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Basis of Presentation

Transactions data presented in this report are based on information that is
readily available in the public domain and include transactions with
regulatory approval and closing procedures still ongoing at the year end.

This study does not include capital market transactions (except specific
ones noted in the report), IPOs, real estate sales, intra-group share
transfers and transactions of financial institutions within the framework of
debt restructuring.

We do not accept any responsibility as to the accuracy or completeness of
the data or as to whether all transactions listed herein will necessarily
close.



Turkish M&A market sustained its vitality amid uncertainty

Turkish M&A activity remained resilient with c¢.11.5bn$ volume and over 450 transactions despite global macroeconomic and socio-
political challenges. While the global transaction volume shrunk significantly in 2022, a steady momentum has been achieved in the
Turkish market.

While the global pandemic has become an old memory, geo-political tensions, Europe’s energy security constraints, rising interest rates and inflation, as well as the risk of recession, have
emerged as new uncertainties. Despite such risks and challenges, the Turkish M&A market demonstrated a sustained level of activity with a total c.US$11.5 billion volume through 450 deals
in 2022, indicating a slight increase of 14% y-o-y in terms of volume and a record high number of transactions. However, the same remark does not hold true for the global M&A market as the
volume has significantly dropped this year by c.34% to c. US$3.1 billion compared to 2021.

The characteristics of the market were very similar to the previous year; technology and internet & mobile set the pace of the activity with 145 deals; a handful of big-ticket transactions
dominated the annual deal volume with 4 transactions over US$500 million corresponding to 43% of total deal value. The largest deal of the year was the acquisition of Turk Telekom by Turkey
Wealth Fund for a consideration of US$1,65 billion. Additionally, energy, financial services and fintech have been amongst the most active. Foreign investors shared the total deal volume
almost evenly with local investors although the latter played a major role in terms of deal number with a 76% share.

Despite macroeconomic turmoil, Turkey has kept its attraction for foreign investors. BBVA - Garanti Bank transaction was the largest deal inked by a foreign investor with US$1.4 billion value.
Similar to previous years, investors from the Euro-zone were the most active foreign investors with 49 transactions. There has been increased interest from Gulf based investors with 16
transactions and US$2.3 billion volume. Strategic investments were at the forefront of the M&A market, comprising 56% share in total M&A volume, thanks to the investors aiming for returns
over a long-term horizon. On the other hand, private equity deals are down c.83% to c.US$383 million compared to the previous year with 14 deals. In the absence of private equities, the
financial investor deal volume was dominated by other financial investors like wealth funds and venture capitals.

Looking at the year on a quarterly basis, M&A activity has gradually slowed down each quarter, due to unfavorable macroeconomic and socio-political uncertainties. The same goes for the
global M&A market, which poses concerns for next year's investment activity. Even though Turkey stands out amongst its peers in the EMEA region with its strong GDP growth of 5% (expected
in 2022 per EIU data) and positive investment attributes over the post-pandemic period, investors take a prudent approach for the near term, ahead of the upcoming elections and volatile
financial markets.

Ongoing confidence of strategic investors, resilient mid-market transactions and tech-driven venture capital investments present growth potential in M&A activity for the future. After
disruption on supply chains, there has been strong demand from manufacturers to invest in their supply base, which are generally exporters with foreign currency earnings. In parallel with the
growing importance of Turkey acting as a regional gaming hub as well as a rapidly growing start-up ecosystem, venture capitals and angel investors play a major role in the M&A scene. Such

dynamics of the Turkish market ease concerns for the upcoming period.

On behalf of our corporate finance team in Deloitte Turkey, we are delighted to share our annual Turkish M&A Review, featuring our analyses and views regarding the M&A market here.
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At a glance

*Note: Data presented above include estimates for deals with undisclosed values




Global M&A market hit the brakes

Global deal volume and # of deals

Turkey deal volume and # of deals
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The global M&A market, which climbed to an all-time high in
2021, fell by c.34% y-0-y to c.US$3.1 trillion in 2022

(2021 - c.US$4.7 trillion), below the 5-year average (US$3.5bn)
both in terms of volume and deal count. In fact, despite

its one-off high growth in 2021, global M&A volume in

2022 reached a level parallel to pre-pandemic levels. On a
quarterly basis, global M&A activity has slowed down in each

consequent quarter, similar to the case in the Turkish market.

The investors have become more risk averse as the economic
outlook deteriorates due to uncertainties and risks like
increasing inflation, tighter economic policies, rising energy
prices and ongoing geopolitical tensions.

2018

m Deal Volume Turkey - (US$ bn)

2019 2020 2021 2022

e # of Deals Turkey

Globally, industrials, real estate and information technology
were the most active sectors. Large industrials and
information technology deals dominated aggregate sector
deal values. The biggest slump was in financial services.
However, slowdown was clear across all sectors.
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Turkish M&A Activity showcased a similar pattern
compared to the past two years

Deal Volume and Deal Number (¥)
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*Note: Data presented above include estimates for deals with undisclosed values
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The annual deal volume picked-up by c.14% y-o-y to c. US$11.5 &
billion in value through an all-time high number of 450 deals
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Foreign and local investors shared the

M&A volume almost evenly

Deal Volume By Origin (*)

Deal Number By Origin
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Foreign investors shared the total deal volume almost evenly The total deal volume of foreign investors decreased to US$5.7
with local investors although the latter played a major role in billion by a modest 3% y-o-y in 2022. Acquisition of Garanti
terms of deal number with a 76% share. Bank’s 36% stake (*) by BBVA has become the largest deal

sealed by a foreign investor in 2022 with US$1.4 billion.

The total value of deals involving Turkish investors increased

by 38% to US$5.8 billion while total number of deals increased Privatization activity was slow with a deal volume of c. US$335
by 13%. million through 3 transactions, down from 9 privatizations
in 2021. Privatization transactions were the SDIF tenders of
Naksan Plastik, Aynes Gida and Adularya Yunus Emre Thermal

Power Plant.

*Note: Share acquisition through voluntary takeover bid in the capital markets.
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Gulf investors sealed the largest deal
volume amongst foreign investors

Foreign Investors' Deal Number By Region

Foreign Investors' Deal Volume By Region(*)
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*Note: Data presented above include estimates for deals with undisclosed values

Gulf investor M&A flow into Turkey surged to US$2.3 billion
(including estimates for undisclosed values) in 2022, the
highest figure in the last 5 years. Thereby investors from the
Gulf constituted 41% of total foreign investors' deal value and
15% of deal count. Notable deals include the c.US$490 million
investment of IHC of Abu Dhabi into Kalyon Enerji, the US$768
million investment round led by Mubadala of UAE into Getir
and QIA’s investment into Dream International Restaurants.

Similar to previous years, investors from the Euro-zone were
the most active foreign investors with 49 transactions, while
the contribution of Asia-Pacific was limited with only 2%. The
share of investors from Europe in deal volume increased from
29% in 2021 to 39% in 2022.

North American investors' deals decreased in 2022 to
¢.US$851 million across 26 deals compared to 32 transactions
with a total value of approximately US$3.6 billion in 2021.



Venture Capital and Angel investors are still at the forefront

Financial Investor Activity (*)

Financial Investor Deal Number By Investor Type
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Note: Including estimates for deals with undisclosed values

In 2022, financial investors engaged in 288 transactions
worth approximately US$5.1 billion (including estimates for
undisclosed values), which corresponded to a y-o-y growth
of 18% in deal number. On top of that, catalysed by the Tirk
Telekom and Getir transactions, financial investors deal value
has shown an increase of 20%.
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Among financial investors, the largest share (c.91%) in total
deal number once again belonged to VC and angel investors
with a total of 263 transactions. The contribution of those VC
and angel investors to the overall deal number reached 58%,
which was 56% of the overall deal number in 2021.



Technology, mobile and internet, e-commerce and gaming
were the most attractive sectors for venture capitals

Turkey Venture Capital Deal Activity
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VC activity when a strategic investor had previously acquired
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Venture capital and angel investors deal value of c.US$1.6
billion across 263 deals, indicated a c.16% decrease in deal
value and a c.21% increase in the number of deals. 2022 deal
value was mainly driven by the c.US$768 million raised by
Getir, the US$255 million raised by Dream Games and the
US$121 million raised by Insider.

On a sectoral basis, 59% of the VC and angel deal count
were within the internet and mobile services, technology,
and financial services sectors. On the other hand, 11% of
the transactions were related to startups from the gaming
industry.

The promising Turkish market has become a hotspot for
gaming investors in recent years. Turkey has become a major
gaming hub across the world with more than 500 gaming
studios. Gaming sector transactions hit up to c.US$643
million in 2022, increasing by c.133% y-0-y with more than

32 transactions. While the Dream Games funding round
brought its value to c.US$2.75 billion, Spyke Games, founded
by ex-Peak veterans, raised a record-breaking c.US$50 million
from prominent US gaming VC Griffin Gaming Partners, thus
becoming the largest seed round to have ever been funded in
Turkey.
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Private equity activity was sluggish

PE investments
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Acquirer

Al-Mana Group (through Boheme Investment)
Centurion&Co

Esas Private Equity

Esas Private Equity

Mediterra Capital

Mediterra Capital

Oncii Girisim Sermayesi

Pardus Girisim Sermayesi
Pardus Girisim Sermayesi (through Erham Eneriji)

Providence Equity Partners

Re-Pie Portfoy Yonetimi, Goldman Sachs, EBRD,
Istanbul Portfoy Yonetimi

Sport Republic
Taxim Capital

Turkven
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Origin
Qatar
UAE
Turkey
Turkey
Turkey
Turkey
Turkey
Turkey

Turkey

USA
Turkey

UK
Turkey
Turkey

Target

Anadolu Restoran Isletmeleri
ABStocks

Appsilon

Oplog

Elba Bant Sanayi

Zero Density

Karel Elektronik

Erham Enerji

Anages Elektrik Uretim, HBY Yenilenebilir
Elektrik Uretim

AirTies

Modanisa

GOztepe Sports Club
Yilpar Ambalaj
Ziber

Sector

Restaurants & Hospitality
Financial Services
Technology

Logistics & Transportation
Manufacturing
Technology
Telecommunication

Energy
Energy
Telecommunication

E Commerce

Entertainment
Manufacturing

Food & Beverage

Stake (%)

100,0
60,0
N/D
N/D
100,0
N/D
40,0
25,0

100,0
100,0

N/D

70,0
N/D
N/D

Deal Value (US$ million)

N/D
N/D
12,7
10,7
N/D
N/D
50,0

3,0

16,0
N/D

20,0

N/D
N/D
N/D



Financial Investor Exits

Private equities and other financial investors carried out a
total of 9 exits.

Seller Target Acquirer
1 500 Emerging Europe, ACT Venture Partners Inofab Health Technologies Carbon Health Technologies
p Bridgepoint Peyman Kuruyemis Is Holding
3 Franklin Templeton Defacto Private Investors (Zeki Cemal Ozen, ihsan Ates, idris Ozgelik, Sahin Demir)
4 Levant Capital Panco Giyim Kuzu Grup
5 Mediterra Capital Séke Degirmencilik Ulusoy Un
6 Revo Capital Onedio Mediazz
7 Revo Capital Capture Fast (Digiform Yazilim) Escort Teknoloji Yatirnm
8 Revo Capital smpl. (Epigraf Teknoloji) Escort Teknoloji Yatirm
9 Vera Capital Elkon Schottel
PE Activity
2.500 25
2.000 . 20 The number of deals executed by private equities remained
quite similar compared to the last 5 years, whilst the deal
= value decreased significantly from c. US$2.2 billion in 2021 to
o 1.500 15 v g
2 . o c. US$383 million in 2022.
: a :
é 1.000 10 ft Manufacturing, energy, telecommunications, technology and
. financial services were the trending sectors amongst the
private equities.
500 l 383 5
L | | I | . |

m Deal Volume @ Number of Deals

Source: Deloitte M&A Newsletter

Note: Including estimates for deals with undisclosed values.
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The contribution of the ten largest deals (based on disclosed

values) to the total deal volume was ¢c.48% (2021 - 47%)).

Top 10 Deals (based on disclosed values)

#

1

p

O | 0 N | o

-
(=]

Acquirer
Turkey Wealth Fund
Banco Bilbao Vizcaya Argentaria (BBVA) *

Mubadala Investment, Sequoia Capital, Tiger Global,
Alpha Wave Global, Abu Dhabi Growth Fund

International Holding Co. (through International Energy
Holding Company)

Index Ventures, BlackRock, Institutional Venture
Partners, Makers Fund, Balderton Capital, Kora Capital

Ko¢ Holding

Qatar Investment Authority
Ferrovial

SSR Mining

EIS Eczacibasi llag

(*) Note: Share acquisition through voluntary takeover bid in
the capital markets. Although the BBVA-Garanti transaction
was a capital markets transaction, and this report excludes

capital market transactions, we have included the deal into the

list due to its significant status.
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Annual Turkish M&A Review 2022

Origin
Turkey
Spain
UAE

UAE

USA

Turkey
Qatar
Spain
USA

Turkey

Target

Tark Telekomunikasyon

Garanti Bankasi

Getir Perakende Lojistik

Kalyon Eneriji

Dream Games

Yapi ve Kredi Bankasi
ATAS Avrasya Tuneli
Dalaman Airport
Kartaltepe Madencilik

Gensenta llag

Sector

Telecommunication
Financial Services
E Commerce

Energy

Gaming

Financial Services
Infrastructure
Infrastructure
Mining

Pharmaceuticals

Stake (%)
55,0

36,1

N/D

50,0

N/D

18,0
24,5
60,0
30,0
100,0

Deal Value (US$ million)
1.650

1.489

768

490

255

239
160
159
150
135



A handful of big-ticket transactions
dominated the annual deal volume

Deal Value Ranges*

2022

Range Share in Deal Share in Deal Share in Deal Share in Deal

Number (%) Volume (%) Number (%) Volume (%)
Over US$500 million 1% (#2) 20% 1% (#4) 43%
Between US$250 - 500 million 3% (#10) 32% 1% (#5) 14%
Between US$100 - 250 million 3% (#11) 15% 3% (#14) 17%
Between US$50 - 100 million 5% (#18) 12% 4% (#18) 9%
Between US$10 - 50 million 21% (#81) 17% 18% (#79) 15%
Less than US$10 million 69% (#268) 4% 73% (#330) 4%

(*) Including estimates for deals with undisclosed values

The largest 10 deals (including estimates for undisclosed
values) correspond to 58% of total deal volume. There were
only 4 transactions with a deal value over US$500 million.
The largest announced transaction was the acquisition of
Tark Telekom by Turkey Wealth Fund for a consideration of
US$1,65 billion.

The vast majority of the transactions occurred in mid-market
and small early-stage start-ups. There were 330 transactions
with a deal value less than US$10 million corresponding to
73% of the total deal number. However, these transactions
represented only 4% of total deal volume.

The average deal size including all transactions was US$26
million in 2022, similar to the previous year.
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Financial services took the lead with share
purchases of major banks' existing shareholders

Deal Number

Technology

Internet & Mobile Services
Financial Services

Energy

Gaming

E Commerce
Manufacturing
Healthcare

I 44
I 36

I 28
e 23
19

Logistics & Transportation
Food & Beverage
Education

Agriculture & Breeding
Media

Chemicals

Services

Other

I 10

Deal Value (Disclosed; US$ million)

89 Financial Services
Telecommunication

E Commerce

Energy

Gaming

Infrastructure

Manufacturing

ternet & Mobile Services

Mining

Phamaceuticals
Food & Beverage

Technology
| | Other

1.853
1.724

Technology and Internet & Mobile Services were the top
performers by number of deals, collectively making up 32% of
the total deal number in 2022.

Financial services took the lead with US$ 1.9 billion value,
materialized through 44 transactions, and comprised 16% of
the total annual deal volume. Technology driven transactions
have been dynamic in 2022, similar to the previous year, with
89 transactions in c.US$48 million deal value.

Two consecutive years of growth in venture capital deals,
mainly in tech and e-commerce, contributed to the
development of related sectors, such as software, payment
systems, ad-tech and Al based technologies.

16 Annual Turkish M&A Review 2022

60 80 100 0

A twofold increase in gaming deal value showcased continued
investor interest in gaming throughout 2022. There were 32
deals in the gaming sector with a deal value of US$534 million
compared to 38 deals and US$276 million in 2022.

Large transactions dominated the deal volume especially in
the telecommunications, financial services and e-commerce
sectors. The Turk Telekom, Garanti and Getir transactions
accounted for 93%, 72% and 83% of sector M&A values,
respectively.

500 1.000 1.500 2.000

More investors turn to energy sector M&A for energy
transition and low-carbon sustainability purposes. In the
upcoming period, more investors will target green energy
transactions to incorporate ESG criteria in their businesses.

The energy (36), e-commerce (28), manufacturing (23),
healthcare (19), logistics and transportation (16) and food and
beverage (16) industries continued to draw strong interest
from investors.



2022 Deal list

# Acquirer Origin Target Sector Stake (%) Deal Value (US$ million)
1 i;ihiir;;jii;tsf‘\a/z:le’r?sindShift Capital, Doha Turkey Wellbees Services N/D 2,2
2 21Shares, Alameda Research, Saxe Capital, Finberg Switzerland BiLira Financial Services N/D 2,5
3 4Minds Capital, Naci Kahraman, Mustafa Yasar Turkey carrtell.co Logistics & Transportation N/D N/D
4 500 Emerging Europe, FJ Labs, Hummingbird Ventures Turkey Layer Technologies Technology N/D N/D
5  Aby Plastik Ambalaj Turkey Naksan Plastik Manufacturing ([0[0X0] 109,0
6  Acibadem Saglik Turkey Adana Ortopedia Hospital Healthcare 100,0 N/D
7 ADQ (Abu Dhabi Developmental Holding Company) UAE Birgi Mefar Group Pharmaceuticals 100,0 N/D
8 AdsYield USA Portuma Technology N/D N/D
9 Ak Portfdy Girisim Sermayesi Turkey Moneye Financial Services N/D N/D
10 Akis Gyo Turkey Nivogo Textile N/D N/D
Akis Gyo, 4Minds Capital, Navlungo, Private Investors (Naci
11 Kahraman, Mustafa Namoglu, Mustafa Yasar, Basar Kaya, Turkey carrtell.co Logistics & Transportation N/D 0,2
Tuger Akkaya, Hiseyin Oguz)
12 Aktif Ventures (through Mindvest) Turkey Finekra Financial Services N/D N/D
13 Aktif Ventures (through Mindvest-MBK) Turkey F-Ray Financial Services N/D 0,1
14 Albioma France Turcas. BM Kgyucak]eotermal Energy 100,0 N/D
Elektrik Uretim

15 Alesta Yatinm Turkey Kidolog Education N/D N/D
16 Alesta Yatirm Turkey Latissim E Commerce N/D N/D
17  Alesta Yatirnm, BVA Mimessilik, YEO Turkey Nicat Batarya Energy N/D N/D
18 Alesta Yatinnm, Geometry Venture Development, Katalist Turkey GlaucoT Healthcare N/D 0,1
19 Alesta Yatirim, Private Investor (Sertag Ozinal) Turkey Fon Radar Financial Services N/D N/D
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20

21
22
23
24
25

26

27

28
29

30

31

32
33
34
35
36

37

18

Acquirer

Alesta Yatirim, Private Investors (Serta¢ Ozinal,
Zaid Al-Aifari and Ali Beyatli)

Alesta Yatirim, Undisclosed Investor

Al-Mana Group (through Boheme Investment)

Alpha Associates, EBRD, Revo Capital, CEECAT Capital
Aluflexpack Group

Anadolu Efes (through Blue Hub Ventures)

Angel Effect, hiVC, Europa Bilisim, Loodos, Private Investors

(Firat isbecer, Nevzat Aydin, Izzet Halyo, Cem Ortabas,

Kivang Unal, Civan Sézkesen, Ozan Dogan, Helin Hattisari,

Cagri Emre Korkmaz)

Angel Effect, Multikan, Private Investors (HlUseyin
Karslioglu, Ulkii Sengil, Ugur Mumay, Iste Ozden Alpar)

Ankara Kalkinma Ajansi, fonbulucu
Ankara Kalkinma Ajansi, fonbulucu GSYF, fonbulucu

Ankara Kalkinma Ajansi, fonbulucu GSYF, fonbulucu
(crowdfunding)

Ankara Kalkinma Ajansi, fonbulucu GSYF, fonbulucu,
Reinves Capital, Private Investors (Serdar Turan, Hakan
Yildiz, Mehmet Sacit Sungu, Orhan Mutlu Topal, Ahmet
Altug Oguz)

Applied Value Group

APY Ventures

APY Ventures

APY Ventures

APY Ventures, Alima Ventures, DeFacto Ventures

APY Ventures, Bogazici Ventures, AK Portfdy Girisim
Sermayesi

Annual Turkish M&A Review 2022

Origin
Turkey

Turkey
Qatar
Switzerland
Luxembourg

Turkey

Turkey

Turkey

Turkey
Turkey

Turkey

Turkey

Turkey
Turkey
Turkey
Turkey
Turkey

Turkey

Target

Malwation Cyber Security

Bren

Anadolu Restoran Isletmeleri
Param Group

Teko Aluminyum

Malty

lyi Yasa

Jobtogo

Caremed

RobotQA

Rawsome

Securify

Cezy

Roketfy

Jetlexa

iletmen (Motilet iletim)

Clotie

Craftgate

Sector

Technology

Technology

Restaurants & Hospitality
Financial Services
Manufacturing

Food & Beverage

Healthcare

Internet & Mobile Services

Healthcare

Technology

Food & Beverage

Technology

Food & Beverage
Technology

Technology

Logistics & Transportation

E Commerce

Financial Services

Stake (%)

N/D

N/D
100,0
N/D
80,0
N/D

N/D

N/D

N/D
N/D

N/D

N/D

N/D
N/D
N/D
N/D
N/D

N/D

Deal Value (US$ million)

N/D

N/D
N/D
41,7
N/D
N/D

0,8

N/D

0,2
N/D

N/D

0,5

0,2
N/D
0,2
0,2
0,4

2,0



# Acquirer Origin Target Sector Stake (%) Deal Value (US$ million)
APY Ventures, Growth Circuit Ventures, Arya, Teknoloji ve
e ™ T e
(Berkay Mollamustafaoglu)
39 APY Ventures, HiVC Turkey Cloud4Feed Technology N/D 0,3
40 APY Ventures, KT Portfoy Lonca GSYF, Tera Portfoy Turkey Fimple Financial Services N/D 2,0
41 APY Ventures, Mindvest, Lima Ventures Turkey Shippn E Commerce N/D 0,4
42 APY Ventures, Private Investor (Yavuz Altun) Turkey Saha Robotik Technology N/D 0,4
43 ?’\::Q/;ZEUF?;EF_Qri:bi;o:c;rtféy Yonetimi, Private Investor Turkey TatildeKirala.com Internet & Mobile Services N/D N/D
44 APY Ventures, TechOne, Finberg, Mindvest Turkey Octopus Technology N/D 0,8
45 Artas Grubu Turkey Profilo Alisveris Merkezi Real Estate 100,0 65,0
46 Artas Grubu Turkey Multi Trabzon Emlak Real Estate 100,0 58,8
47 Artas Grubu, Betatrans Lojistik Turkey Celik Halat ve Tel Sanayii Manufacturing 69,8 25,3
48 'I:xak'sz\r/?:ﬁ;?;;g:ﬁjlns(’jARl Teknokent Yatirim, Turkey Nanomik Agriculture & Breeding N/D 0,8
49  Arz Portfoy Turkey Gt Karbon Manufacturing 20,0 29
50 AssaAbloy Sweden VHS Plastik Metal Manufacturing ([0[0X0] N/D
51 Atlas Copco Sweden Tekser Endustriyel Cihazlar Manufacturing 100,0 N/D
52 ATP GSYO Turkey Tikla Gelsin E Commerce N/D 0,5
53 Avalara USA Netle Yazilim Technology 100,0 N/D
54 Aydinbey Grup (through Aydin Unluer Turizm) Turkey Club Zigana Restaurants & Hospitality 100,0 N/D
55 Azelis Belgium Tunckaya Kimyevi Maddeler Chemicals 100,0 N/D
56 Azelis Belgium gilzttz:?bzlt?OTri]c:Srse;t(sL)ubricant Chemicals ([0[0X0] N/D
57 Azelis Belgium Dagalti Kaucuk Chemicals 100,0 N/D
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58 B4YO Capital Turkey Sporzy Internet & Mobile Services N/D (0
59 B4YO Capital Turkey tarifist Internet & Mobile Services N/D 0,2
60 E:Ir(tis;:n Capital, 500 Emerging Europe, Felix Capital UK P GRS G N/D 70
61 Banco Bilbao Vizcaya Argentaria (BBVA) Spain Garanti Bankasi Financial Services 36,1 1.489,0
62 Bank Hapoalim B.M. Israel g:;tzsoiz:i;Kredi VOLELIE] Financial Services 30,2 N/D
63 Berges Elektrik Turkey Galatya Enerji Uretim Energy 100,0 N/D
64 bfVentures Turkey Beebird Arikusu Technology N/D N/D
65 Birlesik Odeme, Hayhay Turkey iWallet Financial Services N/D N/D
66 Bodal Chemicals Limited India Sener Boya Kimya Chemicals 20,0 4,3
67 Bogazici Ventures Turkey Perculus Education N/D 0,4
68 Bogazici Ventures, hivVC Turkey Producter Internet & Mobile Services N/D 0,3
69 Bogazici Ventures, Private Investor (Mert Firat) Turkey NDG Studio Gaming N/D 0,2
70  Buyuk Hekimogullari Gida Turkey Ova Un Fabrikasi Food & Beverage N/D N/D
71 Can Uluslararasi Yatirim Holding Turkey g:rpaor:jljjlz;e Terminal (Haramidere Energy 100,0 N/D
72 Can Uluslararasi Yatirim Holding Turkey Doga Koleji Education 100,0 N/D
73  Carbon Health Technologies USA Inofab Health Technologies Healthcare 100,0 N/D
74  Centurion&Co UAE ABStocks Financial Services 60,0 N/D
75  Colendi Turkey Core Strateji Services 100,0 N/D
76  Colendi Turkey Hadi Internet & Mobile Services N/D N/D
77  Cosmos Yatirnm Holding Turkey Mekatronik Yapi Taahhit Sanayi Services 51,0 0,1
Credia Ventures, Private Investors (Ahmet Ozokur, Aydin
78 Harezi, Kagan Cevik, Fatma Tuba Yazici, Hasan Turgut Ugur, Turkey Rafinera Cloud Kitchen Restaurants & Hospitality N/D 0,6
Kagan Cevik)
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79  Credia Ventures, Turkish private investor(s) Turkey Doktar Technology N/D N/D
80 CRM Group Turkey tatil.com Internet & Mobile Services N/D N/D

Demirdizen, Hayat S.A., Finberg, Inventram, Kog¢ Holding,
Omurga (Teknoloji GSYF), Esor Investments, Lale Saral
Develioglu, Ali Demir Akel, Semih incedayl, Mustafa Temiz, )
81 Turk \ Technol N/D 2
Gokhan Eyiguin, Nevzat Aydin, Gulin Yucel, Orcun Onat, urkey Ispera echnology 3
Ayse Tumerkan, Ahmet Emre Vural, Mustafa Barbaros
Ozlyilmaz, Tarkan Ersubasl, Naci Topcuoglu
) N Dares Datg¢a Ruzgar Enerji Santrali,
82 D E Turk E N/D N/D
emirerEner] urkey Mare Manastir RUzgar Enerji Santrali nerey
83  Derliks Yatirim Holding Turkey Denk, Ma)(a, Yaka, Kelam Enerji Energy 100,0 3,9
Santralleri
84 Deuxpad Malta Marsala Software Business Systems ~ Technology 100,0 N/D
85 Diffusion Capital Partners, Bogazici Ventures, Private ey Enhencer Tadelery N/D 07
Investors (Umut Senol, Arzu Umur)
86 Dinlebi Turkey Patika App Internet & Mobile Services N/D N/D
87 Domino Ventures, Atanova Ventures, Startupfon Turkey Artifica Technology N/D N/D
88  Doruk Madencilik Turkey Adularya Yunus Emre Termik Santrali  Energy 100,0 N/D
89  Dost Eneriji Turkey Isiklar Wind Energy Project Energy 100,0 N/D
90 EBRD UK Defacto Retail N/D N/D
91  Eclit Turkey Vargonen Technology N/D N/D
92  Eczacibasi Momentum Turkey ecomercek Healthcare N/D 0,1
93  EIS Eczacibasi llag Turkey Gensenta llag Pharmaceuticals ([0[0X0] 135,0
Two hydroelectri lants of
94 Ekvator Enerji Turkey WO MyETOeIECiric POWer plants @ Energy N/D N/D
Arsan Enerji
Four h lectri | f
95  Ekvator Enerji Turkey our hydroelectric power plants o Energy N/D N/D
Arsan Enerji
. B Hydroelectric P Plant of
96  Ekvator Enerji Turkey ayra Rydroelectric Fower Flant o Energy ([0[0X0] N/D

Arsan Eneriji
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97  Enerjisa Turkey Akhisar RES Enerji A.S Energy N/D N/D
98 Enkalnsaat Turkey Verbena Eneriji Energy ([o[0X0] 12,9
99  ERG Uluslararasi Nakliyat Turkey Enerji Ofisi Akaryakit Pazarlama Logistics & Transportation 60,0 1,5
100 Esas Private Equity Turkey Appsilon Technology N/D 12,7
101 Esas Private Equity Turkey Oplog Logistics & Transportation N/D 10,7
102 Escort Teknoloji Yatirim Turkey Capture Fast (Digiform Yazilim) Technology N/D N/D
103 Escort Teknoloji Yatirim Turkey Wear's Yazilim Danismanhk Technology 10,0 0,2
104 Escort Teknoloji Yatirim Turkey smpl. (Epigraf Teknoloji) Technology 100,0 N/D

Ekolojik Eneriji, Ekolojik Grup Cevre
105 Esen Ruzgar Turkey Danismanlik, Gep Yesil Enerji Uretim  Energy 100,0 N/D
Duzce assets
106 Esor Investments Germany Segmentify Internet & Mobile Services N/D 1,0
107 F+ Ventures, Fark Holding, Ark Pres Emniyet Kemeri Turkey Saykal Electronics Technology N/D 2,0
108 Fedrigoni Italy BES Reklam Urinleri Manufacturing 100,0 N/D
Certain Cimsa Cement Facilities
109 Ferpa Insaat Turkey E(’\;ifsd;F;;Sf;f&:?::;?OFE:;I:E:S'I’ Construction Materials 100,0 N/D
Ankara Cimento Oglutme Tesisi)
110 Ferrovial Spain Dalaman Airport Infrastructure 60,0 1591
111 Finberg Turkey Goldtag Financial Services N/D N/D
112 Finberg Turkey Kolektif House Real Estate N/D N/D
113 Finberg, hiVC, Colendi, Agah Ugur Turkey Mukellef Internet & Mobile Services N/D 1,0
14 ;l'::elggll ;::\éztzllgnuﬁztﬁrs (Cihan Demir, llker Sozdinler, Trtey ELYT e N/D N/D
Finberg, Teknoloji Yatirim (II-Direct Investments), Teknoloji
Semih Gokmen)
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116 Finberg, Twozero VC, Logo Ventures, Q Angels Turkey Avane Cloud Kitchens Restaurants & Hospitality N/D 3.1
117 Fintech Invest INEIGEER Multinet Up Financial Services 48,9 N/D
118 FonAngels Turkey Alternatif SuperApp Financial Services N/D 1,0
119 FonAngels Turkey ConvoPLUS Technology N/D 0,1
120 FonAngels Turkey Sugar Technology Technology N/D 0,1
121 FonAngels Turkey Karma Turkiye Media N/D 0,1
122 FonAngels Turkey Focused Pupa Internet & Mobile Services N/D N/D
123 fonbulucu Turkey Sitrett MX Manufacturing N/D N/D
124 fonbulucu Turkey Size and Me E Commerce N/D N/D
125 fonbulucu Turkey Jetconnect Perakende Lojistik Internet & Mobile Services N/D 0,1
126 fonbulucu Turkey Steto Internet & Mobile Services N/D N/D
127 fonbulucu Turkey Taze Yore E Commerce N/D N/D
128 ::EE:EEE GSYF, Ankara Kalkinma Ajans|, Alesta Yatirim, Turkey Shiftplanner Internet & Mobile Services N/D 0,1
129 fonbulucu GSYF, Ankara Kalkinma Ajansi, fonbulucu Turkey EVbee Energy 15,0 0,5
130 fonbulucu GSYF, Ankara Kalkinma Ajansi, fonbulucu Turkey Naturiga Food & Beverage N/D 0,3
131 fonbulucu GSYF, Ankara Kalkinma Ajansi, fonbulucu Turkey Technomedicare Healthcare N/D 0,2
132 fonbulucu GSYF, Ankara Kalkinma Ajansi, fonbulucu Turkey Arkerobox Education N/D 0,2
133 fonbulucu GSYF, Ankara Kalkinma Ajansi, fonbulucu Turkey Triwi Healthcare N/D 0,1
134 fonbulucu GSYF, Ankara Kalkinma Ajansi, fonbulucu Turkey Epts Technology N/D 0,1
135 fonbulucu GSYF, Ankara Kalkinma Ajansi, fonbulucu Turkey Yapisoft Internet & Mobile Services N/D 0,1
136 fonbulucu GSYF, Ankara Kalkinma Ajansi, fonbulucu Turkey Retinow (TooTech Saglik) Healthcare N/D N/D
137 fonbulucu GSYF, Ankara Kalkinma Ajansi, fonbulucu Turkey Saksi Kampus Education N/D N/D
138 fonbulucu GSYF, Ankara Kalkinma Ajansi, fonbulucu Turkey Bilisim School Education N/D N/D
139 fonbulucu GSYF, Ankara Kalkinma Ajansi, fonbulucu, ey Mavikanatlar ey N/D 0.4

Ostim Teknopark
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140 for\bulucu GSYF, Ankara Kalklnma Ajansy, fonbulucu, Turkey Tourist Internet & Mobile Services N/D 0,1
Private Investors (Lukas Steinberg, Murat Guenes)

141 fonbulucu GSYF, fonbulucu Turkey Promoseed Agriculture & Breeding N/D N/D

142 fonbulucu GSYF, fonbulucu Turkey DUgunBuketi.com E Commerce N/D N/D

143 fonbulucu GSYF, fonbulucu Turkey SeraCell Agriculture & Breeding N/D N/D

144 fonbulucu GSYF, fonbulucu ,VeVentures Turkey egirisim Media N/D 0,2

145 Fongogo Turkey LojiPark Logistics & Transportation N/D N/D

146 Fongogo Turkey Tamamliyo Financial Services N/D N/D

147 Formet Metal Turkey Oyak Metal Wholesale & Distribution ([0[0X0] 4,8

148 Fratelli Cosulich Italy Mesco Uluslararasi Tasimacilik Logistics & Transportation 51,0 N/D

149 Fresenius Medical Care Germany Dmed Diyaliz Hizmetleri Healthcare 100,0 N/D

150 Frigo-Pak Gida Turkey Kaja Natural Foods Food & Beverage 50,0 N/D

151 FUT Ventures Turkey Flank Esports Gaming 100,0 N/D

152 Galata Acquisition Corp. USA Marti Internet & Mobile Services N/D N/D
Galata Business Angels, Private Investors (Mehmet Omer
Arif Aras, Birol Yiicel, Firat isbecer, Umur Ozal, Ahu Serter,

Melih M Yicaoglu, Gork i Meh

153 ¢ vurat Ucaoglu, Gorkem Guven, Mehmet Cem Turkey Getmobil E Commerce N/D 1,6
Topguoglu, Nevzat Aydin, Ata Uzunhasan, Ahmed Karsli,

Emre Kenci, Sercan Isik, Izzet Zakuto, Berkan Burla, Dogukan
Dudaroglu, Onur Orakgioglu)

154 Galata Wind Eneriji Turkey GOkova elektrik Energy 100,0 2,1

155 Game Factory Turkey Portuma Technology N/D N/D
Garena Online, Private Investors (Sebastien Borget, Arthur
Madrid, Akin Babayigit, Umit Boncukcu, Tolga Sen, Melih
Odemis, Bora Uygun, Firat Kalsin, Kenan Yilmaz, Ering . )

156 .. Revel N/D 4
Ozada,Tom Hammond, Ugur Seker, Tolga Esin, Murat Singapore evel Games Gaming &
Coskun, Ahmet Dik, Scott Wood, Baris Alniacik, Kenny
Carvalho)
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157 GAT Foods Israel Targid Food and Agriculture Food & Beverage 100,0 N/D
158 Gedik Yatirim, Appcent, hiboost Turkey Yancep Financial Services N/D 0,4
159 Gelisim Group Turkey Yin Yang Games Gaming N/D 1,0
160 Gem Digital Bahamas Manc Games Gaming N/D 50,0
161 Gen ilag ve Saglk Turkey Neo Auvra Dijital Saglik Healthcare 91 1.2
162 Geometry Venture Development, Alesta Yatirim Turkey Pink Games Gaming N/D N/D
163 Geometry Venture Development, Alesta Yatirm Turkey Postuby Internet & Mobile Services N/D N/D

Geometry Venture Development, Vinci Venture Capital,
164 Private Investors (Onur Canlitepe, Yigit Kargin, Cagatay Turkey Octovan Logistics & Transportation N/D N/D
Bircan, Bilal Cantekin Dingerler, Erdal Asim Durukan)
165 Getir Turkey n11.com E Commerce 33,3 50,0
166 Getir Turkey Vidyodan E Commerce N/D N/D
167 Girisim Turk, Techventure, Trangels, Kultepe Yatirim Turkey PackUpp Logistics & Transportation N/D N/D
168 Glimpse Group USA PulpoAR Technology 100,0 N/D
Global Kitle Fonlama Platformu, Blockchain Bilisim
Teknolojileri, Private Investors (Nalan Uysal, Mustafa
169 Oner, Orhan Mutlu Topal, Mustafa Sak, Ahmet Altug Oguz, Turkey diici Internet & Mobile Services N/D N/D
Mehmet Sacit Sungu, Sevi Bozoglu, Mustafa Sezgin, Veysi
isler, Huseyin Ciftci)
Global Trust Ventures, Private Investors (Nezih Sipahioglu,
170 Can Mark Basoglu, Mehmet Selman Ertlrk, Soner Canko,  Turkey Edurey Education N/D N/D
Emre Kocadag)
171 GoArt Metaverse Turkey 3DStudyo Technology 100,0 N/D
172 Golden Falcon Acquisition Turkey MNG Airlines Logistics & Transportation N/D N/D
173 Goodwater Capital, Undisclosed Investor USA Textoni Internet & Mobile Services N/D N/D
GOzde Tech Vent , Mindvest, Galata Busi Angels, . .
174 % .e ec‘ entures, Mindvest, Lalata Business Ange's Turkey GIEVAL Internet & Mobile Services N/D 1,9
Maxis, Eksim Ventures
175 Griffin Gaming Partners USA Spyke Games Gaming N/D 55,0
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176 GroupAuto Turkiye Turkey AutoGrouppe Services 100,0 N/D
177 GS Yuasa International Japan Inci GS Yuasa Akl Manufacturing 10,0 N/D
178 Gubretas Maden Yatirimlari Turkey Kavak Madencilik Mining 80,0 1,8

H20 INVEST, Private Investors (Ozglr Bayraktar, Kamil
179 Hilal Suerdem, Gurkan Taskiran, Safa Suerdem, Sezer Turkey Octopus Technology N/D N/D
Degirmenbasi, Omer Siner)
180 Haver Farma llac Anonim Sirketi Turkey MS Pharma llag Pharmaceuticals 100,0 N/D
Hedef Girisim Sermayesi, Alesta Yatirim, ideal Finansal
181 Teknolojiler, Re-Pie Portfdy Yonetimi, Private Investor Turkey Artiox Financial Services N/D 1,0
(Sertag Ozinal, Namik Kemal Gékalp)
182 Hedef Holding, Hedef Girisim Sermayesi Turkey Vepara Financial Services 60,0 1,7
Hedef Portfoy Yonetimi, Startup Burada GSYF, VeVentures, . .
183 EGIAD, Angel Effect Turkey DogGO Internet & Mobile Services N/D N/D
184 HeloRobo Turkey shopishi Internet & Mobile Services N/D N/D
185 hiBoost Turkey Karma Internet & Mobile Services N/D N/D
186 Hidropar Haraket Kontrol Teknolojileri Turkey ACD Bilgi islem Bilgisayar Technology 51,0 0,2
187 Hishtil Israel Hishtil Toros Fidecilik Agriculture & Breeding 50,0 N/D
hiVC, Angel Effect, Egiad Melekleri, Lima Ventures, Private
Investors (Koray Gultekin Bahar, Filip Minasyan, Orhan
Bayram, Fatih Kéleoglu, Osman Alp Arli, Erdem Gezer, Kaan ) o
188 _. 7 ) y Turk Evimdeki Psikol Health N/D 0,3
Bingdl, Seyfi Erol, Hakan Kozan, Orkan Orakgioglu, Batuhan urkey VimAgki FsIkolog ealthcare
Gur, Cagri Sarigdz, Sabahat Gimustas, Ozge Yurdr, Aras
Gulvensoy)
189 Horizon Copper Corp [ENREGE] Hod Maden Mining 30,0 N/D
190 Hoshizaki Co. Japan Oztiryakiler Manufacturing 10,4 N/D
191 Hummingbird Ventures, Makers Fund UK Magic Games Gaming N/D 5,0
192 ICA Events UK Hyve Fuarcilik Services 100,0 9,0
193 Ida Capital Turkey QDelivery Technology Internet & Mobile Services N/D N/D
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194 ::jrie\?elltlzTs\?;:tl;'e(klir:'(lz:sj::lfnr;jiilI;iE:;r;lj’tKg(rj-eat'ls':rr:wrum, Turkey TeklifimGelsin Financial Services N/D N/D
195 llpra Italy Pona Pack Packaging Solutions Manufacturing 30,0 1,0
196 roers Fun, Baderton Copitl Kora Copial U5 DR IS Gaming e 2550
197 Infofort UAE Cbk soft Technology N/D N/D
198 :::)T(;rnagtig;\rilpl-;c:;ing Co. (through International Energy UAE KalyonlEnerjl Enere 50,0 490.1
199 Is Holding Turkey Peyman Kuruyemis Food & Beverage 100,0 N/D
200 Isra Group Insaat Turkey Kayasehir Palladium AVM Real Estate 100,0 N/D
201 Istcapital Netherlands TeaTechs Technology N/D N/D
202 ITU Big Bang Startup Challange (Private Investors) Turkey Adlema Technology N/D 0,4
203 ITU Big Bang Startup Challange (Private Investors) Turkey Rofoods Retail N/D 0,2
204 ITU Big Bang Startup Challange (Private Investors) Turkey Hergele Mobility Internet & Mobile Services N/D 0,2
205 ITU Big Bang Startup Challange (Private Investors) Turkey Winfluencer E Commerce N/D 0,1
206 ITU Big Bang Startup Challange (Private Investors) Turkey Myth ai Technology N/D 0,1
207 ITU Big Bang Startup Challange (Private Investors) Turkey NuManufacturing Technology N/D N/D
208 ITU Big Bang Startup Challange (Private Investors) Turkey eTasin Logistics & Transportation N/D N/D
209 ITU Big Bang Startup Challange (Private Investors) Turkey Coredinat Technology N/D N/D
210 ITU Big Bang Startup Challange (Private Investors) Turkey Tayko Pil Energy N/D N/D
211 ITU Big Bang Startup Challange (Private Investors) Turkey Kozalak Technology N/D N/D

JAM Fund, Atempo Growth, D4 Ventures, Esas Ventures,
212 Alarko Ventures, Private Investors (Sujay Tyle, Peter USA RubiBrands E Commerce N/D 23,0
Lindholm)
213 Jitterbit USA PrimeApps Technology 100,0 N/D
214 Kaishan Group China Transmark Turkey Gulpinar Energy 49,0 21,0

Yenilenebilir Eneriji
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215 Kalekim Kimyevi Maddeler Turkey Lyksor Kimya Chemicals 75,0 9,3
216 Kalkinma Katilim GSYF Turkey LIVZYM Biotechnologies Agriculture & Breeding N/D N/D
217 Kalyon Insaat, Cengiz Insaat Turkey Istanbul Grand Airport Infrastructure 40,0 N/D
218 Kalyon VC Turkey Delivers.ai Technology N/D N/D
219 Karel Elektronik Turkey Daiichi Elektronik Telecommunication 75,0 20,4
220 Kariyer.net Turkey PeopleBox Technology N/D N/D
221 Kartal Yenilenebilir Enerji, Hun Yenilenebilir Enerji, Turkey DGN Solar Enerji Girisim AS Energy 100,0 N/D
222 Keiretsu Forum Turkey popile Internet & Mobile Services N/D N/D
223 Keiretsu Forum Turkey Myth ai Technology N/D N/D
224 Keiretsu Forum Turkey Umuro Game Gaming N/D N/D
225 Keiretsu Forum Turkey Remotify Internet & Mobile Services N/D N/D
226 Keiretsu Forum, Alesta Yatirim Turkey BIMMade Technology N/D N/D
227 gi;fg’a;)r“m’ Private Investors (Figen Korun, Gagri Turkey RiskOptima Financial Services ) N/D
228 Kog Holding Turkey Yap!i ve Kredi Bankasi Financial Services 18,0 238,7
229 Kolektif House Turkey Spectailor Internet & Mobile Services N/D N/D
230 Kolektif House Turkey Thinkerfox Technology N/D N/D
231 Kontrolmatik Teknoloji Enerji Turkey Enwair Enerji Energy 50,1 0,4
Korun Teknoloji, Partner Tasarim, Private Investors (Nafiz
Bozoklar, Nihat Cavit Oral)

233 Kriptomeda Turkey Merkeziyetsiz Gelecek Media N/D N/D
Kultepe Yatirim, Arya Kadin Yatirim Platform, Novalab,
Private Investors (Ahu Serter, Minteha Adali, Baris

234 Karakullukgu Ozenoglu, Kamil Sézen, Mehmet Tugrul Tekin, Turkey Vahaa Agriculture & Breeding N/D N/D
Mijde Aysem Ergin, Ozgiir Ulkd, Pinar Erzin, Riza Kadilar,
Umit Baris Kutman, Zuhal Gezer Demirci)
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236
237

238

239

240
241
242
243
244

245

246

247

248

249

250

251

252

Acquirer

Kiltepe Yatirim, Trangels, Private Investors (ibrahim

Ulukaya, Hiseyin Karayagiz), Arya Kadin Yatirim Platformu

Kuvva Gida Ticaret ve Sanayi
Kuzu Grup

L2G Ventures, IFC, Logo Yazilim, Eczacibagi Momentum,

Maxis (MGS), Sabanci Ventures, ScaleX Ventures, TechOne,

TKYB Sermaye Fonu, Abdul Latif Jameel General
Technology Ventures, Finberg

LEAP Investment, Private Investors (Burak Dayioglu,
Murat Tora, Arzu Umur, Volkan Onat)

LEAP Investment, Q Angels, Burak Dayioglu, Murat Tora
Lectra SA (through Lectra Turkey)

Lesjofors Kraft

Letgo Mobil Internet Servisleri

Libertus Capital Limited

Liberyum Danismanlik

Light Eagle, Private Investors (Ahu Serter, Melih Odemig,
Mehmet Celikol, Emre Agikel, Ahmet Giray Olmez, Onur
Kurugol)

Lima Ventures, Private Investors (Agah Ugur,
Tugrul Agirbas)

Lockton Companies International

Logo Ventures, Technology Development Foundation of
Turkey, TechOne VC, Fark Labs

Lokman Hekim Saglik

Ludus Ventures, Private Investors (Volkan Bicer, Burak
Vardal, Deniz Basaran, Mehmet Ayan, Yunus Emre Gonul)

Ludus Ventures, Private Investors (Volkan Bicer, Mehmet
Ayan, Yunus Emre Géndl, Fatih isbecer, Firat isbecer)

Origin
Turkey

Turkey
Turkey

Turkey

Turkey

Turkey
France
Sweden
Turkey
UK

Turkey

Switzerland

Turkey
UK

Turkey
Turkey

Turkey

Turkey

Target

Vahaa

CK protein ve bioteknolojik yatirimlar

Panco Giyim

Figopara

viravira.co

Fizbot

Glengo Teknoloji
Telform Kelepce ve Yay
Pilot Garage

Fomo Games

Rabobank Turkey

YapiRadar

VEY%

Omni Sigorta ve Reasurans Brokerlik

Evreka Yazilim
Adatip Kurtkdy Hospital

Kidly

Gleam Games

Sector

Agriculture & Breeding

Pharmaceuticals

Retail

Financial Services

E Commerce

Technology
Services
Manufacturing
E Commerce
Gaming

Financial Services

Internet & Mobile Services

Food & Beverage
Financial Services
Technology
Healthcare

Education

Gaming

Stake (%)

N/D

100,0
100,0

N/D

N/D

N/D
100,0
100,0
25,0
10,0
100,0

N/D

N/D

50,0

N/D

100,0

N/D

N/D
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N/D

N/D
N/D

11,0

N/D

(49)
4,3
N/D
N/D
5,0
N/D

N/D

N/D

N/D

2,2

2,5

2,7

1,0
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253 M &Sillosi Sh.P.K., Private Investor (Hasan Cenk Ozbay) Kosovo GSD Aviation Aviation 50,0 2,8
254 Mahmut Erdal Turkey Carny Financial Services N/D N/D
255 Makyol Insaat Turkey Canakgl HES Energy ([0[0X0] N/D
256 Mando Corporation South Korea Maysan Mando Manufacturing 10,0 N/D
257 yéanii?ri?i Gayrimenkul ve Girisim Sermayesi Portfoy Turkey fonbulucu Financial Services N/D 0,3
258 MasterCard USA Picus Security Technology N/D N/D
259 Mediazz Turkey Onedio Media 51,0 N/D
260 Mediterra Capital Turkey Elba Bant Sanayi Manufacturing 100,0 N/D
261 Mediterra Capital Turkey Zero Density Technology N/D N/D
262 Mediterra Capital Turkey Chromalight Technology N/D N/D
263 Mediterra Capital Turkey Mediaz Teknoloji Technology N/D N/D
264 Metapol Teknoloji Turkey Toonxr Animation Media N/D N/D
265 Migros Turkey Paket Taxi Logistics & Transportation 50,0 71
266 Migros Turkey Six stores of Ucler Market Retail 100,0 N/D
267 Mikro Yazihm Turkey E-Mukellef Technology 100,0 N/D
268 Moon Active Israel Zen Match Game Gaming N/D N/D
269 Z’:;E:ﬁ:/;”éfsgfggquhﬁf G(:rif’,ivtti":ljﬁzr Global, UAE Getir Perakende Lojistik E Commerce N/D 768,0
270 Navlungo Lojistik ve Teknoloji Turkey Parkpalet Lojistik Hizmetleri Logistics & Transportation 100,0 3,7
271 Neo Portfolio, Next Proptech Turkey Bimcrone Technology N/D N/D

Next Level Engineering, Private Investors (Barbaros

Ozturk)
273 Niss Ukraine Tappy Healthcare N/D 0,3
274 (Odeal Capital Turkey Takside POS Financial Services N/D N/D
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275 Onci Girisim Sermayesi Turkey Karel Elektronik Telecommunication 40,0 50,0
Oncii Girisim Sermayesi, APY Ventures, ITK Ventures, Re-Pie
Portféy Yonetimi, Finberg, Private Investors (Ali Sabanci, Ali
276 ggfé}:r?’rz)é Etillztia:llgir?(?:r?gr,N::I?féfgyedr:;’ ;?;Zlgicrzvglgzir,]an Turkey Dugyeri Internet & Mobile Services N/D 37
Berguizar Korel, Ayseglil Aksak, Deniz Devrim Cengiz, Ozge
Dogan, Zeynep Dereli, Feride Tansug)
277 Otto Holding Turkey Bocek Yapim Media 51,0 N/D
278 Otto Holding Turkey EEVEIGED E Commerce 10,0 N/D
279 OYAK Turkey Gold Harvest Food & Beverage 100,0 N/D
280 Ozan Elektronik Para Turkey Payfull Financial Services N/D N/D
281 Ozkok Family Turkey Banat Consumer Goods ([0[0X0] N/D
Oz{ Kaltar Hizmetleri, Camsan Ordu, Private Investors
282 (Bedia Gokgce Erden, Levent Cem Egritag, Umur Ozal, Turkey Pacha Food & Beverage N/D N/D
Mustafa Altug Ulker)
283 Papara Turkey Yuvarla Financial Services N/D N/D
284 Pardus Girisim Sermayesi Turkey Erham Eneriji Energy 25,0 3,0
285 Pardus Girisim Sermayesi (through Erham Enerji) Turkey ég:ﬁ:ﬁeiili(rtgliE{:S&';ia{ Energy 100,0 16,0
286 PayTabs Saudi Arabia Paymes Financial Services ([0[0X0] N/D
287 Payten Teknoloji Turkey Smarttek Yazilim Teknolojileri Technology 100,0 N/D
288 Pharmedique Spain Enmed Gloves Medikal Manufacturing 20,0 N/D
291 Playtika Israel Ace Games Gaming N/D 25,0
292 Plug and Play, Re-Pie Portfoy Yonetimi, Platform XIT USA Musixen Internet & Mobile Services N/D 2,0
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294 Private Investor (Ahmet Hamdi Aytekin) Turkey Coredinat Technology N/D N/D
295 Private Investor (Ayberk Kalkavan) Turkey Terappin Healthcare N/D N/D
296 Private Investor (Cihan Aktas) Turkey Sensiball VR Technology N/D 0,1
297 Private Investor (Efe Duran Sarikaya) Turkey fonbulucu Financial Services 10,0 11
298 Private Investor (Mithat Ozbek) Turkey TeaTechs Technology N/D N/D
299 Private Investor (Murat Cicek) Turkey Glr restoran turizm isletmeleri Restaurants & Hospitality 100,0 0,3
300 Private Investor (Mustafa Sirmegoz) Turkey Strmegoz Tekstil Textile N/D N/D
301 Private Investor (Orkun Beyaz) Turkey indstartups Internet & Mobile Services N/D 0,5
302 Private Investor (Songul Bulkur) Turkey Best Frutta Tarim Food & Beverage N/D N/D
303 Private Investor (Zeynep Yenel Onursal) Turkey Kron Telekomunikasyon Telecommunication 10,0 3,5

Private Investors (Adnan Akdemir, Cavit Habib, Pinar Maro,
304 Gulenbilge Ersan, Canan Erglider Ece, ihsan Yelkencioglu,  Turkey Anda Burada Healthcare N/D N/D

Zeynep Bilgin)
305 Private Investors (Ahmet Uslu, Feyzi Uslu) Turkey Uspar Tekstil Textile N/D N/D
306 Private Investors (Avni Yerli, Ali Can Temel) Turkey Hyperlab Gaming N/D N/D
307 Private Investors (Aydin Erséz, Umit Atalay) Turkey Stilus Technology N/D N/D
308 Private Investors (Ayta¢ Agdag and Anil Oguz) Turkey Zonex Network Gaming N/D 0,4
309 Private Investors (Battal Celik, Murat Ada, Alper Erdem) Turkey KiralaBunu E Commerce N/D 1,6
310 grzi;:tsulz\;sstors (Rl Csttins eah, Sule A, Turkey Saf Nutrition Food & Beverage N/D 0,8
311 z:git;(l)rz“(;zsgt:r:)s (PRSI, WUER ), GG A5 UL Turkey DigitalWisers Internet & Mobile Services N/D ()
312 5;::2::2 mﬁ;gs e Turkey Paket Mutfak Restaurants & Hospitality N/D N/D
313 Private Investors (Firat isbecer, Kerem Tokcan) Turkey Podbee Media Media N/D N/D
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314

315

316

317

318

319

320

321

322

323

324

325

326
327

Acquirer

Private Investors (Firat isbecer, Kerem Tokcan, Faruk
Eczacibasi, Rauf Cem Erkli, Birtan Cetindz, Glnay Guleg)

Private Investors (Kerim Kotan, Ozhun Olgar, Orkun Olgar,
Yasin Kavsak, Kamil Sézen, Ozgiir Ulkd, Alp Ulkd, Tung
Berkman, Erol iren, Efe Duran Sarikaya)

Private Investors (Mehmet Coban, Ahmet Kara)

Private Investors (Mustafa Atilla, Orhan Cetin, Sehmus
Tung, Erman Kumcu, Mustafa Erdem Demirkol, Umit Avni
Karaarslan, Elif Palanci, Ahmet Demirel, Can Dogancoskun,
Omer Yigit Aykan, Onur Ergénen, Duygu Acar Yiicesoy,
GoOkhan Tataroglu, Ceyhun Aksan ve Berk Can Kdybasioglu)

Private Investors (Nevzat Aydin, Alper Géndiken, Cana
Cezairli, Celal Kopuz, Cihat imamoglu, ilker Yagci, Kerem
Kuyucu, Kivang Okutur, Muharrem Boztepe, Ozan Can
Sisman, Ozben Micoogullari, Saruhan Onur Unld, Umit

Karayakali)

Private Investors (Nevzat Aydin, Firat isbecer)

Private Investors (Oguzhan Oztiirk, Ozkan Hacioglu, Adviye

Irem Yuceel)

Private Investors (Omar Ali O Babtain, Abdul Rahman

Giraud), Sas Otomotiv

Private Investors (Onur Canlitepe, Baris Sivri, Cantekin
Dincerler, Duran Yigit, Cagatay Bircan, Mehmet Celikol,
Kamil Ozdag, Ahmet Kocamaz, Nicolaos Anagnostopoulos

and Cezmi Aydogdu)

Private Investors (Sertag Sevis, Mehmet Tural)
Private Investors (Volkan Biger, Mehmet Ayan)

Private Investors (Zeki Cemal Ozen, ihsan Ates,

idris Ozgelik, Sahin Demir)
Promak

ProntoPro

Origin

Turkey

Turkey

Turkey

Turkey

Turkey

Turkey

Turkey

Saudi Arabia

Turkey

Turkey
Turkey

Turkey

Turkey
Italy

Target

Podbee Media

FormaStar

Flavus

Rentiva

Normod

Masraff

Pardon

Bilet.com

Kodris Education Technologies

Albef

Ontrail Store
Defacto

Enerco

Armut (Avokado Grup)

Sector

Media

Internet & Mobile Services

E Commerce

E Commerce

E Commerce

Internet & Mobile Services

Technology

E Commerce

Education

Technology

Retail
Retail

Energy

Internet & Mobile Services

Stake (%)

N/D

N/D

N/D

N/D

N/D

N/D

N/D

N/D

N/D

N/D
N/D

8,7

40,0
N/D

Deal Value (US$ million)

N/D

N/D

0,4

0,2

1,0

N/D

N/D

1,2

0,4

N/D
1,0

N/D

N/D
N/D
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328 Providence Equity Partners USA AirTies Telecommunication 100,0 N/D
PytchVentures, Private Investors (Naser Alim, Efe Duran

329 Sarikaya, Mehmet Bostan, Belkis Kusculu Ozer and Kerim  Turkey Yollando Logistics & Transportation N/D N/D
Kotan)

D Rest t Entertai tand
330 Qatar Investment Authority Qatar OBUS Restaurant tntertainment and. oo ctaurants & Hospitality 20,0 N/D
Management (d.ream)

331 Qatar Investment Authority Qatar ATAS Avrasya Tuneli Infrastructure 24,5 160,0
Qatar Investment Authority, Sequoia Capital, Riverwood

332 Capital, 212, Wamda Capital, Esas Private Equity, Endeavor Qatar Insider Internet & Mobile Services N/D 121,0
Catalyst

333 QNB Finansbank Turkey Cigna Saglik Hayat ve Emeklilik Financial Services 51,0 53,9
Qnbeyond Ventures, Nethouse, Private Investors (Ahu

334 BUyuUkkusoglu Serter, Yesim Sanal, Burcu Sariahmetoglu,  Turkey Kiralarsin Internet & Mobile Services N/D N/D
Elif Erkekkol, Umur Ozal)

335 Rainmaker Worldwide Canada Miranda Water Treatment Systems Manufacturing ([o[0X0] N/D

336 Rapsodo, Prlva:ce DTSSR, O CmEE T, Turkey Scoutium Internet & Mobile Services N/D 0,5
Ercan Nuri Ergil)

337 Realteks Tekstil Pazarlama Turkey Bergo Tekstil Textile N/D N/D

338 Red Carpet Capital UK DepoDone Technology N/D N/D

339 Re-Pie Portfoy Yonetimi Turkey Ace Games Gaming N/D 8,0

340 Re-Pie Portfoy Yonetimi Turkey Uzman Ciftci Internet & Mobile Services N/D N/D

341 Re-Pie Portfdy Yonetimi Turkey Vole Internet & Mobile Services N/D 0,4

342 Re-Pie Portfdy Yonetimi Turkey Vimesoft Technology N/D 0,4

343 Re-Pie Portfoy Yonetimi Turkcell Yeni Teknolojiler GSYF Turkey Procenne Technology N/D 8,9

344 Re-Pie Portfoy Yonetimi Turkcell Yeni Teknolojiler GSYF Turkey Barikat Technology 20,0 N/D

345 Re-Pie Portfdy Yonetimi, Altun Capital Turkey Payporter Financial Services N/D N/D

346 Re-Pie Portfoy Yonetimi, Bogazici Ventures Turkey Kavaken Technology N/D 0,5

347 Re-Pie Portfoy Yonetimi, Finberg Turkey HayHay Financial Services N/D N/D
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Re-Pie Portfoy Yonetimi, Goldman Sachs, EBRD, Istanbul

348 . Turkey Modanisa E Commerce N/D 20,0
Portfoy Yonetimi
349 Re-Pie Portfoy Yonetimi, Kalyon VC, Akkdk Holding Turkey Venuex E Commerce N/D 0,8
350 Re-Pie Portfdy Yonetimi, Platform XIT, Startupfon, Colendi  Turkey EasyCep E Commerce N/D 11,0
Revo Capital, Qnbeyond Ventures, Beresford Ventures, . . .
351 . Turk k | Mobil N/D
Finberg, Oyak Portfdy, Private Investor (llker S6zdinler) urkey as nternet & Mobile Services 35
352 RS Otomotiv Turkey Tur Assist Services 100,0 N/D
. SEM Internet Reklam Hizmetleri,
353 SEIEIEN T (ol D RS USR] SAIEES Ele Turkey Liberdatum Internet Internet & Mobile Services 100,0 14,8
Investment BV) . .
Reklam Hizmetleri
354 Sabanci Ventures Turkey Bulutistan Technology N/D N/D
355 Sabanci Ventures Turkey Zack.ai Technology N/D N/D
356 Sabanci Ventures Turkey Thread In Motion Technology N/D 0,3

Sabanci Ventures, Teknoloji Yatirim (II-TTGV1
357 Co-investment Fund), Egiad Melekleri, Ak Portfoy Turkey Albert Health Healthcare N/D 1,0
Girisim Sermayesi

358 Safi Holding Turkey Sancim Bilecik Cimento Construction Materials 100,0 N/D
359 Sagun Group Turkey Akua Group Agriculture & Breeding N/D N/D
360 SaltPay UK Odeal Financial Services 9,9 3,5

Sankonline, Bogazici Ventures, Eksim Ventures, Private
Investors (Kemal Ciliz, Deniz Devrim Cengiz, Ayhan Kerem

1 . .

36 Ulgen, Senih Mete Dal, Kagan Etka Yoruk, Abdullah Hizal, Turkey Hiwell Healthcare N/D 1.0
Hulseyin Basciftci)

362 Sasa Polyester Sanayi Turkey PET chips production plant of Indorama Manufacturing 100,0 2,7
Save Teknoloji, Ab k Bilgi Teknolojileri, Cogito Park . . .

363 B?I\i/;me notojl, Abramak Bilgl teknolojiiert, L-0gito Far Turkey indstartups Internet & Mobile Services 2,0 0,1

364 ScaleX Ventures Turkey Kondukto Technology N/D N/D

365 ScaleX Ventures Turkey Atlas Robotics Technology N/D 0,8
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ScaleX Ventures, 500 Emerging Europe, Private Investors )
366 Turk Al Technol N/D 1,1
(Rahma Javed, Mohamed Wagas Javed, Serhat Can) urkey togic echnology '
367 ScaleX Ventures; Turkish private investor (Fatih Arslan) Turkey Resmo Technology N/D 1,3
368 Schindler (through Schindler Turkeli Asansor) Switzerland Om Elektrik Makina Sanayi Manufacturing 100,0 N/D
369 Schottel Germany Elkon Manufacturing N/D N/D
370 SciPlay Corporation USA Alictus Gaming N/D 100,0
371 Sensient Technologies USA Endemix Dogal Maddeler Chemicals 100,0 N/D
Sirket Ortagim, 216 Tech Ventures, Private Investors
372 (Uralinal, Doruk Ozcan, Murat Aksoz, Cagatay Aynur, Turkey Varsapp E Commerce N/D N/D
Kadir Glgin)
Sirket Ortagim, Keiretsu Forum, VeVentures, 216 Tech
373 Ventures, Private Investors (Nedim Vural, Kerem Ozten, Turke pazardan E Commerce N/D 04
Mustafa Cemil Arli, Haci Ertlrk Mavuk, Bllent Kiriml, y '
Ural inal, Sercan Akkas, Savas inanc Dedebas, Biilent Gérer)
Sistem Global, Re-Pie Portféy Yénetimi, Birlesik Odeme,
374 Private Investors (lhsan Elgin, Metin Tarakgl, Ali Altug Koca, Turkey Turan Financial Services N/D N/D
Akif Cahit Erdogan, Yakup Dogan)
375 Snap Inc. (through Yellow) USA Tiplay Gaming N/D 0,2
376 Softline Group Ltd UK Makronet Services 100,0 N/D
377 Solenis International USA Neu Kimya Chemicals 100,0 N/D
378 SOSV Investments USA Gozen Bioworks Technology N/D 0,5
379 Sp.ark Capital, Earlyblrd Dlgl.tal East, Revo Capital, USA WIIES Internet & Mobile Services N/D 11,0
Private Investor (Nigel Morris)
380 Sport Republic UK Goztepe Sports Club Entertainment 70,0 N/D
381 SSR Mining USA Kartaltepe Madencilik Mining 30,0 150,0
382 StartersHub Turkey Kassa Internet & Mobile Services N/D N/D
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StartersHub, Startupfon, hiVC, Kalyon VC, ITK Ventures,
NDC Holding, Private Investors (Emre Tok, Nuri Cem Erbak,
383 Mehmet Emin Ciftci, Abdallah Abu-Sheikh, Hidir Emre Turkey Delivers.ai Technology N/D 0,9
Sahin, Emir Temizkan, Levent Ulkd, Selin Yigitkus, Kemal
Yarali, Erdem Teber)
384 Startup Burada, Private Investor (Mustafa Namoglu) Turkey egaranti Internet & Mobile Services N/D N/D
385 Startup Wise Guys Estonia ’;\lr?c\)/z?mM;?z:tive Teknoloji Technology N/D N/D
386 Startup Wise Guys Estonia F-Ray Financial Services N/D N/D
387 Startupfon Turkey BuyBuddy Technology N/D N/D
388 Swvl Holdings UAE Volt Lines Logistics & Transportation 100,0 N/D
389 Talanx (through HDI Sigorta) Germany Fiba Emeklilik ve Hayat Financial Services 60,0 N/D
390 TaleWorlds Turkey Udo Games Gaming N/D N/D
391 Tamer Capital Turkey Defimec Financial Services N/D N/D
392 Tamer Capital Turkey Fitty Internet & Mobile Services N/D N/D
393 Tarim Kredi Kooperatifi Turkey Aynes Gida Food & Beverage ([0[0X0] 49,8
394 Taxim Capital Turkey Yilpar Ambalaj Manufacturing N/D N/D
395 team.blue Belgium Aerotek Bilisim (Turhost) Internet & Mobile Services N/D N/D
396 Techmine Turkey Fuudy Internet & Mobile Services N/D 0,3
Techmine, Kultepe Yatirim, Egiad Melekleri, KWORKS Fund,
Mesudiyeli, Hakan Mehmet Maltepe, Orhan Serkan Ozkan)
398 TechOne VC, Finberg Turkey Brandefense Technology N/D 0,6
TechOne VC, Oyak Portféy, Qnbeyond Ventures,
399 StartersHub, Private Investors (Varol Civil, Zimrit Arol Turkey KolayBi (Enko Teknoloji) Internet & Mobile Services N/D 1,2

Bekge)
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TechOne VC, Twozero VC, Sankonline, Angel Effect, Private
400 Investors (Umur Gengoglu, Ertugrul Konukoglu, Haci Turkey ULive Internet & Mobile Services N/D 0,6
Sabanci, Yigithan Orhan, Emirhan Sahin)
TechOne VC, twozero Ventures, Partner Tasarim, Private
Investors (Nafiz Kerim Kotan, Tolunay Yildiz, ilter Terzioglu,
401 Go6khan Eyigiin, Kamil Sézen, Ozgir Ulkd, Efe Duran Turkey Digime3D Technology N/D 0,7
Sarikaya, Miige Tarman Karadayi, Siret Unsal, Nihat Cavit
Oral)
Teknoloji Yat II-TTGV1 Co-i t t Fund), E
402 eknoloji Yatirim ( o-investment Fund), Esor Turkey Thread In Motion Technology N/D N/D
Investments
403 Tersan Tersanecilik Turkey Noksel Celik Boru Manufacturing 92,0 N/D
404 The Sandbox Game Maker Fund Hong Kong UGC90 (Ultimate Gamechanger) Gaming N/D N/D
405 Tier IV Japan Leo Drive Technology N/D N/D
406 Toprak Yenilenebilir Enerji Turkey Parkgun 1-2-3 solar power plants Energy 100,0 N/D
407 Toprak Yenilenebilir Enerji Turkey Bulout Enerji Energy 100,0 2,6
Torunlar Enerji and Baskent Dogalgaz Dagitim (Torunl
40g Torunlar Enerji and Baskent Dogalgaz Dagitim (Torunlar Ty R e 50,0 N/D
Group)
409 Transfero Group, Private Investors Switzerland Metavest Financial Services N/D 1,6
410 Transpet Petrolctlik Turkey Rubis Terminal Energy 100,0 N/D
411 Trem Global Turkey MetaAge Gaming N/D 1,0
Turk Telekom Ventures, Keiretsu Forum, StartersHub,
Halis Petrol, Kiltepe Yatirim, Private Investors (Asuman . .
412 Turk E | Mobil N/D
Dayican Abdullatiff, Sabri Ozan Orsan, Mehmet Dereli, urkey arnado nternet & Mobile Services 0.3
Ahmet Adnan Ozyirmidokuz)
413 Turkcell Turkey EasyCep E Commerce N/D N/D
414  Turkey Wealth Fund Turkey Tirk Telekominikasyon Telecommunication 55,0 1.650,0
415 Turkey Wealth Fund Turkey Kardemir Karabik Demir Celik Manufacturing 4,4 35,2
416 Turkish Airlines Turkey TSI Aviation Seats Aviation 50,0 N/D
38 Annual Turkish M&A Review 2022



# Acquirer Origin Target Sector Stake (%) Deal Value (US$ million)
417 Turkish Airlines Turkey Cornea Aviation Systems Aviation 20,0 N/D
418 Turkish private investors (Okay Celep, Sahin Balta) Turkey Mislina 13 Eneriji Energy 100,0 1,4
419 Turkiye Is Bankasi, Is Enerji Yatirmlari Turkey Soli GES Energy N/D N/D
420 Turkven Turkey Zuber Food & Beverage N/D N/D
421 TUV Austria Group Austria Sybercode Technology N/D N/D
422 TUV Austria Group Austria Mavi Akademi Education 51,0 N/D

Twozero VC, TechOne VC, Partners Design and Trade Inc.,
423 Private Investors (Kerim Kotan, Kamil Sézen, Ozgur Ulki, — Turkey Digi Bilgi Teknolojileri Technology N/D 0,7
Alp Ulkd, Efe Duran Sarikaya, Siret Unsal, Nihat Cavit Oral)
424 Tyrolit Austria Egeli Egesan Group Manufacturing 75,0 N/D
425 Ulusoy Un Turkey Soke Degirmencilik Food & Beverage 100,0 14,3
426 Undisclosed Investor Turkey Metacorn Games Gaming N/D 04
427 Unifonic Inc Saudi Arabia Sestek Ses ve iletisim Telecommunication 100,0 N/D
428 Vakko Turkey Fuudy Internet & Mobile Services N/D 3,0
D i PD A luA i
429 VbtYazihm Turkey ata.lmlnd(. .n.ado u Arastirma Technology 51,2 1,6
Danismanlik Egitim)
430 VbtYazilm Turkey Kpay 6deme teknolojileri Financial Services 30,0 0,3
Vendetta Capital, Icetea.io, Paribu Ventures, Animoca
Brands, Morningstar Ventures, Bridge Mutual, Momentum
431 6, Fomocraft Ventures, Gains Associates, ZBS CAPITAL, Turkey The Unfettered Gaming N/D 2,5
BreederDAO, Polka City, RBL Labs, Good Games Labs,
Parachain Ventures
432 VHV Group (through VHV Reasurans) Germany Dubai Group Sigorta Financial Services 100,0 N/D
Vinci Venture Capital, Arz Portfdy 5. GSYF, Arz Portfé - )
433 nd! e.n. gre apital, Arz FOrtioy reFortioy Turkey Octovan Logistics & Transportation 0,0 N/D
Teknogirisim GSYF
434 Vinmar USA Arisan Kimya Chemicals 100,0 N/D
435 Vitol Holding Netherlands Vava Cars E Commerce N/D 37,0
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436 VLMedia Turkey Petopy Internet & Mobile Services N/D N/D
AFB Bina Konfor Veri Guvenlik . .
437 VTS Group Luxembourg ) ma‘ onforverimve Guvent Construction Materials 25,0 N/D
Sistemleri
WePlay Ventures, Domino Ventures, Angel Effect, Aegean . ) .
438 USA Kid G N/D 0,5
Ventures, Anibera, Private Investor (Mustafa Serdar Arikan) njoyfidz aming !
439 WePlay Ventures; Lima Ventures Turkey L8 Studios Gaming N/D N/D
440 Wr.e.n House Infrastructure (Kuwait Investment Authority Kuwait ZES Digital Energy N/D 50,0
affiliate)
W H Infrastruct K itl t t Authorit ..
a4y \Vren House Infrastructure (Kuwait Investment Authority .\ i, Zorlu Enerji Elektrik Uretim Energy 12,3 38,0
affiliate)
442 Y Combinator USA Kamion Logistics Technology N/D 0,5
Y Combinator, S Capital, Logo Vent , Cathexi . -
443 ombinator, Soma t.apital, Logo Ventures, Lathexis USA Kamion Logistics Technology N/D 2,0
Ventures
444 Yazoo Canada Joygame (formerly Netmarble Turkiye) Gaming N/D N/D
445 YEO Enerji Turkey Marinergy Yenilenebilir Eneriji Energy N/D N/D
446 Yildiz GSYO, Kalyon VC Turkey Blockgate Gaming N/D N/D
447 Zen Girisim Sermayesi Turkey Progresiva Enerji Yatirimlari Energy 5,0 0,7
448 ZETA Investment, M. Serkan Omerbeyoglu UAE Kito Agriculture & Breeding N/D 0,3
449 Zihni Holding (through Guneri Investment) Turkey Abrakadabra Games Gaming N/D N/D
450 Zip Co. Australia Hemenal Finansman Financial Services 60,0 1,4
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