile tipik borglanma
maliyeti olan sirkete borg verenlerin elde ettikleri getirinin
bilegik getirisidir, Adirlikdi  ortalama sermaye maliyeti
agadidaki gibi hesaplanir,

D

AOSM =
«tErp”

k

E+D ka

Oz sermaye hesaplamasinda kullanilan Beta katsayisi
bulunurken halka agjk emsal girketler grubuna ait ortalama

Weighted Average Cost of Capital (WACC)

The discount rate reflects the expected return on
investment from a business or an investment. The
application of the income approach requires the
determination of an appropriate discount rate with
which future cash flows are discounted to their present
value. The discount rate must reflect the time value of
maney and the risk associated with projected future
cash flows. It is derived on the basis of the expected
return on, and the price of, the best alternative use for
the capital, assuming it is not invested in the asset to
be valued.

D

WACC =
CC E+D*

k. + kg

X
E+D
Beta coefficient used in the equity calculation is
unlevered beta of the publicly traded peer group
companies and net debt/f share value ratio and
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esas alinmig olup net borg / hisse degeri oran ve efektif vergi
oranlart  kullanilarak kaldiragh heta hesaplanmis ve
calismada dikkate alinmistir. Oz sermaye maliyeti agagidaki
degiskenlerin kullanldil Sermaye Varlk Fiyatlandirma
Modeli'me dayandirlmigti:

kegrf+(ﬂ*P1n)

effective tax ratios are used to calculate levered beta,
The cost of equity is based on the Capital Asset Pricing
Model ("CAPM") using the following variables:

k,=1;+ (B *P,)+ CSRP

Risksiz Getiri Oram (Rf)

Risksiz getiri orani olarak uzun vadeli Turkive Cumhuriyeti
Devlet Tahvilinin, 31 Aralik 2021 tarihi son gtin olmak lzere
son alft ayllk Vadeye Kadar Getiri ("VKG") oramnin
artalamas! olan %18,3 orant dikkate alinmistir. (Kaynak:
Capital 1Q)

Risk-free rate (Rf)

We have considered as a proxy for the risk free rate,
the average vield to maturity of 10 year TRY
denominated Ministry of Treasury and Finance of
Turkey for  the six-month period until
December 31, 2021, providing a risk free rate of 18.3%
{Source: Capital [Q).

Piyasa Risk Primi (Pm)

Piyasa risk primi {risk fiyati), piyasa portféylnin (yatiim
endeksi) bekienen gefiri oran ile risksiz getiri orani
arasindaki fark) gdsteren dederdir ve %6,5 olarak alinmisghr.

Market Risk Premium (Pm)

The market risk premium (the price for risk} is the
difference between the expected rate of return on the
market portfolio {a securities index) and the risk-free
rate. In this valuation study, we have applied an equity
risk premium of 6.5%.

Beta (£)

Beta garpani, herhangi bir sirketin ilave getirilerinin (risksiz
getirilerin  (izerindeki getiriler) bazi piyasa getirilerinin
{izerindeki toplam ilave getirilere (Rf Ozerindeki yatinm
endeksi) olan duyarhhdim gbstermekiedir. Bu nedenle,
sermaye piyasasl teorisine gore riskin iki bileseninden biri
olan piyasa riskinin (sistematik risk) 6lgttlerinden biridir. Birin
Uzerindeki beta carpanlart piyasa ortalamasindan daha
yiiksek bir dalgalanmaya isaret eder. Calismamizda, iskonto
oran hesaplamasinda emsal sirketlerden olusturulan
grubun betasi kullansimigtir ve 0,75 olarak dikkate alinmisgtir,
iskonto orani hesaplamasi ve emsal sirketlerin detaylan
Uzman Kurulug Raporu’un Ekler baliminde sunulmugtur.

Beta ()

The beta factor represents the sensitivity of any
individual company’s excess total returns (tofal returns
over the risk free rate) to the total excess return on
some measure of the market returns (securities index
over the Rf). Thus, it is a measure for the market risk
(systematic risk), one of the two components of risk
according to the capital market theory. Beta factors of
more than one reflect a higher volatility than the market
average. In our study we used peer group's beta (0.75)
through the calculation of discount rate. Please refer to
Appendix for the details of the peer group companies.

Borglanma Maliyeti Hesaplamasi

Borglanma maliystinin - vergi  acgisindan  bir
bulunmakla beraber, agagidaki sekilde hesaplanir:

avantajl

ky = R, * {1 — vergi orani)

Vergi sonrasi borglanma maliyeti hesaplanirken Sirketler igin
hesaplanmig olan efektif vergi oranlari dikkate alinmistr.

Cost of Debt

After tax cost of debt is calculated as follows:

k4 = Ry * (1 — Tax Rate)

Effective tax rates calculated for the Companies have
been considered for calculating the after tax borrowing
cost.

Sirkete Ozgii Risk Primi

Gincel veriler kadit fiyatlannin dnemli éiglide dalgalandidi
gostermekt,edar Ozellikle 2021 yilinda kadt fiyatlarinda

Company Specific Risk Premium

Based on recent market developments, it is seen that
paper prices fluctuate significantly. Especially in 2021,
there were significant incr P’%: in paper prlces and it

one Ei dlguide arﬁi Iar ya$anm|§ o!u 2022 yilinda da bu
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artiglann devam edecedi ve projeksiyon déneminde Avro
seviyesinde kagit fiyatlarimn  sabit  gerceklesecedi
varsayilmigtir. Sirket risk primi, kagit maliyetlerindeki
dalgalanmalardan kaynaklanan riskleri yansitmak (izere her
iki sirket icin %1 olarak kabul edilmigtir. Ayrica, MOL
projeksiyon déneminde bir seri kapasite artis ve
modernizasyon  yatinme  planlamaktadir.  Degerleme
calismasinda ilgili blylk yatinmlara iligkin riskleri yansitmak
amaclyla MOL'e %1 ek risk primi tahsis edilmisgtir. Ek risk
primi belirlenirken, temel olarak, yatinim baglangtg slresi ve
yatinm maliyetlerine yapilan duyarliliklar dikkate alinmistir.

is assumed that the prices will further increase in 2022
and will be stable in EUR terms throughout the
projection period. The company specific risk premium
has been accepted as 1% for both companies to reflect
the risks arising from fluctuations in paper costs.
Additionally, since MOL is planning a series of capacity
increase and modernization investments during the
projection period, an additional 1% risk premium is
allocated to MOL in order to reflect the risks related to
the major investments in the valuation study. The
additional risk premium Js assigned considering
sensitivities to incorporate risks associated with
investment timeline and investment costs.

Kisaltmalar:
k, Ozsermaye Maliyeti
T, Risksiz Getiri Orani
B Beta
P, Piyasa Risk Primi
k;  Vergi Sonrasi Borglanma Maliyeti
E Sermaye
D Borg

Ry Vergi Oncesi Borglanma Maliyeti

CSRP Sirkete Ozgi Risk Primi

Abbreviations:

L' Cost of Equity

L Risk Free Rate

B Beta

Equity Market Risk Premium (mature markets)

kg After Tax Cost of Debt

E Equity
D Debt
Rg4 Before Tax Cost of Debt

CSRP Company Specific Risk Premium

(i)
MTK ve MOL Borsa Istanbul'da aktif olarak iglem gordagi
icin deferleme calismasinda sirketlerin piyasa dederleri
kullanimistir. Calisma gergevesinde, adirhkh ortalama

fiyatlar iizerinden Borsa Istanbul'da olugmusg borsa degerleri
dikkate alinmisgtir,

Pivasa Degeri Yontemi:

(i)
Since MTK and MOL are actively traded in Borsa
Istanbul, the market capitalization of the Companies
were used in the valuation study. Volume weighted

average prices of the Companies in Borsa Istanbul are
considered.

Market Capitalization Method:

(iii) Benzer Sirketler Yontemi:

Sitket dederlemelerinde uygulanabilir olan durumlarda,
Pazar yaklasimi cergevesinde Benzer Sirketler Yontemi
defierleme yontemlerinden biri  olarak gbéz éniinde
bulundurulmustur, Uygulanabilirlik dederlenditmesi, tespit
edilen benzer sirketlerin operasyonel, finansal, olgek ve
cografi pazar konumlanmasi kriterleri esas alinmigtir. Tiim
bunlara ek olarak Ulke ve pazar regllasyonlarinin
operasyonel ve finansal sonuglan etkileyebilecek &lglide
farklilasmamast karar mekanizmasinda Gnemli bir kriter
olarak g&z oninde bulundurulmugtur. Benzer Sirketler
carpani olarak tum sirketler igin  medyan “Sirket

DeQeﬁg/FAVQK” orani dikkate alinmistr.

/

i)
Trading Multiples Method has been considered as one
of the valuation methods within the Market approach
where applicable in company valuations. The
operational and financial information as well as the size
and geographical market positioning is used as the
selection criteria while forming a peer group of
comparable companies. Additionally, the fact that
country and market regulations do not differ in a way
that may affect operational and financial resuits has
been considered as an important criteria in the
selection mechanism. The median "EV/EBITDA"

Trading Multiples Method:

P /s
| i Iii
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multiple has been considered for MTK and MOL in
Trading Multiples Method.

(iv)

Benzer Islemler Yontemi'ne gére; dederlemesi yapilan sirket
ile ayni sektdr ve benzer biyiklokteki firmalarin yer aldigr,
resmi olarak agiklanmis birlesme ve satin alma iglemlerinin
ortalama ya da medyan garpanlar hesaplanmaktadir,
MOL’e iliskin yakin zamanlt bir islem olmasi ve $irketler'in
faaliyet gosterdigi sektdrde halka agik benzer iglemlerin yer
almas! sebebiyle ilgili yéntem galismada dikkate alinnmistir.
Yakin zamanli iglem olan MOL igin 31 Aralik 2021 itibariyle
hisse dederini yansitmasi igin duzeltilmis iglem degeri
dikkate alinirken MTK icin benzer iglemler garpani dikkate
alinmistir,  Benzer islemler ¢arpami  olarak  "$irket
DederifFAVOK" oran dikkate alinmigtir. Kullanilan benzer
islemler ve ilgili dederleme cgarpaniari Uzman Kurulug
Raparu'nun Ekler bélimiinde yer almaktadir.

Benzer Islemler Ydntemi:

{iv) Transaction Multiples Method:
According to the Transaction Multiples Method,
average or median multiples of publicly announced
mergers and acquisitions involving target companies of
the similar sector and comparable size are considered.
Since there is a recent transaction regarding MOL and
there are comparable publicly announced transactions
in the sector in which the Companies operate, the
Transaction Multiples Method has been cansidered in
the study. Adjusted transaction value for MOL, which
has a recent fransaction, is calculated to reflect the
value as of December 31, 2021. The median of market
transactions is used while calculating the equity value
of MTK. The "EV/EBITDA" muitiple has been used as
the Transaction Multiple. Similar transactions used and
the valuation multiplesare presented in the Appendix.

Piyasa Yaklagimi

Piyasa Yaklagimi'na gére bir sirketin degeri, operasyonel ve
finansal anlamda kendisi ile benzer firmalarn performansi
ve hisse degeri verilerinden yola ¢ikilarak belirlenir.

Piyasa Yaklagimi'nda, en ¢ok kullanilan iki yéntem, Benzer
Sirket (halka agik sirketlerin verileri baz alinarak) ve Benzer
islemler (yakin dénemde gergeklegen birlesme/satin alma
islemleri baz alinarak) yontemleridir, Bu yéntemler, ilgili
sirketin degerini; benzer islemlerde orfaya ¢ikan dederleme
carpanlarini ve sektdrdeki halka agtk benzer sirketlerin
dederleme garpanlarini esas alarak belirlemektedir.

Bu ydéntemlerin uygulanmasi sirasinda agagidaki galismalar
gergeklestirimektedir:

o Sirketlerin faaliyet gosterdigi ilgili sektdrde kabul
géren oranlann detayll incelenmesi ve analizi
(karsilastirilabilir sirketler velveya karsilagtirilabilir
islemler);

s Halka acik iglem géren karsilagtinlabilir girketler ve
karsilagtinlabilir islemlerle ilgili bilgilerin toplanmasi
ve analizi;

« lIs planlanna ve ilgili sektére gore uygun gorllen
karsilagtinilabilir sirketlerin garpanlarinin dederleme
icin  secgilmesi (MTK ve MOL degerlemesi

gercevesinde girketlerin faaliyet yapisi ile uyumlu
olacak sekilde Sirket Degderi/FAVOK garpanlari
tercih edilmistir)

Market Approach

According to the Market Approach, the value of a
company is determined based on the performance and
share value of similar companies in operational and
financial terms.

in the Market Approach, the two most commonly used
methods are Trading Multiples (based on publicly
traded companies' data) and Transactions Multiples
(based on recent mergers/acquisitions). These
methods determine the value of the company based on
the multiples of similar transactions and the muitiples
of similar publicly traded companies in the sector.

During the implementation of these methods, the
following studies are performed:

» Detailed examination and analysis of the ratios
accepted in the sector in which the companies
operate (comparable companies and/or
comparable transactions);

¢ Collection and analysis of information on
comparable publicly traded companies and
comparable transactions;

« Selecting the multiples of comparable
companies deemed appropriate according to
their business plans and the sector for
valuation (EV/EBITDA multiples have been
preferred in line with the aperating structure of
the Companies)
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s Belilenen karsilagtinlabilir ~ girketlerin - velveya
islemierin degerleme tarihi itibariyle garpanlannin
hesaplanmasi;

o llgili deferleme cgarpanlarninin dederlemeye konu
Sirketler'in finansal tablolarina uygulanmasi.

+ Calculation of the multiples of the determined
comparable companies and/or fransactions as
of the valuation date;

¢ Application of the multiples to the financial
statements of the Companies that are subject
to the valuation.

Uzman kurulug raporuna gore: Birlesme orant % 57,2,
hisse dedisim orani 0,605741620larak belirlenmistir.

in accordance with the expert institution report:
Merger ratio is determined as 57.2 % and share
exchange ratio is determined as 0.60574162.

(G) Kullanilacak olan birlesme oranimin adil ve

makul olup olmadidina iliskin gdriig:

Opinion on the fairness and
reasonableness of the merger ratio to be
taken into account:

(@)

Ernst Young tarafindan hazirlanan 30 Haziran 2022 tarihli
uzman kurulus raporunda hesaplanan dedisim oraninin adil
ve makui oldugu sonucuna varlmistir,

In the expert report dated 30 Haziran 2022 prepared
by Ernst Young it is concluded that the exchange ratio
is fair and reasonable.

(H)

Sermaye artirim miktari:

(H)

Increase amount in share capital:

Sermaye artiglarinda uzman kurulus raporunda belirlenen
tutarlar dikkate alinacaktir. Buna gdre MTK'nin birlesme
sonras! arttirilacak sermaye miktar 149.680.268,66 TL olup,
sermaye 200.000.000 TL'den 349.680.268,66TL'ye
cikartifacaktir.

Amount in the expert report is considered for the share
capital increase. Accordingly, the share capital of MTK
will increase by TRY 149,680,268 66following the
merger and accordingly the share capital wil be
increased from TRY 200,000,000 to
TRY 349,680,268.66.

Verilecek paylar: Birlesme sonrasi MOL'Un pay sahiplerine
her biri 0,01 TL {bir Kurus) nominal degerli 1 adet MOL. payi
icin 0,01 TL (bir Kurus) 0,60574162adet MTK pay
verilecektir.

Shares to be given: Following the merger, MOL
sharehaolders will receive 0.60574162shares of MTK
each with a nominal value of TRY 0.01 (one kurus) for
each of their shares in MOL having a nominal value of
TRY 0.01 (one kurus).

Esas sbtzlesme dedisikligi: Birlesme nedeniyle MTK'nin
esas sdzlesmesinin “Sirketin Unvani” baghkh 2. maddesi ve
“Kayith ve Cikanlmis Sermaye” baglikh 6. maddesi SPK’nin
dedisiklije onay vermesi kaydiyla degistirilecektir. Esas
stzlesme degisikligine iligkin y8netim kurulu karan, tadi
tasarisi ve sair belge ve hususlar MTK'min kurumsal internet
sitesi ve kamuyu aydinlatma platiormunda kamuya
agikianacaktir.

Amendment to articles of association: Article 2 titled
Name of the Company and Article 6 fitled Registered
and Issued Share Capital of the articles of association
of MTK will be amended subject to the CMB approval.
The board of directors’ resolution regarding the articles
of association amendment, the amendment text and
other refevant documents wilk be disclosed to public on
MTK's website and public disclosure platform.

Esas stzlegsme degisikligine iliskin tadil tasarist, SPK'nin ve
Ticaret Bakanhdi'mn onayina sunulacaktir, sonrasinda
genel kurulda pay sahiplerinin onayina sunulacaktir,

Proposed amendment text will be submitted to the
approval of the CMB and the Ministry of Trade,
thereafter, to the approval of the shareholders in the
general assembly.

i Devrolunan  sirket  ortaklarina birtesme | (1) Information on additional payments and
dolayistyla yilklenecek olan ek édeme ve dider other personal considerations and
kisisel edim ydkiimlillikleri ile kisisel personal responsibilities of the
sorumlulukiar hakkinda bilgi: shareholders resulting from the merger:

YOKtUi’ ;., None. ]
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Degisik tiirdeki sirketlerin birlesmelerinde yeni
tiir dolayisiyla ortaklara diisen ylikiimliiliikler:

(J} Responsibilities of the shareholders
resulting from the new type of company in

mergers of different types of companies:

Yoktur.

None,

(K} Birlesmenin birlegmeye taraf sirketlerin igcileri
iizerindeki etkileri ile miimkiinse bir sosyal

planin igerigi:

(K) Effects of the merger on the employees of
the merging companies and if applicable,

content of a social plan:

MOLUn personeli tUm hak ve yikomidlikleri ile birlikte
yiirGrlikteki mevzuat hukiimleri dahilinde kendiliginden
devralan sirkete devrolacaktir. MOL'Un isgilerinin haklarinda
herhangi bir degisiklik séz konusu olmayacaktir. Galisanlarin
tim yasal haklan korunacak ve mevcut sézlesmelerinin
sartlan azaltiimayacaktir.

All employees of MOL shall be transferred to transferee
company with all their rights and obligations according
to the applicable legislation. All legal rights shall stay
the same and the conditions of the existing contracts
shall not be diminished.

taraf  sirketlerin

(L)

Birlesmenin, birlesmeye
alacakhlan (izerinde etkileri:

(L) Effects of the merger on the creditors of the

merging companies:

MOL'in vadesi geldigi halde alacaklilaninin miracaat
etmemesi nedeniyle odenmemis borglan ile vadesi
gelmemig vefveya ihtilafll bulunan borglarina iligkin olarak
TTK 1587. maddesindede diizenlenen alacakiilarin
gagnimasi ve korunmasina iliskin hitkimlere uygun hareket
edilecektir,

MOL shall act in accordance with the provisions of
Article 157 of the TCC, which sets out announcement
to creditors and securing the rights of creditors, arising
from unpaid debts and/or undue or disputed debts due
to the non-application of its creditors despite becoming
due.

(a} Alacaklara iligkin hususlar:

(a)

Issues regarding the receivables:

Birlesme islemi Birlesmeye Taraf Sirketler'in  genel
kurullarinin bu konuda alacaklarn birlesme karannl kayitl
olduklart ticaret sicil mudarlagine tescili ile hikim
kazanacaktir, MOL'Un tUm hak, alacak, borg ve
yukumlUlikleri yukanda sézii edilen tescil keyfiyetinin yerine
getirilmesi ile MTK'ya intikal edecektir. Bu suretle MTK
tarafindan devralinan ve birlesme 6ncesinde MOL'e ait olan
{clincll satuslara iligkin tim borg ve mikellefiyetler ile
yaptimis anlagsma sartlan TTK ile sair ilgili mevzuat
hitkiimleri uyarinca vadelerinde MTK tarafindan tam ve
eksiksiz olarak yerine getirilecektir.

The merger will become effective as of the registration
of the general assembly resolutions of the Merging
Companies with the relevant trade registries. All rights
and obligations of MOL will transfer to MTK as of the
registration stated above. Debts of MOL, which will
dissolve without liquidation as a result of the merger,
against third parties will be fully and completely paid on
their due dates by MTK in accordance with the terms of
the arrangement between the parties, the TCC and
other relevant lagislation.

(b) Alacaklarin teminat alfina alinmas::

(b} Securing the receivables:

TTKnin 157. maddesinin 1. bendine uygun olarak MOL'tin
ve MTK'min alacaklilari birlesmenin  hukuken gecerlilik
kazanmasindan (tescil edilmesinden) itibaren Ug ay i¢inde
istemde bulunurfarsa MTK bunlarin alacaklarint teminat
altina alir.

In compliance with paragraph 1 of Article 157 of the
TCC, MTK shall secure the receivables of the creditors
of MOL and MTK upon the request of such creditors
within three months after the merger becomes legally
effective (after registration).

TTK'nin 157. maddesinin 2. bendine uygun olarak MOL ve
MTK alacakiilarina, Tirkiye Ticaret Sicili Gazetesi'nde 7'ser
giin araliklarla g defa yapacaklar ilanla ve ayrica internet
sitelerine konulacak ilanla haklar bildirifir.

T

tn compliance with paragraph 2 of Articie 157 of the
TCC, notification will be made to MOL’s and MTK’s
creditors of their rights through an announcement to be
made in the Turkish Trade Registry Gazette three
times, with seven-day intervals and through their
websites.
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TTK'nin 157. maddesinin 4. bendine uygun olarak diger
alacakllann zarara ugramayacaklaninin anlagiimasi halinde
MTK teminat gtistermek yerine borcu ddeyebilir.

In compliance with paragraph 4 of Article 157 of the
TCC, MTK may pay the debis instead of granting
security if it is obvious that the other creditors will not
suffer a loss.

{c) Vergi borglari ve bildirim:

(¢} Tax debts and notifications:

MTK birlesme ile infisah edecek MOL'(n tahakkuk etmis ve
bilesme tarihine kadar fahakkuk edecek bitln vergi
borglarini ddeyecefiine ve dider yUkOmloloklerini yerine
getirecegdine dair bir taahhithameyi yasal siiresi igerisinde
MOL'{in bagl bulundugu vergi dairesi mitdirlagine verecek,
talep halinde aynca yeterli teminat da gdsterecektir,

MTK shall notify the tax office of MOL, which shall
dissolve as a result of the merger, within statutory
periods and submit a letter of undertaking affirming that
MTK will pay all the accrued tax debts of MOL and tax
debts to be accrued until the merger date and fulfil all
the other obligations. A sufficient security wilt also be
granted if requested

Birlesmeye Taraf Sirketler birlegmenin Tirkiye Ticaret Sicil
Gazetesi'nde tescil edildidi ginden itibaren en geg 30 gin
icinde birlesme sonucu tasfiyesiz infisah edecek olan
MOL'ln devir bilangosunu ve gelir tablosunu da ekleyerek
migtereken imzalayacaklari kurumlar vergisi
beyannamesini MOL'Gn bagdl bulundugu vergi dairesine
vereceklerdir.

Merging Companies will submit the jointly signed
corporate tax return together with transfer balance
sheet of MOL, which shall dissolve without liquidation
as 3 result of the merger, and its income statement,
within at latest 30 days following the registration of the
merger on the Turkish Trade Registry Gazette to
MOL’s registered tax office.

(M) MOL’iin sahibi bulundugu tescile tabi varliklara ; (M) Transfer of legal rights of the assets
ait yasal haklarin devri: subject to registration owned by MOL.:
MOL'lin sahibi oldugu markalar, gayrimenkuller, tasiilar, | Trademarks, real properties, vehicles, branches,

subeler, isyeri agma ve ¢alisma ruhsatlarl ve sair tescile tabi
varliklara ait biitéin yasal haklar birlesmeden itibaren timtyle
MTK'ya devir ve intikal edecektir MTK gerekli tescil
islemlerini takip edecektir.

workplace opening and operating permits and legal
rights of other assets subject to registration will transfer
to MTK as a whole following the merger. MTK will follow
the necessary registration procedures.

{N) Hgili makamlardan alinan onaylar:

(N)

Approval of regulatory authorities:

Birlegme iglemi 4054 sayili Rekabetin Korunmasi Hakkinda
Kanunh ve Rekabet Kurulu'ndan lzin Alinmasi Gereken
Birlesme ve Devralmalar Hakkinda Tebli§'in (Teblid
No.2010/4) 6. maddesi kapsaminda kantrol degisikligine yol
agmadidindan anllan birlesme iglemine iliskin olarak
Rekabet Kurulu'ndan onay alinmast gerekmemektedir.

Approval of the Competition Board is not required since
the merger does not result in change of control within
the scope of the Law no. 4054 on Protection of
Competition and Article 8 of the Communigue on
Mergers and Acquisitions That Require Competition
Board's Permission (Communique No. 2010/4).

Birlesme iglemi SPK'nin onayina tabi olacaktir. Ayrica
MTK'nin, Enetji Piyasasi Dlzenleme Kurumu'nun (“EPDK™)
17 Nisan 2014 tarih ve 4969—214 sayili karart ile verilen
EU/4969-214/2914 numaral ve 17 Nisan 2014 tarihli tretim
lisansina sahip olmasi sebebiyle, 2 Kasim 2013 tarih ve
28809 sayih Resmi Gazete'de yayimlanan Elektrik Piyasasi
Lisans Yénetmeligi'nin 59. maddesi uyarinca birlesme islemi
EPDK'nin onayina tabidir.

Merger is subject to the CMB approval. Also, as MTK
holds a generation license dated 17 April 2014 and
numbered EU/4969-214/2914 issued by the Energy
Market Regulatory Authority's ("EMRA”) decision dated
17 April 2014 and numbered 4969—214, the merger is
subject to the approval of EMRA pursuant to article 59
of the Energy Market Licensing Regulation published
in the Official Gazette dated 2 November 2013 and
numbered 28809.
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gergeklestirimesini dnleme ihtimali bulunan muhtemel risk
olmadigi degerlendiriimektedir.

(O} Birlegsme iglemi ile ulagiimak istenen hedefterin | (O) Possible risks that could prevent the
gerceklestirilmesini &nleme ihtimali bulunan objectives to be achieved through the
muhtemel riskler: merger:

Birlesme iglemi ile ulasiimak istenen hedeflerin | It is considered that there are no possible risks which

could prevent the objectives to be achieved through the
merger transaction.

V. FINANSAL TABLOLAR:

V. FINANCIAL STATEMENTS:

Birlesme isleminde SPK'nin Finansal Raporlamaya lligkin
Esaslar Tebligi (Seri no. I - 14.1) kapsaminda Kamu
Gozetimi, Muhasebe ve Denetim Standaitfarr Kurumu
tarafindan yayinleman Torkiye Muhasebe Standartlan ve
Turkiye Finansal Raporlama Standartlarina uygun olarak
hazirlanan badimsiz denetimden gegmis 31 Aralik 2021
tarihli finansal tablolar ve dipnotlarnl esas alinacaktir.
Finansal tablolar ekte (EK-2) yer almaktadir.

The independently audited financial statements and
notes dated 31 December 2021 prepared in
accordance with the Turkish Accounting Standards and
Turkish Financial Reporting Standards published by
Public Oversight, Accounting and Auditing Standards
Authority pursuant to the CMB Communigqué on
Principtes Regarding Financial Repoiting (Serial no. |l
- 14.1)} will be taken into account for the merger
transaction. Financial statements are attached hereto
(ANNEX-2).

SONUG

CONCL.USION

Isbu birlesme raporunda yer alan bilgiler ile adil ve makul
oldugu uzman kurulug tarafindan tespit edilen pay dedgisim
orant dogrultusunda, MTK'nin MOL' tim aktif ve pasifieri ile
birlikte bir kil halinde devir almak suretiyle kendi biinyesinde
birlegtirilmesinin uygun olacag kanaatine varilmighir.

According to the information provided under this report
and the share exchange ratio which is determined fair
and reasonable by the expert institution, it is opined
that the merger of MOL under MTK, through purchase
of MOL's assetfs and liabilities as a whole is hereby
found appropriate.

istanbul, 30/06/2022

istanbul, 30/06/2022
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