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Disclaimer:

This Corporate Governance Rating Report has been prepared by ISS’ Corporate Services division (ICS) based on publicly available
information andaccording tothe Corporate Governance Guidelines published by the Turkish Capital Markets Board. The report has not
been submitted to, norreceived approval from, the US Securities and Exchange Commission or any other regulatory body. While ISS’
Corporate Services division exercised due care in compiling this report, we make no warranty, express or implied, regarding the
accuracy, completeness, orusefulness of this information and assume no liability with respectto the consequences ofrelying on this
information forinvestment orother purposes. In particular, this report and its contents are not intended to constitute an offer,
solicitation or advice on securities.

ISS Corporate Services, Inc. (ICS) is a wholly owned subsidiary of Institutional Shareholder Services Inc. (ISS). ICS provid es
advisory services, analytical tools and publications to issuers to enable them to improve shareholder value and reduce risk
through the adoption of improved corporate governance practices. ISS' Institutional Global Research Department, which is
separate from ICS, will not give preferential treatment to, and is under no obligation to support, any proxy proposal of a
corporate issuer (whether or not that corporate issuer has purchased products orservices from ICS). No statement from an
employee of ICS should be construed as a guarantee that ISS will recommend that its clients vote in favor of any particular
proxy proposal.

© 2014, Institutional Shareholder Services Inc. All Rights Reserved. The information containedin this Corporate Governance
Rating Report may not be republished, broadcast, or redistributed without the written consent of ISS and Hurriyet.



INTRODUCTION

ISS Corporate Services (hereafter, ICS) has updated
its rating score of 9.09 (or 90.90 percent) to Hurriyet
Gazetecilik ve Matbaacilik A.S.(the "Company" or
"Hurriyet") given on 24 September 2013 to 8.86 (or
88.69 percent). This rating updateis based on the
new methodology used by ICS and is being
announced in line with the requirements of the
Capital Markets Board of Turkey (the "CMB Rules").
ICS was appointed by Hiirriyetin 2007 to review its
corporate governance structures and processes in
linewith the CMB Rules. Hiirriyet had its first rating
released on 24 September 2007 with a score of a
score of 7.96.

Pleaserefer to the "Rating Methodology" section for
more information.
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RATING METHODOLOGY

The corporate governance rating at hand has been
conducted by ICS based on the latest CMB Rules
published 3 January 2014 (11-17.1). As such, itdiffers
in content and methodology from ISS’ standard
corporate governance ratings thatare based on ISS’
own methodology. The new rating methodology
took effect as of 31 January 2014.

The CMB defined its first Corporate Governance
Principlesin2003, followed by several amendments
and mostrecentlyin January 2014. ICS has updated
its rating methodology under CMB's supervision
based on thelatestregulation. According to the CMB
Rules, all Borsa Istanbul companies are subject to
mandatory implementation of certain CMB Rules.
The CMB Rules continue to look at four categories
(see Weighting Scheme for more information).

Turkey’s governance landscape has moved away
from a "comply or explain" regime to one thatis
moreregulated as the CMB has increased its tone
with a view to boost the competitiveness of Turkish
companies globally.

THE RATING

Based on the new CMB Rules, ICSidentified close to
600 criteria for the rating (which was previously
around 500 criteria). Each criterion is examined
thoroughly upon compliance by Hirriyet, on the
basis of publicly available information. Additional
informationwas provided by Hirriyet upon request.

Under the old methodology, a straightforward0 (no)
or 1 (yes) scoring approachwas applied, in addition
to attributing a score of 0.5 pointsinsomeinstances
to acknowledge partial fulfilment. However, this
scoring system has been amended whereby
companies now receive a maximum score of 0.85
(outof 1) for meeting the mandatory clauses of the
CMB Rules, but can increase to 1 if the practices
adopted by a company go further than what is
stipulated inthe CMB Rules as mandatory for each
specific group, described below.



THE GROUPS
The CMB Rules classify companies in three main

groups based on the systematic riskcompanies pose
to Turkish capital markets:

1. Group I: Companies with a market value
exceeding TL 3 billion and free float exceeding TL
750 million;

2. Group ll: Companies with a market value
exceeding TL 1 billion and free float exceeding TL
250 million; and

3. Group lll: All other companies which do not fall
under either Group.

Group | companies are required to comply with all
mandatory Principles whereas Group Il and Il
companies benefit from certain exemptions.
Hirriyet remains in Group Il as of January 2014.

WEIGHTING SCHEME

The weighting scheme applied for the four main
sections was pre-determined by the CMB, which did
changein 2013. The Board of Directors category has
increased from 25 percent to 35 percent whereas
the Public Disclosure and Transparency category
reduced from 35 percent to 25 percent.
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Further sub-weightings have been attributed to the
sub-criteriaaccording to ICS's own reference. Based
onthe scoring andadjusted weightings, the overall
rating result is calculated. The result reflects the
overall compliance of Hirriyet with the CMB Rules as
well as each main category.
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