





Foreword

Subsequent to our 2007 mid-year review, we have prepared an annual Turkish M&A Review. In addition to
providing a list of significant M&A transactions in Turkey during 2007, this study features analyses and insights
into the evolving M&A market in Turkey. We have also furnished our expectations regarding the future of
M&A in Turkey.

Foreign investors maintained their interest towards Turkish companies in 2007. Coupled with the increasing
appetite of local acquirers, the total volume of M&A activity in 2007 anchored at a solid US$20 billion level.

Even though the results of the past three years in Turkey paint a rosy picture in terms of M&A (a total volume
of c. US$71 billion), the global financial turbulence due to the credit crunch and sub-prime mortgage crises is
expected to take its toll on the Turkish M&A scene in the near future.

I would like to extend my sincere gratitude to the Corporate Finance Team of Deloitte Turkey for their efforts
in preparation of this study.

As Deloitte Turkey, we are pleased to present you

with our annual Turkish M&A Review of 2007,
which we hope you will find useful.

Basak Vardar
2/6,,,{«/»(.

Partner
Corporate Finance
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M&A in Turkey Anchors at US$20 billion

Another Busy Year in Turkey: Total volume of M&A activity in Turkey
attained a level of US$20.6 billion through 162 deals in 2007. Foreign
investors maintained their appetite towards Turkish companies and still

have a lead role.

Since our 2007 mid-year M&A review, the political
arena has settled down following the renewal of the
government’s mandate in the general elections and
the appointment of the new president. On the other
hand, the US sub-prime mortgage crisis and credit
crunch have affected the global financial markets.
Thanks to its high growth potential and relatively
favorable macroeconomic indicators, Turkey stood up
against the effects of the global financial turbulence
in the second half of 2007 and remained a hot spot
for investment.

Out of 162 transactions in 2007, 121 had a disclosed
deal value, adding up to US$19.3 billion. Considering
the anticipated value of deals with undisclosed
values, total M&A volume exceeded US$20 billion in
2007. (Total M&A deal volume in 2006 was c. US$19
billion.)




Foreign Investor’s Perspective

Foreign gatekeepers of the Turkish M&A market share their views with
Deloitte on the Turkish investment environment:

NATIONAL BANK
OF GREECE

National Bank of Greece

“The Turkish banking sector is expected
to be one of the most dynamic banking
sectors in Europe [...] The combination of
NBG and Finansbank was strategically
and financially attractive for NBG.

This was a historical moment for NBG, as
it took this transformational step to
becoming the leading international
banking group in the Southeastern
European region. The addition of such a
high quality business and management
team strenghtens us enormously.”

Takis Arapoglou
Chairman
National Bank of Greece

IKIKIR

KKR

“Turkey represents a very attractive
investment destination and is quickly
emerging as a significant LBO market.
Turkey combines a growing economy, a
business and investment friendly
environment, a young and
entrepreneurial population and a
strategic place in the world. We have
been actively working in Turkey for some
time now and with the U.N. Ro-Ro have
made our first investment. U.N. Ro-Ro is
a truly world-class, Turkish business that
is ideally positioned to foster trade
between Europe and Turkey and grow
along with it.”

John Pfeffer
Member
Kohlberg Kravis Roberts & Co.




M&A in Turkey at a Glance: Past 5 Years

With basic traits such as high growth, economic
stability and reforms which have created an
investor-friendly environment, Turkey has become
one of the most attractive countries for investment
and is now considered a healthy investment
environment by investors.

Mega deals took place in the last three years.
Privatizations and sales of other state institutions
accounted for c. 40% of the total M&A volume in
the last three years.

Also, during the last five years, Turkey was home to
some large cross-border deals in its region:

Stake | Deal Value
Acquirer Target Acquired (US$m)
Saudi Oger Turk Telekom 55.0% 6,550
Vodafone Telsim 100.0% 4,550
Kog-Shell Consortium  Tupras 51.0% 4,140
NBG Finansbank 80.0% 3,975
Dexia Denizbank 99.0% 3,228

Private equity firms have discovered the Turkish
market: Increasing interest of private equity firms
materialized through a deal volume of c. US$6.5
billion over the last three years.

Busy sectors of the last five years in terms of M&A
have been: Financial services (more than 85 deals),
energy (around 50 deals) and food and beverage
(more than 50 deals). Last two years’ results
indicate the spread-out of M&A activity into all
sectors now.

Last five years” M&A volume reached
a level of c. US$75 billion, c. US$71
billion of which occurred in the last
three years.

More than 650 transactions occurred
between 2003 and 2007.

After years of less than a billion US$

of M&A, M&A activity boomed in the
beginning of 2005 and has entered a
steady path over the last 2 years.

Foreign investors’ interest keeps
growing each year - constituted more
than 70% of the last three years’
volume and 80% of the last two
years’ volume.
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2007 Snapshot

Deal Number 162
Deal Volume* US$20.6 bn

Largest Deal Value US$2.7 bn

Foreign Investors* 77% of deal value
Financial Investors* 12% of deal value

* Including estimates for deals with undisclosed values.

Investor Origin

Foreign investors’ share among the total M&A Investors from the Gulf finally assumed a bigger
volume has been high again, with 81 transactions role on the scene in 2007. Acquisitions of Gulf
worth US$14.8 billion (This figure approaches origin exceeded 10% of the total deal volume in
US$15.9 when estimates for deals with undisclosed 2007, with ¢. US$2.1 billion (including anticipated
values are taken into consideration). European values of deals with undisclosed values).

investors generated US$7.2 billion of the deal Nevertheless, the number of deals was still low at a
volume with 49 transactions. mere 8 deals out of 162.

Deal Number

Russia 5

UK 7 Kuwait 4
France 4
Austria 3
Germany 8
Italy 3
AT N VYES I Foreign Investors
8

Other 24

Netherlands 14

Deal Value (US$ million)

Kazakhstan*

USA 1,288

2,340
Netherlands 3,758 /Hong Kong**
1,275
Saudi
Arabia
1,151
UK 827

\\Austria 710
Kuwait 673
Czech Republic

627 Germany 664

Foreign Investors
14,816
Turkish Inv.

4,441

Other 994_~

Russia 508

* Kazakhstan includes other partners from Saudi Arabia and Turkey
** Hong Kong includes another partner from Turkey




Top Deals

In 2007, top 5 deals within the total deal volume
made up 40%, which was a higher ratio in
previous years. This exemplifies the Turkish M&A
market’s shift in orientation towards mid-market
deals.

The largest acquisition of 2007 occurred in the
financial services sector, as in previous years.

Stake | Deal Value

Acquirer Target Acquired (US$m)
ING Bank Oyak Bank 100.0% 2,673
Socar, Turcas Enerji, Petkim 51.0% 2,040
Injaz

Global-Hutchison-EIB  |zmir Port 100.0% 1,275
Kohlberg Kravis UN Ro-Ro 97.6% 1,252
Roberts

Calik Holding ATV - Sabah 100.0% 1,100
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Hot Sectors

The financial services sector was the most active
sector during 2007 as in previous years, with 32
deals having a total volume of US$6.4 billion.

Most of the volume was derived from banking
transactions, the largest being ING's acquisition of
Oyakbank. Rest of the M&A activity in the financial
services sector mainly involved insurance companies
(6 companies). Furthermore, there was a significant
number of small-ticket transactions in factoring,
leasing and securities.

The energy sector was certainly an investors’
favorite in 2007, evidenced by a total of 17
transactions. A few transactions (Bursagaz, Enerjisa
and Birlesik Oksijen Sanayi) drove up the deal
volume in the energy sector. Moreover, there was a
remarkable number of deals involving target
companies which have electricity and natural gas
generation and distribution licences.

The long-awaited boom in real estate finally
arrived in 2007. We will see an increasing number
of deals in real estate in the coming three years.

Another observation is that single mega deals
accounted for most of the high deal volume in
sectors such as infrastructure, media,
petrochemicals and transportation.

Deal Value (US$ million)
7.000 6,432
6.000
5.000
4.000

3.000
2,040

2.000 o 1,734
1,3331,262 1,186
1.000 927 913 735 o3 '
I I I 439 438 432 379 372'
0 Elmmm=
§E 3 5835 &% 835 &= § z
s 2 g £ 9 f £ o 2 g 3 = =
s E 8 B s g &4 g 58 § ¢ 3 °
w ¢ 5 5 v T g VU wn [
= S 8 2 o 3 &
2 5 € 5 3%
s & - E S 2
i =] fig 5
L
B
)
o
S

Heating and Cooling Equipment [l



Financial Investors

In 2007, private equity firms engaged in 24
transactions worth approximately US$2.5 billion
(including estimates for deals with undisclosed

values).

KKR’s acquisition of U.N. Ro-Ro, the Turkish
shipping company, represented the largest
transaction ever of a private equity firm in Turkey.

Transactions by financial investors:

Stake | Deal Value

Acquirer Target Acquired (US$m)
KKR UN Ro-Ro 98% 1,252
Abraaj Capital Acibadem Saglik 22% 163
cvdal Beymen Magazacilik 50% 143
Global

Investment FFK 60% 120
House

Eormte Fund  Coner Vet =
Deutsche Bank Dogan Gazetecilik 22% 88
Actera Mey Icki 10% 81
Julius Baer Safak Hastaneleri 60% 60
cva Boyner 30% 46
GY Elyaf Yalova Elyaf 100% 33
Velios AFM 52% 29
Templeton Tat Konserve 10% 18
Eastpharma Saba ilac 96% 10
is Venture Capital Ortopro Tibbi Aletler 30% 6
is Venture Capital Ode Yalitim 17% 5
is Venture Capital Turkmed 27% 3
Abraaj Capital Acibadem Sigorta 50% N/D
Bancroft Group Eko Finans Factoring N/D N/D
Colony Capital Mars Entertainment 55% N/D
Global

Environment Dentistanbul N/D N/D
Fund

HAL Investments  Fahri Kuz Optik 60% N/D
NBK Capital Yudum Gida 100% N/D
Ui ez T Balnak Logistics 49% N/D
Fund

Turkven Provus 70% N/D

N/D: Not Disclosed

An observation in recent years has been the quasi-

private equity behavior of some local

groups/holding companies, which pursue promising
investment opportunities in diversified sectors.
These local groups tend to invest either via
partnering up with foreigners or selling part of the
asset acquired to a strategic investor after a certain

period.

Private Equity (PE)
Feedback

In accordance with Deloitte’s Private Equity
Confidence Survey, held quarterly within a private
equity universe of 30 PEs focused on the Turkish
market, private equity investors show confidence in
the Turkish market but are also cautious due to the
financial turmoil in global markets.

Key Highlights

Majority of the respondents (75%)
anticipate minor increase in
allocation in funds to be directed
towards Turkey over the next 12
months.

63% of respondents predict that
the availability of debt finance will
decline and raising new funds for
investment over the next six
months will be more difficult.

88% are optimistic; they expect
that the overall economic climate
over the next 6 months will
improve or remain the same.

PE expectations on volume of
transactions over the next six
months are optimistic (70% expect
the transaction volume to remain
the same or increase).

44% of private equity investors
predict that multiples will decline.

PE investors remain determined to
search for investment
opportunities. 81% of respondents
expect to be acquirers in the near
future.




Prospects

In 2007, Turkey continued to attract foreign
investors’ interest despite having spent a significant
amount of time on internal politics and some off-
track macroeconomic indicators such as economic
growth and inflation. With the increasing appetite
of Turkish companies, the total value of mergers
and acquisitions in 2007 did not fall below US$20
billion.

Such an M&A activity is primarily significant in its
validation of Turkey’s perception as a center of
attraction for investing. In the last couple of years,
Turkey benefited profitably from the positive waves
of the global economy. Furthermore, the Turkish
economy has shown resistance against the
wearying effects of the global credit crunch in the
second half of 2007, thanks to its high growth
potential and relatively strong macroeconomic
structure.

Record-shattering global M&A volumes of the
previous 2.5 years have started to wind down as of
September 2007. Fluctuations in the global
financial markets have cast an air of uncertainty
over future M&A activity. The markets are unlikely
to return to early 2007 conditions in the near term.
Given the continuation of the said financial
fluctuations and their driving the global economy
into an international crisis, the foreign capital flow
into Turkey, as well as the M&A deal volume are
both expected to be negatively affected in line with
the rest of the world.

It seems inevitable that M&A activity in 2008 will
suffer the consequences of the current global
financial crisis. Certain multi-nationals will opt to
decrease their level of investments in emerging
markets. As a result, it should not come as a
surprise that the valuation multiples, which kept a
high-profile over the past few years, and hence the
price tags on Turkish firms will fall. Faced with such
alarming prospects, it is essential to sustain fast-
paced growth and an investor-friendly environment
in order to maintain the momentum. What renders
Turkey attractive in the eyes of foreign investors is
the expectation that the growth of the recent years
is sustainable.

In line with expectations, private equity (PE) funds
have made an increasing level of investment in
Turkey in 2007 (US$2.5 billion). Many global and
regional private equity funds have started to view
Turkey as a key market. PE interest towards Turkey
is expected to carry on at an increasing rate. Funds,
whose purchasing power has dwindled due to the
international credit crunch, have directed their
attention towards emerging markets with high-
growth potential such as Turkey.

In 2008, privatizations will make a come-back on
the annual agenda. Privatization projects which
have had to be suspended or which were in the
phase of on-going preparation in the past two
years, such as Electricity Distribution and
Generation, Halkbank, Highways and Bridges,
National Lottery, EGO and Tekel are expected to
gain speed in 2008.

Energy, food, healthcare, insurance, real estate,
retail and services are among sectors which will
attract interest in 2008 in terms of M&A activity.

The following period is also expected to witness the
sale of companies which were M&A targets over
the past three years. Sales of Bursagaz, Garanti
Bank, Innova, Ladik Cimento, Sanliurfa Cimento
and Yudum Gida in 2007 together signal the
approach of such transactions in the near future.

We expect M&A volume in 2008 to be around
US$15 billion. Furthermore, we foresee the 3-year
period between 2008 and 2010 to generate an
M&A volume of around US$35-40 billion, at least
75% of which is to be realized by foreign investors.
Given macroeconomic indicators such as growth
and inflation remain strong and the investment-
friendly environment is maintained, we also expect
Turkey to be closely affiliated with foreign capital
during the next decade.



Global M&A Signals Slow Down

Despite All-time Record

Despite the credit crunch and sub-prime mortgage crisis, global M&A

activity reached a record level of US$4.5 trillion®, an increase of 18% over

last year’s all-time record volume. M&A activity in 2007 was driven by ever-

increasing private equity endeavors, a favorable financing market, and

strategic buyers’ intention to consolidate and expand. However, M&A

volumes are now at lower levels since September 2007, which marked the

lowest monthly M&A volume of the last two years. The fourth quarter has

been the most silent quarter, representing around 15% of global annual

volume.

Financial Sponsors: A Major Driver

Private equity firms continued to drive M&A activity
in 2007. During the first 9 months of 2007, deals
backed by financial sponsors represented 23.7% of
the overall volume —a 71.3% increase over the last
year.

Despite the credit crunch and slowing mega deals,
private equity is expected to remain a significant
driver of global M&A activity.

Financial Services Ranks Ahead

Financial Services once again ranked at the top and
amounted to c. 20% of the total deal volume,
whereas Energy&Power and Real Estate followed as
second and third, together representing c. 25% of
the total M&A volume in 2007. High-Tech Industry
was the most active sector in terms of number of
deals in 2007.

Transaction of the Year

RFS Holdings’ US$99.4 billion acquisition of ABN-
Amro was the largest deal of 2007.

*  Full year estimate based on actual 10-month result of US$3.9 trillion.
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Significant Global Increase

During the first 9 months of 2007, Europe and US
accounted for 40% and 38% of the global volume,
respectively. Europe (62%) and Asia-Pacific (62%)
recorded the highest y-o-y increases. The busiest
M&A markets in Europe were the UK, Benelux and
Spain.

Prospects

Although the credit crunch in 2007 dried up excess
liquidity in financial markets, it was a successful
year in terms of deal value. However, the fast-
paced trend in the last two years is unlikely to be
sustained in 2008.

In 2008, energy, technology and financial services
are again expected to be amongst the most active
sectors in terms of M&A.



2007 Deal List

. o Deal Value
# Acquirer Origin Target Sector Stake (US$mn)
1 ING Bank Netherlands Oyak Bank Financial Services 100.0% 2,673.0
Socar, Turcas Enerji and Injaz SCPEINISEIT,
2 . J J Turkey and Petkim Petrochemicals 51.0% 2,040.0
Projects ; :
Saudi Arabia
3 Global-Hutchison-EIB Consortium ?L?rzgyKong_ izmir Alsancak Port Infrastructure 100.0% 1,275.0
4 | Kohlberg Kravis Roberts (KKR) USA UN Ro-Ro LeBIiAfes & 97.6% 1,251.6
Transportation
5 Calik Holding Turkey ATV - Sabah Media 100.0% 1,100.0
6 National Commercial Bank Saudi Arabia gg:ﬁii Al Financial Services 60.0% 1,080.0
7 Dogus Holding Turkey Garanti Bankasl Financial Services 4.7% 674.3
Eczacibasi Saglik Uranleri
8 Zentiva Czech Republic and Eczacibasi Ozgiin Pharmaceuticals 75.0% 626.5
Kimyasal Urtinler
9 Eureko Netherlands Garanti Sigorta Financial Services 80.0% 489.1
10 | Cadbury Schweppes UK Intergum Food & Beverage 100.0% 450.0
11 St. Martin's Property Kuwait Cevahir Shopping Center Real Estate 50.0% 393.0
12 Mapfre Spain Genel Sigorta Financial Services 80.0% 375.0
13 | Aktera Turkey il Sl T 100.0% 350.0
Bilgisayar Teknolojileri
14 Mirax Group Russia Sungate Port Royal Hotel Tourism 100.0% 340.0
15 | Verbund Austria Enerjisa Energy 50.0% 326.6
. A, Heating and Cooling o
16 | Vaillant Group Germany Demirdokim Eaui 78.3% 324.9
quipment
17 TuranAlem Securities Kazakhstan Sekerbank Financial Services 34.0% 300.0
18 Meinl Airports International Austria TAV Havalimanlari Services 10.1% 277.8
19 | Fina Holding and Turkon Holding Turkey Kumport Infrastructure 98.3% 255.0
20 Limak Holding Turkey Sanliurfa Cimento Cement 100.0% 210.0
21 Tiirkerler insaat Turkey Derince Port Infrastructure 100.0% 195.3
22 Eureko Netherlands Garanti Emeklilik Financial Services 15.0% 179.5
23 MGS Marmara Gida Turkey Gidasa Food & Beverage 99.7% 175.0
24 | Abraaj Capital Limited UAE Acibadem Saglik Hizmetleri Healthcare 21.7% 162.5
25 Enerjisa Turkey ERE Enerji Energy 96.3% 160.0
26 National Bank of Kuwait Kuwait Turkish Bank Financial Services 40.0% 160.0
27 | Akcansa Turkey Ladik Cimento Cement 100.0% 158.0
28 C|t|grou!3 VL (] UK Beymen Magazacilik Retall 50.0% 142.6
International
29 Linde Group Germany Birlesik Oksijen Sanayi Energy 100.0% 123.5
30 | Global Investment House Kuwait FFK Fon Leasing Financial Services 60.0% 120.0
Garanti Bankasi (Institutional
31 Deutsche Bank Germany Cross-Border Custody Financial Services N/A 115.0
Business)
32 | TAV Havalimanlar Turkey Havas Ground Handling Services 40.0% 115.0
33 Mondi Austria Tire Kutsan Packaging 53.6% 106.0

N/A: Not Applicable
N/D: Not Disclosed




Deal Value

# Acquirer Origin Target Sector Stake (US$mn)
34 \“Invzgr’l?sit(cl,\sl’:\)llrlil)( L i i Russia Atakas Metalurji Iron & Steel 50.0% 102.0
35 | Aviva International Holdings UK Ak Emeklilik Financial Services 10.3% 100.0
36 :,omr:fi“‘ :y?\ecil) L e e USA-Turkey Neo Shopping Center Real Estate 100.0% 94.0
37 Deutsche Bank Germany Dogan Gazetecilik Media 22.0% 88.0
38 | Wavin Netherlands Pilsa Plastik Building Materials 100.0% 82.0
39 | Metallink Metal Turkey Ferro Dokium Iron & Steel 56.7% 81.9
40 | TBIH Financial Services Netherlands Ray Sigorta Financial Services 58.2% 81.5
41 Actera Turkey Mey Icki Food & Beverage 10.0% 81.0
42 Sanset Tourism (Sanovel) Turkey Sagra Gida Food & Beverage 100.0% 771
43 Sportingbet UK Maslin Properties Limited Entertainment 100.0% 76.1
44 | GeoPost France Yurtici Kargo #;grizggsrtition 25.0% 75.0
45 | Corio Netherlands Teras Park Real Estate 40.0% 71.5
46 | Haca Omer Sabanci Holding Turkey Oysa Cimento Cement 41.1% 70.8
47 | Afia International Saudi Arabia Yudum Gida Food & Beverage 100.0% 70.7
48 | Eczacbasi ilag Sanayi Turkey Kanyon Office Building Real Estate 50.0% 67.5
49 | Corio Netherlands Adacenter Real Estate 100.0% 65.0
50 Corio Netherlands Esenyurt Shopping Center Real Estate 50.0% 60.0
51 Julius Baer Holding Switzerland Safak Hastaneleri Healthcare 60.0% 60.0
52 Ulker Gida Turkey BiM Birlesik Magazalar Retail 3.9% 57.9
53 Quinn Ireland Prestige Mall Bahgesehir Real Estate 100.0% 55.0
54 | Coca Cola icecek Turkey Dogadan Gida Uriinleri Food & Beverage 100.0% 50.0
55 Metalfrio Solutions Brazil Senocak Holding Ec?j;[;iar;r?eirt]d el 71.0% 47.4
56 Citigrou!) VG UK Boyner Blytuk Magazacilik Retail 30.0% 46.1
International
57 | Aygaz Turkey Entek Elektrik Energy 29.6% 45.2
58 | Corio Netherlands Zirvekent Shopping Center Real Estate 100.0% 44.0
59 SCR Sibelco Belgium Cine Akmaden Mining 100.0% 42.0
60 Karadeniz Holding Turkey Pamuk Factoring Financial Services 97.5% 41.8
61 MSN Yapi Turkey Bursa Celik Palas Hotel Tourism N/A 38.9
62 Ingenico France Planet IT 100.0% 359
63 Ciner Group Turkey HaberTurk Media 100.0% 35.0
64 | calik Enerji Turkey g:\g/l t'f;yse” Dzl e Energy 90.0% 35.0
65 GY Elyaf Turkey Yalova Elyaf Textile 100.0% 33.2
66 | Velios Russia ls\rt)’\(/jlutilslil;(ljr:araﬂ Film Entertainment 51.9% 28.6
67 | Adese Alisveris Merkezleri Turkey zeel:i?:rlu T SET TG Real Estate 100.0% 25.5
68 | Pera GYO Turkey Kentsel Gayrimenkul Yatirim Real Estate 50.0% 25.1

N/A: Not Applicable
N/D: Not Disclosed




#

Acquirer

Origin

Target

Sector

Stake

Deal Value

(US$mn)
Isiklar Ambalaj (Elazig ve
69 | Segezha Packaging Russia izmir Kraft Packaging Packaging 100.0% 24.2
Factories)
70 | Altay Endustri Turkey Nitro-Mak Chemicals 33.5% 19.6
71 Kansai Paint Japan e Nolbel Srellisti] e Chemicals 51.0% 18.9
Otomobil Boyalari
72 | Tirk Telekom Turkey innova IT 100.0% 18.5
- T Bagimsiz Gazeteciler : o
73 Dogan Gazetecilik Turkey A 1O M e — Media 100.0% 18.0
74 e el Sz e i USA Tat Konserve Food & Beverage 10.3% 17.9
Markets Fund
75 Samsonite USA Birlesik Seyahat Urtinleri Textile 60.0% 15.2
76 Turk Ekonomi Bankasi (TEB) Turkey Anadolu Cetelem Financial Services 50.0% 15.0
77 | Tiirk Telekom Turkey Argela IT 100.0% 14.5
Arac Muayene Istasyonlari
78 Reysas Turkey (Kastamonu, Zonguldak, Services 100.0% 14.3
Bartin, Karabuk)
International Marketing Sales : : o
79 Group (IMSG) Russia Zap Medya Media 100.0% 13.0
80 Kliih Service Management Germany Emin Catering Services 51.0% 13.0
81 Vastned Netherlands Elysium Shopping Center Real Estate 100.0% 12.6
82 Amcol International Corporation UK BensanAAktlﬂe§t|r|Im|§ Mining 100.0% 12.3
Bentonit
83 | Ayhan Tekeli and Can Pekcan Turkey Hortumsan Hortum Sanayi Manufacturing 100.0% 1.3
84 | Selonda Group Greece Fjord Marin Turkey Breeding 46.0% 11.0
85 Fuar Destek Hizmetleri Turkey Tuyap Holding Services 29.8% 10.8
86 | Akeneriji Turkey Mem Enerji Energy 99.0% 10.6
87 Yiinsa Turkey Uptown Textile 70.0% 10.3
88 | Cukurova Group Turkey Superonline IT 36.1% 10.1
89 | Eastpharma Holding Bermuda Saba llac Pharmaceuticals 96.0% 10.0
90 Saya Group (Sancak Yatirim) Turkey Kopuzlar Retail 100.0% 10.0
91 Tire Kutsan Turkey Olkusan Oluklu Kutu Packaging N/A 9.2
92 | Global Liman isletmeleri Turkey Bodrum Port Infrastructure 60.0% 8.5
93 | Zorlu Enerji Turkey Rotor Elektrik Energy 80.0% 8.3
94 | Lift Medya Turkey Kampts Media 100.0% 8.1
95 | Yesil Enerji Turkey ERS Enerji Energy 100.0% 8.0
96 | Seat Pagine Gialle Italy EHElEE VI Ve LT Services 50.0% 76
Hizmetleri
97 Acibadem Saglik Hizmetleri Turkey Néro Tip Merkezi Healthcare 100.0% 7.5
98 Pegasus Turkey izmir Hava Yollari (Izair) LRI : 20.0% 6.1
Transportation
ERS Aksaray Dogal Gaz .
99 | Energaz Turkey Dagitim Energy 100.0% 6.0
100 Euro M?nkul G E s Turkey Toprak Sigorta Financial Services 95.1% 6.0
Ortaklig:
101 is Venture Capital Turkey Ortopro Tibbi Aletler Healthcare 29.5% 6.0

N/A: Not Applicable
N/D: Not Disclosed




Deal Value

# Acquirer Origin Target Sector Stake (US$mn)
102 | Yesil Enerji Turkey Anadolu Elektrik Energy 47.6% 5.8
103 | is Venture Capital Turkey Ode Yalitim Building Materials 17.2% 5.0
104 \Slzlﬁlrbank 2k (ST VTl LI Turkey Ticaret Sigorta Financial Services 100.0% 4.5
105 | Global Special Emlak ve Yatirim Turkey D Factoring Financial Services 100.0% 4.3
106 | Westcon Group USA Neteks iletisim IT 50.0% 3.5
107 | Euro Gida Turkey Sl Ciela (=T et Food & Beverage N/A 3.4
Factory)
108 | Yapi ve Kredi Bankasi Turkey gf:rfshl))l Rammia (Istanbull Financial Services 100.0% 2.6
109 | Global Special Emlak ve Yatirim Turkey Ulus Factoring Financial Services 100.0% 2.5
110 | MNG Factoring Turkey Era Finans Factoring Financial Services 100.0% 2.5
111 | is Venture Capital Turkey Turkmed Healthcare 27.0% 2.5
112 | Batigim Turkey Ash Plus Yapi Malzemeleri Building Materials 98.0% 2.2
113 | Yesil Eneriji Turkey GUmUssan Enerji Energy 100.0% 2.1
114 -(r.;lsr:é'By)e Bl O Bl Turkey Yatirim Finansman Securities Financial Services 7.0% 1.8
115 | Yesil Enerji Turkey Osmanli Enerji Energy 49.9% 1.0
116 | Ulker Gida Turkey Atlas Gida Food & Beverage 4.7% 2.0
117 | Kobi Danigsmanlik Turkey EGS Leasing Financial Services 100.0% 0.9
118 | Galip Oztiirk Turkey Eti Leasing Financial Services 100.0% 0.8
119 | Global Special Emlak ve Yatirim Turkey Era Leasing Financial Services 100.0% 0.7
120 | Galip Oztiirk Turkey K Leasing Financial Services 100.0% 0.7
121 | Global Special Emlak ve Yatirim Turkey imar Leasing Financial Services 100.0% 0.3
122 | Abraaj Capital Limited UAE ,;;lgratiem SRR e Financial Services 49.9% N/D
123 | Aabadem Saglik Hizmetleri Turkey Memleket Medikal Cerrahi Healthcare 51.0% N/D
124 | Akfen Enerji Turkey Beyobasi Enerji Energy 100.0% N/D
125 | Akfen Enerji Turkey Elen Enerji Energy 100.0% N/D
126 | Akfen Enerji Turkey Pak Enerji Energy 100.0% N/D
127 | Akfen Enerji Turkey ideal Enerji Energy 100.0% N/D
128 | ArcelorMittal Luxembourg Rozak Demir Profil Iron & Steel 51.0% N/D
129 | An Rafine and Calli Gida Turkey LMt (Turk i) O 2 Food & Beverage N/A N/D
Fat Business)
130 | Averys France S_tandard‘Depo ve Raf Manufacturing N/D N/D
Sistemleri
131 | Bancroft Group UK Eko Finans Factoring Financial Services N/D N/D
132 | Brenntag Germany Abaci Chemicals N/D N/D
133 | Candy Elettrodomestici [taly Doruk Ev Geregleri Household Appliances 99.0% N/D
134 | Cementerie Aldo Barbetti Italy Cimko Cimento ve Beton Cement 30.0% N/D
135 | Citigroup USA Opus Securities Financial Services 99.8% N/D
136 | Colony Capital USA Mars Entertainment Entertainment 55.0% N/D
137 | Corio Netherlands GAC Gayrimenkul Yatirimi Real Estate 25.0% N/D
N/A: Not Applicable
N/D: Not Disclosed
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This publication contains general information only and is not intended to be comprehensive nor to provide specific accounting, business, financial, investment, legal, tax
or other professional advice or services. This publication is not a substitute for such professional advice or services, and it should not be acted on or relied upon or used as
a basis for any decision or action that may affect you or your business. Before making any decision or taking any action that may affect you or your business, you should
consult a qualified professional advisor. Whilst every effort has been made to ensure the accuracy of the information contained in this publication, this cannot be

guaranteed, and neither Deloitte Touche Tohmatsu nor any related entity shall have any liability to any person or entity that relies on the information contained in this
publication. Any such reliance is solely at the user’s risk.
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