BIRLESME SOZLESMESI

MERGER AGREEMENT

(A) Isbu birlesme sozlesmesi ('Birlegme | (A)  This merger agreement (the "Merger

S&zlesmesi”), 30/06/2022 tarihinde: Agreement”) has been executed on
30/06/2022 by and between:

(1) Bir tarafta merkezi Toki Mahallesi Hasan | (1) Mondi Tire Kutsan Kagit ve Ambalaj
Tahsin Caddesi No:28 35900 Tire/lzmir Sanayi Anonim $irketi having its
adresinde bulunan Tire Ticaret Siciline registered address at Toki Mahallesi
1116 sicil numaras! ile kayith bulunan Masan Tahsin Caddesi No:28 35900
(600001927400010  Mersis  numarall Tireflzmir registered to Tire Trade
Mondi Tire Kutsan Kagit ve Ambalaj Registry with number 1116 and with
Sanayi Anonim Sirketi {("MTK"), ve Mersis number Kemalpaga Tax Office

with  number  70600001927400010
("MTK"); and
{(2) Diger tarafta merkezi Esentepe Mahallesi | (2) Mondi Olmuksan Kadit ve Ambaiaj

Harman 1 Sk. Nidakule Levent Apt. No:
719154 Sisliflstanbul adresinde bulunan ve
istanbul Ticaret Sicil Memurlugu'na 69918
sicii  numarasi ile kayth  bulunan
9921869495279370 Mersis  numarall
Mondi Olmuksan Kagit ve Ambalaj
Sanayi A.§. ("MOL")

Sanayi A.S. having its registered
address at Esentepe Mahallesi Harman 1
Sk. Nidakule Levent Apt. No: 7/8/64
Sisliflstanbul, registered to Istanbul
Trade Registry with number 68919 and
with Mersis number $921868495279370
{“MOL").

arasinda imzalanmistir.

Isbu Birlesme Soézlesmesinde MTK ve MOL ayri
ayri “Taraf’ ve birlikte “Taraflar" veya "Birlegen
Sirketler" olarak anilacaklardir.

Each of MTK and MOL will be referred to as a
“Party" and collectively referred to as the

“Parties” or the “Merging Companies”,

(B)

l[sbu Birlesme S¢zlesmesi, MTK'nin
15 Nisan 2022 tarihli, 9 sayih ydnetim
kurulu karar ile MOL'un 15 Nisan 2022
tarinli, 13 sayit ydnetim kurulu karan,
Sermaye Piyasasi Kurulu'nun ("SPK?)
[l- 23.2 sayili Birlegme ve Béliinme Tebligi
(“Teblig”), SPK'nin 1[-23.3 sayill Onemii
Nitelikteki islemler ve Aynima Hakki
Tebligi (“Aynlma Hakki Tebligi”), 6102
saylll Turk Ticaret Kanunu'nun (“TTK”) 136
ile 158 arasindaki hikimleri ve 191 ile 194
arasindaki hiikiimleri, 5520 sayili Kurumlar
Vergisi Kanunu'nun kurumlarin - devir
muamelelerini  dizenleyen 19. ve 20.
madde hiikimleri ile diger ilgili mevzuat
hiikiimlerine gére, MOL'un MTK tarafindan
tim aktif ve pasifleriyle birlikte bir kal
halinde  devir  alinmas) amaclyla
akdedilmektedir.

(B)

This Merger Agreement is executed for
MTK to acquire MOL as a whole together
with all its assets and liabilities pursuant
to MTK's board of directors decision
dated 15 April 2022 and numbered @ and
MOL’s board of directors decision dated
15 April 2022 and numbered 13 Capital
Markets Board's ("CMB") Communigue
on Merger and Demerger numbered ll-
23.2 (“Communigué”), CMB's
Communigué on Material Transactions
and Exit Rights numbered 11-23.3 (“Exit
Rights Communiqué"), provisions
between 136 to 158 and 191 to 194 of the
Turkish Commercial Code numbered
6102 (“TCC"), provisions 19 and 20 of the
Corporate Tax Law in relation to transfer
of corporates and all other applicable
iegislations.
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Taraflarca agagidaki sekilde anlasmaya varimigtir:

It is hereby agreed by the Parties as follows:

Madde 1.

Article 1.

Birlesmenin Tanimi

Description of the Merger

Isbu Birlegme Sozlesmesi uyarinca MTK (devralan
sirket), MOL'un (devrolan sirket) tim aktif ve
pasiflerini bir biitin halinde devraimak suretiyle
MOL  ile  birlesecek  olup,  birlesmenin
tamamlanmasiyia birlikte MOL tasfiyesiz infisah
edecektir (*Birlegme”’). Birlesme igin Taraflarin
31 Aralik 2021 tarihli finansal tablolan esas

Pursuant to this Merger Agreement, MTK
{transferee) shall merge with MOL. (transferor)
through acquisition of ali assets and liabilities of
MOL as a whole, and upon completion of the
merger MOL will be dissolved without liquidation
process {the “Merger”). The Merger shall be
realised based on the financial statements of the

alinacaktir. Parties dated 31 December 2021.

Madde 2. Article 2.

Birlesen Sirketler Hakkinda Biigiler information regarding the Merging
Companies

(A) Devralan Sirket {A) Transferee

Ticaret unvan:: Mondi Tire Kutsan Kagit ve
Ambalaj Anonim Sirketi

Merkez Adresi: Toki Mahallesi Hasan Tahsin
Caddesi No:28 35900 Tireflzmir

Ticaret sicil midiirligd ve numarasi: Tire

Ticaret Sicil Mudarliga, 1116

Kurulusg tarihi: 30 Mayis 1974

Mersis No: 0600001927400010

Vergi dairesi ve numarasi: Tire — 6000019274

Faaliyet konusu: Olukiu mukavva kutu ve kagt,
oluklu mukawva, ofset baskill kutu Gréinleri Oretim
ve satis|

Internet sitesi: www.mondigroup.com.tr

Title: Mondi Tire Kutsan Kadit ve Ambalaj
Ancnim Sirketi

Registered Address: Toki Mahallesi Hasan
Tahsin Caddesi No: 28 35900 Tire/lzmir

Trade registry and trade registry number: Tire
Trade Registry, 1116

Date of establishment: 30 May 1974
Mersis No: 0800001927400010
Tax office and tax number: Tire — 6000019274

Field of activity: Manufacturing and sale of
corrugated board boxes and papers, corrugated
board and offset printing products

Web site: www.mondigroup.com.ir

Sermaye yapisi ve paylarla ilgili bilgiler:
Gikarilmis sermaye: 200.000.000 TL
Kayith sermaye tavani: 400.000.000 TL

Sermayenin pay sahipleri arasindaki dagilimi:

Capital structure and information on shares:
[ssued share capital: TRY 200,000,000
Authorised share capital: TRY 400,000,000

Shareholding structure:
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/Shareh Sld

.7 Sermaye: Tutan (TL) /.
Amount ‘of- Share Caplta! :

"MONDL"CORRUGATED BV.

158 300 118 87

Diger / Other

41.699.881,13

Toplam / Total

200.000.000

MTK, Sermaye Piyasasi mevzuatina tabi, halka
acik ve paylar Borsa Istanbul A.$.'de islem géren
bir sirkettir. MTK paylan mevcut durumda Yildiz
Pazar'da igslem gérmektedir.

MTK is subject to capital markets legislation as it
is a publicly held joint stock company whose
shares are currently traded in BIST Stars, Borsa
Istanbul A.S.

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

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

Sermayenin 6dendidinin tespitine ifigkin lzmir YMM
Odasi'na kayith mali migavir [. Halil Bagdinh
tarafindan hazirlanan, 28 Mart 2022 tarihli, YMM
35103816/3138/2022-90 sayih mali mugavirlik

raporunda; MTK'nin yasal kawitlarina gore,
28 Subat 2022 tarihli 6z  kaynaklarinin,
1.208.008.119,72 TL.  oldudu, 200.000.000 TL

tutanindaki sermayesinin tamamen ve nakden
ddendigi ve belirtilen tarih itibariyle tiimilyle
korundudu, ortaklarin sermaye taahhitlerinden
dogan bir borcun ise bulunmadidi sonuglarina
ulasimistir.

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

Yénetim Kurulu Uyeleri ve Denetgi Bilgileri:

Information regarding Board Members and
the Auditor:

Y'(jnétim' Kurulu

”B.’d@l.m.SI;Z 'U.y'é -

Thomas Ott Bagkani / Degil/ Not -
Chairman Independent

Yénetim Kurulu

Seving Yener Bagkan Vekili /

Bagimsiz Uye Degit

Uyesi/ Member

Cimecioglu Vice-chairman { Not Independent
Kurumsal Yénetim Komitesi (lyesi /
Corporate Governance Committee

Arzu Sema Yénetim Kurulu | Bagimsiz Uye Degil member

Gakmak Uyesi/ Member | /Not Independent | Riskin Erken Saptanmasi Komitesi
Uyesi / Committee of Early
Detection of Risk member

David Bauer Yonetim Kurulu | Badimsiz Uye Degil )

{/ Not Independent
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Mehmet Sait
Gozim

Yé&netim Kurulu
Oyesi / Member

Ragimsiz Uye /
[ndependent

Kurumsal Yonatim Komitesi dyesi /
Corporate Governance Committee
member

Riskin Erken Saptanmas! Komitesi
Bagkani / Committee of Early
Detection of Risk Chairman

Komite
Committee

Sorumiu
Audit

Denetimden
Bagkam /
Chairman

Yénetim Kurulu

A .
Hakan Akbag Uyesi / Member

Bagimsiz Uye /
Independent

Denetimden Sorumlu Komite Uyesi/
Audit Committes member

Kurumsal Yénetim Komitesi
Bagkani / Corporate Governance
Committee Chairman

Riskin Erken Saptanmasi Kaomitesi
{iyesi/ Committee of Early Detection
of Risk member

MTK'nin 29 Mart 2022 tarihli  genel  kurul
toplantisinda PwC Bagdimsiz Denetim ve Serbest
Muhasebeci Mali Masavirlik A.S., 2022 yill hesap
dénemi icin badimsiz denetim kurulusu olarak
secilmigtir.  Birlesme iglemine esas alinan
31 Aralik 2021 tarihli yilsonu finansal tablolartna
iliskin bagimsiz denetim faaliyetleri de ayni sgirket
tarafindan icra edilmistir.

At the general assembly meeting dated
29 March 2022, PwC Bagimsiz Denetim ve
Serbest Muhasebeci Mali Musgavirlik A.§., was
assigned as the independent auditor for the
financial year of 2022 for MTK. Year-end
financials dated 31 December 2021 and used as
the merger reference financials have been
prepared by the same independent auditor.

{B)

Ticaret unvani: Mondi Olmuksan Kadit wve
Ambalaj Sanayi Anonim Sirketi

Devrolan Sirket

Merkez Adresi: Esentepe Mahallesi Harman 1 Sk.
Nidakule Levent Apt, No: 7/9/54 Sigliflstanbul

Ticaret sicil midiirliigi ve numarasi: [stanbul
Ticaret Sicil Midurlaga, 69919

Kurulus tarihi: 20 Ajustos 1958
Mersis No: 9921869495279370

Vergi dairesi ve numarasi: Blyik Mikellefler
Vergi Dairesi — 6410035317

Faaliyet konusu: Mer nevi ve ebatta mukavva,
seliloz, kagit ve bilhassa oluklu mukavva imal
etmek ve bu maddelerden kutu ve difer mamul
esya Uretimi

internet sitesi: www.mondiclmuksan.com.ir

Transferor

(B)

Title: Mondi Qlmuksan Kagdit ve Ambalaj Sanayi
Anonim Sirketi

Registered Address: FEsentepe Mahallesi
Harman 1 Sk. Nidakule Levent Apt. No: 7/9/54
Siglifistanbul

Trade registry and trade registry number:
Istanbul Trade Registry, 69919

Date of establishment; 20 August 1958
Mersis No: 9921869495279370

Tax office and tax number: Bllylk Mikellefler
Vergi Dairesi — 6410035317

Field of activity: Manufacturing all kinds of
paperboard, cellulose, papers and especially
corrugated board and production of boxes and
other goods manufactured from these materials

Web site: www.mondiolmuksan.com.ir

Sermaye yapisi ve paylarla ilgili bilgiler:

Capital structure and information on shares:
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Cikarilmis sermaye: 247.102.500 TL Issued share capital: TRY 247,102,500
Kayith sermaye tavani: 410.512.500 TL Authorised share capital: TRY 410,512,500

Sermayenin pay sahipleri arasindaki dagiimi: | Shareholding structure is as follows:

:Pay sahipligi Oranl I_ .
hareholdmg _ o

"MOND] CORRUGATED BV, 257 338.805.56 T 92,00

Diger / Other 19.763,607,14 8,00
Toplam / Total 247.102.500,00 100,00

MOL, Sermaye Piyasasi mevzuatina tabi, halka | MOL is subject to capital markets legislation as it
acik ve paylar Borsa Istanbul A.S.'de iglem goren | is a publicly held joint stock company whose
bir sirkettir. MOL paylan meveut durumda Alt | shares are currently traded in BIST Submarket,
Pazar'da iglem gormektedir, Borsa Istanbul A.$S.

MOL'deki her bir payin nominal degeri 0,01 TL'dir. | Nominal value of each share of MOL is TRY 0.01.
MOL'un sermayesi gruplara ayriimamis olup, | There are no classes of shares, privileged shares
sermayesinde imtiyazll hisseler veya oydan | or shares without voting rights in the share capital
yoksun paylar bulunmamaktadir. of MOL.

Sermayenin dendiginin tespitine iligkin Istanbul | The  certified accountant  report  dated
YMM Odasi'na kayitli mali miisavir, Mustafa Yavuz | 25 March 2022 and numbered 2207-2262/2022-
Oner tarafindan hazirlanan, 25 Mart 2022 tarihli, | 66 regarding payment of the share capital
2207-2262/2022-66  sayil  mali  miugavirlik | prepared by Mustafa Yavuz Oner who is a
raporunda; MOL'un yasal kayitlarina gore, | registered certified accountant of Istanbui CPA
28 Subat 2022 tarihli oz kaynaklaninin, | Chamber, states that pursuant to MOL's legal
876.968.847,85 TL  oldugu,  247.102.500 TL | records, its equity is TRY 876,968,847.85 as of
tutarindaki sermayesinin tamamen ve nakden | 28 February 2022 and its share capital in the
ddendigi ve belirtilen tarih itibariyle tUmuyle | amount of TRY 247,102,500 is paid in full and in
korundugu, ortaklarin sermaye taahhdtlerinden | cash and there is no outstanding debt of the
dogan bir horcun ise bulunmadi§ sonuglarina | shareholders regarding their capital payment

Wasiimistir. obligations.
Yénetim Kurulu Uyeleri ve Denetgi Bilgileri: Information regarding Board Members and
the Auditor:

dnetim Ku .
Ynetim Kurulu Bagimsiz Uye Degil /
Bagkant / -
, Not independent
Chairman

Herwig
Stuerzenbecher

Yénetim Kurulu |- oo msiz Uye Degil /
Yilmaz Selguk Bagkan Vekili / g ye Ued ;

) . Not Independent
Vice-Chairman

. Yénetim Kurulu | Bagimsiz Uye Degil /
Ojars Skangals Uyesi / Member Not Independent
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Yonetim Kurulu
Uyesi / Member

Ziya Engin
Tungay

Bagimsiz Uye /
Independent

Komite
Committee

Sorumiu
Audit

Denetimden
Bagkam /
Chairman

Kurumsal Yénetim Komitesi Uyesi
f Corporate Governhance
Committee Member

Riskin Erken Saptanmasi Komitesi
Uyesi / Committee of Early
Detection of Risk Member

Yonetim Kurulu

Lale Ergin Uyesi / Member

Bagimsiz Uye /
Independent

Kurumsal  Yonetim Komitesi
Bagkani / Corporate Governance
Cormmittee Chairman

Riskin Erken Saptanmasi Komitesi
Bagkami / Committee of Early
Detection of Risk Chairman

Denetimden Sorumiu KomiteUyesi
{ Audit Committee Member

MOL'un 31 Mart 2022  tarihli  genel  kurul
toplantisinda PwC Bagimsiz Denetim ve Serbest
Muhasebeci Mali Musavirik A.S., 2022 yill hesap
dénemi igin bagimsiz denetim kurulugu olarak
segilmigtir.  Birlesme iglemine esas alinan
31 Aralk 2021 tarihli yilsonu finansal tablolarina
iligkin bagimsiz denetim faaliyetleri de ayni sirket
tarafindan icra edilmistir,

At the general assembly meeting dated
31 March 2022, PwC Bagmmsiz Denetim ve
Serbest Muhasebeci Mali Misavirlik A.S., was
assigned as the independent auditor for the
financial year of 2022 for MOL. Year- end
financials dated 31 December 2021 and used as
the merger reference financials have been
prepared by the same independent auditor.]

Madde 3.

Article 3.

Resmi Kurumlarin isleme iliskin Onaylarn

Opinion of the Regulatory Authorities

Isbu Birlesme Sézlegmesi burada yer alan hikiim
ve sartlar uyarinca MTK ve MOL'un birlesmesine
iliskin olarak duzenlenmigtir.

This Merger Agreement has been prepared in
relation to the merger of MTK and MOL under
the conditions contemplated herein.

Birlesme, 4054 sayil Rekabetin  Korunmasi
Hakkinda Kanun ve Rekabet Kurumundan [zin
Alinmas: Gereken Birlesme ve Devralmalar
Hakkinda Teblig {Tebli§ no: 2010/04) kapsaminda
kontrol degisikligine yol agmadidindan Birlegme'ye
iliskin olarak Rekabet Kurumu'ndan izin alinmasi
gerekmemektedir.

As the Merger will not result in change of control
according to the Law no. 4054 on Protection of
Competition and Communigué on Mergers and
Acquisitions (Communiqué no: 2010/04), it is
not subject to the approval of the Competition
Board.

Birlesme iglemi SPK’nin onayina tabi olacaktir.

Merger is subject to the CMB's approval.

Birlesme iglemi ayrica MTK'min sahip oldugu
{retim lisansi sebebiyle Enetji Piyasasi Dlizenleme
Kurumu'nun chayina da tabidir.

Merger is also subject to the Energy Market
Regulatory Authority’s approval as MTK holds a
generation license.

Madde 4.

Article 4.

Devralma Yoluyla Birlegsmeye Higkin Bilgiler

information on Merger by way of Acquisition

Teblid'in 7. maddesi hﬂkﬂmlerine uygun olarak
man, Danigmanhk

The merger is based onjhe expert report dated
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A.S. (“Ernst Young') tarafindan hazirlanan
30 Haziran 2022 tarihli uzman kurulug raporu
birlesme isleminde esas alinmistir. 1sbu Birlegsme

Sézlesmesi kapsaminda gerceklestirilecek
birlesme iglemine iliskin duyuruy metni SPK'nin
i tarihli ve

sayill  karar ile

onaylanmigtir. Teblid'in 7. maddesi geregince,
uzman kurulug gorisinén hazianmasinda doért
farkh degerleme yontemi dikkate alinmistir,

rYoung”) in line with article 7 of the Communigué.

Kurumsal Finansman Danigmanlik A.S. ("Ernst

The announcement text in relation to the merger
to be effectuated according to this Merger
Agreement is approved by the CMB's decision
dated A | and numbered
. Four different valuation
methods were used in the said expert report.

Ernst Young tarafindan hazitlanan
30 Hagziran 2022 tarihli uzman kurulug raporunda
Birlesen Sirketler'in nitelikleri dikkate alinarak
(i) indirgenmis nakit akist ydntemi, (ii) pivasa
dederi yontemi, (i) benzer sirketler yéntemi ve
{iv) benzer iglemler yéntemi kullantimistir.

In the expert institution report prepared by Ernst
Young dated 30 June 2022 (j) discounted cash
flow method, (i) market capitalization method
(iii} trading multiples method, (iv) transaction
multiples method have been used considering the
Merging Companies' specifications.

Ernst Young hisse degisim oranini hesaplarken
farkh yéntemlere farkli adirkiklar vermistir.

Ernst Young has given different weights to these
different methods while calculating the share
exchange ratio.

iy  indirgenmis Nakit Akisi (“INA”) Yéntemi:

Gelir yaklagimi gergevesinde Indirgenmis Nakit
Akiglart Ydntemi projeksiyon ddnemi boyunca
faaliyetlerini aktif olarak siirdiiren,
operasyonlarindan nakit elde edebilen, projeksiyon
dénemi Otesinde de faaliyetlerini slrdGrmesi
sngérilen ve is planlar belirli 8ngorilebilirlik ve
tahmin edilebilir olguniukta olan Sirketlerin
degerlemelerinde kullanilmigtir,

INA yéntemi bir igletmenin 6z sermayesinin
dederini, igletmenin tahmini toplam degerinden
faaliyetlerini finanse etmek amaciyla kullanilan
borglarin piyasa dederini gikarmak yoluyla tahmin
eder.

Toplam hisse degeri = Isletmenin degeri -

Borglann piyasa degeri

Isletmenin  toplam  degeri temel

unsurlardan olusur;

asagidaki

Tahmin yapilan déneme ait girket faaliyetlerinden
saflanan nakit akimlarmin buglnk( degeri ile
faaliyetler igin zorunlu olmayan diger aktiflerin ve
menkul kiymetlerin dederi topiami.

Tahmin yapilan ddnem sonrasinda faaliyetler ile
liskilendirilebilen isin bugtinkil degerini ifade eden
tahmini bir “devam eden deger”.

Faaliyetlerden sagdlanan nakit Akig, faaliyetler ile
ilgili nakit girigleri ile odenecek nakit vergiler igin

(i} Discounted Cash Flows Method:

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

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

Equity Value = Enterprise Value — Market Value
of Net Debt

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

The sum of the present value of the cash flows
from the company's operations for the forecast
period and the value of other non-operational
assets and securities.

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

Cash flow from operations is equal to the
difference between cash inflows related to
operations and cash out ovy(}aliocated for cash
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tahsis edilmis nakit gikiglart arasindaki farka esittir.
Nakit ¢ikiglan, sirket stratejilerini desteklemek igin
gerekli olan igletme sermayesini ve sabit Kiymet
yatirimlarini da icermelidir. Vergi sonrasi net nakit
Akist, horglarl ve hissedarlara kar paylarnn
édemek (veya gelecekte igletmenin faaliyetlerine
tekrar yatinm yapmak) igin mevcut olan nakit
degerleri ifade eder.

Devam eden deder asagidaki gibi hesaplanir:

Gelecekteki nakit akimlan sabit hizla blydyen bir
daimi gelir (sonsuza kadar her sene ayn hizda
artarak devam eden nakit akimlan) olarak
degerlendirilebilir. Béyle bir daimi gelirin degeri
(yani, isletmenin projeksiyonu yapilan dénem
sonundaki dederi), sonsuza kadar slirecedi
beklenen yilik nakit akisinin agirlikh ortalama
sermaye maliyetine  béllinmesi suretiyte
hesaplanir:

Devam eden deder =

Sonsuza devam etmesi beklenen nakit akimlar

Adirhikl ortalama sermaye maliyetl - Projekslyon ddnemi sonrasi hily

Bu gekilde hesaplanan devam eden deger, normal
yontemle bugiinkil dedere indirgenir.

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

Perpetuity value is calculated as follows:

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

Perpetuity Value =

Free Cash Flows Expected to Continue Indefin
WACC-Growth Rate

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

iskonto Oram

iskonto orani, belirli bir is ya da projeye yapilan
yatinmdan beklenen getiriyi ifade etmektedir. Bu
oran, riskten arindiriimis bir yatinmdan beklenen
normal getiriye ek alarak yatinmecilarin bekledigi
risk primi de hesaba katilarak, bir is ya da projenin
gelecekteki nakit akimlarina uygulanir.  INA
hesaplamalarinda kullanilan iskanto orant, adirhkh
ortalama  sermaye maliyetine {"AOSM")
dayandinlmigtir,.  Adirlikh  ortalama  sermaye
maliyeti, hissedarlarin elde etmeyi bekledikleri &z
sermaye getiri orani ile tipik borglanma maliyeti
olan girkete borg verenlerin elde ettikleri getirinin
bilesik getirisidir. Adirlikli  ottalama sermaye
maliyeti agadidaki gibi hesaplanir.

D
E+D

E
A0SM = vk, +

k
E+D *

Oz sermaye hesaplamasinda kullanilan Beta
katsayisi bulunurken halka aglk emsal sirketler

Weighted Average Cost of Capital (WACC)

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

D

W =
Acc E+D

*ke'l' *kd

E+D

Beta coefficient used in the equity calculation is
unlevered beta of the publicly traded peer group

grubuna  ait ortalama finansal  borglardan | companies and net debt / share value ratio and
anndinimig  (kaldiragsiz) Beta katsayls! €8as | gffactive tax ratios are used fo calculate levered
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alinmis olup net borg / hisse dederi oran ve efektif
vergi oranlart  kullanilarak  kaldiragh  beta
hesaplanmis ve galismada dikkate alinmigtir. Oz
sermaye maliyeti  asadidaki  degiskenlerin
kullanildigs  Sermaye  Varlik  Fiyatlandinma
Modeli'ne dayandinlimigtie:

ke:rf'l'(ﬁ*Pm)

beta. The cost of equity is based on the Capital
Asset Pricing Model {"CAPM") using the following
variables:

k, =1+ (B % Pp) + CSRP

Risksiz Getiri Orani (Rf)

Risksiz getiri orant olarak uzun vadeli Turkiye
Cumbhuriyeti Devlet Tahvili'nin, 31 Aralik 2021 tarihi
son giin olmak (zere son alt aylik Vadeye Kadar
Getiri {("VKG") oraninin ortalamasi olan %18,3
oranl dikkate alinmistir. (Kaynak: Capital 1Q)

Risk-free rate (Rf)

We have considered as a proxy for the risk free
rate, the average vyield to maturity of 10 year TRY
denominated Ministry of Treasury and Finance of
Turkey for the six-month period until
December 31, 2021, providing a risk free rate of
18.3% (Source: Capital 1Q).

Piyasa Risk Primi (Pm)

Piyasa risk primi {risk fiyati), pivasa portfoyinin
(yatinm endeksi) beklenen getiri orani ile risksiz
getiri orant arasindaki farki gésteren dederdir ve
%86,5 olarak alinmigtir,

Market Risk Premium (Pm)

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

Beta ()

Beta carpani, herhangi bir sirketin ilave getirilerinin
(risksiz getirilerin Qizerindeki getiriler) bazi piyasa
getirilerinin Gzerindeki toplam ilave getirilere (Rf
izerindeki yatinm endeksi) olan duyariiligin
gastermektedir. Bu nedenle, sermaye piyasasi
teorisine gére riskin iki bileseninden biri olan piyasa
riskinin (sistematik risk) olgutlerinden biridir. Birin
{izerindeki beta carpanlan piyasa ortalamasindan
daha yiksek bir dalgalanmaya igaret eder,
Caligmamizda, iskonto oramt hesaplamasinda
emsal sirketlerden olusturulan grubun betasi
kullaniimigtir ve 0,75 olarak dikkate alinmigtir.
iskonto orani hesaplamasl ve emsal sirketlerin
detaylari Uzman Kurulus Raporu'un Ekler
balumiinde sunulmustur,

Beta (/)

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

Borglanma maliyetinin vergi agisindan bir avantaji
bulunmakia beraber, agadidaki sekilde hesaplanir:

kg = R4 * (1 — vergi oram)

Vergi sonrasl borglanma maliyeti hesaplanirken
Sirketler icin hesaplanmig olan efektif vergi oranlari
dikkate alinmistir.

Cost of Debt

After tax cost of debt is calculated as follows:

k; = R4 # {1 — Tax Rate)

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

Sirkete Ozgii Risk Primi

Gincel veriler kagit fiyatlaninin dnemli Slgiide
dalgalandig géstermektedir. Ozellikle 2021 yilinda
kagit fiyatlarinda onemli dlglide artislar yaganmig
olup 2022 yilinda da bu artiglann devam edecedi
ve projeksiyon déneminde Avro seviyesinde kagit
fiyatlarinin sabit gerceklesecedi varsayiimigtir,
Sirket risk  primi, kagit  maliyetlerindeki
dalgalanmalardan kaynaklanan riskleri yansitmak
tizere her iki sirket igin %1 olarak kabul edilmistir.
Ayrica, MOL projeksiyon doneminde bir seri
kapasite artis ve modernizasyon yatirimi
planfamaktadir. Degerleme cahgmasinda ilgili
buyuk vyatinmilara iligkin - riskleri  yansitmak
amaciyla MOL'e %1 ek risk primi tahsis edilmigtir.
Ek risk primi helirlenirken, temel olarak, yatinim
baslangi¢ slresi ve yatinm maliyetlerine yapilan
duyarhliklar dikkate alinmigtir.

Company Specific Risk Premium

Based on recent market developments, it is seen
that paper prices fluctuate significantly.
Especially in 2021, there were significant
increases in paper prices, and it is assumed that
the prices will further increase in 2022 and will be
stable in EUR terms throughout the projection
period. The company specific risk premium has
been accepted as 1% for both companies to
teflect the risks arising from fluctuations in paper
costs. Additionally, since MOL is planning a
series of capacity increase and modernization
investments during the projection period, an
additional 1% risk premium is allocated to MOL in
order {o reflect the risks related to the major
investments in the valuation study. The additional
risk premium is assigned considering sensitivities
to incorporate risks associated with investment
timeline and investment costs.

Kisaltmalar:
k., Ozsermaye Maliyeti
ry  Risksiz Getiri Orani
B Beta
Piyasa Risk Primi
ks  Vergi Sonrasi Borglanma Maliyeti
E Sermaye
D Borg
Ry Vergi Oncesi Borglanma Maliyeti

CRSP Sirkete Ozgli Risk Primi

Abbreviations:

' Cost of Equity

Ty Risk Free Rate

B Beta

Equity Market Risk Premium

kg After Tax Cost of Debt

E Equity
D Debt
Rq Before Tax Cost of Debt

CSRP......Company Specific Risk Premium

(H)

Piyasa Dederi Yontemni:

MTK ve MOL Borsa istanbul'da aktif olarak islem
gordida icin deferleme galismasinda sirketlerin

,pEyasa dederleri Calisma

(i) Market Capitalization Method:

Since MTK and MOL are actively traded in Borsa
Istanbul, the market gapitalization of the
Companies were ,f/:‘the valuation study.
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cercevesinde, agirlikli ortalama fiyatlar izerinden
Borsa Istanbul’da olugmus borsa dederleri dikkate
alinmistir.

Volume weighted average prices of the

Companies in Borsa Istanbul are considered.

{iii)
Sirket  degerlemelerinde  uygulanabilir  olan
durumlarda, Pazar yaklagimi gercevesinde Benzer
Sirketler Yéntemi degerleme yontemlerinden biri
olarak goz dntinde bulunduruimustur.
Uygulanabilirlik  de@erlendirmesi, tespit edilen
benzer sirketlerin operasyonel, finansal, élgek ve
codrafi pazar konumlanmasi kriterleri esas
alinmustir, TUm bunlara ek olarak (ke ve pazar
reglilasyonlarinin  operasyonel  ve  finansal
sonuglan etkileyebilecek olgide farklilagmamasi
karar mekanizmasinda énemli bir kriter olarak géz
oniinde  bulunduruimustur. Benzer  Sirketler
carpani olarak tiim sirketler igin medyan “Sirket
Degeri/FAVOK" orani dikkate alinmigtir.

Benzer Sirketler Yontemi:

(iiiy Trading Multiples Method:

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

(iv) Benzerlglemler Yontemi:

Benzer Islemler Ydéntemi'ne gore; dederlemesi
yapilan sirket ile aym sektér ve benzer
buytkiokteki firmalann yer aldi§i, resmi olarak
agiklanmis birlesme ve satin alma iglemlerinin
ortalama va da medyan carpanlar
hesaplanmaktadir. MOL'e iliskin yakin zamanlt bir
islem olmasi ve Sirketler'in faaliyet gbsterdigi
sektérde halka agik benzer iglemlerin yer almasi
sebebiyle ilgili yontem c¢alismada dikkate
alinmigtir. Yakin zamanl islem olan MOL igin
31 Aralik 2021 itibariyle hisse degerini yansitmasi
icin dlizeltilmis islem degeri dikkate alinirken MTK
icin benzer islemler carpani dikkate alinmistir.
Benzer lIglemler carpant  olarak  "Sirket
Degeri/fFAVOK" oram dikkate alinmigtir. Kullanilan
benzer islemler ve ilgili dederleme carpanian
Uzman Kurulug Raporu'nun Ekler bdlimiinde yer
almaktadir.

(iv) Transaction Multiples Method:

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

Piyasa Yaklagimi

Karsilastirmali Piyasa Degeri Yontemi'ne gére bir
sirketin degeri, operasyonel ve finansal anlamda
kendisi ile benzer firmalarin performansi ve hisse
dedieri verilerinden yola ¢ikilarak belirlenir.

Karsilagtirmali Piyasa Degeri yaklagiminda, en gok
kullanilan iki yéntem, Benzer Sirket (halka agik
sirketlerin verileri baz alinarak) ve Benzer Islemler
(yakin dénemde gerceklesen birlesme/satin alma
islemleri baz alinarak) ydntemleridir, Bu ydntemler,

Market Approach

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

In the Market Approach, the two most commonly
used methods are Trading Multiples (based on
publicly traded companies’ data) and
Transactions Multiples (based on recent
mergers/acquisitions). These methods determine
the value of the compa baﬂed on the multiples
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cikan degerieme garpanlarini ve sektdrdeki halka
aclk benzer sirketlerin dederleme ¢arpanlarini
esas alarak belirlemektedir.

Bu yéntemlerin uygulanmast sirasinda asagdidaki
galismalar gergeklestiriimektedir:

» Sirketlerin faaliyet gosterdidi ilgili sektdrde
kabul gdren oranlarin detayl incelenmesi
ve analizi (kargilagtinlabilir  sirketler
vefveya karsilagtinlabilir islemler);

» Halka acgik islem gdren Kkarsilastinlabilir
sirketler ve kargilastiniabilir islemlerle ilgili
bilgilerin toplanmasi ve analizi,

« s planianina ve ilgili sektére gbre uygun
gérilen kargilastiniabilir sirketlerin
¢arpanlarinin  degerfeme i¢in  segilmesi
(MTK ve MOL degerlemesi gercevesinde
sirketlerin faaliyet yaptst ile uyumiu olacak
sekilde Sirket Deferi/FAVOK carpaniar
tercih edilmistir)

» Belitlenen  kargilastinlabilir
velveya iglemlerin  dederleme
itibariyle carpanlarinin hesaplanmasi;

sirketlerin
tarihi

« llgili degerleme garpanlarinin dederlemeye

of similar transactions and the multiples of similar
publicly traded companies in the sector.

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

» Detailed examination and analysis of the
ratios accepted in the sector in which the

companies operate {comparable
companies and/or comparable
transactions);

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

» Selecting the multiples of comparable
companies deemed appropriate
according to their business plans and the
sector for valuation (EV/EBITDA
multiples have been preferred in line with
the operating structure of the
Companies)

s Calculation of the multiples of the

determined comparable companies
and/or transactions as of the valuation
date;

» Application of the multiples to the
financial statements of the Companies

konu Sirketler'in  finansal tablolarina that are subject to the valuation.
uygulanmast.
Uzman kurulug tarafindan hazirlanan | Based on the expert report dated 30 June 2022,

30 Haziran 2022 tarihli rapor uyarinca birlesme
oranl, hilesme sonras! sermaye ve hisse degigim
orani agagidaki gibi hesaplanmistir:

merger ratio, share capital after merger and share
axchange ratio are calculated as follows:

T%57.2

1 349.680.268,66TL

17149.680.268.66 TL

4 0,60574162

Uzman kurulug. tarafmdan yapn[an hesaplamalar
isidinda artinlacak 149.680.268,66TL sermaye
karsthginda ihrag olunacak paylarin MOL'un pay
sahiplerine, her biri 0,01 TL nominal dederde 1
adet MOL payina karsihik her biri 0,01 TL nominal
dederde 0,60574162 adet MTK payl verilmesi
gerektigi sonucuna variimigtir,

.éased on the calculations of the experts, the
share capital of MTK shall increase by

TRY 149,680,268.66and the new shares to be
issued as a result of the increase shall be
distributed to MOL shareholders. 0.60574162
MTK shares, each with a nominal value of
TRY 0.01, shall be given in exchange for each
MOL share having a nominal value of TRY 0.01.
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Birlesme  iglemi, Aynima Hakki  Tebligi
gercevesinde  odnemli  nitelikte iglem olarak
degerlendirilmesi, MTK ve MOL'un SPK'ya tabi
olmast ve paylarimin Borsa'da halka arz edilmis ve
islem gériiyor olmasi nedeniyle, Sermaye Piyasasi
Kanunu'nun ‘Aynima Hakkr’ bashdim tagiyan 24
maddesi ve SPK'nin ilgili dizenlemeleri dahilinde,
stz konusu birlegsme iglemine iligkin MTK'min

15 Nisan 2022 tarihli  9nolu  ve  MOL'un
15 Nisan 2022 tarihli 13 nolu  yonetim  Kurulu
kararlannin - kamuya aciklandidr tarih  olan

15 Nisan 2022'de MTK velveya MOL'de pay
sahiplerinden birlegme islemine iliskin olarak ilgili
sirketin genel kuru! toplantisina katilarak olumsuz
oy verecek ve muhalefet serhini toplanti tutanagina
gecirtecek olantar, paylarini ilgili mevzuat uyarinca
belirlenecek ve asadida belitilmis olan ayriima
hakki kullanim bedeii Uizerinden satarak ortakliktan
ayriima hakkina sahip olacaklardir. Bu konuda
gerekli gérilen her tarli bilgilendirme, aynima
hakki kullanim usull, bedeli, kullamm sireci,
kullantlacak  aract  kurum  bilgileri  Kamuyu
Aydinlatma  Platformu  aracilidiyla  kamunun
bilgisine sunulacaktir.

As the Merger is a materiat transaction as per the
Exit Rights Communiqué and MTK and MOL are
publicly held companies subject to CMB, the
shareholders of MTK and MOL as of
15 April 2022, which is the date that MTK and
MOL’s board of directors resolutions (numbered
9 and 13 respectively) were disclosed to public,
and who has attended to the general assembly of
the relevant companies regarding the Merger and
used a dissenting vote against the Merger and
registered such dissention to the meeting minutes
shall be entitled to exercise their exit rights in line
with the relevant legislation, sell its shares for the
amount determined below and exit from the
relevant company. Information with regard to the
exit rights, procedures to be used for the exercise
of exit rights and the relevant intermediary
institution will be disclosed to public via Public
Disclosure Platform.

Sermaye Piyasast mevzuatl ve SPK dlizenlemeleri
ile uzman kurulug raporu uyarinca MTK'nin itibari
dedieri 1 TL olan her bir lot payi igin ayriima hakki
kullanim bedeli 11,4051 TL, MOL'un itibari dederi
1 TL olan her bir lot payl icinse ayrilma bedeli
7,5850 Tl. olarak belirlenmistir.

Exit price has been determined as TRY 7.5850
for MOL for one lot whose nominal value is TRY 1
and as TRY 11.4051 for MTK for one lot whose
nominal value is TRY 1, pursuant to the CMB
legislation, CMB regulation and expert institution
opinion.

MOL ve MTK yonetim kurullan 15 Nisan 2022
tarihli kararlari ile Ayrilma Hakki Tebligi madde 13
uyarinca ayrilma hakkina konu paytarin ayrilima
hakkl kullarum fiyati (zerinden diger pay
sahiplerine onerilmesine karar vermislerdir. Buna
gore ayriima hakkini kullanan pay sahiplerinin
paylar talep eden diger pay sahipleri tarafindan
satin alinabilecektir, Buna iligkin stireg aract kurum
ls Yatinm Menkul Degerler AS. tarafindan
yiritilecek olup MTK ve MOL tarafindan daha
sonra yapilacak KAP agiklamalan ile detayh bir
sekilde kamuya duyurulacaktir.

MOL and MTK resolved through their board
resolutions dated 15 April 2622 that the exit
shares will be offered to the other shareholders
over the exit price pursuant to the Exit Rights
Communiqué. Accordingly, the exit shares may
be purchased by the other shareholders who wish
to purchase such shares. The process will be
conducted by the intermediary institution, Is
Yatimm Menkul Degerler A.$., and announced to
the public by MTK and MOL through PDP
announcements.

kullandinimasina MTK  ve
igin Birlesme'nin  onaya

Ayrilma  hakkinin
MOL'den her biri

sunulacadl genel kurullarindan itibaren en geg 6
{alt)) is gunl igerisinde baglanacaktir. Aynima
hakki kullanim siiresi, baslangig tarihinden itibaren
10 (on) is gUnidur. Aynlma hakkenr kullanmak igin

Exercise of exit rights shall initiate within 6 (six)
business days from the date of the general
assembly meeting where the Merger is approved
by the shareholders of each of MTK and MOL.
Period to exercise exit rights shall be 10 (ten)
business days from the date of its initiation. Exit
ghareholders exercising
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bagvuran pay sahiplerine pay bedelleri 10 (on) is
ginlik slireyi takip eden is glinii ddenir.

their exit rights on the business day following the
10-business day period.

TTK uyarinca ayrilima akcesi veya denklestirme
tdemesi éngoérilmemistir.

Appraisal allowance or equalization benefit set
forth under the TCC shall not be paid.

Madde 5.

Article 5.

Birlesme Sonrasi Ortakhk Yapisi

Shareholding Structure After Merger

Birlesme sonrast MTK'nin sermayesi ve oftaklik
yapist asadidaki gibi olacaktir:

Shareholding structure of MTK will be as follows
after the merger:

 Pay Sahibi/ Shareholde

MOND! CORRUGATED BV.

" 296.008.748 121

Diger / Other 53.671.520,584%
349.680.268,66
Toplam / Total 8.6
Madde 6. Article 6.

Esas Sozlesme Dedisikligi

Articles of Association Amendment

MTK'nin esas stzlesmesinin “Sirketin  Unvant®
baglkli 2. maddesi ve "Kayith ve Cikarnimig
Sermaye” bashkll 6. maddesi bitlegme sonucunda
agadidaki gekilde dedistirilecektir.

Article 2 (Name of the Company) and Article 6
(Authorised and Issued Share Capital) of MTK's
articles of association shall be amended as
follows as a result of the Merger.

ESKI HALI

OLD VERSION

Madde 2 - Sirketin Unvan

Article 2 — Name of the Company

Mondi Tire Kutsan Kagit ve Ambalaj Sanayi A.S.

Maondi Tire Kutsan Kagdit ve Ambalaj Sanayi A.S.

Madde 6 — Kayitli ve Gikarilmis Sermaye

Article 6 — Registered and Issued Share

Capital

Sirket, milga 2499 sayih Sermaye Piyasasi
Kanunu hikimlerine gore, kayith sermaye
sistemini kabul etmis ve Sermaye Piyasasi

Kurulu'nun 22 Kasim 1990 tarih ve 864 sayil izni
ile bu sisteme gegmistir.

The company accepted the registered capital
system in accordance with the provisions of
abrogated Capital Markets Code No. 2489, and
CMB's approval No. 864 dated
22 November 1990.

Sirketin kayith sermaye tavani, 400.000.000,00 TL
{dért yiz milyon Turk Lirasi) olup, beheri 1 (Bir)
Kurus nominal dederde 40.000.000.000 (kirk
milyar) adet paya bdlinmustir.

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

Paylarin nominal degeri, 5.000,00 TL (bes hin Tlrk
Liras)) iken, 8nce 5274 sayll Tirk Ticaret

The nominal value of the shares was originally
TRY 5,000; it changed to 1 kurus per the changes
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Kanunu'nda dedisiklik yapiimasina dair Kanun
kapsaminda, 1 (bir) Yeni Kurus, daha sonra
04.04.2007 tarih ve 2007/11963 sayili Bakanlar
Kurulu Karart ile Yeni Tirk Lirasi ve Yeni Kurug'ta
yer alan "Yeni" ibaresinin 01.01.2009 tarihinde
kaldirdmasi sebebiyle 1 (bir) Kurus olarak
degistirimigtir. Bu degisim sehebiyle toplam pay
sayisi azalmig olup her biri 5,.000,00 TL'lik (bes bin
Tk Liralk) 2 (ki) adet pay karsthginda 1 {Yeni)
Kurugluk 1 {bir) adet pay verilmigtir. S6z konusu
degdisim ile ilgili olarak ortaklann sahip oldugu
paylardan dogan haklari sakhdir. Isbu esas
sézlegmede yer alan “Turk Lirast” ibareleri
yukanda belirtilen Bakanlar Kurulu Karan uyarinca
degigtiriimig ibarelerdir.

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

Sermaye Piyasasi Kurulu'nca verilen kayth
sermaye tavamni izni, 2022-2026 yillan (5 yil) igin
gecerlidir. 2026 yili sonunda, izin verilen kayith
sermaye tavanina ulagilamamis olsa dahi, verilen
tavan ya da yeni bir tavan tutan igin Sermaye
Piyasast Kurulu'ndan izin almak suretiyle genel
kuruldan 5 yili gegmemek (Izere yeni bir siire igin
yetki almasi zorunludur. S8z konusu yetkinin
alinmamast durumunda, yénetim kurulu karariyla
sermaye artirimi yapamaz.

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

Sirketin ¢ikariiug sermayesi, tamami ddenmig
200.000.000,00 TL (ki yiiz milyon Turk Lirasi) olup
tamami muvazaadan ari sekilde ddenmistir.
Sermayeyi temsil eden paylar kaydilestirme
esaslar gergevesinde kayden izlenir. Sirketin
sermayesi gerektiinde Tark Ticaret Kanunu ve
Sermmaye Piyasasi Mevzuati hitkilmleri
gergevesinde artinlabilir veya azaltilabilir.

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

Yonetim Kurulu Sermaye Piyasas) Kanunu
hikomlerine  uygun olarak, gerekli gordiugd
zamanlarda kayitll sermaye tavanina kadar yeni
pay ihrag ederek gikarllmis sermayeyi arttirmaya
ve pay sahiplerinin yeni pay alma hakkinin
sinirlandiriimast ile primli veya nominal degerinin
altinda pay ihract konulannda karar almaya
yetkilidir. Yeni pay alma haklanni kisittama yetkisi
pay sahipleri arasinda egitsizlie yol agacak
sekilde kullanifamaz.

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

NEW VERSION

Madde 2 — Sirketin Unvani

Article 2 — Name of the Company

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

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

Madde 6 — Kayith ve Cikarilmis Sermaye

Article 6 - Registered and Issued Capital

Sirket, miiga 2499 sayilk Sermaye Piyasas
Kanunu hikdmlerine gbtre, kayith sermaye
sistemini kabul etmis ve Sermaye Piyasasi

Kurulu'nun 22 Kasim 1990 tarih ve 864 sayil izni
ile bu sisteme gegmistir.

The company accepted the registered capital
system in accordance with the provisions of
abrogated Capital Markets Code No. 2409, and
CMB's approval No. 864 dated
22 November 1990.

Sirketin kayith sermaye tavani, 400.000.000,00 TL
(dért yliz milyon Tirk Lirast) olup, beheri 1 (Bir)
Kurus nominal dederde 40.000.000.000 (kirk
milyar) adet paya baliinmiistir.

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

Paylarin nominal degeri, 5.000,00 TL {besg bin Ttrk
Liras1) iken, o&nce 5274 sayilt Tirk Ticaret
Kanunu'nda degisiklik vapilmasina dair Kanun
kapsaminda, 1 ({bir) Yeni Kurus, daha sonra
04.04.2007 tarih ve 2007/11963 sayili Bakanlar
Kurulu Karari ile Yeni Tirk Lirasi ve Yeni Kurusg'ta
yer alan "Yeni" ibaresinin 01.01.2009 tarihinde
kaldirdmasi  sebebiyle 1 (bir) Kurug olarak
dedistiriimistir. Bu dedisim sebebiyle toplam pay
sayisl azalmis olup her biri 5.000,00 TL'lik (bes bin
Turk Lirahk) 2 (iki) adet pay karsihdinda 1 (Yeni)
Kurugluk 1 (biry adet pay verilmigtir. S6z konusu
degisim ile ilgili olarak ortaklann sahip oldugu
paylardan dogan haklan sakhdir. lsbu esas
sozlesmede yer alan “Turk Lirasi” ibareleri
yukarida belirtilen Bakanlar Kurulu Karar uyannca
dedistirimis ibarelerdir.

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

Sermaye Piyasasi Kurulu'nca verilen kayitl
sermaye tavani izni, 2022-2028 wyillare {5 yil) igin
gegerlidir. 2026 wili sonunda, izin verilen kaytl
sermaye tavanina ulasdamamig olsa dahi, verilen
tavan ya da yeni bir tavan tutan igin Sermaye
Piyasasi Kurulu'ndan izin almak suretiyle genel
kuruldan 5 yih gegmemek Uzere yeni bir siire igin
yetki almast zorunludur. S6z konusu yetkinin
alinmamasi durumunda, yénetim kurulu karariyla
sermaye artirimi yapamaz,

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

Sirketin ¢rkarilmig sermayesi, 349.680.268,66TL
(Ugytizkirkdokuz milyon altiylizseksen bin

The issued share capital of the company is
TRY 349,680,268.66(threehundredfortynine milli

Akiybzaltrigsekiz Tlrk Lirasi altmisaltl Kurug)'tur.
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Sirketin daha Onceki setmayesini tegkil eden
200.000.000 TL (ikiylzmilyon Turk Liras1), tamami
muvazaadan ari gekilde ddenmigtir. Bu dafa
artirilan  149.680.268,66TL {yuzkirkdokuz milyon
altiylizseksen bin  ikiylizaltrugsekiz  Tirk Lirast
altmisattl Kurug) tutanindaki sermayenin tamami
Sirketimizin  Istanbul Ticaret Sicili'ne 201465-
149004 sicil numaras! ile kayith Mondi Olmuksan
Kagit ve Ambalaj Sanayi Anonim Sirketi'ni
Sermaye Piyasasl Kanunu, Sermaye Piyasasi
Kurulu'nun [1-23.2 sayil Birlesme ve Bélinme
Teblidi, 6102 sayih Tlrk Ticaret Kanunu'nun 136
ife 158 arasindaki hikimleri ve 191 ile 194
arasindaki hikomleri, 5520 sayill Kurumlar Vergisi
Kanunu'nun  kurumlarin = devir  muamelelerini
dizenleyen 19. ve 20. madde hitkiimleri ile diger
ilgilf mevzuat hikiimleri uyarinca tiim aktif ve
pasifleriyle birlikte bir bitlin halinde tasfiyesiz
infisah yoluyla devraimasi suretiyle kargilanmisgtir.
Sermayeye ilave edilen bu tutar nedeniyle ihrag
olunan paylar birlegme sdzlesmesinde balirtilen
esaslara gore birlesme ile infisah eden Mondi
Olmuksan Kagit ve Ambalaj Sanayi Anonim Sirketi
ortaklarina dagitilmistir.,

twohundredsixtyeight Turkish Lira and sixtysix
Kurug). TRY 200,000,000 (two hundred million
Turkish Liras), which constitutes the previous
share capital, has been fully paid free from any
collusion. The increased amount  of
TRY 149,680,268.66

(onehundredfortynine million  sixhundredeighty
thousand and twohundredsixtyeight Turkish Lira
and sixtysix Kurug) have been provided by
acquisition of Mondi Olmuksan Kagit ve Ambalaj
Sanayi Anonim Sirketi, as a whole together with
all its assets and liabilities, in accordance with the
Capital Markets Law no. 86362, the Capital
Markets Board’'s Communiqué no. 1-23.2 on
Merger and Demerger, articles between 136 to
158 and 191 to 194 of the Turkish Commercial
Code no. 6102, aricles 19 and 20 of the
Corporate Tax Law no. 5520 in relation to transfer
of corporations and all other applicable
legislations. The new shares issued as a result of
this capital increase shall be distributed to the
shareholders of Mondi Olmuksan Kadit ve
Ambalaj Sanayi Anonim Sirketi, which was
dissolved as a result of the merger, pursuant to
the principles determined under the merger
agreament.

Sermayeyl temsil eden paylar kaydilestirme
esaslarl ¢ergevesinde kayden izlenir. Sirketin
sermayesi gerektiinde TUrk Ticaret Kanunu ve
Sermaye Piyasasi Mevzuat hikamieri
gergevesinde artirlabilir veya azaltilabilir.

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

Yénetim Kurulu Sermaye Piyasasi Kanunu
hikimlerine uygun olarak, gerekli g6rdtga
zamanlarda kayitli sermaye tavanina kadar yeni
pay ihrag ederek ¢ikanlmis sermayeyi arttirmaya
ve pay sahiplerinin yeni pay alma hakkinn
sintrlandiriimasi ile primli veya nominal degerinin
altinda pay ihraci konularinda karar almaya
yetkilidir. Yeni pay alma haklanin kisittama yetkisi
pay sahipleri arasinda esitsizlide yol acgacak
sekilde kullanilamaz.

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

Madde 7.

Article 7.

Subeler

Branches

MTK'min lIstanbui, lzmit, Adana ve Karaman'da
olmak lizere doért adet subesi bulunmaktadir. Bu

MTK has four branches located in Istanbul, lzmit,
Adana and Karaman. The registration of these
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subelerin kaydi yeni sirket tinvan altinda devam
edecektir

branches will continue under the new company
name.

MOL.lin ise Gebze, Inegsl (Bursa), Gorum, [zmir ve
Adana'da olmak Uzere bes adet subesi
bulunmaktadir. Bu subeletin kaydi birlesme ie
devir alan sirket MTK'nin yeni Gnvam altinda
devam edecektir.

MOL has five branches located in Gehze, Inegél
{Bursa), Corum, lzmir and Adana. The
registration of these branches will continue under
the new company name of MTK as the transferee.

Madde 8.

Article 8.

Verai Borglarn ve Bildirim

Tax Obligation and Notifications

MTK, bhirlesme sonucunda tasfiyesiz infisah
edecek olan MOL'un tahakkuk etmis ve birlesme
farihine kadar tahakkuk edecek tim vergi borglarin
ddeyecedini ve dider ylkimliloklerini yerine
getirecedini yasal stresi iginde MOL'un bagh
bulundugu vergi dairesi mildtriadine bitdirecegini
kabul ve taahhit eder.

MTK accepts and acknowledges that it will notify
the relevant tax authority MOL is registered with,
within the legal period of that it will pay all due and
payable obligations and perform alf obligations of
MOL that will become due and payable until the
date of the Merger.

Madde 9.

Article 9.

MOL’un Borglan

Debts of MOL

MTK, birlesme sonucunda infisah edecek olan
MOL'un d¢lncli sahislara olan borglannin, taraflar
arasinda yapiimis anlasma sartlarniyla TTK ve sair
mevzuat hilklimlerine uygun olarak vadelerinde
MTK tarafindan tam ve eksiksiz olarak édenecedini
kabul ve taahh(t eder.

MTK accepis and acknowledges that all debts
and obligations of MOL, which will dissolve
following the merger, to third person(s} shall be
paid/performed by MTK on their due date and in
full pursuant to the agreement between the
parties, the TCC and applicable legislations.

MTK, vadesi geldigi halde MOL'un alacakhlannin
miracaat etmemesi nedeniyie ddenmemis borglan
e vadesi gelmemis velveya ihtilafl bulunan
borglanna iligkin olarak TTK madde 157 ve madde
541'de dlzenlenen alacakllarin gagrilmasi ve
korunmasina ilisgkin hlkOmlerine uygun hareket
edecedini kabul ve taahhiit eder.

MTK accepts and acknowledges that MOL's
outstanding due debts that are not notified by the
creditors as well as for undue debts and/or
disputed debts shall be subject to Article 157 and
Article 541 of the TCC relating to notification to
the creditors and protection of their claims.

Madde 10.

Article 10.

Birlesme Isleminin Yiirdrliigii

Effectiveness of the Merger

Birlesme, MOL ve MTK’nin birlesmeyi onaylayan
genel kurulu kararlarinin Taraflarin kayith olduklar
ticaret siciline tescili ile hikiim kazanacaktir,

The merger shall become effective following the
registration of the general assembly resolutions
of MOL and MTK approving the merger with the
competent Trade Registries.

Birlesmenin ilgili Ticaret Sicil MUd(rliiklerine tescili
ife MOL tasfiyesiz infisah edecek, MOL'un Istanbul
Sicil  MOdirlagd  nezdindeki  kayitlan TTK
hikdmlerine uygun olarak re'sen silinecek, MOL'un
sahibi oldugu fikri ve sinai mulkiyet hakfarr,
gayrimenkulleri, motorlu tasitlar ve sair sicile tabi

MOL shall dissolve without liquidation on the date
of registration of the Merger at the relevant Trade
Registries and upon that, records of MOL shall be
automatically de-registered from Istanbul Trade
Registry pursuant to the TCC. All assets of MOL
such as intellectual property, real estate, motor
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tim varlikllar, bunlara ait yasal haklar birlesme
tarihinde kil MTK'ya gegecektir.

registry and all rights attached fo these assets
shall be deemed transferred to MTK on the date
of the Merger.

Birlesme'nin gergeklesmis aldugdu tarih itibari ile
Birlegme ile iktisap edilen paylar MTK'da bilango
karina hak kazanacaklardir.

Shares acquired through merger shall be entitled
to dividend in MTK as of the Merger date.

MOL’un iglem ve eylemleri, Birlesme'nin tescit
edildigi bilesme tarihi itibarivie MTK adina
yapiimig sayilacaktir.

All actions taken by MOL shall be deemed made
by MTK as of the date the Merger is registered.

Madde 11.

Article 11.

Muhtelif Hikiimler

Miscellaneous Provisions

isbu  Birlesme  Sozlesmesi SPK  izninin
alinamamasi veva ilgili sirketlerin genel kurullarinin
onaylannin 31 Aralik 2022 tarihine  kadar
alinamamasi halinde kendilifinden sona erecektir.

In case the CMB approval or general assembly
approvals are not obtained by
31 December 2022, this Merger Agreement shali
automatically be terminated.

Birlesme tahtinda, MTK wve MOL yénetim
organlarina, madir ve ydnetim hakkina sahip olan

No privileges or benefils have been granted to
managing bodies or managers or other persons

kisilere herhangi bir 6zel hak ya da vyarar | with managing rights of MTK and MOL as a result
taninmamistir, of the Merger.

Uzman Kkurulug raporunu hazirlayan Ernst | No privileges or benefits, other than the fees,
Young'a, Birlesme sebebiyle {cret disinda | have been granted to the expert institution, Ernst

herhangi bir ézel menfaat saglanmamistir.

Young as a result of the Merger.

Taraflar isbu Birlesme Sé&zlegsmesinden dogdan
yikiimltliiklerini zamaninda ve noksansiz yerine
getirme konusunda azami gayret ve dzeni
gosterecek ve  Birlesme'nin  gecikmeksizin
tamamlanmast igin birbirleriyle ve ilgili kamu
kurumlariyla tam olarak ishirlidi yapacaklardir,

The Parties shall take all measures necessary or
desirable to timely and fully perform their
obligations under this Merger Agreement, and
fully cooperate with each other and with the
regulatory authorities involved in order to ensure
that the Merger is completed without delay.

Ishu Birlegme Sdzlegmesi'nden dogan
yOkGimltliklerini yerine getirmeyen Taraf, bu
nedenle dider tarafin maruz kalabilecedi, devir
islemi amaciyla yapilan masraf ve harcamalardan
kaynaklanan dodrudan zararlar ddemek suretiyle
dijer tarafi tazmin etmeyi kabul eder. Birlesme
isteminin Taraflara ylkletilemeyecek nedenlerle
gergeklesmemesi halinde, Taraflar birbirlerinden
tazminat tatebinde bulunmayacaklardir.

In case of breach by any of the merging
companies of the obligations set forth under this
Merger Agreement, the breaching Party shall
indemnify and hold harmiess the non-breaching
Party from direct losses with respect to the costs
and expenses incurred by the relevant party for
the purpose of the merger. In case merger is not
effected due to the reasons not attributable to any
of the merging companies, the parties shall have
no claim against each other.

Isbu Bilesme Soézlegmesi Tirkge ve Ingilizce
olarak hazirlanmistir. Birlesme Sézlesmesinin
Tirkge ile Ingilizce versiyonlari arasinda geligki
olmasi halinde Tarkce versiyonu gegerli olacaktir.

This Merger Agreement has been prepared in
both Turkish and English. In case of any
inconsistencies between the Turkish and the
English wversions, the Turkish version shail
prevail.
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Isbu Birlesme Sézlesmesi Turkiye Cumhuriyeti
kanunlarina tabi oclup Tirkiye Cumhuriyeti
kanunlarina gére yorumlanacaktr.

This Merger Agreement shall be governed by and
construed in accordance with the laws of the
Republic of Turkey.

isbu Birlesme Sozlesmesi ile ilgili olarak
¢cikabilecek uyusmazliklanin ¢oziilmesinde istanbul
Mahkemeleri (Caglayan) ve Icra Daireleri yetkilidir,

Istanbut Courts (Cagdlayan) and Execution Offices
shall have jurisdiction for the resolution of any
dispute in  connection with this Merger
Agreement.

isbu Birlegme Sézlesmesi 11 maddeden olusan ki
nitsha olarak 30/06/2022 tarihinde imzalanmusgtir,

This Merger Agreement composed of 11 articles
has been executed in two copies on 30/06/2022,
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