ZF SERVICES TURK SANAYI VE TiCARET
ANONIM SIRKETI

VE

TRW OTOMOTIV DAGITIM VE TiCARET ANONIM
SIRKETI

ORTAK BIRLESME RAPORU

Istanbul Ticaret Sicil Memurlugu’na 247407 sicil numarast ile
kayith ZF SERVICES TURK SANAYi VE TiCARET
ANONIM SIRKETI (“ZF’ veva “DEVRALAN”)nin
/12020 tarih ve 2020/ ____sayili Yonetim Kurulu Karan
ve Istanbul Ticaret Sicil Miidirliigii'ne 442523 sicil numaras
ile kayith TRW OTOMOTIiV DAGITIM VE TiCARET
ANONIM SIRKETI (“TRW” ve “DEVROLAN") ’nin

/72020 tarth ve 2020/ sayili Yonetim Kurulu Karan
ile TRW’nin Tirk Ticaret Kanunu (“TTK”Y'nun 136.
maddesi kapsaminda, tiim aktif ve pasifleriyle bir kiil halinde

ZF’ye devrolunarak birlesmesi karan alinmastir.

Bu kapsamda, ilgili mcvzuat geregi  birlegmeye taraf
sirketlerin kayit ve deficrderi incelenmek . surctiyle 6z
sermayclerinin tespitine, sermayclerinin tamamimimn 6denip
ddenmedigine, birlegsmeye engel bir durumun clup olmadigma
ve devir alma surctiyle birlesmelerine esas olmak iizere
sirketlein  31/12/2019 tanhli bilangolanmin  ve bu
bilancolardaki  &denmis  sermayelerin  tespiting  iliskin
hazirlanan, 29/06/2020 tanh, YMM- 2809-337/102-102 sayih
Raporda (YMM Raporu) asagidaki hususlara iliskin
degerlendirmeler igermektedir:

Birlesmeye katlan  sirketlerin  her  birinin
scrmayelerinin - karsthksiz kalip  kalmadig,
ozvarhiklanmn tespiti,

Alacaklilann alacaklannin tehlikeye diigmediginin
tespiti, bu tespitin yapllamamasi halinde isc, séz
konusu alacaklarin teminat altina alindifina dair
yénetim organi beyam,

DEVROLAN’IN tasfive halinde olmasi halinde, mal
varhgimin pay sahiplen arasinda dafitimma
baslanmadiga, birlesme isleminin sirket
alacakhlannin haklanm korudugiu ve devir alan
girketin scrimayesinin karsiliksiz kalmadi,
DEVROLAN’IN kanuni yedek akgeleri toplaminin
yansi zararla kaybolmus wveya borca batiklik
durumunda olmasi halinde, devir alan sirketin
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ZF SERVICES TURK SANAYI VE TICARET
ANONIM SIRKETI

AND

TRW OTOMOTiV DAGITIM VE TiCARET
ANONIM SIRKETI

JOINT MERGER REPORT

As per the Board of Dircctors decision dated _ / /2020
and numbered 2020/ of ZF SERVICES TURK
SANAYI VE TiCARET ANONiIM SIiRKETI (“ZF” or
TRANSFEREE”) registered before Istanbul Trade Registry
Office with number 247407 and Board of Directors
decision dated _ / _ /2020 and numbered 2020/ __ of
TRW OTOMOTIV DAGITIM VE TICARET
ANONIM SIRKETi (“TRW” or “TRANSFEROR”
registcred before Istanbul Trade Registry Office with
number 442523, it is decided to have a merger under ZF
through the acquisition of TRW by ZF in accordance with
articles 136 of Turkish Commercial Code numbered 6102

(“TCC").

In consequence of the aforementioncd merger, a Swom-in
Certificd Public Accountant Rcport (CPA Report) has
initiated an inquiry into the books and records of both
companies with a view to determine their equities, to find
out whether their capital has been fully paid up and to
ascertain whether any circumstances militate against the
merger. The CPA Report has also investigated the balance
sheets of the aforementioned companies, dated 31/12/2019,
within the context of the acquisition, in order to ascertain
the extent of paid capital according to these balance shects.
The Report (CPA Report) dated 29/06/2020 and numbered
YMM- 2809-337/102-102 has assessed the following;:

> Whether their capitals arc paid up and their
cquitics,

# Whether the nghts of their creditors are not injured
and, if not, managing body declaration stating that
rights of their creditors are guaranteed,

> Whether the assets of the acquired company are

* started to be distributed to the sharcholders if it is

in liquidation and whether the rights of their

creditors are not injured in this case and capital of
the acquining company is paid up,

If half of capital and legal reserves of the acquired

company is lost or the same is in deep in debt,

whether the acquining company has sufficient
cquity to afford such issucs,
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kaybolan sermaycyi veya borca batikhk durumunu
karsilayacak miktarda serbestce tasarruf edebilecegi
6z varhiga sahip bulundugu,

Sayet DEVROLAN’In tapu, gemi ve fikni miilkiyet
sictlleri ile benzen sicillerde kayith malvarhinin
bulunmasi halinde bunlann listesi ile gergegic uygun
degerlen
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figii YMM Raporunun teminini takiben ZF ve TRW’nin
yonetim organlan 30/06/2020 tarthinde birlegme sdzlesmesini
imzalamislardir,

Bu kapsamda ZF ve TRW tarafindan gergeklestirilecek olan
s6z konusu birlesme hakkinda hazirlanan birlesme raporu
sirketlerin yonetim organlannca mizakere cdilmis olup
yapilan degerlendirmelerin sonucu agagidaki gibidir:

a)Birlesmeye Taraf Sirketler Hakkinda Genel Bilgiler

Devralan Ortaklik

Ticaret Unvam: ZF SERVICES TURK SANAYI VE
TICARET ANONIM SIRKETI

Merkez Adres: Adil Mah. Demokrasi Cad. No:17
Sultanbeyli/Istanbul

Ticaret Sicil Numarast: 247407

Ticaret Sicil Midiirlaga: Istanbul

Vergi Numarasi: 9980047971

Devrolan Ortaklik

Ticaret Unvami: TRW OTOMOTIV DAGITIM VE
TiCARET ANONIM S]RKETI

Merkez: . Adil Mah. Demokrasi Cad. No:17
Sultanbeyli/Istanbul

Ticaret Sicil Numarasi: 442523
Ticaret Sicil Miidiirliigii: Istanbul
Vergi Numarasi: 8590181325

b) Birlesmenin Amaci ve Sonuclar:

Isletme mevzulan aym olan ZF ve TRW nezdinde
gerceklestirilecek  birlesme igleminin  amaglan  asafidaki
sckilde siralanabilecektir:

» Tek Elden Yonetim ve Entegrasyon
Devir suretiyle birlesme sonucunda pazarlama, finans,
uluslararas1  iglemler alaminda deneyimli  ve  bilgili
yoneticilerin tek bir isletmede gorev alacak olmasi dolayisiyla
tck elden ve daha efektif bir yonetim yapis:
olusturulabilecektir.

T

» Real values and list of properties of the acquired
company registered with special registries such as
land, shipping and intellectual property, if exists.

Upon receiving the procured CPA Report, the managing
bodies of ZF and TRW have signed the merger agreement
on the date of 30/06/2020.

In light of the aforementioned merger transaction to be
carricd out between ZF and TRW, the managing bodies of
the Companies have negotiated the merper report, reaching
the following findings as a result of their assessment:

a)Information Regarding the Parties of the Merger
Transaction

Transferee Company

Trade Title: ZF SERVICES TURK SANAYi VE
TICARET ANONIM SiRKETI

Headquarter: Adil Mah. Demckrasi Cad. No:17
Sultanbeyli/Istanbul

Trade Registry Number: 247407

Trade Registry Office: Istanbul
Tax Number: 9980047971

Transferor Company

Trade Title: TRW OTOMOTIV DAGITIM VE
TICARET ANONIM SiRKETI

Headquarter: Adil Mah. Demokrasi Cad. No:17
Sultanbeyli/Istanbul

Trade Registry Number: 442523

Trade Registry Office: Istanbul

Tax Number: 8590181325

b) Merger’s Purposes and Results:

As is seen above, both companies operate in similar arcas
of enterprise, the purposes of the merger transaction as
between ZF and TRW may be listed as follows:

» (Centralized Management and Integration
The merger through acquisition will result in managers
cooperating in a single enterprise within the ficlds of
marketing, finance and intemational transactions, leading to
more expenenced and better informed managenal decisions

2\.1/
@Tﬁ’/\é




> Maliyetlerin Azalmas)
Birlegme sonucu tek bir igletme olarak DEVRALAN varligim
devam cttireceginden genel giderlerde ve 6zellikle genel kurul
toplantilan, defter tutulmasi, tescil ve ilan gibi kirtasiye de
gerektiren prosediirel islemlerde tasarmuf edilebilecektir.

Bu kapsamda, birlegme islemi neticesinde tek elden ve daha
cfektif bir ydnetim yapis: olugmug olacak; malivetler azalacak
ve finansal agidan daha giigli: ve daha bilyiik bir igletme ortaya
cikacaktir,

¢) Birlesme Sizlesmesi
ZF’nin ___/__ /2020 tarith ve 2020/___ sayih Yénetim

Kurulu Karan ve TRW’nin __/__ /2020 tarih ve 2020/ ___

sayil! Yénetim Kurulu Karan ile birlesme islemlerine
baslanmistir.

Taraf sirketlerin yonetim organlan birlesme  sozlesmesi
taslagim hazirlamis ve genel kurul onayina sunulmak Gzere
30/06/2020 tarihinde imzalanmistir.

Anilan sézlegme uyarinca asagidaki hususlar tespit edilmistir:

> Birlesme Sozlesmesinin konusunu, TRW’nin ZF ile
devir surctiyle birlesmesi ve sonrasinda tasfiyesiz
infisahi hitkkiimlen olugturmaktadir.

¥ Birlesme ile ilgili olarak ZF ve TRW Birlesme
Sozlesmesine ekli  31/12/2019 tanhi itibariyle
diizenlenmis bilangolan ve sair kayitlan esas alinarak;
YMM Raporu kapsaminda 6zvarliklan saptanmis ve
birlesmelerine herhangi bir sakinca, bulunmadi
belirtilmistir.

» Bu sekilde, birlesmelerine herhangi bir engel
bulunmadifx tespit edilen ZF ve TRW’nin TTK’ nin
136 ila 158. maddcleri, 5520 sayili Kurumlar Vergisi
Kanunu’nun 19. ve 20. maddeleri ve 1 Seri No'lu
Kurumlar Vergisi Genel Tebligi hitkiimleri geregince
kayith dcgerler tizerinden devir surctiyle birlesmesi
gergeklestirilecektir.
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Bu kapsamda, YMM Rapom birlesme islemine taraf
sirketlerin 31/12/2019 tarihli bilangolan esas alinmak
suretivle TRW’nin devir tarihindeki bilango
degerlerinin ZF tarafindan bir batiin olarak devralinip
bilangoya geginlecegi; ZF nezdinde 16.000.000,00
TL tutannda sermaye artinmi yapilacak ve,

and a centralized and thus more cffective management
system,

> Reduced Costs
Since the TRANSFEREE shall maintain its existence as a
single enterprise in the aftermath of the merger, overhead
expenses, and in particular the procedures requiring red tape
such as general assembly meetings, bookkeeping,
registration and announcements will lead to substantial
savings.

In this respect, as the mergers’ result, a more centralized
and ecffective management structure shall come into
existence, costs shall reducc and a financially stronger and
larger enterprise shall arise.

¢) Merger Agreement

In accordance with Board of Directors’ decision of ZF
numbered 2020/ dated __/ /2020 and; Board of
Directors’ decision of TRW numbered 2020/ dated
_ /72020, the merger transaction has been

commenced.

The merger agreement draft was prepared by the managing
bodies of the companies and was executed to be submitted
to general assembly for confirmation on 30/06/2020.

The aforementioned agrecment has set forth the following:

> The subject matter of the Merger Agreement
consists of the acquisition of TRW by ZF through
merger followed by the dissolution of TRWs
without liquidation.

A\

Based on the balance sheets dated 31/12/2019 and
income records of ZF and TRW contained in the
Merger Agreement, the cquities of the respective
Companies have been identified in the CPA Report,
which has concluded that there is no discemible
objection to the merger.

> Since the merger of ZF and TRW has been detected
as acceptable the merger transaction shall be
carricd out by means of the acquisition, in
accordance with articles between 136 and 138 of
the TCC, articles 19 and 20 of Corporate Income
Tax Law numbered 5520, and Corporate Income
Tax General Communiqué numbered serial 1.

In this respect, according to the CPA Report AND
predicated on the 31/12/2019 dated balance sheet
values of the merging companies, it has been
determined that balance sheet value of TRW as of
the transfer date shall be acquired as a whole by ZF
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based on the balance shect of TRW. ZF Europe
shall increase its capital amounting to TRY

16,000,000.00.
Buna gore birlesme islemi sonrasinda ortakhik yapisi asagidaki | Following the merger transaction, the shareholding
gibi olacaktir; structure shall be as follows;
ZF SERVICES TURK SANAYT VE TICARET ANONIM ZF SERVICES TURK SANAYT VE TICARET ANONIM
SIRKETI SIRKETI
Ortzgan Adi Soyady | gurma Pev Adedi | Oran Name/Title of Capital Shere | o
P ye (TL) 2y %) Je T jpital (TRY) Number %)
i‘;‘r Tiedrichshaen | 15 11 46624 | 1344146624 & ig redrichshafen | 1o 111 45624 13'“““'5 82
TRW Auto Holdings 12 TRW Auto 12
Inc. 1.967.043 84 1.967.043,84 Haldiugs Inc. 1.967.043.84 | 1.967.043.84
ZF International UK 57 ZF Internationaf 572
Limited 937 788,00 937.788,00 ' UK Limired 937.788 00 937.788.00 !
ZF Services Tiirk ZF Services Tiirk
Sapayi ve Ticarer 228 Sanayi ve Ticarer 028
AS. 45.734 38 £5.734,38 A8 45.734.38 45734 38
TOPIAM 16.392.032.00 16.392.032 100 TOTAL 16.392.032.00 16.392.032 100

#» Bukapsamda YMM Raporu ilc birfcsme isleminin ZF » CPA Report determined that rights of ZF and

ve TRW alacaklilannin haklanna halel getirmeyecegi TRW’s creditors will remain secured in the
de tespit edilmigtir. aftermath of the merger.

» Birlesme, ZF ve¢ TRW Genel Kurullan tarafindan > The merger shall take ecffect once General
birlesmenin onaylanmasina iligkin verilecek kararin Assembly resolutions of ZF and TRW approving
tescili ile gegerlilik kazanacak olup tescil tanhi the merger have been registered, the registration
birlesme tarihi olarak kabul edilecektir. date serving as the merger date.

d) DEVROLANin  Ortaklarmmin  DEVRALAN’daki [ d) Right of TRANSFEROR’S Shareholders at
Haklan TRANSFEREE

Birlesme islemine  taraf sgirketlenn  31/12/2019  tarihli | Based on the balance shects of merging parties dated
bilangolan esas alinmak surctiyle TRW’nin devir tarihindeki | 31/12/2019, balance sheets value TRW shall be acquired as
bilango degerlen kayith degeri iizennden ZF tarafindan bir | a whole by ZF as of the transfer date as per calculations
bitiin olarak devralimp bilangosuna aynen cklenccektir. | made based on equity method stated in the CPA Report, ZF
YMM Raporu uyannca Ozkaynak Yéntemi’ne gére yapilan | shall increase its capital amounting to TRY 16,000,000.00
hesaplamalar sonucu ZF nczdinde 16.000.000,00 TL tutannda | with taking into consideration the valuation report which
sermaye artinn yapilacag, birlesmeye taraf sirket ortaklan | has been prepared to avoid wealth transfer amongst the
arasinda herhangi bir servet aktanmina neden olmamak | sharcholders of the merging companies’, the exchange
amaciyla de@erleme islemi yaptinidis ve bu raporun da | ratio shall be “1” and new shares will be given to ZF’s
dikkate almmasi sonucunda degistirme orammin “1” olarak | sharcholders in accordance with their current sharcholding
tespit edilmis oldugu, ZF ortaklanna birlesmeye bagh yeni | ratios.

hisseler verilecegi anlagilmagtir.
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e} Ayrilma Akgesi

TTK’nin “Aynlma Akgesi” baghkh 141. maddesinin ikinci
fikrasinda  birlesmeye  katlan  sirketlerin - birlesme
sozlegsmesinde sadece aynlma akgesinin  venlmesini
ongorebilecedt diizenlenmcktedir.

Bilindigi iizere, 6102 say:lh TTK ile birlegme miessesesine
getinlen dizenlemelere gére birlesme hukukuna hikim

ilkclerden bir tanesi girket paylanmin  devamhihfinm
saglanmas: ilkesidir. Nitckim bu ilke TTK'min 140,
maddesinde  hikim  altna  alimmigtir. Buna gére,

DEVROLAN’n her bir ortagina, DEVROLANdaki her bir
paymin degerini karsilayacak ve payinin verdigi haklanna esit
haklan igeren bir DEVRALAN pay1 verilmektedir.

Bu genel ilkeye TTK’da bir istisna getirilmistir, Bu istisna,
TTK’nin 141. maddesinde kanuni ifadesini bulan “aynlma
akcesi” miiessesesidir. Nitekim TTK’nm “Aynlma Akgesi”
baghikhh  141. maddesinin  birinci  fikrasinda, ortaklara
DEVRALAN SIRKET’te pay ile bu paymn gergek degerine
denk gelen aynlma akgesi arasinda segim  hakkinin
taminabilece@i, ikinci fikrasinda ise birlesmeye katilan
sirketlenn birlesme sézlesmesinde sadece aynlma akgesinin
venlmesinin  (“zorunlu aynlma ak¢esi™) 6ngorilebilecegi
dizenlenmcktedir.

Zorunlu aynlma akgesini ngéren ikinci fikra hitkmiinde; pay
sahiplerinin, iradelerinden bagimsiz olarak, birlesmeden ihrag
edilebilecefi agtkga ifade olunmustur. Diger bir ifade ile ikinci
fikraya gére ortak veya ortaklar istemeseler de kendilerine
aynlma akgesi ddencrek birlesme sonucu olusacak yapimin
disinda birakilabilirler. TTK'ya gére boyle bir karar, Kanun'un
151. maddesinin beginci fikrasina gére %90’k bir karar
nisabiyla alinabilecektir,

Nitekim, DEVROLAN, Istanbul Ticaret Sicil Madiirliigii’ne
247407 sicil numaras: ile kayith DEVRALANa tim aktif ve
pasifleriyle bir kil halinde devredilecektir.

Bu kapsamda birlesme islemi neticesinde, Kuzey Yeminli
Mali Miisavirlik ve Bagimsiz Denetim Anonim Sirketi

¢) Squeeze out Payment

It is stipulated under article 141/2 of TCC that mandatory
squecze out payment can be regulated under the merger
agreement of merging companies.

As known, pursuant to the regulations regarding the merger
under TCC, one of the major principles inregulatory
framework of merger is the principle of ensuring the
continuity of company shares. This principle has been
regulated under Article 140 of TCC. Accordingly, cach
shareholder of the TRANSFEROR shall be given a share
that will meet the valuc of each share in thc TRANSFEROR
and include equal rights to the rights given by their shares
in the TRANSFEROR.

An exception has been introduced to this general principle
in TCC. This exception is called “squeeze out payment™. In
the first paragraph of Article 141 titled “Squceze Out
Payment”, the sharcholders can be granted with the right to
choose between obtaining share in the TRANSFEREE and
a squeeze out payment corrcsponding to the actual value of
the held share.In the second paragraph, it is regulated that
only the squecze out payment (“compulsory squeeze out
payment”) can be stipulated under the merger agreement of
merging companies,

It has been explicitly stated in the sccond paragraph
regulating the compulsory squeeze out payment that the
sharcholders can be squeczed-out from the merger
regardless of their will. In other words, as per the second
paragraph, the shareholders may be left out of the structure
to be formed as a result of merger transaction, by paying
them the squeeze out payment cven if they do not intend to.
Pursuant to the TCC, such a decision can be resolved with
a quorum of 90% according to the fifth paragraph of Article
151 of the Law.

Hence, the TRANSFEROR shall be transferred to the
TRANSFEREE registered under Istanbul Trade Registry

with the registry number of 247407, as a whole with all of l'

its assets and habilities.

In this context, as a result of the merger transaction, as it’s
accuracy has been determined by the Speciai Purpose
Certified Accountant Report prepared by Kuzey Yeminli
Mali Misavirlik ve Bafimsiz Denetim Anonim Sirketi
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tarafindan diizenlenen 29/06/2020 tarih ve YMM- 2809-
337/102-102 sayil: Ozel Amagli Yeminli Mali Miisavirlik
Raporunda ve Birlesik Ekol Bagemsiz Denetim Anonim
Sirketi tarafindan diizenlenen Haziran 2020 tanhl deficrieme
raporu ile DEVRALAN SIRKET’in virittiigii degerleme
calismalannda uygunlugu tespit cdildigi iizere; birlesme
sonrasinda DEVRALAN SIRKET’in %0,28 payina isabet
cden 45.734,38 adet hisscnin toplam nominal degen
45.734,38 TL; 1,00 TL nominal degerli bir adet hissenin adil
piyasa degiert de 1,87 TL’dir. Buna gére, birlesme sonrasi igin
DEVRALAN SiRKETte %0,28 orandaki gergek ve tiizel kisi
pay sahiplerinin hisscleri karsih@inda bu pay sahiplenine 1 TL
nominal degerli 1 hisse karsiligi 1,87 TL aynlma akgesi olarak
verlecektir,

Birlesme sonrasinda DEVRALAN SIRKETtc 1 adet hisseye
tekabiil eden 1,87 TL, birlesme éncesinde DEVROLAN’n
%0.,40 orandaki gergek ve tiizel kisi pay sahiplerinin
45.734,38 adet hisscsine isabet cden 85.523,00 TL’ye denk
gelmektedir. Nitckim Kuzey Yeminli Mali Miisavirdik ve
Bagimsiz Denetim Anonim $irketi tarafindan dizenlenen
29/06/2020 tarih ve YMM- 2809-337/102-102 sayii Ozel
Amagh Yeminli Mali Misavirlik Raporundan ve Birlesik
Ekol Bafimsiz Denetim Ancnim Sirketi tarafindan
duzenlenen Haziran 2020 tanhli degerleme raporundan
anlasilacag uizere, birlesme dncesi DEVROLAN daki azinhik
hissedarlara ait toplam hissc adedi 45.734,38 olup adil ptyasa
depen izerinden belirlenen ve DEVROLAN"1In 45.734,38
adet hissesine isabet eden hisse fiyati 85.523,00 TL dir.

Bu kapsamda, birlesme iglemi neticesinde TTK’min 141.
maddesinin  ikinci fikrasi  uyannca DEVROLAN’in
ortaklanna asafiidaki tabloda gésterildigi sckilde aynlma
akc¢esi ddeneccktir:

dated 29/06/2020 numbered YMM- 2809-337/102-102
and by the valuation report prepared by Birlesik Ekol
Bagimsiz Denetim Anomim Sirketi dated June, 2020 and the
valuation studies conducted by the TRANSFEREE, the
total nominal value of the sharcs at thec amount of 45,734 .38
corresponding to %0,28 share capital of the TRANSFEREE
is TRY 45.734,38; fair market value of one share with
nominal value of TRY 1,00is TRY 1,87. Hereby, TRY 1,87
shall be paid for one share with nominal value of TRY 1,00
to the squeczed-out real and legal person sharcholders in
consideration to their shares IN TRANSFEREE in the matio
of %0,28.

TRY 1,87 corresponding onc sharec in TRANSFEREE after
the merger corresponds to TRY 1,00 which hits 45.734,38
shares held by real and legal person sharcholders in
TRANSFEROR in the ratio of %0,40. Thus, as it is
understood from the Special Purpose Certified Accountant
Report prepared by Kuzey Yeminli Mali Miisavirlik ve
Bagimsiz Denetim Anonim Sirketi dated 29/06/2020
numbered YMM- 2809-337/102-102 and from the
valuation report prepared by Birlesik Ekol Bagimsiz
Denctim Anonim  Sirketi dated June 2020, total
shareholding ratio of the minority shareholders in
TRANSFEROR is %0,28 before the merger and the share
price corresponding to 45.734,38 amount of shares
determined over the fair market value is TRY 85.523,00.

In this context, as a result of the merger transaction, a
squeeze out payment shall be made to shareholders of the
TRANSFEROR as described in the table below as per
article 14172 of the TCC:

TRW
TRW Squeeze Out
Capital Amount
Ayrima Akpesi T Name/Title of the (TRY) Payment Amount
Ortagin Ads Soyady Sermaye Torri (T1) | 7™ - vearr Sharshalder (TRY)
Unvant 1,992.00
1.065.57 1.992.00 TRW Overseas Inc. 1.065.57 v
LA AR ST e S : TRW Automative 106557 199200
TRW Auomotive Holding 1.065,57 1.992,00 Holding Company
Company Kelsey-Hayes Holdings 1,06557 1,992.00
Kelsey-Hayes Holdings Inc. 1.065,57 e Inc.
K-H Holdings Inc. 1.065,57 1.992.00 K-H Holdings Inc. e 1.992.00
Hiiscyin Mazlum Ocal 21.263,16 39,762,00 Hiiseyin Mazlum Ocal 21,263.16 39,762.00
Husan Korkmaz Koc 3.142,73 S.876.00 Hasan Korkmaz Kog 314273 5.876.00
Halit Dikmen 571147 10.680,00 Hali1 Dikmen 5.711.47 10,680.00
Meral Sima 1.611,15 3.012,00 Meral 5ima 1,611.15 3,012.00

o, N



Yukandaki tabloda gosterilen DEVROLAN ortaklanna
odenccck  aynlma  akgesi, DEVRALAN tarafindan

ddenecektir,

S6z konusu aynlma akgesi tutan, DEVROLAN1n birlesmeye
iligkin Genel Kurul Karannin Ticaret Siciline tescilini takip
eden 7 ig giinit icinde DEVRALAN tarafindan nakit 6denmek
surctiyle TR86 0003 2000 0000 0042 9102 03 IBAN no.lu
Tiirk Ekonomi Bankasi’na tevdi edilecek, hisseler
DEVRALAN’a verilecektir. Pay sahipleri tevdiden itibaren,
bizzat veya aract kuruluslar vasitasiyla TR86 0003 2000 0000
0042 9102 03 IBAN nolu Tirk Ekonomi Bankasi’na
bagvurarak aynima akgesi tutarlanm nakit olarak alabilirler.

f) Pay Depisim Oranmm Belirlenmesi Yéniinden

Paylarin Degerlemesine iliskin Ozellikler

Birlesme iglemi her ne kadar 5520 sayith Kurumlar Vergisi
Kanunu’nun 19. ve 20. maddeleri ve 1 Seri No’lu Kurumiar
Vergisi Genel Tebligi (“Teblig™) gergevesinde kayith degerler
tizerinden yapiliyor olsa da Tebli uyannca devir veya
bsliinme _igleminc_konu olan varhiklann kayith degerleri

Erdogan Hasan Sima L611,15 012,00 Erdogan Hasan Sima L6111 3,012.00
Hisamettin Akbabali 2.406,77 4.500,00 Hisamettin Akbabals 2406.77 4,500.00
Latif Selcuk 920,66 1.721,00 Latif Selcuk 920.66 1.721.00
Ahmet Sindirag 613.77 1.147,00 Ahmet Sindirag 613.77 1.14700
Selcuklar Owo 858,14 1.604,00 Sclguklar Oto 858,14 1,604.00
lbrahim Afirbas 420,55 786,00 {brahim Apirbag 420.55 786.00
Celal Kayn 139,23 260,00 Celal Kaya 139.23 260.00
Klay Fiat A.S. 59,67 125,00 Klay Fiat A.5. 59.67 125.00
Cevder Ozyaln 19.89 37,00 Cevdet Ozyaim 19.89 37.00
Dogan Kanurcioglu 568 1000 | | [ Dogian Kantarciofiu 5.68 10.00
Hulusi Ergal el 4.192,00 | | | Hulusi Ergal 2241.97 4,192.00
Semseutin Balkanh 423,39 791,00 Semseuin Balkanh 1839 791.00
Bn. Mansur 284 5.00 Bn. Mansur 184 5.00
Hamiline Hisse Senedi 2.84 5,00 Hamiline Hisse Senedi i 5.00
1k1il Ustitner 284 5.00 tklil Ostiiner L 5.00
Yalgin Yikselen 2,84 5,00 Yalein Yikselen . 5.00
Sitks Kahveciofilu 2.84 5,00 Snki Kshvecioglu e 5.00
Esen Cipruc 2,84 3.00 Esen Ciprut e 5.00
Ali Demirezen 2,84 5,00 Ali Demirezen i 5.00
{beahim Oular 284 5,00 Ibrahim Oular i) 5.00
Separation payment to the sharcholders of the

TRANSFEROR shall be made by TRANSFEREE.

The amount of the relevant squeeze out payment shall be
transferred to the Tiirk Ekonomi Bankasi with IBAN no
TR86 0003 2000 0000 0042 9102 03 in cash by the
TRANSFEREE within 7 business days following the
registration of the General Assembly Resolution regarding
the merger of the TRANSFEROR before the Trade
Registry, and thc shares shall be transferred to the
TRANSFEREE. Thc sharcholders shall receive their
squecze out payments in cash starting from the deposit, by
applying to the Tiirk Ekonomi Bankasi with IBAN no
TR86 0003 2000 0000 0042 9102 03 in person or through
intermediary institutions.

f) Specifications Related to Determination of Change
Ratio of Shares by Evaluation of the same

Even though the merger transaction shall be made over the
net book values in context of articles 19 and 20 of Corporate
Income Tax Law numbered 5520 and 1 Secrial Numbered
Corporate  Income Tax General Communiqué
(“Communiqué™), as per the Communiqué, referral of the
assets that are subject to transfer or spin-off transaction over
their net book value to other companies shall not obligate to
give shares to the sharcholders of the transferred or spinned-
off companies in proportion to nct book vatue of the assets.
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iizerinden diger sirkctlerc intikal cttinlmesi, devrolan veya
bélanen sirketin ortaklanna ya da bélinen girkete varliklann
kayitl degeri kadar hisse verilmesini gercktimnemektedir.
Zira pay saluplen arasinda servet aktanmina neden olmamak
amaciyla boliinen ve birlesme islemi kapsaminda devralan
sirketlerin karsihkh olarak devre konu varhklann degerlerini
belirlemek suretiyle devrolan  sirket(ler)in - ortaklannin
haklanm komuyacak bir defigim orani tespit ctmeleri
gerckmektedir. Bu kapsamda degisim oramimin devralan
sirketin hisselerinin gergek degen iizerinden belirlencbilmesi
miimkiindiir. Birlesmeye taraf sirketlerin hissclerinin gergek
degerlerinin hesaplanmasi amaciyta TRW ve ZF sirketlen igin
hazirlanan deferleme raporlan esas alinmig olup s6z konusu
raporlar dogrultusunda belirlenen gergek hisse degerlen
sonucu tespit edilen degistirme birimleri agagidaki gibidir:

- ZF: 34,28 (13.441.466,24/392.032,00)
- TRW: 0,18 (2.950.566,22/16.000.000,00)

g) Sermaye Artinnms

Devrolan TRW'nin  devir tarihindeki bilango degerlen
devralan ZF tarafindan bir biitiin olarak devralimp bilangoya
gecirilmis; TRW’nin birlesme &neesi toplam 16.006.000,00
TL olan sermayesinin ZF’ye bir kiit halinde geginlmesi
esnasinda ZF nezdinde 16.000.000,00 TL tutannda bir
sermaye artinmi yapirlacag:, bu kapsamda ZF’nin birlesme
sonrast scrmayesinin  16.392.032,00 TL olacagi tespit
edilmistir.

h) Birlesme Dolayisiyla Ortaklar igin Dogacak Olan Ek
Odeme VYiikiimliiliikleri, Diger Kisisel Edim
Yiikiimlilikleri

Birlesme iglemi scbebiyle ortaklar igin bir ¢k odeme
yikimliligi veya kisisel bir edim  yikimliliga
dogmayacaktir.

i) Birlesmeye Katilan Sirketlerin Tiirlerinin Farkl
Olmas: Halinde, Ortaklarin Yeni Tiir Sebebiyle Stz
Konusu Olan Yikiimlilikleri

Birlesmeye katilan sirketlernin tirlerinin aym olmasi sebebi ile
ortaklarin yeni bir yitkkiimliligi dogmayacaktr.

j) Birlesmenin isciler Uzerindeki Etkileri ile i¢erigi

Birlesme sebebiyle ZF ve TRW'de ¢alisan isgiler nezdinde
(statii, hak, menfaat, edim ve yikimlilik bazinda) herhangi
bir degigikhik meydana gelmeyecek olup meveut haklan aynen
korunacaktir.

Katilan

k) Birlesmenin, Birlesmeye Sirketlerin

Alacakhlar: Uzerindeki Etkileri

Thus, an cxchange ratio shall be determined which protects
the rights of thc shareholders of transferred companies by
identifying the values of the assets that are subject to
transfer reciprocally between involving companies in
context of spin-off or merper transactions in order to
prevent a wealth transfer among sharcholders. In this
context, it is possible to determine the exchange ratio over
the real share value of the acquiring company. For pumpose
of calculating the real share valucs of the companies that are
involved in merger transaction, valuation report that are
prepared for TRW and ZF are taken into consideration and
the cxchange ratio determined as per the real share values
identified under such report is as below:

- ZF: 34,28 (13.441.466,24/392.032,00)
- TRW: 0,18 (2.950.566,22/16.000.000,00)

g) Capital Increase

TRW'’s balance sheet values as of merger date are acquired
by ZF as a whole; thercfore ZF shall increase its capital
amounting to TRY 16,000,000.00 which is equal to TRW’s
capital amount prior to the merger transaction and in this
respect ZF's capital shall be TRY 16,392,032.00 following
the merger.

h) Additional Payment Obligations and Other Personal
Performance  Obligations  Arising for the
Shareholders Due to the Merger

No additional payment obligations or other personal
performance obligations for the shareholders shall arise due
to the merger.

i) Shareholders® Obligations by virtue of a new
company type when parties to the new merger have
different types

Since the types of companies undergoing merger is the
same, there will be no obligation for the Sharcholders.

}) The Mergers®’ Impact and Effect on Employees

No changes shali occur with respect to the employeces of ZF
and TRW due to the merger {on grounds of status, rights,
interests, performance and obligations), and the employees’
existing rights shall be preserved as is.

k) The Mergers’ Impact on the Creditors of the
Companies Undergoing Merger

Since the capital of the companics to undergo merger shall
be preserved as part of their equity, and since the business
plans of both companies are expected be positively affected,
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Birlesmeye taraf girketlerin scrmayelen birlesmeyle birlikte | the merger shall not damage creditors’ and interest holders’
6zvarliklan iginde korunacagindan ve her iki girketin de is | rights, said matter being determined with Certified Public
planlannin  birlesmeyle  birlikte  pozitif  etkilenece@i | Accountant Report.

digiiniildiifiinden devir surctiyle birlecsme  igleminin
alacakblarnin ve menfaat sahiplerinin haklanna herhangi bir

halel getimmeyecek olup bu durum YMM Raporu ile de
belirlenmistir. m) Approval Obtained from Relevant Authorities

Duc to thc aims and objcctives of companies to undergo

1) ilgili Makamlardan Alnan Onaylar merger, cssential applications and notifications to the
related institutions are required.

Birdesmeye katilan sirketler, sitket ama¢ ve konulan
dogrultusunda, ilgili kurumlara gerekli bagvuru ve bildinmleri
gerccklestircecklendir.

30/06/2020
30/06/2020

ZF SERVICES TURK SANAYI VE TICARET ANONIM SiRKETi

Yidnetim Kurulu Baskany/ Ydnetim Kurulv Bagkan Yardimcisy/
Chairman of the Board of Directors Vice Chairman of Board of Directors
HANS GERHARD KORBER NARINDER KUMAR
Yonetim Kurulu Uyesi/ Yonetim Kurulu Uyesi/
Member of Board of Dirdctors Member of Board of Directors
SELIM AYDINLIOG SERVET BANU YENAL TASDELEN

TRW OTOMOTIV DAGITIM VE TICARET ANONIM SiRKETi

Yénetim Kurulu Baskany/ Yonetim Kurulu Bagkan Yardgmaisy/
Chairman of the Board of Directors Vice Chairman of Board of Directors
HANS GERHARD KORBER SELIM AYDINLIOGL

Yénetim Kurulu Uyesi/
Member of Board of Directors
SERVET BANU YENAL TASDELEN




