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“We observe the
highest transaction
volume of the recent
years both in the world
and in Turkey, due to
the accumulation of
global capital reserves
in the M&A field, which
was under the influence
of the Covid-19 global
pandemic but the
markets revived

with controlled
normalization.”

Masfik Cantekinler
KPMG Turkey

Head of Deal Advisory,
Partner,
mcantekinler@kpmg.com

FOreword

KPMG Turkey M&A Advisory is pleased to publish the “KPMG Zoom: Mergers and Acquisitions Trends"” for the
third time this year.

Our Report aims to cover global M&A activity, transaction environment in Turkey and its analysis, as well as
transactions that have created value by the public sector, venture capital transactions, an overview of outbound
transactions realized by Turkish companies and the list of M&A transactions in Turkey in 2021.

Our Report aims to cover global and Turkish M&A activity, transaction environment, as well as fundraisings,
transactions that have originated value in the public sector and an overview of outbound transactions realized by
Turkish companies including the list of M&A transactions took place in Turkey in 2021.

While we expect that the investment appetite in technology, healthcare and logistics sectors, which gained a
global growth momentum during the pandemic period, will continue, we believe that export-oriented sectors in
Turkey will also be the focus of attention of investors in 2022.

We hope you enjoy reading our report. | hereby would like to express my sincere thanks to all KPMG Turkey
employees and in particular to KPMG Turkey M&A Advisory Team which took the lead in the preparation of this
report.
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021 overview and 2U2¢ Outiook

As it was the case in 2020, the pandemic continued to have an
impact on social, economic and commercial life on a global and
national scale in 2021 as well. Although the acceleration of global
vaccination efforts supports the normalization process, the
potential risks posed by new variants have continued to form the
main agenda of the world in 2021. In addition to the pandemic
agenda, political developments in the West Asian region, disasters
caused by climate change around the world, elections in different
parts of the world, anti-vaccination protests were other prominent
economic and political issues in 2021.

As pointed out in our Report which encapsulates the general
outlook of Global M&A activity, the global M&A transaction volume
had increased significantly in 2021 compared to the prior year and
reached a historical record of USD 5.1 trillion with the economic
recovery that resulted with the relative decline in pandemic'’s
effects.

If we are to mention Turkey, in addition to the global issues
regarding the pandemic, Turkey’'s agenda improved investor
appetite that led to a higher transaction volume. Concerns about
economic growth in an ongoing pandemic world, conflict with the
US and EU, security concerns in the close geography and exchange
rate volatility of Turkish lira were the key events 2021. In 2021, we
see that the M&A activity transaction volume in Turkey reached to
USD 14.3 billion, much higher than the last year due to the impact
of high-volume transactions.

6 KPMG Zoom: Mergers and Acquisitions Trends - 2021

The most determining factor to this increase from 2020 was

the mega deals (eg. the acquisition of Antalya Airport and the
acquisition of Trendyol), which are defined as transactions with
volumes exceeding USD 1 billion. When we examine the number
of transactions, we observe that the level in 2020 was exceeded
and additionally, the average volume per transaction increased
compared to the previous year.

If we are to elaborate on the largest transactions of 2021, the
tender for the right to operate Antalya Airport for 25 years is won
by TAV Airports and Fraport joint venture (USD 8,211.4 million), the
acquisition of Trendyol’s 8.7% shares by SoftBank, General Atlantic,
Princeville Capital, ADQ, Qatar Investment Authority and Chimera
Investments (USD 1,435.0 million), the acquisition of Getir's 7.5%
shares by Sequoia Capital, Tiger Global Management, Silver Lake
Partners, Goodwater Capital, Mubadala Investment Company

and DisruptAD (USD 555.0 million), the acquisition of Elif Plastik’s
100% shares by Huhtamaki (USD 483.0 million) and the acquisition
of UniCredit shares worth 18% of Yapi Kredi by Ko¢ Holding (USD
360.8 million) stand out to be the leading transactions which
accounted for approximately 79% of the total transaction volume
realized in 2021. When we look at the breakdown of transactions
based on the investor origin, it is seen that domestic investors

lead the foreign investors in terms of both transaction volume and
number of transactions.



When we analyze the sectoral breakdown of Turkey’'s M&A
transactions in 2021, transportation, technology, media and
telecommunication ("TMT") and industrial manufacturing seem to
emerge as leading sectors in terms of transaction volume.

Looking at the number of transactions; technology, media and
telecommunication sector stands out as it was in the recent years.

As we constitute our anticipation for 2022, the impact of the
pandemic is expected to decrease gradually as a result of the

vaccination campaign and the potential risks posed by new variants,

the unprecedented economic support and incentives provided by
governments, the expansionary monetary policies of central banks
and the provision of high liquidity packages, together with the
highlighting of Turkey's capacity in the industrial sector leading to
growth, employment and price stability to achieve monetary goals
and exchange rate policy improvement, can be seen as the factors
that stand out and could boost investor appetite throughout the
stabilization process. On the other hand, increasing effects of the
COVID-19 pandemic, a prolonged recovery period, possible US and
EU sanctions on Turkey, political uncertainty and security problems
in the close geography of Turkey can be considered as downside
risks.

Although investor appetite and risk perception are decisive factors
for M&A activity, foreign investors' rationale has been redirected
into certain strategic sectors in Turkey. However, the fact that the
companies that will begin evaluating their strategic M&A options
after the pandemic will also be involved in the M&A process are
among the factors that can increase the volume of transactions.
Accordingly, we expect the upward trend in mergers and
acquisitions globally in 2021 to show its effect in Turkey in 2022
and increase the transaction volume. In addition, we think that
technology, media and telecommunication, industrial production
and automotive, pharmaceutical and healthcare sectors will be
among the prominent sectors in 2022.

In addition to the above, the investments to be made by the TWF,
the sale process of the companies transferred to the Savings
Deposit Insurance Fund (" SDIF ") and the assets in the portfolio
of the Privatization Administration ("PA") are among the factors that
may increase the transaction volume.

With the acceleration of the global vaccination efforts and the
ending of the pandemic, we maintain our optimistic expectations
for 2022 and anticipate that the number and volume of transactions
will increase with the gradual improvement.
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UVErview of fransactions

Breakdown of global transaction volume by regions — 2021 Transaction volume evolution by regions (USD billion)

5.064

3.968

2018 2019 2020 2021
W North America M Asia - Pacific
H Europe ® Middle East & Africa

W L atin America

e |f weare to comment on the global outlook of M&A
transactions, we observe that the total transaction volume
increased to a certain extent as well as in comparison to
2020. The total transaction volume increased by USD 1.7
trillion, resulting to a total volume of USD 5.1 trillion.

~ ® The peak of merger and acquisition activities experienced
in the world are mainly due to the liquidity in the markets,
the increase in private equity fund transactions and the
acceleration in sectoral consolidations which were mainly
fueled by the transaction volume increased in Europe and
North America region, 71.6% and 60.9% respectively.

e With the increase in the average volume of transactions,
more transactions with value exceeding USD 10 billion
(which are classified as mega deals on global scale) took
place compared to previous years, while total mega
transaction volume in 2021 increased by 9%.

Total transaction volume/GDP

bU%

Transaction volume

$ b1 rilion

Source: Bloomberg
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UVErview of fransactions

? Region with the highest
transaction volume

North America

North America achieved total M&A
transaction volume of USD 2.4 trillion,
comprising 48.0% of global M&A
transaction volume.

Change in transaction
volume between
2020 and 2021
50.5%

Total transaction volume in 2021

increased by 50.5% to USD 5.1 trillion
compared to 2020.

Source: Bloomberg

Number of mega

deals

43

Number of M&A transactions with a deal
value of USD 10 billion and above

Change in transaction
@ volume in Europe
71.6%

Europe experienced the highest

transaction volume increase in 2021
compared to 2020

Average transaction
volume globally

([

USD 75.5
million

In terms of average transaction volume

in 2021, Latin America region is the first
with USD 92 million per transaction and
Asia-Pacific region is the last with USD 54
million per transaction

Change in transaction
volume in Asia- Pacific

19.9%

Asia — Pacific region experienced the
lowest transaction volume increase in
2021 compared to 2020
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10D 10 Transaction

Target ' T Bue Transaction Stake YVelght
Rank | Target company | Company's Countr Oriin Value (%) in total :
Sector v 9" | Uspbition)| ™ | volume Larggg[ ransaction
1 Warner Media TMT USA Discovery USA 43,0 100,0% 0,8%
2 Medline Life Sciences ~ Usa  CmvateBauity - USA,UAE, = 4, NA  07%
Industries Consortium Singapore
3 Kermeee City Transportation USA Canad@m Fegifio Canada 30,2 N/A 0,6%
Southern Railway
GE Cabital Industrial USA based television and media company,
Aviat Z“"ta. Man ;‘St”a. USA  AerCapHoldings  USA 29,3 100,0%  0,6% Discovery, acquired all shares of another
viation Services anufacturing television and media company,
Warner Media for USD 43 billion
5 Cerner Corp TMT USA Oracle Corp USA 29,0 100,0% 0,6%
6 Afterpay Financial = s stralia Square USA 26,6 100,0%  0,5% \ /
Services

7 Suez Energy France oot France 227 MR Leadlng SBC[Ur
Environnement

Thermo Fisher

8 PPD Life Sciences USA o USA 20,3 ~60,0% 0,4%
Scientific
Western Power , , o : ‘ ; : f l’]
9 Distribution Energy UK National Grid UK 20,1 N/A 0,4% 9 D ‘ ‘ ‘ ‘ O
10 Shaw T™T Canada Rogers Canada 20,0 100,0%  0,4%
Communications Communications

TMT is one of the prominent sectors in 2021,
with 3 transactions in top 10 totaling to nearly
USD 92 billion in transaction volume

N _

Source: Bloomberg
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ansactions In 62U countries

. Transaction Volume Transaction Transaction .
Country* P°';’,::)a:)'°" (3:; ;ﬁﬂi‘;) -2021 Volume /GDP | Volume / GDP GZD [ransaC[lon
(USD billion) (2020) (2021) )
USA 331.449 20.894 2.217 6.7% 10.6% V0|Ume GDP
China 1.406.350 14.723 405 3.4% 2.7%
Japan 125.880 5.045 102 3.3% 2.0% O
Germany 83.167 3.838 166 2.5% 4.3%
UKk 67.026 2.707 332 12.4% 12.2% O
India 1.344.810 2.665 113 3.5% 4.2%
France 65.124 2624 182 1.8% 6.9% Ratio of global transact'ion volume in 2021
. - — i - 5567 to global Gross Domestic Product ("GDP") in
ay : : R 270 2020 was 6.0% in the world while it is
Canada 38.005 1.644 145 5.0% 8.8% 6.4% for G20 countries
South Korea 51.781 1.638 112 4.3% 6.8%
Russia 144.387 1.481 12 2.7% 0.8% \ /
Brazil 211.756 1.444 77 1.6% 5.3%
1 o) o)
Al Zoi087 15556 158 S e ¢ |n 2021, total M&A transaction volume in G20
Mexico 126.776 1.073 13 0.9% 1.4% countries was USD 4.2 trillion and this
Indonesia 273 524 1058 0.6% 21% \cjglrl;(;ss(;rlwgsad”;o 83.8% of the total transaction
m—-_
o o ¢ Turkey lagged behind G20 average with its
SauelArEing EPLEIS & e transaction volume/GDP ratio below 6.4% and
Argentina 44814 389 1 0.3% 0.3% performed well below its potential in 2021. Due to
. this fact, ticipat ignifi t th in th
South Afic 59,277 336 o5 a.2% 19.4% ths fact, we anticpete » signifoant growh n the
*EU which is in the list of G20 is excluded from this table. Source: Bloomberg, Euromonitor
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UVErview of fransactions

e  MA&A transactions in Turkey reached the peak of the last 7 years by showing significant increase
with a total of 338 transactions and a transaction volume of USD 14.3 billion. Based on our
assessment of the volume of undisclosed transactions, total transaction volume is estimated to
be approximately USD 15.8 billion.

e Inthe current conjuncture, there are inorganic growth opportunities in Turkey for both the
domestic and foreign companies operating in various sectors. We also anticipate that the current
economic climate is creating more favorable conditions in terms of company valuations for
foreign companies, thus we expected foreign investors interest will increase over time.

e The ratio of GDP to total volume of disclosed transactions increased significantly to 2.0% when
compared to 2020 but it is still significantly below the global average.

e One otherimportantissue regarding M&A transactions in Turkey is the fact that there were two
"Mega Transactions', which had a transaction value above USD one billion in 2021.

e The negative impacts of Covid-19 pandemic, which affected Turkey and the whole world
in 2020, the overall economic activity and investor's risk appetite were also reflected in
M&A transactions. Especially, many transactions expected to take place in this period were
inconclusive or postponed. In parallel with the measures taken, the increase in vaccination
efforts and the gradual improvement of economic activity in 2021 caused an increase in M&A
transactions.

e  Considering the effects of the pandemic on the global markets and the environment in Turkey, it
can be said that the easiest and most rational growth choice for companies is inorganic growth
in this period. As the economic conditions in our country create more favorable conditions for
the foreign company's investments in terms of company valuations, we anticipate that the
interest of foreign investors will increase over time.

Prominent sectors

TMT Transportation

—
/0
|
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transactions

$866mm

transaction volume

M&A transactions in Turkey (disclosed transaction volume)

Transaction volume/GDP %

14.3

billion USD

2015

2016 2017 2018 2019 2020 2021

M&A transactions in Turkey (number of transactions)
325

2015

2016 2017 2018 2019 2020 2021
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Announcement

Date

December 2021

August 2021

June 2021

August 2021

November 2021

March 2021

January 2021

October 2021

February 2021

June 2021

ANSactons

Target company

Antalya Airport

Trendyol

Getir

Elif Holding

YapiKredi (UniCredit

Shares)

Getir

Kimas Manyezit
Sanayi
Fenerbahge-
Kalamis Yat Limani
(Turkish Maritime
Organization)

AvivaSA Emeklilik
ve Hayat

Dream Games

Target
company's
sector

Transportation

TMT

T™MT

Industrial
Manufacturing

Financial Services

T™MT

Energy

Transportation

Financial Services

TMT

Buyer

TAV Airports, Fraport

Softbank, General Atlantic,
Princeville Capital, ADQ, Qatar
Investment Authority, Chimera

Investments

Sequoia Capital, Tiger Global
Management, Silver Lake
Partners, Goodwater Capital LLC,
Mubadala Investment Company
PJSC, DisruptAD

Huhtamaki Oyj

Kog Holding

Sequoia Capital, Tiger Global
Management, Crankstart
Foundation, Base Capital Partners,
Fiba Holding, Esas Holding,
Goodwater Capital

Eregli Demir Celik (Erdemir)

Kog Holding

Ageas NV

Index Ventures, Makers Fund,
Institutional Venture Partners,
Balderton Capital (UK) LLP, Kora
Holding

Buyer's

origin

Turkey,
Germany

USA,
UAE,
Qatar,
Japan

Turkey,
USA,
UAE

Finland

Turkey

Turkey,
USA,
Brazil

Turkey

Turkey

Belgium

USA, UK

Transaction
value

(USD million)

8.211,4

1.435,0

550,0

483,0

360,8

300,00

297,0

285,6

179,0

155,0

Stake (%)

N/A

8.7%

7,5%

100,0%

18,0%

Undisclosed

100,0%

N/A

40,0%

15,56%

Largest ransaction

The biggest transaction in 2021 was the joint venture
formed by TAV Airports and Fraport, winning the tender
organized by TMO for the transfer of operating rights and
the construction of additional investments for capacity
increase of Antalya Airport between 2027 and 2051 with a
cost of USD 8.2 billion. TAV and Fraport partnership is
planning to increase the airport's capacity to 80 million
passengers annually with a total investment of approxi-
mately EUR 765 million. Within the scope of the invest-
ment, Terminal 2 with 82 thousand square meters serving
international lines will be expanded and turned into a new
terminal of 190 thousand square meters. Also, the
domestic terminal capacity of 37 thousand square meters

\wil be doubled to 78 thousand square meters./

0 the Top 10 Transactions' Volume

Inthe Total Transaction Volume

300/
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eaKaown Of ransactions Dy Sec

By transaction volume (USD million)

8,616

2 896 @ @

935 509 832
2 EEE
Transportation Industrial Energy

Manufacturing
& Automotive

By number of transactions (#)

177
161

o5 35
--I-

2020 =2021

1,159
ey 1025 79 120 23 24
Financial Retail Building &  Life Siences
Services Construction
12020 =2021
21 26

15 1

- 14 16 5 0 10

T™MT Industrial Retail Energy
Manufacturing
& Automotive
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Financial Life Siences Transportation Building &
Services Construction

Co Transportation: Transfer of operating rights of

C TMT: Investments received by Trendyol in 2021

C TMT: Investments received by Getir in 2021

Co Industrial Manufacturing: Acquisition of Elif Holding

Ce Energy: Acquisition of Kimas Manyezit's share

Breakdown of transactions by sectors

Antalya Airport to TAV Airports and Fraport

by Huhtamaki Oyj

by Eregli Demir Celik

In 2021, with the increase in the importance given to supply chain
and digitalization in line with global trends, it is clearly seen that the
transportation sector stands out as a result of the increasing logistics
and transportation needs of the TMT sector in terms of the number of
transactions.

Although there is no significant change in the number of transactions
in the TMT sector, a relative decrease was observed in transaction
volumes due to the fact that there are fewer transactions at the level
of billions compared to the previous year.

The investments received by Turkey's leading companies Getir and
Trendyol have drawn significant attention to Turkey's TMT and startup
ecosystem in global markets.

The acquisiton of 8.7% of Trendyol shares for USD 1.4 billion was one
of the largest transactions in 2021. In addition, SoftBank Investment
Advisers, one of the important technology investors, ADQ and
Princeville Capital, which are important investors in the region, made
their first investments in Turkey with this investment round within the
scope of this transaction.

With the normalization process of the Covid-19 pandemic, it is seen
that interest of investors regarding the retail sector has increased
again, and it gives a more positive image compared to last year in
terms of both the number of transactions and transaction volumes.






eakdown of ransactions Dy orgin of IvesIors

e [n2021, US (12 transactions), UK (9 .
transactions), France (5 transactions)
were among the countries with the
highest number of transactions. In
terms of disclosed transaction volumes
US, Finland and UK were the leading
countries.

e USAranks as the first country in terms
of transaction volume with one of the
largest transactions worth USD 1.4
billion and which also made Trendyol
Turkey's first decacorn. A total of 6
companies bought 8.7% of Trendyol's
shares. 2 of the investors are US-
based companies, General Atlantic and
Princeville Capital. US-based investors
also stood out with Getir's USD 555
million round in June, USD 300 million
round in March and USD 128 million
round in January.

20 KPMG Zoom: Mergers and Acquisitions Trends - 2021

In 2021, the number of M&A
transactions carried out by foreign
investors, with 66 transactions, took a
share of 20% from the total number of
transactions, showing a slight decrease
compared to previous periods.

In 2021, the transaction volume
originated from foreign investors have
a share of 28% of the total transaction
volume, achieving a total transaction
volume of 4.0 billion USD. Considering
that foreign investors created a
transaction volume of 3.1 billion USD in
2020 and took a share of 45% from the

total, a significant increase in transaction

volume is remarkable compared to
the previous year. The main factor in
this increase is that 6 of the top 10
transactions were carried by foreign

investors and Trendyol transaction has a

volume of over billion dollars.

Number of transactions by origin of the investors

2018 2019
mmmmmm Domestic investor
EE oreign investor
Share of foreign investors

2020 2021
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ANSactions by financial nves

Financial investors (private equity, venture capital and sovereign wealth funds) .
were involved in 129 transactions in 2020, with a share of 52% in the total

transaction volume. In 2021, financial investors were involved in 150 transactions,
accounted for 21% of total transaction volume and they created a USD 3 billion
transaction volume.

In line with the previous year, in 2021, TMT sector stands out in terms of the
number of transactions, with a total of 115 transactions realized by financial
investors. In disclosed transactions in 2021, it is observed that 91% of the total
transactions carried out by the financial investors, with a transaction volume

of 2.7 billion USD, are also in the TMT sector. In 2020, a total of 2.3 billion USD
transactions occured in the TMT sector and these transactions constituted 64% .
of the total financial investor transactions on a volume basis. The main reason why
financial investor transactions are mostly carried out on the technology side is due
to the increase in successful technology-based initiatives in Turkey. We observe
that the technology transaction volume has increased both both internally as

well as compared to other sectors, with the exit transactions of these companies
gradually increasing over the years as a result of the support of both financial,
institutional and individual investors at different stages in the ecosystem, starting
from seed.

Trendyol's sale, which took place in August 2021 and was led by US-based General
Atlantic and Japan-based Softbank, followed by US-based Princeville Capital,

the state funds of the UAE and Qatar, ADQ and the Qatar Investment Authority
respectively, and UAE-based venture capital Chimera Investments, of 8.7% of its
shares with a transaction value of USD 1.4 billion draws attention as the largest
financial investor transaction. In addition, with this transaction, Trendyol increased
its valuation to the level of 16.5 billion USD and became the first company in Turkey
to gain decacorn (company with a valuation of over USD 10 billion) status.

Considering the other promi
3rd, and bth largest tra
USD transacti

nent financial investor transaction

KKER n
D00 M

IS

Dream Games' valuation reached USD 1 billion as result of the series B investment
round completed in June 2021, which led by UK-based Index Ventures, US-based
Makers Fund and followed by UK-based Balderton Capital, US-based Institutional
Venture Partners and Turkey-based Alkim Kimya's investment arm Kora Holding,
which raised USD 155 million, was one of the most significant transactions in
gaming industry in terms of transaction value. With this transaction, the company
earned the title of being the company that received the largest series B investment
ever in Turkey. In addition, Dream Games completed the series A investment
round in February 2021 with the participation of Index Ventures, Makers Fund and
Balderton Capital with a transaction volume of USD 50 million.

Actera's investments to cloud-based omnichannel e-commerce platform Akinon

in August, facilities management services provider ISS in July, payment systems
company PayTR in May, electric scooter startup Marti and Litum Bilgi Teknolojileri
in June, and the gaming companies Ace Games and Brew Games in February

are also significant financial investor transactions. In addition, in December, they
completed their investments in Libra Softworks, which also operates in the gaming
industry, together with Esas Holding.

Turkven's series B investment, in October, together with Earlybird, in Picus
Security, which operates in the field of cybersecurity, and its investments in
Clonera Bilisim and Pukta Bilisim in August, is an indication that, in addition to
venture capitals, private equities are also the supporters in the start-up ecosystem.

The biggest transactions of Re-Pie Portfoy Yonetimi, which took the lead in terms
of number of transactions with 13 investments in 2021, were the investments

of USD 12 million and USD 5 million in financial technology startup Colendi and
electric scooter startup BinBin, respectively.




Number of transactions

Transactions

@ Financial investors

IoJ

48%

52 %

1/9

Transactions

@ Strategic investors

Startup Ecosystem in Turkey:

Investor appetite in the start-up ecosystem and in the technology start-ups is
increasing in Turkey. As it was the case in the various Turkish gaming companies
and Trendyol, successful start-ups have completed their exits to world giant
strategic investors in the past, startups such as Insider and Getir, which are
successful in Turkey, continue their success stories abroad, and venture capitals
continue forming the investor base of both the founders and the ecosystem.

The increase in the number of corporate and individual investors and the capital

to be invested are also reflected in the valuation and investment ticket sizes of
successful companies that have reached the maturity stage in the Turkish market,
where startups still in the seed stage are the majority.

In 2021, e-commerce broke a record with 1.5 billion USD in volume, while gaming
sector led with 32 transactions in terms of number of transactions. The gaming
industry, which was the leader in terms of transaction volume with the effect of
the Peak Games transaction last year, realized a total transaction volume of USD
2.0 billion with 11 transactions in 2020, while startups in the software-as-a-service
(SaaS) sector stood out on the basis of transaction volume with 19 transactions.

Transaction volume (USD million)

@ Financial investors

5003

USD million

21%

79%

11,305

USD miillion

@ Strategic investors

Significant financial investor exits:

The largest disclosed financial investor exit in 2021 was the sale of 100% of Elif
Plastik to Finland-based Huhtamaki for USD 483 million by Turkven.

Another prominent financial investor exit was the sale of all Kimas shares, in which
Gozde Girisim and Yildiz Holding have 51% and 49% shareholdings respectively, to
Erdemir in January 2021 with a transaction value of USD 297 million.

Significant venture capital transactions:

Offering comprehensive technological solutions for waste management, Fazla
Gida's Series A investment of approximately USD 2.8 million received from 212,
Map Investment, 500 Istanbul and Atlantic Labs in July 2021, stands out in the
venture capital transactions.

In June through its second fund, 212, one of the pioneers of the ecosystem,
invested USD 2 million in Trio Mobil, which operates in the field of vehicle tracking
technologies in Turkey.

One of the outstanding transactions of the ecosystem is the USD 20 million
series B investment round of Akinon which was completed in August under the
leadership of Revo Capital and Actera, with the participation of Smartfin Capital
and Endeavor Catalyst.

KPMG Zoom: Mergers and Acquisitions Trends - 2021
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Value creation In the pubic Sector

As we mentioned in our report last year, TWF undertook an active role with prominent transactions in 2020 and it created value in the public sector with strategic and large-scale
acquisitions. In 2021, the value creation in the public sector happened through with the operations originating from the State Airports Authority ("SAP") and the Privatization

Administration ("PA") continued.

To give an example of these transactions, the tender for the right to operate Antalya Airport for 25 years, which was carried out by State Airports Authority ("SAP"), was won by

TAV Airports and Fraport joint venture at a cost of USD 8,211.4 million, the tender for the transfer of the right to operate Fenerbahce-Kalamis Marina belonging to Turkish Maritime
Organization ("TMQ") organized by the Privatization Administration ("PA") for a period of 40 years was won by Ko¢ Holding for a price of USD 285.6 million and the acquisition of the
tender for the transfer of the right to operate of Tasucu Port organized by the Privatization Administration ("PA") for a period of 40 years at a cost of USD 79.2 million is among the most

notable publicly funded transactions of the year.

In addition, the acquisition of a 100.0% stake in OSEM Certification by Turkiye Sigorta was among the public sector transactions of this year.

If we have a look at 2022, in addition to the transactions to be carried out by the TWF, the resettlement of the companies transferred to the SDIF in the post-pandemic era with economic
stabilization and the resettlement of the assets in the Privatization Administration ("PA") portfolio will be the potential factors that can increase the transaction volume in the public sector.

Fenerbahc¢e-Kalamis Marina -
Koc¢ Holding

Ko¢ Holding subsidiary Tek-Art won the
tender for the granting of the right to

operate Fenerbahge Kalamis Marina for 40
years for USD 285.6 million
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Antalya Airport —
TAV-Fraport

TAV Airports and Fraport joint venture won
the tender organized by Turkish Maritime
Organization ("TMQ") for the transfer of

operating rights of Antalya Airport between
2027 and 2051 and the construction of
additional investments in capacity increase
for USD 8.2 billion

Tasucu Port-
CEY Grup

Cey Group's tender for the granting of the
right to operate Tasucu Port for 40 years
was won for USD 79.2 million




Major outbound transactions af [Urish companies

Turkish companies turn
onto outbound mergers
and acquisitions in
order to attain “know-
how”, diversify their

Transaction b
Value (USD Stake (%)
million)

Target
Company's
Country

Target
Company's
Sector

Announcement
Date

Buyer Company

Target Company

SoftBank Investment Advisers, Dogus
Yayin Grubu, B. Riley Financial, Chimera

July 2021 Invesimen CameiEien, Mo ey Bariel. Kitopi Catering Services UAE TMT 415,0 Undisclosed product line, reach to -
NordStar Capital, DisruptAD export ggrketds an? gain
: ; ; ; ; competitive advantage
0
April 2021 TAV Havalimanlari Almati Havalimani Kazakhistan Transportation 365,0 100,0% on global scale.
. Coca-Cola Bottlers : Consumer
August 2021 Coca Cola Igecek Uzbekistan Uzbekistan Markets 252,3 57,1% Despite the pandemic
in 2021, Turkish
June 2021 Kervan Gida ZPC Otmuchow, PWC Poland Consumer 20,0 64,9% companies continued
Odra Markets
G to carry out mergers
June 2021 Dardanel Onentas Gida G. Kallimanis SA Greece '\(jlnstmer 7.4 Undisclosed and acquisitions abroad
arkets within the framework of
October 2021 Peker GYO Nordstern Dusseldorf Germany Building & 6,8 89,0% their strategic growth
Construction plans.
August 2021 Kordsa Global Endstriyel iplik AAX'Om '.\t/.'ate['f'g’ USA y '”d:Stt”a'. 6,5 4% TMT sector stands
cquisition anufacturing out in the outbound
August 2021 Gen ilac Galventa AG Switzerland Life Sciences 0,1 4,8% transactions in terms of
transaction volume and
April 2021 HUB GSYO Firstbase.io USA TMT <0,1 Undisclosed number of transactions.
November 2021 Alapala Group Axor Italy Industnal. Undisclosed 70,0% Turkish companies _
Manufacturing carried out transactions
January 2021 Demiroren Holding Azerlotereya Azerbaijan TMT Undisclosed  Undisclosed in different geographies
and generally preferred
March 2021 Acibadem Saglik Hizmetleri Bel Medic Group Serbia Life Sciences  Undisclosed 70,0% to buy the majority
July 2021 Getir Blok Spaing T™MT Undisclosed  Undisclosed stake of the companies
Industrial they acquired.
May 2021 Modern Karton UPM Corporation UK Undisclosed  Undisclosed

Manufacturing
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Ansaction LIS

Announcement Financial e o Transaction Value Transaction

Target company Sector Buyer . investor Buyer's origin Stake (%) (USD million) .
15 Solar Power Plants Energy Utopya Turizm No Turkey 100,0% September 2021 13,0 Acquisition
3S Transport Transportation GW International Holding No Austria 100,0% November 2021 Undisclosed Acquisition

' Orhan Turan, Berkan Burla, Fahir Guler Han, Mustafa Barbaros o -
abonesepeti TMT Brivsre, Shren e o (PiE s No Turkey 14,8% June 2021 0,3 Acquisition
Ace Games ™T Actera, NFX, Core Ventgres, Kr|§t|an Segerstrale, Alexis Bonte, Yes Turkey, 19.8% April 2021 4.9 AceuiElion

Kaan Gunay (Private Investors) USA, France

Acilim Bilgisayar Sistemleri TMT ARD Grup Bilisim Teknolojileri No Turkey 100,0% December 2021 1.1 Acquisition

. Building & Mahmut Bakir, Yalcin Bakir, Murat Bakir, Ramazan Bakir, Ahmet o L
At Eayrimen Construction Dogrul, Murat Dogrul, Mustafa Dogrul (Private Investors) e L [BE Sl 2T 20 =82 AN
Adlema TMT TR Angels Yes Turkey 10,0% June 2021 0,1 Acquisition
Adnan Polat Eneriji Energy Maxis Yes Turkey Undisclosed September 2021 Undisclosed Acquisition
Agrico Financial Services Avrupa Yatirim Holding Yes Turkey 50,0% August 2021 0,6 Acquisition

Turkey,
Akinon Internet TMT Actera, Revo Capital, Endeavor Catalyst, SmartFin Capital Yes Belgium, 15,9% August 2021 20,0 Acquisition
USA

Transfer of
Akkopri HES Energy Aydem No Turkey N/A September 2021 69,9 Operating

Rights

) . Industrial ) ) . L
Alfa Kimya, Bursa Alfa Kimya R e Veser Kimya (Vinmar Group) No USA 100,0% July 2021 Undisclosed Acquisition
AloTech TMT Collzeie Siperis Tech.One WL, Neyzat At Ao Skl Gellip Se et Yes Turkey Undisclosed August 2021 3,0 Acquisition

Kerim Kotan (Private Investors)

o Industrial ) . L
Altinay Modifikasyon s e RMA Autopart No Thailand 75,0% November 2021 Undisclosed Acquisition
AND Ani:ct)ll:n(jlz\r/lnmenkul CEE!?:S&%“ Corpus Sigorta, Quick Sigorta (Maher Yatirim Holding) No Turkey 100,0% March 2021 8,9 Acquisition
Ango Al T™MT 500 Istanbul, QNBEYOND Ventures, Yes %?vth:, 24,0% August 2021 07 Acquisition
Turke Transfer of
Antalya Havalimani Transportation TAV Havalimanlari, Fraport No Germa\;’y N/A December 2021 8.211,4 Operating

Rights
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Ansaction LIS

Transaction

Transaction Value

Financial

Announcement

Target company Sector Buyer i ——— Buyer's origin Stake (%) (USD million) e
INVEO, HiVC, AE Girisim, Faruk Eczacibasi, Kivilcim P|_nar Kocabiyik,
Aposto Teknoloji T™MT Kg:‘a%”é’;‘]’:fTEJ::/ZTEZP&’S::;?:ﬁ;:{“&;gggggrr:frzae;Eal'(VLlcl’ak Yes Turkey 23,7% July 2021 05 Acquisition
(Private Investors)
Apphic Games T™MT WePlay Ventures Yes Turkey 10,1% August 2021 0,2 Acquisition
ARF Energy Re-Pie Portfoy Yonetimi Yes Turkey 100,0% March 2021 Undisclosed Acquisition
ArgosAl T™T Kandilli Teknoloji Yatirimlari (I\I/rlw\\l/:sczgi)ng) Muzaffer Akpinar (Private No Ttz 10,9% July 2021 12 A
Arimpeks Industriall Aluflexpacks No Switzerland 20,0% June 2021 Undisclosed Acquisition
Manufacturing
Arma ilag Life Sciences Hektas Ticaret No Turkey 100,0% July 2021 10,8 Acquisition
Arolez Gida Consumer Markets Masterbaker Marketing No UAE 81,3% March 2021 2,2 Acquisition
Egiad Melekleri, Kiiltepe Yatirim, ibrahim Ulukaya, Tevfik Gemici,
Kadir Orhan Ari, Osman Gulduoglu, Filip Minas"yan, Uygar
ART Labs T™MT Ok,\:yfs'o'uj(ilzsIiillt):rlp[))imir?:(fltzcs:wgteléhg;e:;”h;ui:?éiizr\éirliyizrllii?mr Yes Turkey Undisclosed January 2021 Undisclosed Acquisition
Kokey, Hakan Mehmet Maltepe, Orhan Serkan Ozkan (Private
Investors)
ARTIOX TMT Alesta Yatirim, Sertac Ozinal (Private Investor) Yes Turkey 11,1% April 2021 0,1 Acquisition
ARTIOX TMT idealist Danismanlik, Alesta Yatirim, Sertac Ozinal (Private Investor) Yes Turkey 12,5% September 2021 0,3 Acquisition
Arvento Mobil Sistemleri TMT Brisa No Turkey 88,9% December 2021 20,6 Acquisition
Arvis Games TMT Re-Pie Portféy Yonetimi Yes Turkey Undisclosed September 2021 0,5 Acquisition
Assan Gida Consumer Markets The Kraft Heinz Company No USA 100,0% June 2021 100,0 Acquisition
Atademir Consumer Markets Beyda Gida No Turkey 50,0% June 2021 Undisclosed Acquisition
Avane Cloud Kitchens Consumer Markets Global Founders Capital Yes USA Undisclosed December 2021 1,0 Acquisition
AvivaSA Emeklilik ve Hayat Financial Services Ageas NV No Belgium 40,0% February 2021 179,0 Acquisition
Aygun Cerrahi Aletler Life Sciences CEECAT Capital Yes Luxembourg 75,0% June 2021 Undisclosed Acquisition
Azer Ziraat Consumer Markets Sinpas GYO Yes Turkey 100,0% August 2021 0,9 Acquisition
Bakiyem TMT Alesta Yatirim, Sertag Ozinal (Private Investor) Yes Turkey 13,7% March 2021 0,2 Acquisition
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Ansaction LIS

Announcement Financial - o Transaction Value Transaction

Target company Sector Buyer i ——— Buyer's origin Stake (%) (USD million) e
Banamama T™MT Tash Brothers No UK Undisclosed February 2021 Undisclosed Acquisition
Barakatech TMT Bogazici Ventures, AK Portfoy Girisim Sermayesi, Three Commas Yes Turkey Undisclosed November 2021 Undisclosed Acquisition

Kanca Ventures, Kiltepe Yatirim, Geometry Venture Development,
Barty TMT Alesta Yatinm, Hiseyin Nalbant, Asuman Dayican Abdullatiff, Figen Yes Turkey 5,7% September 2021 0,1 Acquisition
Korun, Faik Ulutas (Private Investors)

Batkon Batarya TMT Rhea Girisim, Turker Sahin (Private Investor) Yes Turkey 25,0% April 2021 0,3 Acquisition

Kiltepe Yatirim, Arzu Akkaya, Ayhan Agirgol, Aynur Muge Taser,
Dursun Ali Yilmaz, Nevra Hatipoglu, Ersan Ozbek, Hiiseyin
Karayagiz, ibrahim Ulukaya, Mehtap Goktan, Murat Kalayci, Murat
Kantarci, Mustafa Ozcilingir, Abdilkadir Demirsoy Kuyumcu, Hande

" o o
Batron Enerji TMT Az, Sacl Sum, Tovi Garms), Zehm Senmez, Alls Tame, Yes Turkey 8,5% February 2021 0,2 Acquisition
Enes Ugurlu, Huseyin Nuri Dogan, Sibel Yilmaz, Meltem Kinaci,
Eser Karaﬂkaya, Burak Karamete, Can Yengul, Ali Ercan Glleg, Korkut
Oztlrkmen, Yusuf Kenan Yilmaz (Private Investors)
TR Angels, Arzu Akkaya, Ayhan Agirgél, Aynur Mige, Dursun Ali
Yilmaz, Edibe Nevra, Ersan Ozbek, Huseyin Kara_yazglz, Ibrghim
Ulukaya, Murat Kalayci, Murat Kantarci, Mustafa Ozgilingir, Ozlem
" Petek, Abdilkadir Demirsoy Kuyumcu, Sacit Sungu, Teyfik Gemici, o .
Batron Enerji TMT Tt Sz, Uil B teaver, @z UsLr, Bnes Uy, Hisey Yes Turkey 2,4% September 2021 0,1 Acquisition
Nuri Dogan, Sibel Yilmaz, Meltem Kinact, Eser._Karakaya, Burak
Karamete, Can Yengul, Ali Ercan Glleg, Korkut Oztlrkmen, Yusuf
Kenan Yilmaz (Private Investors)
Beije T™MT Clicioz] Faumors Caplzl, ST:\ZZ;OS;F;O"& ferts CriaER P Yes USA 21,0% December 2021 0,7 Acquisition
Best Frutta Consumer Markets MMC No Turkey 37,9% October 2021 0,3 Acquisition
Industrial . ) -
Beta-Pak T - PaketA Holding No Turkey 75,0% November 2021 Undisclosed Acquisition
Beyaz Filo Oto Kiralama Financial Services Gurkan Gengler, Gokhan Sayg! (Private Investors) No Turkey 34,8% May 2021 Undisclosed Acquisition
BH Sigorta Financial Services Gallagher International Holdings No USA 70,2% August 2021 Undisclosed Acquisition
Bi Stratejik Yazilim T™MT Komtas No Turkey 100,0% June 2021 Undisclosed Acquisition
Biletall.com Consumer Markets oBilet No Turkey 100,0% July 2021 Undisclosed Acquisition
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ansaction L

Target company

BiLira

Bimed Teknik Aletler
BinBin
Biofarma ilac
Biotrend Energy
Bircan Fide
Birlesik Odeme
Birlesik Odeme
BiTaksi
BIuTVv
BIuTV

BMC

Bodrum Girisimcilik
Boodio
Boyut Grup Enerji

Bren
Bren

Brew Games

Brightstar Telekom Turkiye

Bulut Sepet
Buz iletisim

Blyutech

Sector

TMT

Industrial
Manufacturing

Transportation
Life Sciences
Energy
Consumer Markets
Financial Services
Financial Services
Transportation
TMT
TMT

Industrial
Manufacturing

Financial Services
TMT
Energy
TMT

T™MT

TMT
TMT
TMT
TMT
TMT

Buyer

istanbul Portfoy, Algo Capital, Orankh Enterprises, Future\Perfect
Ventures, Alameda Research, Varol Civil, Omer Erkmen, Vidal Arditi,
Ahmet Berk Kangal, Ela Karadeniz, Ali Kegecioglu, Veysel Aral,
Mehmet Gulesci, Ersin Akyuz, Zimrit Arol Bekce, Alp Saul, Hande
Enes, Alpaslan Ensari, Neda Soydan, Levent Kiziltan, Bulent Kegeli,
Atakan Altinbas, Turki Alrashed, Hany Rashwan (Private Investors)

Rem Holding

Re-Pie Portfoy Yonetimi
Swiss Consortioum
EBRD
BIM Birlesik Magazalar
OYAK Portfoy Yonetimi
OYAK Portféy Yoénetimi
Getir
Discovery

twozero Ventures
Tosyali Holding

INVEO
Escort Teknoloji
Turkcell Enerji
Alesta Yatirm

Korun Teknoloji Yatirimlari, Yasin Duman, Salih Giirkan Uyiimez,
Mesut Duman, Alp Onder Gler (Private Investors)

Actera
Arena Bilgisayar (Redington)
Alesta Yatirim
VBT Yazihm

Farplas

Announcement

date

Yes

No

Yes
Yes
No

Yes

Yes

Financial
investor

Turkey,
USA, UK,
Netherlands

Turkey

Turkey
Switzerland
UK
Turkey
Turkey
Turkey
Turkey
USA
Turkey

Turkey

Turkey
Turkey
Turkey
Turkey

Turkey

Turkey
India
Turkey
Turkey
Turkey

Buyer's origin Stake (%)
13,3% March 2021
60,0% November 2021

Undisclosed November 2021

Undisclosed February 2021
5,9% August 2021
100,0% October 2021
10,0% June 2021
70,0% February 2021
15,6% March 2021
35,1% January 2021
2,8% February 2021

Undisclosed June 2021
10,0% June 2021
12,5% April 2021
100,0% August 2021
6,8% February 2021

1,6% August 2021
26,7% February 2021
100,0% September 2021

Undisclosed August 2021
50,0% November 2021

Undisclosed August 2021
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Transaction Value

(USD million)

0,9

Undisclosed

5,0
Undisclosed
20,0
5,6
Undisclosed
Undisclosed
Undisclosed
20,0
0,8

Undisclosed

<01

0,1

11,5
<01

0,1

4,0
29,0

Undisclosed

0,7

Undisclosed

Transaction

type

Acquisition

Acquisition

Acquisition
Acquisition
Acquisition
Acquisition
Acquisition
Acquisition
Acquisition
Acquisition

Acquisition
Acquisition

Acquisition
Acquisition
Acquisition
Acquisition
Acquisition
Acquisition
Acquisition
Acquisition
Acquisition

Acquisition
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Transaction

Transaction Value

Financial

Announcement

R o

Target company Sector Buyer i ——— Buyer's origin Stake (%) (USD million) e
capslock T™MT Barbaros Ozbugutu, Koray Bahar (Private Investors) No Turkey 20,0% August 2021 0,1 Acquisition
Cem Zeytin Consumer Markets Tlkas No Turkey Undisclosed November 2021 Undisclosed Acquisition

Yetll<'in Teknoloji Yatlrlm Servis, Peoplecert Holdings, Tamer Ozmen,
Cerebrum Tech T™MT Ozglr Savas Ozudogru, Salih Bezci, Deniz Ulas,Hakan Akbas, No Turkey 22,5% February 2021 Undisclosed Acquisition
Mehmet Renan Gokyay, Faruk Eczacibasi (Private Investors)
CFM Sogutma ve Otomasyon eV Carel Industries SpA No Ital 51,0% May 2021 27,8 Acquisition
9 4 Manufacturing P Y e Y ! q
Champy Games TMT ket Celiers, e Sepel, Vsl el DR Ol No Turkey 14,3% February 2021 0,1 Acquisition
Orkun Olgar (Private Investors)
Clonera Bilisim Hizmetleri T™MT Pukta Bilisim (Turkven) Yes Turkey 100,0% August 2021 Undisclosed Acquisition
Lima Ventures, Albaraka Portfoy Yonetimi, Angel Effect, Kemal

) Cihan Seyithanoglu, Enver Dogus Kuran, Onur Gargili, Halidun o L

i UL Orakgloglu, SL'JIe__yrnan Nazif Orakgioglu, Seyfi Erol, Barbaros Ve WAy 11885 T AVA] = AU
Ozbugutu (Private Investors)

Cloudeeper Financial Services imza.io No Turkey Undisclosed May 2021 Undisclosed Acquisition
Coens.io T™MT Kariyer.net No Turkey 52,0% August 2021 Undisclosed Acquisition
Cognitiwe Bilisim T™MT ALIEE0, [ Portfox;riloensiggn, DY M e IR Yes Turkey 14,3% September 2021 0,4 Acquisition
Colendi Financial Services Re-Pie Portfoy Yonetimi Yes Turkey Undisclosed September 2021 12,0 Acquisition
Contlnenéilr:sansctlonery Consumer Markets Yildiz Holding No Turkey 50,0% April 2021 Undisclosed Acquisition

. Yaman Alpata, Cagri Cebe, Siileyman Yaman Alpata, Atakan Ozel, o .
crwizard TMT GagrEmre Korkmaz, Serkan Tutar {Private Investors) No Turkey 9,0% February 2021 0,1 Acquisition

Yener BuyUknalbant, Atilla Korkut, Muhterem Senel, Umur
Cube Games Studio TMT Gencoglu, Hasan Bayhan, Hidayet Celikors, Yasin Kavsak, Orkun No Turkey 28,6% February 2021 <0,1 Acquisition
Olgar, Ozhun Olgar, Turgut Konukoglu (Private Investors)

: Transfer of
CalHES Energy Erk Insaat No Turkey N/A November 2021 0,9 Operating

Rights
Camlica- 1 Hydroelectric IS i
4 Energy Saves Enerji No Turkey 100,0% June 2021 67,0 Operating

Power Plant )

Rights

Della Gida, Bahar Su Consumer Markets DyDo Group Holdings No Japan 10,0% March 2021 10,1 Acquisition
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Ansaction LIS

Transaction

Transaction Value

Financial

Announcement

R o
Target company Sector Buyer i ——— Buyer's origin Stake (%) (USD million) e
Detaysoft T™MT INVEO Turkey 5,5% February 2021 Undisclosed Acquisition
Digital Planet Yazilim TMT Sovos No UK 100,0% November 2021 Undisclosed Acquisition
DI VIEITI Elrelp Life Sciences Nestle Health Science No Switzerland 37,5% July 2021 Undisclosed Acquisition
(Supplementler)
DMR Unlu Mamdiller Consumer Markets Re-Pie Portfoy Yonetimi Yes Turkey 30,0% October 2021 Undisclosed Acquisition
Dogan Egmont Yayincilik T™MT Dogan Holding No Turkey 50,0% February 2021 1,6 Acquisition
Dream Games TMT Index Ventures, Makers Fund, Balderton Capital Yes USA, UK 25,2% February 2021 50,0 Acquisition
Index Ventures, Makers Fund, Institutional Venture Partners, o o
Dream Games T™MT Balderton Capital (UK) LLP, Kora Holding Yes USA, UK 15,5% June 2021 155,0 Acquisition
U el SOl FRREIF AR 241 Energy Toprak Yenilenebilir Enerji (Derllks Yatirim Holding) Yes Turkey 100,0% October 2021 3,3 Acquisition
Solar Power Plant
DuginBuketi.com TMT Atanova Ventures, Egiad Melekleri, Girisim Turk, Sadik Ventures Yes Turkey 6,5% March 2021 0,4 Acquisition
Finberg, NLE Bilisim, Ahmed Karsli, I:lakan Bas, Ahmet Eruslu,
Emrullah Eruslu, Emre Tezisci, Glrkan Ustinkar, Emre Kozlu, Engin
EasyCep Consumer Markets Akturk, Selami Cicek, Mete Cicek, Muhammed Ugur, Sahit Baha Yes Turkey 73,0% May 2021 0,9 Acquisition
Erol, Muhammet Kaya, ismal Can Resne, Ali Emre Tunalilar, Mehmet
Ali Arat, Yusuf Aydin (Private Investors)
Ecozim Financial Services TURK Para Yes Turkey 68,3% May 2021 11 Acquisition
) ) . Industrial . ) .
Edirne Servis ve Otomotiv ) Beyaz Filo Oto Kiralama No Turkey 100,0% May 2021 2,2 Acquisition
Manufacturing
Edvido TMT Alesta Yatirim, Korun Teknoloji, Sertac Ozinal (Private Investor) Yes Turkey 10,0% August 2021 <0,1 Acquisition
Ege Kirmatas Madencilik Energy Cimentas izmir Cimento No Turkey 100,0% November 2021 4,5 Acquisition
Ege Tarim Hayvancilik Consumer Markets NH Foods No Japan 40,0% January 2021 Undisclosed Acquisition
Building & . o
EKD . APY Ventures Yes Turkey Undisclosed September 2021 0,3 Acquisition
Construction
Industrial ) L
Ekol Ofset ) Romvan BV (Van de Velde) No Netherlands 75,0% September 2021 Undisclosed Acquisition
Manufacturing
Ela Game Studio T™MT Roman Kaiser (Private Investor) No Austria Undisclosed April 2021 Undisclosed Acquisition
Elif Holding Ineltesarel Huhtamaki Oyj No Finland 100,0% August 2021 483,0 Acquisition

Manufacturing
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R o

Target company Sector Buyer i ——— Buyer's origin Stake (%) (USD million) e
Enerya Energy Ahlatci Holding No Turkey Undisclosed January 2021 Undisclosed Acquisition
Enucuzoyun.com TMT 23 Studios No Turkey 30,0% May 2021 0,3 Acquisition

) . Industrial B . . ) L
Epsilon Kompozit My A Akkok Holding No Turkey Undisclosed July 2021 Undisclosed Acquisition

TR Angels, Kadir Demirsoy Kuyumcu, Selguk Bayer, Mustafa

Sackeser, Mustafa Ozcilingir, Hiiseyin Karayagiz, Mehmet Sacit o L

ERG Controls TMT Sungu, Onder Kartal, Gilcan Karahan, Can Yengiil, Ozgul Boyraz, Ali Yes Turkey 11,9% February 2021 0,1 Acquisition
Koprulu (Private Investors)
Erih Enerji Uretim Energy Rhea Girisim Yes Turkey 25,0% June 2021 0,6 Acquisition
ESAEsnorts T™T ACMS Dan|§manI|I§, Johr.1 Errjest B§|Iey, Mehmet Cem Alper, Sule No Turkey, UK, 10,0% March 2021 0.4 Al
Ergin Dericioglu (Private Investors) France

. . . Industrial . . . L
Esitas Elektrik Sanayi M e Arteche Lantegi Elkartea No Spain 100,0% July 2021 Undisclosed Acquisition
Esarj E'Zﬁ;‘;ﬂq:i@'ar =i T™T Enerjisa No Turkey 14,0% December 2021 31 Acquisition
S En]eksg)y;c;nailasuk, S Malri:grascttrlzarling DW Reusables NV No Belgium Undisclosed October 2021 Undisclosed Acquisition
Etiya Bilgi Teknolojileri TMT Quebecor Inc. No Canada 17,8% October 2021 18,6 Acquisition
Etkinsurekli Transportation Ahmet Yildiz (Private Investor) No Turkey 97,3% January 2021 2,4 Acquisition
EVAM Yazilim TMT CEECAT Capital Yes Luxembourg Undisclosed December 2021 Undisclosed Acquisition
Exairon TMT Heaventures Yes Turkey 12,0% December 2021 0,1 Acquisition
Eyedius T™MT BRI OISRy A1 Tg:itj;)tyecl%:\zgosr;ermayeS|, el Uiy Yes Turkey Undisclosed August 2021 0,3 Acquisition

. Turkey, L
Fazla Gida TMT 212, MAP, Atlantic Labs, 500 Istanbul Yes Germrany 23,5% July 2021 2,8 Acquisition
) Transfer of
Fenelrbah(;e—lK‘aIam@ YatALlnlwanl Transportation Kog Holding No Turkey N/A October 2021 285,6 Operating

(Turkish Maritime Organization) .

Rights

Building & . L
Fer Yapi Construction Denge Yatinim Holding Yes Turkey 25,0% January 2021 10,2 Acquisition
FGS TMT Vodafone Trkiye No Turkey 50,0% June 2021 Undisclosed Acquisition
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Announcement Financial : - o Transaction Value Transaction
Target company Sector Buyer e v Buyer's origin Stake (%) (USD million) type
; Building & ; L
Firatcan Insaat Construction Akfen Insaat No Turkey 51,0% March 2021 7,2 Acquisition
Fiber Games TMT Bogazici Ventures (BV Growth) Yes Turkey 10,0% February 2021 0,4 Acquisition
Finar iletisim Teknolojileri TMT Gedik Yatirm Yes Turkey 15,0% August 2021 0,1 Acquisition
Finfree Financial Services Sl e Papara, Husgym Qmer e, O S 7gere Yes Turkey 22,0% April 2021 0,3 Acquisition
Vidal Arditi (Private Investors)
Fintegre Financial Services Innovate21st (Ida Capital) Yes Turkey Undisclosed June 2021 Undisclosed Acquisition
Florya Gayrimenkul Ciﬁifr';‘gtin Folkart No Turkey 50,0% June 2021 25,3 Acquisition
Voodoo, Aream Group, Dostan Investments, Bizler Investments, France
Fomo Games TMT Aleneia Careﬂl, Fum o ngap, lieira] KahQ, C'une'yt el No Germany, 10,4% March 2021 2,2 Acquisition
Mehmet Emre Gul, Serkan Ercin, Timo Schlaefer, Umit Bilirgen, Fuat UK Turke
Pamukcu, Erinc Ozada, Pamir Gelenbe (Private Investors) ! Y
. . . Albert Krespin, Omer Erkmen, Ertung Timen, Sinan Tiker, Osman o .
Fongogo Financial Services e N, el Sing Awer (Briveie invesion No Turkey 8,1% June 2021 0,1 Acquisition
ForFarming T™MT IEElieme e, APE;/:Z%J;?(E?i:/uaqgf::;;?g;ge”m SN, Yes Turkey Undisclosed October 2021 0,5 Acquisition
Forge Games TMT WePlay Ventures Yes Turkey 15,3% February 2021 0,1 Acquisition
Fortuna Energy Derluks Yatirim Holding No Turkey 100,0% February 2021 6,7 Acquisition
Fortune Mine TMT Ludus Venture Studio, Fprzizgﬁzsgsl\t/g?:)met A, Yeliem Bllosr Yes Turkey 60,0% March 2021 0,8 Acquisition
Frigo-Pak Consumer Markets Merko Gida No Turkey 25,0% March 2021 14,0 Acquisition
Yagiz Ce__kin, .Barbaros Ozbugutu, Serdar Ozbugutu, Can Hakko, Salih
Fuudy T™MT Cem Ors, Ismail Cenk Cimen, Turgay Génensin, Ugur Gengoglu, No Turkey 15,6% August 2021 0,3 Acquisition
Mehmet Késen, Metecan Bozyigit, Sitare Sezgin (Private Investors)
Garaj Sepeti TMT Kavak Intermediate Holdings No Mexico 100,0% September 2021 Undisclosed Acquisition
Garawell Games TMT Nebih Basaran, Ali Haluk San, Umur Ozal (Private Investors) No Turkey 10,0% January 2021 0,1 Acquisition
Gedik Yatirm Financial Services INVEO Yes Turkey 20,0% November 2021 18,6 Acquisition
gelHemen Consumer Markets ICS Bilisim Teknolojileri No Turkey Undisclosed May 2021 Undisclosed Acquisition
. Base Partners, Crankstart Foundation, Goodwater Capital, Tiger Turkey, . .
el UL Global Management, Revo Capital, Fiba Holding, Esas Holding ES USA, Brazil Uindfiselpe MG O 120 OB
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R o
Target company Sector Buyer i ——— Buyer's origin Stake (%) (USD million) e
Sequoia Capital, Tiger Global Management, Base Capital Partners, Turke
Getir T™MT Crankstart Foundation, Goodwater Capital, Fiba Holding, Esas Yes USA Bl}lé;zil Undisclosed March 2021 300,0 Acquisition
Holding !
. Silver Lake Partners, Sequoia Capital, Tiger Global Management, ) L
Getir TMT Gondwaier G ], Mubedal Ives imen: Coreay, Bisi 5180 Yes USA, UAE Undisclosed June 2021 555,0 Acquisition
o . Transfer of
il se3 MiseE inyeleel o Energy Tayfurlar Eneriji No Turkey 100,0% December 2021 10,2 Operating
Power Plant X
Rights
Git Kargo Transportation HiVC Yes Turkey 26,0% April 2021 0,1 Acquisition
Git Kargo Transportation Kargoist No Turkey Undisclosed September 2021 Undisclosed Acquisition
Gorilla Softworks T™MT WePlay Ventures, Digi Games Yes Turkey 25,0% January 2021 <01 Acquisition
Gotocure Life Sciences CESMAS Holding GmBH No Germany 10,0% April 2021 0,1 Acquisition
Gulliver's Games T™MT March Capital, Bogazigi Ventulr:;vse(SBt;/r)Growth), Ozglr Aksoy (Private VYes Turkey, USA 25,0% August 2021 0.8 Acquisition
GUmlUskoy Jeothermal ) ) France, o o
Power Plant Energy Albioma SA, Egesim No Turtey 100,0% January 2021 11,1 Acquisition
. - Building & L
Glndemir Insaat . Metemtur No Turkey 100,0% September 2021 <0,1 Acquisition
Construction
Glnsal Saat Consumer Markets Saat&Saat No Turkey 100,0% August 2021 1,4 Acquisition
Gyroscoping Games TMT WePlay Ventures Yes Turkey Undisclosed February 2021 Undisclosed Acquisition
Hadi Yazilim Financial Services Griffin Gaming Partners, Akin Babayigit (Private Investor) Yes USA Undisclosed November 2021 5,2 Acquisition
Hemanal Finansman Financial Services OYAK Portfoy Yonetimi Yes Turkey 100,0% May 2021 Undisclosed Acquisition
Hero Concept TMT WePlay Ventures Yes Turkey Undisclosed August 2021 Undisclosed Acquisition
Hextech Green TMT el ool Ui, Mehmet VS, FIEOR L erbii, CEI-Le SR No Turkey 3,5% May 2021 Undisclosed Acquisition
(Private Investors)
HEY Games TMT Emre Gonil, Mehmet Ayan, Volkan Biger (Private Investors) No Turkey 33,3% January 2021 1,2 Acquisition
. " Industrial L s
Hidro Enerji ) MSC Makine Insaat, Ogma SSH FZ No Turkey 50,0% March 2021 <0,1 Acquisition
Manufacturing
Hiwell Life Sciences INVEO, Mustafa Kemal Ciliz (Private Investor) Yes Turkey 25,0% April 2021 Undisclosed Acquisition
. Industrial . . L
Honda Motor Gebze Fabrikasi HABAS No Turkey Undisclosed September 2021 Undisclosed Acquisition

Manufacturing
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Ansaction LIS

Target company

Hoody Studios
HOP!

Houston Bionics
HST
Hungri Games
lerypex
Ihlamur Konagi Bakimevi
Info Yatirm
Innovera
Inooster
ISS Tesis Yonetim Hizmetleri
Isik Menkul Degerler
iltema
inoliva ilac
interaktif Kredi

istanbul Cerrahi Hastanesi
istanbul Portféy Yénetimi
izkar Giyim
Juphy
Kahvegibikahve

Kargimsa Cimento Sanayi

Kenmak

Khenda

Kidolog

Kinesis Enerji

Sector

TMT
TMT

TMT
TMT
TMT
Financial Services
Life Sciences
Financial Services
TMT
TMT
Consumer Markets
Financial Services
TMT
Life Sciences
TMT

Life Sciences
Financial Services
Consumer Markets
TMT
TMT

Energy
Life Sciences
TMT
Life Sciences

Energy

Buyer

WePlay Ventures

INVEO, HiVC, Ahmet Bilgen, izzet Halyo, Koray Bahar (Private
Investors)

HUB GSYO
Re-Pie Portfoy Yonetimi
Triple Dragon
Hedef Girisim, Umut Senol (Private Investor)
Marka Yatirim Holding
Hedef Finansal Hizmetler
Cyberwise [Taxim Capital, Faruk Eczacibasi (Private Investor)]
APY Ventures, Logo Ventures, TechOne VC
Actera
Kapital Investment Company (GKG)
Aksa Akrilik
Abdi ibrahim ilag
Alesta Yatirim, Sertac Ozinal (Private Investor)

Safak Group
Global Yatirim Holding

Beymen Perakende
Albaraka Portfoy Yonetimi

Tac Girisim, Ali Riza Babaoglan, Ramazan Evren, Ayse Araz, Omer
Duran, Onur Okutur, Mehmet Ertlrk (Private Investors)

Beycim Beton
Human Care

DCP - Diffusion Capital Partners
Alesta Yatirm

Margin Eneriji

Announcement

date

Yes

No

Yes

Yes

Yes
Yes

Yes

Financial

investor
Turkey
Turkey

Turkey
Turkey
UK
Turkey
Turkey
Turkey
Turkey
Turkey
Turkey
UK
Turkey
Turkey
Turkey
Turkey

Turkey

Turkey
Turkey

Turkey

Turkey
Sweden
Turkey
Turkey
Turkey

Buyer's origin

18,0%
Undisclosed

Undisclosed
Undisclosed
11,0%
40,0%
51,0%
30,0%
100,0%
48,5%
Undisclosed
100,0%
Undisclosed
90,0%
10,0%
Undisclosed
40,0%
100,0%
9,4%
10,0%
51,0%
100,0%
10,3%

Undisclosed

100,0%
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Stake (%)

January 2021
May 2021

March 2021
August 2021
June 2021
April 2021
April 2021
January 2021
January 2021
November 2021
July 2021
April 2021
July 2021
December 2021
March 2021
August 2021

September 2021

May 2021
January 2021

March 2021

October 2021
January 2021
April 2021
June 2021
March 2021

Transaction Value

(USD million)

<0,1
Undisclosed

0,1

0,7

11

2,0

0,8

41
Undisclosed

0,7
Undisclosed
Undisclosed

3,0
Undisclosed

0,1

Undisclosed
8,7
Undisclosed
0,1
0,1
5,0
Undisclosed
0,3

Undisclosed

71,6

Transaction
type

Acquisition
Acquisition

Acquisition
Acquisition
Acquisition
Acquisition
Acquisition
Acquisition
Acquisition
Acquisition
Acquisition
Acquisition
Acquisition
Acquisition
Acquisition

Acquisition
Acquisition

Acquisition
Acquisition
Acquisition
Acquisition
Acquisition
Acquisition
Acquisition

Acquisition
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Kortas Yenilenebilir Eneriji Energy Maki Elektrik No Turkey 100,0% June 2021 Undisclosed Acquisition

Klcuk Eneriji Uretim Energy Kuzumali Ailesi No Turkey 100,0% November 2021 2,7 Acquisition
Kidmas Manyezit Sanayi Energy Eregli Demir Celik (Erdemir) No Turkey 100,0% January 2021 297,0 Acquisition
Albaraka Portfoy Yonetim, Rhea Girisim, Abdlkadir Demirsoy
Kuyumcu, Berna Tucel Palamut, Beyza Tiritoglu, Dursun Ali Yilmaz,
Edibe Nevra Hatiboglu, Erdal Ergenc, Hande Akarca, .HUseyin
Karaya_glz, Kader Karayagiz, Murat Kantarq, Mustafa Ozgilingir,
Laska Teknoloji TMT Necip Okten, Huseyin Nuri Doga_r_w, Oktay Ozkap, Selguk Ilikcan, Yes Turkey 13,9% July 2021 1,4 Acquisition
Sibel Pensoy, Zehra Sonmez, Firat Ozkan, Murat Ozkan, Can Yengl,
Ali Ercan Guleg, Ahmet Fikret Baltqoglu, Kadir Ayik, Zeynep Vanli,
Bllent Bankaci, Ahmet Fuat Ayla, Ozglr Glnaydin, Ali Toker, Fatih
Koleoglu (Private Investors)
Legna Medical T™MT Semih Kogak (Private Investor) No Turkey Undisclosed February 2021 Undisclosed Acquisition
Libra Softworks TMT Actera, Esas Holding Yes Turkey Undisclosed December 2021 30,0 Acquisition
Litum Bilgi Teknolojileri TMT Actera Yes Turkey 50,1% June 2021 Undisclosed Acquisition
Livad Medya TMT ABESC) IstanbuI"Portfoy Yonet_|m|, NGO VRIS, (Gt Yes Turkey 5,0% September 2021 0,4 Acquisition
Tuncer, Omer Aras (Private Investors)
Lumion TMT AK Portféy Sabanci Holding Ozel GSYF, StartersHub Yes Turkey Undisclosed April 2021 Undisclosed Acquisition
Mafia Games T™T Bogazici Ventures, Orlando Kalumenos, Zafer Oztlrk (Private Yes Turkey, 35.5% March 2021 Undisclosed SemuiEian
Investors) France
Maksipak Ambalaj e Dogan Holdin No Turke 70,0% December 2021 9,5 Acquisition
P I Manufacturing 9 9 Y =R ! a
Malwation TMT Alesta Yatirim, Sertag Ozinal (Private Investor) Yes Turkey 10,0% February 2021 0,1 Acquisition
Marketyo T™MT Yemeksepeti No Turkey 100,0% August 2021 Undisclosed Acquisition
. Actera, EBRD, BECO Capital, Endeavor Catalyst, Autotech Ventures, UK, Turkey, . .
Marti Transportation K Bven (Erlvaia nves o Yes UAE, USA Undisclosed June 2021 30,0 Acquisition
Maslak Teknoloji TMT Telamaison, b Ut Vardah,l it Sieving, B Riveldiaiin Saglils No Turkey Undisclosed August 2021 0,2 Acquisition
(Private Investors)

Mayen Telekomunikasyon T™MT Majorel Group Liksemburg No Luxembourg 80,0% November 2021 Undisclosed Acquisition
Medklik Life Sciences B4YQO Capital Yes Turkey Undisclosed April 2021 Undisclosed Acquisition
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Target company Sector Buyer i ——— Buyer's origin Stake (%) (USD million) e
. Building & . L
Meet Turizm . Avrupa Yatirim Holding Yes Turkey 66,7% October 2021 0,9 Acquisition
Construction
. Industrial . s : L
Meksis . Ostim Endustriyel Yatirimlar ve Isletme No Turkey 50,0% June 2021 31 Acquisition
Manufacturing
Faik Ulutas, Mustafa Atilla, Emre Kozlu Demet Tanciger, Asuman ) L
Melo App TMT Dayican Abdullatiff (Private Investors) No Turkey Undisclosed July 2021 0,1 Acquisition
Mevne iki Enerji ) - - ) : o _
(Solar Power Plant Portfolio) Energy Toprak Yenilenebilir Enerji (Derltks Yatirim Holding) No Turkey 100,0% October 2021 235 Acquisition
Midas TMT Deniz Ventures Yes Turkey 10,0% February 2021 1,0 Acquisition
Migros Consumer Markets Goldman Sachs International Yes USA 11,8% January 2021 126,2 Acquisition
Mikrohes Arge inovasyon Energy Yeo Teknoloji Eneriji No Turkey 50,0% December 2021 0,1 Acquisition
MindBehind T™MT Umit Oztiirk (Private Investor) No Turkey 6,7% January 2021 0,3 Acquisition
. . Maxis, Angel Effect, Ali Alperen Durak, Hakan Utku Ozdemir, Utku o -
Mindsite T™MT Bz, B Aele ], Omrer Braen (Friveis lnvesiars Yes Turkey 15,0% January 2021 0,4 Acquisition
Mira Tasimacilik Transportation Manuport Logistics NV No Belgium Undisclosed September 2021 Undisclosed Acquisition
modanisa T™MT IPY Dijital Yatirimlar Yes Turkey 3.1% October 2021 Undisclosed Acquisition
Moltek Saglik Hizmetleri Life Sciences Taxim Capital Yes Turkey 60,0% July 2021 Undisclosed Acquisition
Momento TMT Param No Turkey Undisclosed June 2021 Undisclosed Acquisition
Moov TMT Getir No Turkey 75,0% September 2021 23,4 Acquisition
Motilet Consumer Markets Hedef Girisim Sermayesi Yes Turkey 1.1% November 2021 0,1 Acquisition
Multicar Financial Services Saya Grup No Turkey 100,0% March 2021 Undisclosed Acquisition
Musixen T™MT Re-Pie Portfoy Yonetimi Yes Turkey 10,0% August 2021 0,4 Acquisition
Musixen TMT Verodo Investment & Advisory Yes USA 15,0% May 2021 0,1 Acquisition
NetRD TMT MERA Switzerland AG (Orion Innovation) No USA 100,0% March 2021 11,6 Acquisition
Octovan ™T Geometry Venture Development, Vinci Venture Capital, Bilal Yes Tutey 5,7% February 2021 0.3 Aauislien

Cantekin Dingerler, Cagatay Bircan, Yigit Kargin (Private Investors)
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Target company Sector Buyer i ——— Buyer's origin Stake (%) (USD million) e
Olmuksan Industrial Mondi Limited No UK 90,4% January 2021 81,2 Acquisition
Manufacturing
) StartersHub (HUB GSYO), Coskundz Holding, Driventure, Fark ) o
Optiyol TMT Holding, Dinger Lojistik, Arya Women,TiKAD, Seedstars No Turkey Undisclosed May 2021 11 Acquisition
Orka Holding Consumer Markets Orka Holding Yonetimi No Turkey 30,0% May 2021 Undisclosed Acquisition
OSEM Sertifikasyon T™MT Turkiye Sigorta Yes Turkey 100,0% November 2021 0.8 Acquisition
Ottoo Yazilim TMT Murat Aras (Private Investor) No Turkey 10,6% May 2021 Undisclosed Acquisition
Odeal Financial Services SPG Holdings No USA 9,9% June 2021 3,2 Acquisition
A o _ Industrial . . o
Omerogullari Dericilik . Derliks Yatirim Holding No Turkey 100,0% March 2021 0,1 Acquisition
Manufacturing
- P Industrial . o
Oztekfen Redlktor ) Saya Grup No Turkey 66,0% March 2021 Undisclosed Acquisition
Manufacturing
Ozyiirek Miimessillik Life Sciences Elekta AB No Sweden 100,0% September 2021 Undisclosed Acquisition
07U Kiiltir, Kardelen Kadilar, Mehmet Uslu, Levent Cem Egritag,
Pacha T™MT Tahir Murat Tortopoglu, Mustafa Altug Ulker, Isilay ligin Ceylanli, No Turkey 52% April 2021 0,1 Acquisition
Bedia Gokge Erden, Umur Ozal (Private Investors)
PackUpp TMT Girisim Tark, TR Angels Yes Turkey 2,2% March 2021 0,9 Acquisition
Palm Transportation Fenix Networks No UAE Undisclosed August 2021 Undisclosed Acquisition
Partymag TMT Yusuf Sahin (Private Investor) No Turkey 2,0% January 2021 Undisclosed Acquisition
PayTR T™MT Actera Yes Turkey Undisclosed May 2021 Undisclosed Acquisition
PCI Checklist Financial Services Burak Dayioglu (Private Investor) No Turkey 2,6% June 2021 0,2 Acquisition
Picus T™MT Turkven, Earlybird Venture Capital Yes Turkey Undisclosed October 2021 Undisclosed Acquisition
Plast Met Industrlal. SAMIL No India 75,0% January 2021 Undisclosed Acquisition
Manufacturing
PNS Pendik Nisasta Consumer Markets Alpinvest Yatirim Gida Yes Turkey 50,0% August 2021 Undisclosed Acquisition
Polat Enerji Energy Adnan Polat Enerji Yatirimi No Turkey 90,0% June 2021 Undisclosed Acquisition
Predica Al T™MT Cerebrum Tech No Turkey 10,0% July 2021 <01 Acquisition
PEHISETTER I e [ Ao Ll Ditas Dogan Yedek Parca No Turkey 70,0% October 2021 2,2 Acquisition

Makina Sanayi

Manufacturing
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) Industrial . ) . . o
Propak Ambalaj ) Constantia Flexibles Group GmbH (Asas Baski Ambalaj) No Austria 100,0% June 2021 147,0 Acquisition
Manufacturing
Pukta Bilisim T™MT Turkven Yes Turkey 80,0% August 2021 Undisclosed Acquisition
. Industrial L ) .
QUA Granite ) Hedef Girisim Sermayesi Yes Turkey 1.7% January 2021 3,7 Acquisition
Manufacturing
Quantwifi T™MT TT Ventures Yes Turkey 2,2% August 2021 0,1 Acquisition
REM People TMT Re-Pie Portfoy Yonetimi Yes Turkey Undisclosed December 2021 0,3 Acquisition
. I Building & ) . ) o
Renaissance Izmir Hotel . Oran Sirketler Grubu No Turkey Undisclosed November 2021 Undisclosed Acquisition
Construction
Galata Business Angels (GBA), Halis Petrol Turizm, Erman Kumcu,
3 Umit Avni Karaarslan, Ata Uzunhasan, Bertan Karaimer, Ahmet 5 n -
FEIHE ™T Faralyali, Gingér Kapriili, Mustafa Atilla, Orhan Cetin (Private M= VRES 25,4% Al 202 0.3 U
Investors)
Riders.ai TMT R Ve, A Portfo:/(ac‘?:rr:i:m SRR, AR UL NS it Yes Turkey Undisclosed August 2021 0,9 Acquisition
. Lima Ventures, HiVC, Arman Eker, Ahmet Bilgen, Koray Bahar, Koray o L
Robomotion TMT Sl [z B e e U e e Yes Turkey 15,5% June 2021 0,2 Acquisition
Robotistan Elektronik T™MT Escort Teknoloji No Turkey 5,0% August 2021 0,2 Acquisition
Roitel Telekominikasyon TMT Karel Elektronik No Turkey 52,6% December 2021 0,2 Acquisition
RS Arastirma Egitim Life Sciences Gen ilag, Eczacibasi Momentum, istanbul Portféy Yes Turkey Undisclosed December 2021 12,0 Acquisition
Ruby Games TMT Rovio Entertainment Oyj No Finland 20,0% September 2021 10,0 Acquisition
SEmsi Gl SaGgorla Gz, Teele: Consumer Markets OYAK No Turkey Undisclosed March 2021 Undisclosed Acquisition
SBS Bilimsel Bio Coztimler T™MT AK Portféy Girisim Sermayesi Yes Turkey 20,0% April 2021 Undisclosed Acquisition
Segmentify T™MT Esor Investments, ACT Venture Partners Yes GTeurrrl:?r,w'y 19,2% March 2021 2,2 Acquisition
SEK St Consumer Markets Calli Gida No Turkey Undisclosed January 2021 32,4 Acquisition
Servislet TMT Alesta Yatirim, Emrullah Eruslu, Mustafa Atilla (Private Investors) Yes Turkey 15,0% January 2021 0,1 Acquisition
Shiftplanner T™MT Alesta Yatirm Yes Turkey 5,0% March 2021 <0,1 Acquisition
Shopalm Consumer Markets Krom Yazilim, Sertac Ozinal (Private Investor) No Turkey 22,0% April 2021 <01 Acquisition
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Skysens T™MT Re-Pie Portféy Yonetimi Yes Turkey 10,0% June 2021 0,5 Acquisition
Smartalpha T™MT DCP - Diffusion Capital Partners Yes Turkey 10,0% April 2021 0,5 Acquisition
Smartiks Anonim Yazilim T™MT Mad Yazilim ve Teknoloji No Turkey 6,4% December 2021 1,4 Acquisition
SmartOpt T™MT Sirket Ortagim No Turkey 16,7% May 2021 0,1 Acquisition
Spechy T™MT Alesta Yatirm Yes Turkey 15,0% May 2021 <01 Acquisition
Sporttz T™MT Hedef Girisim Sermayesi Yes Turkey 13,6% August 2021 1,5 Acquisition
STA Kalite Kontrol Gida Consumer Markets Veltia S.A. No Greece 70,0% August 2021 Undisclosed Acquisition
Startups.watch T™MT Numan Numan, Ali Karabey (Private Investors) No Turkey 6,6% April 2021 0,1 Acquisition
STEAG Ruzgar Suloglu Enerji Energy Entek Elektrik No Turkey 100,0% February 2021 58,9 Acquisition
Syntonym T™MT HITENEITIUTES, [T SIS, B”'s'.m VeGISIESIR, Ui Cesu, Oy Yes Turkey Undisclosed August 2021 Undisclosed Acquisition
Canlitepe (Private Investor)
Sahmar Gida Consumer Markets Azad Huseynov (Private Investor) No Azerbaijan 100,0% August 2021 Undisclosed Acquisition
Tac Tarim Uriinleri Consumer Markets Otto Capital Yes Turkey 51,0% February 2021 Undisclosed Acquisition
Tamek Holding Consumer Markets OYAK No Turkey 100,0% May 2021 Undisclosed Acquisition
Bogazici Ventures (BV Growth),"Kazm Késeoglu, Mehmet Omer
Tarentum TMT Arif Aras, Turgut Gursoy, Umur Ozal, Varol Civil, Can Késeoglu, Ali Yes Turkey 16,1% May 2021 1,7 Acquisition
Sabanci, Fethi Kamisli, Emre Kurttepeli (Private Investors)
Transfer of
Tasucu Limani Transportation CEY Grup No Turkey N/A September 2021 79,2 Operating
Rights
Industrial . . .
Tecasa Isi Kontrol ) EIKA'S. Coop No Spain 24,0% November 2021 Undisclosed Acquisition
Manufacturing
Tekno inovasyon T™MT Temapol Polimer Plastik No Turkey 50,0% December 2021 1,6 Acquisition
Teknofix TMT Webhelp No France 100,0% April 2021 Undisclosed Acquisition
TensorTrag::r(el\S/I)atrlks 2] TMT Murad Tulunay (Private Investor) No Turkey 20,0% September 2021 <01 Acquisition
. ) Industrial . -
Tepe Guvenlik ) Securitas AB No Sweden 100,0% July 2021 11,9 Acquisition
Manufacturing
Tirport Transportation Re-Pie Portféy Yonetimi Yes Turkey Undisclosed December 2021 0,5 Acquisition
TikTak TMT Nevzat Aydin, Firat isbecer (Private Investors) No Turkey 23,8% August 2021 3,2 Acquisition
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Tiplay T™MT Re-Pie Portféy Yonetimi Yes Turkey Undisclosed December 2021 0,5 Acquisition
Tiramisu TMT Erdem Yurdanur (Private Investor) No Turkey Undisclosed July 2021 Undisclosed Acquisition
Industrial o . . o
TOGG . Turkcell lletisim Hizmetleri No Turkey 3,8% June 2021 0,2 Acquisition
Manufacturing
TOGG Industnall Vestel Elektronik No Turkey 4,0% June 2021 4,6 Acquisition
Manufacturing
Transfer of
Topcam HES Energy Bilgin Eneriji No Turkey N/A September 2021 104,2 Operating
Rights
Transfer of
Tortum HES Energy Mila Enerji No Turkey 100,0% June 2021 25,8 Operating
Rights
Alesta Yatirim, BVA Miimessillik Makine, Sertag Ozinal, Alper Sener, o . L
Vosy Eeriiee e Cebrail Taskin, Ahmet Murat Késeoglu (Private Investors) e 1013y [tk At 202 o Aeguiiien
Softbank, General Atlantic, Princeville Capital, ADQ, Qatar USA, UAE, o -
Ucchieitel ™T Investment Authority, Chimera Investments M5 Qatar, Japan Sl AR eIz el
Galata Business Angels (GBA), Arya Women, Istanbul Portfoy,
Onur Keskin, Mehtap Yildiz, Minteha Adali, Nilifer Ginhan, Ilhami
- Kog, Ahu Serter, Melis Kizildag Karakas, Burcu Sariahmetoglu, o o
e ™T Miiide Aysem Ergin, Gulgin Atalay Tung, Meltem Aydin, Riza Kadilar, V(B 1TSS 171% AUEEiSA0] 0.3 IR
Ibrahim Gokgen, Ata Uzunhasan, Igoray Kurhan, Ayse Banu Sertgil,
Haluk Ziya Tdrkmen, Murat Ozadam (Private Investors)
Tridi T™MT HUB GSYO Yes Turkey 5,3% December 2021 0,1 Acquisition
Trio Mobil TMT 212 Yes Turkey 11,8% June 2021 2,0 Acquisition
. Industrial ) . L
Tuna Cocuk Geregleri ) Ebebek No Turkey Undisclosed December 2021 Undisclosed Acquisition
Manufacturing
Turcas Kuyucak Jeotermal Energy Albioma SA No France 100,0% December 2021 24,3 Acquisition
. Industrial . . . o
Turkuaz Kimya ) Ravago Chemicals No Belgium 51,0% December 2021 Undisclosed Acquisition
Manufacturing
Turknet iletisim T™MT Re-Pie Portfoy Yonetimi Yes Turkey 40,0% January 2021 Undisclosed Acquisition
Udentify TMT Netcad (Taxim Capital) No Turkey 100,0% September 2021 Undisclosed Acquisition
Udo Games T™MT Lima Ventures, WePlay Ventures Yes Turkey 10,5% July 2021 0,3 Acquisition
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i o
Target company Sector Buyer i ——— Buyer's origin Stake (%) (USD million) e
ULive TMT twozero Ventures, IStggEﬁiopf;:::aﬁzfnnfégg;gZan Gaglar Inac, Izzet Yes Turkey 10,0% September 2021 0.4 Acquisition
Uncosoft T™MT Rollic Games No Turkey 100,0% April 2021 Undisclosed Acquisition
Faros Plastik, Metin Atasoy, Dzenana Husejnagic, Ozlem Gencay, Turkey,
UnoMoi Consumer Markets Esra Huri Bulduk, Ismail Kutlu, Can Eren, Nevzat Aydin, (Private No Bosnia & 17,7% June 2021 0,3 Acquisition
Investors) Herzegovina
Galata Business Angels (GBA), Emre Hayretci, Tolga Ulutas, Alper
Akcan, Ahu Serter, Izzet Halyo, Koray Gultekin Bahar, Varol Civil, o .
el uLay Mehmet Kurtulus Eker, Ata Uzunhasan, Firat isbecer, Nevzat Aydin Wes ey e ST U AU
(Private Investors)
. Industrial . . L
USK Kimya R e Akkim Kimya No Turkey 100,0% January 2021 63,0 Acquisition
- . Industrial PP . ) L
Ugsa Ambalaj e AK Portféy Girisim Sermayesi Yes Turkey 25,0% March 2021 Undisclosed Acquisition
Kiiltepe Yatirim, Arya Women, ibrahim Ulukaya, Pinar Kavukguoglu,
Gulgin Atalay Tung, Leyla Spencer Ciloglu, Aysem Ergin, Kadir Orhan o L
Vel Ui Ari, Huseyin Karayagiz, Hiseyin Karayagiz, Munteha Adali, Ahu e ey 13775 heiEten AT O Ao
Serter (Private Investors)
Vektora Bilisim TMT Verusatlrk GSYO Yes Turkey 60,0% January 2021 3,8 Acquisition
Veloxia TMT AN IFETEEY ElTRIT) Ser?iﬁzi:i\?eoggzli Vemiues eI, Yes Turkey Undisclosed May 2021 3,0 Acquisition
Industrial . .
Vepa Firca Manufacturing Denge Yatirim Holding Yes Turkey 25,0% September 2021 1,2 Acquisition
Vidyodan T™MT Experiements B.V. No Netherlands 21,1% March 2021 0,8 Acquisition
Eczacibasi Momentum, AK Portféy Girisim Sermayesi, Teknoloji ve
) inovasyon Fonu, TT Ventures, Diffusion Capital Partners, Acibadem ) L
Virasoft T™MT University, Burak Uzel, Fatma Fatos Ozbas, Mustafa Selim Kondu Yes Turkey Undisclosed September 2021 2,5 Acquisition
(Private Investors)
Virgul Dijital TMT Escort Teknoloji No Turkey 6,3% December 2021 <0,1 Acquisition
Vizyon Karavan Dizayn Transportation Tureks Turizm Tasimacilik No Turkey 77,8% July 2021 <01 Acquisition
Wil Seademy ™T Lima Ventures, HiVC, Istanbul Portfoy Yonetimi, Izzet Halyo, Ersin Yes Tutey 10,0% April 2021 0.3 A lsiden

Pamuksuzer, Koray Giltekin Bahar, Ahmet Bilgen (Private Investors)
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Target company Sector Buyer e —— Buyer's origin Stake (%) (USD million) type
Wask.co T™MT Istar_w_bul ‘Po‘rtfoy Ml LogoVenturesI Al @) ey Yes Turkey 12,5% August 2021 0,5 Acquisition

Yonetimi, Kivang Isik, Aynur Colpan (Private Investors)
; DCP - Diffusion Capital Partners, Angel Effect, Teknoloji ve
Webee TMT inovasyon Fonu, Sinan Diiztas, Sinan Ozel, Nevzat Aydin (Private Yes Turkey 15,8% June 2021 0,7 Acquisition
Investors)
weepay Financial Services Ruzgar Enerjisi, Elif Tipikinay (Private Investor) No Turkey 30,0% June 2021 Undisclosed Acquisition
Alpacar Associates, Kerem Turung, Umut Deniz Aktosun, Selahattin
Wellbees TMT Zoralioglu, Erkan Ceritoglu, Secil Gurctioglu Mercan (Private Yes Turkey 3,4% March 2021 0,1 Acquisition
Investors)
Werk T™MT Albaraka Portfoy Yonetimi Yes Turkey 10,0% September 2021 0,2 Acquisition
Whirlpool Beyaz Esya Industrial Arcelik No Turke 100,0% June 2021 93,8 Acquisition
P i sy Manufacturing ¢ 4 e ! q

Wirecard Odeme Hizmetleri Financial Services Nomu Pay (Finch Capital) No Ireland Undisclosed March 2021 Undisclosed Acquisition
Workiom TMT Heaventures, StartersHub Fund Yes Turkey 11,6% October 2021 0,2 Acquisition
WorgCompany TMT Innovate21st Yes Turkey Undisclosed June 2021 Undisclosed Acquisition

) Building & L
Xanadu Island (Agron Turizm) ) Aydiner Insaat No Turkey 75,0% March 2021 41,8 Acquisition

Construction

YapiKredi (UniCredit Shares) Financial Services Kog Holding No Turkey 18,0% November 2021 360,8 Acquisition

) . ) Burak Sen, Giirkan Ustiinkar, Halis Petrol Turizm, Emre Kozlu, Tolga o L
Yeniben Life Sciences el 140 e Al Al (P L vesions) No Turkey 13,1% May 2021 0,1 Acquisition

. Industrial ) ) .
Yildiz Gemi ) Habas Gaz No Turkey Undisclosed June 2021 Undisclosed Acquisition

Manufacturing

Yolcu360 TMT Eksim Ventures Yes Turkey 20,0% December 2021 6,0 Acquisition

. . . Turkey, o
Yolda.com Transportation Collective Spark, Speedinvest Yes Austria 25,9% June 2021 1,9 Acquisition
Zebra Energy Re-Pie Portfoy Yonetimi Yes Turkey 2,5% September 2021 0,4 Acquisition
Zyrone Dynamics T™MT DCM Shriram Industries No India 30,0% August 2021 1.1 Acquisition
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Annexes: Abbreviations and Methodoiogy
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m
C

KMH

N/A

SDIF

TRY

YSS

European Union

Federal Reserve System

Kuzey Marmara Highway

Not Applicable

Savings Deposit Insurance Fund

United Kingdom

United States Dollar

Yavuz Sultan Selim Bridge



\etnodoiogy

The methodology described below is used in the preparation of this Report:
— Transactions took place in Turkey in 2019 includes signed agreement of share transfer, mergers or acquisitions.

— In the context of the methodology, Information regarding transactions in the World have been compiled using various sources, but were not confirmed through corporate
executives, investor relations departments, financial and legal advisers within our reach.

— Public resources are taken into account in compiling the details of the transactions in Turkey.

— Information regarding transactions in Turkey were confirmed through corporate executives, investor relations departments, financial and legal advisers within our reach.
— Intra-group transfers of shares and assets are not considered as part of our transaction list.

— Transactions to which financial institutions are involved in credit structuring have not been taken into consideration.

— Share purchase transactions on the stock exchange are not taken into consideration.

— Real estate transactions that do not generate operational income and cash flows are not considered.

— In determining the value of the transaction, purchase prices announced to the public are taken into consideration.

— In the sector classification of the target companies subject to the transaction, the sector classification of KPMG Global has been taken into consideration and some sub-
sectors have been evaluated under the main sectors.

— In the calculation of the transaction volume / GDP, the disclosed GDP amounts for 2018 and the announced transaction volumes compiled in 2019 were taken into
consideration. The same methodology was applied for the previous years.
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