THE MINUTES OF THE ORDINARY GENERAL ASSEMBLY MEETING OF ECZACIBASI
YATIRIM HOLDING ORTAKLIGI ANONIM SIRKETI HELD ON 12 APRIL 2018

The Ordinary General Assembly Meeting on the 2017 operations of Eczacibagi Yatirim Holding Ortakligi Anonim
Sirketi was held on 12 April 2018 at 10:45, at Mdvenpick Hotel Istanbul located in Blytkdere Caddesi, 4. Levent
- Istanbul, under the supervision of Representative of the Ministry Ms. Sabire Elbiiken, commissioned by the

Republic of Turkey, Governor's Office of Istanbul, Provincial Directorate of Trade under letter no. 33533342 of 11
April 2018.

The call for the meeting including the agenda, as stipulated by Law and the Articles of Incorporation, was made
by announcement in issue no. 9541 of the Turkish Trade Registry Journal of 21 March 2018, in issue no. 10573 -
11537 of the Diinya Newspaper dated 20 March 2018, on the Public Disclosure Platform, on our Company website
(www.eczacibasi.com.tr), and on the Electronic General Assembly System (EGKS) of the Central Registration
Agency (CRA), three weeks prior to the meeting and within the prescribed legal period.

Upon examination of the attendance list, it was understood that, out of 105,000,000 shares each having a par
value of TL 1 corresponding to the company’s total capital of TL105,000,000, 405,763.50 shares were represented
in person and 82,756,429.323 shares were represented by proxy, while 2,616,066 shares were represented by
their depositing representatives, so that 85,778,258.823 shares corresponding to the total capital of TL
85,778,258.823 were represented at the meeting, it being thus found that the minimum meeting quorum prescribed
by the Turkish Commercial Code and the Company Articles of Incorporation was met, and that the members of
the Board of Directors Mr. Ferit Bilent Eczacibasi, Mr. Rahmi Faruk Eczacibasi, Mr. Atalay Muharrem Gimrah,
Mr. Seyfettin Saricam, Mr. Mustafa Sacit Basmaci, Mr. Simhan Savasc¢in Basaran, and independent members of
the Board Mr. Asaf Savas Akat, Ms. Dirahsan Tamara Bozkurt as well as Ms. Didem Demer Kaya representing
the Independent Audit Company PwC Bagimsiz Denetim ve Serbest Muhasebeci Mali Musavirlik Anonim Sirketi
were present at the meeting.

In accordance with the fifth and sixth paragraphs of article 1527 of the Turkish Commercial Code, it was
understood that the electronic general assembly meeting preparations of the Company were completed in line
with statutory regulations. Mr. Hisnii Agar, holder of the “Central Registration Agency Electronic General Meeting
System Certificate”, was appointed to use the Electronic General Assembly System, and the meeting was opened
by Mr. Ferit Biilent Eczacibasi, Chairman of the Board, simultaneously physically and electronically, and the
discussion of the agenda was started.

1. It has been unanimously resolved that Ms. Simhan Savag¢in Basaran be elected the chairperson of the
meeting, upon proposal and demand by the chairperson, Mr. Erol Ismail Ozgiir be elected clerk, Mr. Deniz
Kaya be elected scrutineer and the Presiding Committee be authorized about subscribing to minutes of the
meeting.

2. According to the proposal submitted to the Meeting President, it was stated that the Company's 2017 Annual
Report was submitted to our shareholders for information within its legal period, 3 weeks prior to the date of
the General Assembly Meeting, at the Company headquarters, the Company website, the Public Disclosure
Platform (KAP), and the Electronic General Meeting System of the Central Registration Agency.

It was unanimously resolved that the 2017 Annual Report of the Board of Directors be deemed to have
been read by forming a sub-agenda item.

Company General Manager Mr. Seyfettin Sarigam informed the shareholders on the Company's operations
in 2017 within the framework of the information provided in the 2017 annual report.

It has been unanimously resolved with 85,778,137.323 affirmative votes against 121.50 negative votes that
the Board of Directors Annual Report for 2017 be approved.

Mr. Dodan Sami Akgicek, holder of 121.50 shares, stated that he wanted to submit the statement of opposition
related to this article, attached hereto as ANNEX-1. The statement of opposition has been received by the
Presiding Committee by means of minutes.

3.  The chairperson of the meeting indicated that the Independent Audit Company's report for the 01.01.2017 -
31.12.2017 period was submitted to examination by the partners within its legal period, three weeks prior to
the date of the General Assembly Meeting, at the Company headquarters, the Company website, the Public
Disclosure Platform, and the Electronic General Meeting System of the Central Registration Agency.

Ms. Didem Demer Kaya, who attended the meeting on behalf of the Independent Audit Company, has read
the 2017 Independent Audit Report summary and given information about the audit operation and the results
thereof to the General Assembly.


http://www.eczacibasi.com.tr/

It was indicated that the Financial Statements for the 01.01.2017 - 31.12.2017 fiscal period were submitted to
the shareholders for examination within its legal period, three weeks prior to the General Assembly meeting,
at the Company headquarters, the Company website, at the Public Disclosure Platform (PDP), and the
Electronic General Meeting System (EGMS).

A summary of the Financial Statements for the 2017 fiscal period was read by Mr. ismail Ozgiir. As a result
of the respective voting, it was unanimously decided to approve the Financial Statements appertaining to the
fiscal period of 2017.

The release of the Members of the Board individually for their activities in 2017 was submitted to vote before
the General Assembly. As a result of 85,778,137.323 affirmative votes against 121.50 negative votes,
members of the Board of Directors were individually released.

Mr. Dogan Sami Akgicek, holder of 121.50 shares, stated that he wanted to submit the statement of opposition
related to this article, attached hereto as ANNEX-1. The statement of opposition has been received by the
Presiding Committee by means of minutes.

With regards to the distribution of the profit for 2017, prepared in line with the Company's profit distribution
policy, the Board of Directors indicated that

"It was determined that our Company's distributable net profit for the period as of 31 December 2017 was TL
183,128,614 on the consolidated financial statements issued pursuant to the “Communique on Principles
Related to Financial Reporting in Capital Market” number 11-14.1 of the Capital Markets Board (“CMB”), and
independently audited, and was TL 136,261,681 on the financial statements issued according to the legal
records.

On distribution of the profit of 2017, the profit of the period included in the legal financial statements was used
as a basis for profit distribution of the period in accordance with the regulations of CMB on profit distribution,
the article 37 of our Articles of Association, and the principles indicated in our Profit Distribution Policy; and it
was deemed appropriate to distribute profit as indicated below, and it was decided to submit it to the General
Assembly.

Accordingly, it was unanimously resolved:
1) To distribute a cash dividend of TL 78,750,000 corresponding to 75% of the issued capital of our Company;

2) To pay TL 78,750,000 of the dividend to be distributed, which corresponds to 75% of the capital, from the
net distributable profit for the period accrued according to the legal records;

3) To pay dividends of gross 75% in cash to a share with a par value of 1 TL, and the net amount found, after
deducting the withholding rates included in the tax laws, to our full taxpayer real person partners and to our
limited taxpayer real and legal person partners,

4) To transfer the balance amount of TL 52,110,579, after deducting the legal obligations and the dividend
planned to be distributed from the profit for the period of TL 136,261,681 accrued according to the legal
records, to the Extraordinary Reserves;

5) To start the dividend distribution on May 28, 2018;
and to submit a proposal of the foregoing to our shareholders during the Ordinary General Assembly Meeting."

and the following profit distribution table prepared based on such proposal started to be discussed. As a result
of the voting, it was unanimously accepted.



ECZACIBASI YATIRIM HOLDING ORTAKLIGI A.S.
PROFIT DISTRIBUTION TABLE FOR 2017 (TRL)

|1. |Paid in/ Issued Capital | | 105.000.000|
|2. |Genera| Legal Reserve Fund (According to Legal Reco | | 15.598.898|
Regarding privileges in the distribution of profits in accordance with the Articles None

of Association, if any

According to

According to
Legal Records

CMB (LR)
3. |Profit for the Period (*) | | 206.094530| [  136.261.681]
l4. | Taxes () | | (22.965.916)| | |
5.  |Net Profit for the Period (=) || 183128614  136.261.681|
|6. |Accumu|ated Losses (-) | | O| | |
|7. |Genera| Legal Reserve Fund (-) | | 5.401.102| | 5.401.102|
ls. INET DISTRIBUTABLE PROFIT FOR THE PERIOD | | 177.727.512[ |  130.860.579)]
9. |Donations within the Year (+) | | 0| | 0|
|10. |Net Distributable Profit Including Donations | | 177.727.512| | 130.860.579|
11. The First Dividend to the Shareholders
- Cash 78.750.000 78.750.000
- Shares 0 0
- Total 78.750.000 78.750.000
|12. |Dividend Distributed to Privileged Shareholders | | O| | 0
13. Other Dividends Distributed 0 0
- Members of the Board Of Directors 0 0
- Employees 0 0
- To the Persons Other Than Shareholders 0 0
[14.  |Dividend Distributed to Holders of Founder Shares | | 0| | 0|
[15.  |The Second Dividend to the Shareholders | | 0| | 0|
|16. |Genera| Legal Reserve Fund | | 0| | O|
|17. |Statut0ry Reserves | | O| | 0|
|18. |Specia| Reserves | | O| | O|
19. EXTRAORDINARY RESERVES 98.977.512 52.110.579
20. Other Resources to be Distributed 0 0
STATEMENT OF DIVIDEND RATIOS
SUMOFDIVIDEND | | p|vIDEND CORRESPONDING TO A
SUMOF DIVIDEND DISTRIBUTED /NET | | s j{ARE WITH NOMINAL VALUE OF 1
GROLP DISTRIBUTED DISTRIBUTABLE TURKISH LIRA
PERIOD PROFIT
CASH SHARES
(TRL) (TRL) RATIO (%) AMOUNT (TRL) RATIO (%)
NET (*) | | e69s7500 | o || 37,66 || oesmso || 63,75

*)

For the calculation of the net dividend amount, the withholding rate of Income Tax has been taken as 15%.



Election of the Board Members was proceeded with. The Chairperson of the Meeting announced
the candidates for Board Membership. The Board of Directors indicated that the resumés of the
candidate members were disclosed to the public in the General Assembly Information Document,
and that they were made accessible for perusal by partners at the Company headquarters. Upon
proposals, it has been unanimously resolved that:

* Mr. Ferit Bulent ECZACIBASI, who verbally declared his candidacy for the Member of the
Board and accepted the duty,

» Mr. Rahmi Faruk ECZACIBASI, who verbally declared his candidacy for the Member of the
Board and accepted the duty,

+ Mr. Atalay Muharrem GUMRAH, who verbally declared his candidacy for the Member of the
Board and accepted the duty,

* Mr. Seyfettin SARIGAM, who verbally declared his candidacy for the Member of the Board
and accepted the duty,

* Mr. Mustafa Sacit BASMACI, who verbally declared his candidacy for the Member of the
Board and accepted the duty,

* Ms. Simhan Savasg¢in BASARAN, who verbally declared her candidacy for the Member of the
Board and accepted the duty,

« Mr. Ahmet Turgut TOKGOZ, who verbally declared his candidacy for the Independent
Member of the Board and accepted the duty,

+ Ms. Dirahgsan Tamara BOZKUS, who verbally declared her candidacy for the Independent
Member of the Board and accepted the duty,

be elected as the Members of the Board of Directors to hold the office until the ordinary general

assembly meeting to be held next year, that members be paid no remuneration except for independent
members, and that a monthly gross attendance fee amounting to TL 9,000 be paid to Independent
Members of the Board of Directors as a result of 85,772,630.823 affirmative votes versus 5,628 negative
votes.

8.

10.

11.

Within framework of the article 399 of the Turkish Commercial Code and the Regulations of the
Capital Markets Board; at the meeting of our Board of Directors dated 19t March 2018, after taking
opinion from the Audit Committee, it has been unanimously resolved that PwC Bagimsiz Denetim
ve Serbest Muhasebeci Mali Migavirlik A.S., the Independent Audit Company proposed by our
Company to audit the 2018 fiscal period of our Company, be elected.

It has been unanimously resolved that the article 7 entitled Authorized Capital of the Articles of
Association of the company, as approved by virtue of the letter issued by the Republic of Turkey,
Prime Ministry Capital Markets Board dated 10 January 2018 and numbered 29833736-110.03.03-
E.377 and the letter issued by the Republic of Turkey Ministry of Customs and Commerce dated
16 January 2018 and numbered 500035491-431.02, be amended as shown in the annex attached
hereto as a result of 83,162,192.823 affirmative votes versus 2,616,066 negative votes.

In accordance with Article 6 of the "Dividend Communiqué" No. 11-19.1 of the Capital Markets
Board, the General Assembly was informed that no donations were made during the year.

It has been unanimously resolved that the “Donation and Aid Policy”, as prepared in line with
Corporate Governance Principles and submitted for our shareholders' information inside the
Informative Document in due time 3 weeks before the General Assembly Meeting at the company’s
website, at the Public Disclosure Platform and Electronic General Meeting System, be approved
and the upper limit for donations to be made in 2018 be established as TL 100,000 as a result of
TL 83,167,820.823 affirmative votes versus 2,610,438 negative votes.

Pursuant to paragraph 4, article 12 of the Communiqué on Corporate Governance numbered |l-
17.1 of the Capital Markets Board, the item 10 under the footnotes pertaining to the Consolidated
Financial Statements dated 31 December 2017 contains information regarding guarantees,
pledges, mortgages, and sureties provided by our Company in favor of third persons for the



12.

13.

14.

purpose of running the Company's ordinary business activities, as well as regarding the income or
gains generated. It was stated that the said footnote item indicate no guarantee, pledge, mortgage
or surety provided in this respect.

Pursuant to article 4.6.2 of the “Communiqué on Corporate Governance” numbered I1-17.1 of the
CMB, the remuneration principles applying to the members of the Board and the senior executives
were compiled as a written text entitied “Remuneration Policy” by our Company, and it was stated
that such policy was offered to our shareholders for information purposes within its legal period,
three weeks prior to the General Assembly Meeting, at the Company’s website and, as an insert
inside the information document, at the Public Disclosure Platform (PDP) and the Central
Registration Agency’s Electronic General Meeting System (EGMS).

Pursuant to article 1.3.6 of the “Communiqué on Corporate Governance” numbered 11-17.1 of the
CMB, the shareholders were informed that no transaction had been realized in 2017 by the
shareholders holding the managerial control, the Board Members, managers having administrative
responsibilities, and the spouses and relatives thereof (both by blood and marriage up to second
degree) including any significant transaction, which might cause conflict of interests with the
partnerships or subsidiaries thereof, and/or any transaction of commercial nature, which might fall
within the scope of operations of the same partnerships or subsidiaries thereof either by
themselves, or on behalf of another party, or within the scope of their participation in another
partnership, engaging with similar business operations as partners with unlimited responsibility.

It was resolved by a majority of votes that the members of the Board be permitted for 2018 to
engage in activities set out in Articles 395 and 396 of the Turkish Commercial Code as a result of
85,772,630.823 affirmative votes versus 5,628 negative votes.

The partners spoke within scope of the agenda item on wishes and opinions.

Mr. irfan Sezer took the floor;
He declared that he wanted to read a statement that he claimed belonged to another company and

read it. He wished that Mr. F.Blilent Eczacibasi, the Chairman of Board of Directors, does not make
such statements.

Mr. Sait Hiziroglu took the floor;
He stated that he expected the request for share buyback. He also stated that, based on the
adoption of the amendment to the Registered Capital Ceiling, he expected a capital increase.

Mr. Dogan Sami Akgicek took the floor;
He stated that he expected merging of Eczacibag! Yatirim Holding Ortakhdi A.S., EiS Eczacibasi
ilag, Sinai ve Finansal Yatinmlar Sanayi ve Ticaret A.S. and Eczacibagi Holding A.S. under the
umbrella of Eczacibasi Holding A.S., which would eliminate a complex structure and increase the
efficacy and efficiency of the company.

Mr. Mustafa Sacit Basmaci took the floor;

He stated that significant profit was made from the purchase of the shares of Eczacibagi Yatirim
Holding Ortakh@i A.S., EIS Eczacibasi ilag, Sinai ve Finansal Yatirimlar Sanayi ve Ticaret A.S.. He
also stated that the dividends distributed by EiS Eczacibasi ilag, Sinai ve Finansal Yatirimlar Sanayi
ve Ticaret A.S. for the last 3 years reached 110% of its capital.

Since there were no other issues to be discussed on the agenda, the Chairperson of the Meeting
closed the meeting by thanking the Members of the General Assembly.

These minutes were drawn up and signed at the meeting venue at the end of the meeting.

12 April 2018
THE REPRESENTATIVE OF MINISTRY CHAIRPERSON OF THE
MEETING
SABIRE ELBUKEN SIMHAN SAVASCIN BASARAN
SCRUTINEER MINUTES CLERK

DENIZ KAYA EROL iISMAIL OZGUR



ANNEX: 1.1

The Statement of Opposition

Eczacibasi Yatirim Holding decreased free float rate of Eis from 30.63% to 20.03% by buying from
BIST the shares of Eis, the management of which also included the Members of Board of Directors of
Eis Eczacibasi ilag San. Ve Tic. A.S. in and prior to 2007. | do not approve that our Company buys
public shares of group companies also at the proportion of the shares of the public using its financial
resources. Thus, over TL 320 million was paid for Eis shares with today's values. These amounts
should be used more efficiently by transferring them to group companies or other investments or to the
parent holding by dividend payment, rather than buying public shares of the group companies.

Dogan Sami Akg¢icek

12.04.2018



ANNEX 1: TABLE 1

ECZACIBASI YATIRIM HOLDING SHARE DISTRIBUTION (%)

2017 [2016  [2015 [2014 [2013 [2012 [2011  [2010 [2009  [2008  [2007 |
ECZACIBASI HOLDING 7792 77,77 76,47 7352 69,72 6432 60,07 5926 5926 56,56 56,56
PUBLIC 22,08 2223 2353 2648 3028 3568 39,93 40,74 40,74 43,44 4344
| TOTAL 100,00 100,00 100,00 100,00 100,00 100,00 100,00 100,00 100,00 100,00 100,00 |
ECZACIBASI ILAG SANAYI A.S. SHARE DISTRIBUTION (%)
2017 [2016  [2015 2014 [2013 [2012 [2011 [2010 [2009 [2008  [2007 |
ECZACIBASI HOLDING 50,62 50,62 50,62 50,62 50,62 5062 50,62 50,62 50,62 50,62 50,62
ECZACIBASI YATIRIM 29,35 29,21 2846 2584 2478 21,75 20,22 20,05 20,05 19,15 18,75
HOLDING
PUBLIC 20,03 20,17 20,92 2354 2460 2763 2916 2933 2933 30,23 30,63
TOTAL 100,00 100,00 100,00 100,00 100,00 100,00 100,00 100,00 100,00 100,00 100,00 |
ECZACIBASI HOLDING A.S. SHARE DISTRIBUTION (%)
2017 [2016  [2015 [2014 2013 2012 [2011 [2010 [2009 [2008  [2007 |
ECZACIBASI FAMILY 51,18 51,18 51,18 51,18 51,18 51,18 51,19/ 51,18 51,18 51,18 51,18
ECZACIBASI ILAG 37,28 37,28 37,28 37,28 3728 37,28 37,28 37,28 3728 3728 37,28
ECZACIBASI YATIRIM HOLDING 11,54 1154 1154 1154 1154 1154 1154 1454 1154 1154 11,54
| TOTAL 100,00 100,00 100,00 100,00 100,00 100,00 100,00 100,00 100,00 100,00 100,00 |
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ANNEX 2: TABLE 2

ECZACIBASI HOLDING A.S. SHARE DISTRIBUTION (%)

2017 2016 2015 2014 2013 2012 2011 2010 2009 2008 2007
ECZACIBASI FAMILY 51,18 51,18 51,18 51,18 51,18 51,18 51,18 51,18 51,18 51,18 51,18
ECZACIBASI ILAG 37,28 37,28 37,28 37,28 37,28 37,28 37,28 37,28 37,28 37,28 37,28
2.1 ECZACIBASI HOLDING 18,87 18,87 18,87 18,87 18,87 18,87 18,87 18,87 18,87 18,87 18,87
2.2 ECZAQIBA$I YATIRIM 10.94 10.89 10.61 9.63 9.24 8.11 7.54 7.47 7.47 7.14 6.99
HOLDING 4,43 4,04
2.2.1. ECZACIBAS!I HOLDING 8,53 8,47 8,11 7,08 6,44 5,22 4,53 4,43 3,95
2.2.2. PUBLIC 2,42 2,42 2,50 2,55 2,80 2,89 3,01 3,05 3,05 3,10 3,04
2.3. PUBLIC 7,47 7,52 7,80 8,78 9,17 10,30 10,87 10,93 10,93 11,27 11,42
ECZA(_':IBA$I YATIRIM 11,54 11,54 11,54 11,54 11,54 11,54 11,54 11,54 11,54 11,54 11,54
HOLDING
3.1 ECZACIBASI 8,99 8,97 8,82 8,48 8,05 7,42 6,93 6,84 6,84 6,53 6,53
HOLDING
3.2 PUBLIC 2,55 2,57 2,72 3,06 3,49 4,12 4,61 4,70 4,70 5,01 5,01
TOTAL (100,00 100,00 100,00 100,00 100,00 100,00 100,00 100,00 100,00 100,00 100,00
ECZACIBASI HOLDING A.S. SHARE DISTRIBUTION (%)
2017 [2016 2015|2014  [2013  [2012  [2011 2010  [2009  [2008  [2007
ECZACIBASI FAMILY 51,18 51,18 51,18 51,18 51,18 51,18 5118 51,18 5118 5118 51,18
ECZACIBASI ILAC 3728 3728 3728 3728 3728 3728 3728 3728 3728 3728 37,28
2.1 ECZACIBASI 27,40 27,34 2698 2595 2531 24,09 2340 2330 2330 2291 2282
HOLDING
2.2 PUBLIC 9,88 994 10,30 11,33 11,97 1319 1388 1398 1398 1437 14,46
ECZACIBASI YATIRIM 11,54 11,54 11,54 1154 11,54 1154 11,54 11,54 11,54 1154 11,54
HOLDING
3.1 ECZACIBASI 8,99 8,97 8,82 8,48 8,05 7,42 6,93 6,84 6,84 6,53 6,53
HOLDING
3.2 PUBLIC 2,55 2,57 2,72 3,06 349 4,12 4,61 4,70 4,70 5,01 5,01
TOTAL [100,00 100,00 100,00 100,00 100,00 100,00 100,00 100,00 100,00 100,00 100,00
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ANNEX 3: TABLE 3

ECZACIBASI HOLDING A.S. SHARE DISTRIBUTION (%)

2017 2016 2015 2014 2013 2012 2011 2010 2009 2008 2007
ECZACIBASI FAMILY 51,18 51,18 51,18 51,18 51,18 51,18 51,18 51,18 51,18 51,18 51,18
ECZACIBASI 36,39 36,31 35,81 34,44 33,36 3151 30,33 30,14 30,14 29,44 29,35
HOLDING
PUBLIC 12,43 12,51 13,01 14,38 1546 17,31 18,49 18,66 18,68 19,38 19,47
TOTAL 100,00 100,00 100,00 100,00 100,00 100,00 100,00 100,00 100,00 100,00 100,00
CONCLUSION:

36,39% - 29,35% = 7,04% OF THE SHARES OF THE HOLDING COMPANY HAVE BEEN ACQUIRED
BY ECZACIBASI GROUP COMPANIES, WHICH ARE DIRECTLY OR INDIRECTLY PUBLIC, WHICH
RESULTED IN UNJUST ENRICHMENT OF ECZACIBASI FAMILY.
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AMENDMENT DRAFT OF ARTICLES OF ASSOCIATION OF ECZACIBASI YATIRIM HOLDING ORTAKLIGI ANONIM SIRKETI

FORMER TEXT

NEW TEXT

Registered Capital

Article 7 - According to the provisions of the Capital Market Code, the
Company has adopted the authorized capital system, and has switched to
the said system as per the permission of the Capital Markets Board dated
13.6.1984 and number 181.

The registered capital of the company is TL 200,000,000 (two hundred
million) which is divided into 200,000,000 (two hundred million) shares each
with a nominal value of TL 1.

The permission for the authorized capital ceiling granted by the Capital
Markets Board is valid between 2013-2017 (5 years). Even if the permitted
authorized capital ceiling is not reached at the end of 2017, in order for the
Board of Directors to make a decision on capital increase after 2017, it is
compulsory for the Board to get authorization from the General Meeting for a
period no longer than 5 years by obtaining the permission of the Capital
Markets Board for either the previously permitted ceiling or a new ceiling
amount. In the event that the said authorization is not obtained, the
Company is deemed to have exited the authorized capital system.

The Board of Directors, when it deems necessary, and in compliance with
the provisions of the Capital Market Law, is authorized to increase the issued
capital by issuing shares up to the authorized capital ceiling, issue shares
above their nominal values, make decisions to restrict the rights of the
shareholders to acquire new shares and issue shares below their nominal
value. No new shares may be issued unless all issued shares are sold and
the considerations thereof are paid or unless the shares that have not been
sold are cancelled. The power to limit the right of buying new shares cannot
be used so as to cause inequity among the shareholders.

Article 7 - According to the provisions of the Capital Market Code, the
Company has adopted the authorized capital system, and has switched to
the said system as per the permission of the Capital Markets Board dated
13.6.1984 and number 181.

The registered capital of the company is TL 500,000,000 (five hundred
million), which is divided into 500,000,000 (five hundred million) shares
each with a nominal value of TL 1.

The permission for the authorized capital ceiling granted by the Capital
Markets Board is valid between 2018-2022 (5 years). Even if the permitted
authorized capital ceiling is not reached at the end of 2022, in order for the
Board of Directors to make a decision on capital increase after 2022, it is
compulsory for the Board to get authorization from the General Meeting for
a period no longer than 5 years by obtaining the permission of the Capital
Markets Board for either the previously permitted ceiling or a new ceiling
amount. No capital increase can be made based on a board resolution if
the said authorization is not obtained.

The Board of Directors, when it deems necessary, and in compliance with
the provisions of the Capital Market Law, is authorized to increase the
issued capital by issuing shares up to the authorized capital ceiling, issue
shares above their nominal values, make decisions to restrict the rights of
the shareholders to acquire new shares and issue shares below their
nominal value. No new shares may be issued unless all issued shares are
sold and the considerations thereof are paid or unless the shares that have
not been sold are cancelled. The power to limit the right of buying new
shares cannot be used so as to cause inequity among the shareholders.




