MINUTES OF THE 

DOĞAN YAYIN HOLDING INC.

SHAREHOLDERS’ ORDINARY ANNUAL GENERAL MEETING

DATED 5 MAY 2005

The Doğan Yayın Holding Inc. Shareholders’ Ordinary Annual General Meeting (AGM) for the year 2004 was held at the address Hürriyet Medya Towers, Güneşli, İstanbul at 14:00 hours on 5 May 2005 under the supervision of the Ministry Inspector Tuncay Çalışkan assigned as per the İstanbul Provincial Directorate of Industry and Commerce letter Nr. 24741 dated 4 May 2005. 

The announcements for the meeting were observed to have been published in issue Nr. 6281 of the Commercial Register Gazette of Turkey dated 13 April 2005 as well as the daily newspapers Hürriyet dated 13 April 2005 and Milliyet dated 13 April 2005.

The Ministry Inspector allowed the meeting to proceed upon ascertaining that quorum was present as required by the law and in the company articles of association with a total of 39.678.407.756- shares being represented – 37.947.584.644- in person and 1.730.823.112- by proxy – of the 55.200.000.000.- (fifty-five billion two-hundred million) shares representative of the company’s TL 552.000.000.000.000.- (five-hundred and fifty-two trillion) capital as evidenced by a review of the attendance roster.

1. Erem Turgut Yücel was elected as the Chairperson of the AGM Board, Aslıhan Dumlu as the Vote Collector, and Elvan Cumhur as the Secretary unanimously. 

2. The AGM Board was unanimously given the authority to sign the minutes of the meeting on behalf of the shareholders.

3.  Regarding the Board of Directors’ proposal to increase the company’s registered capital to YTL 1.000.000.000.- and, in this connection, to amend Article 7 of the Articles of Association as indicated below and to insert a provisional article in the Articles of Association as indicated below, it was decided with a majority of 39.136.153.956 votes in favour and 542.253.800 votes against to amend the Articles of Association as indicated below in view of the fact that permissions were observed to have been received from the Capital Market Board as per letter Nr. 10344 dated 22 April 2005 and from the General Directorate of Domestic Trade of the Ministry of Industry and Commerce as per letter Nr. 3196 dated 29 April 2005.

NEW VERSION

REGISTERED AND ISSUED CAPITAL

Article 7 – 

The Company has adopted the registered capital system in accordance with the provisions in Law Nr. 2499 and has made a transition to this system with the Capital Market Board permission Nr. 196 dated 16 April 1992.

The registered capital of the Company is YTL 1.000.000.000,- (one billion New Turkish Liras) divided into 1,000,000,000 (one billion) shares at a nominal value of YTL1.- (one New Turkish Lira) each.

The issued capital of the Company is YTL 552.000.000.- (five hundred and fifty two million New Turkish Liras) paid in full divided into 552.000.000 (five hundred and fifty two million) shares at a nominal value of YTL1.- (one New Turkish Lira) each.

Of the issued capital, a YTL-96.389.698.- (TL-96.389.698.110.000.-) portion has been fully paid in cash, YTL 365.829.- (TL 365.829.390.000.-) declared as real capital, and the remaining YTL 455.244.473.- (TL 455.244.472.500.000.-) added to the capital by offsetting from internal sources with the issued shares being distributed among the shareholders.

The breakdown of the shares issued in representation of the issued capital is as follows:

	Batch
	Group  
	Issued to name or holder
	Total YTL

	9
	-
	Holder
	552.000.000   

	
	
	                   Total
	552.000.000


The Board of Directors is authorized, in accordance with the provisions of the Capital Market Law, to raise the issued capital to the registered capital ceiling by issuing share certificates payable to holder when it deems necessary and to combine the share certificates into denominations representing more than share.

The Board of Directors is authorized to issue share certificates at greater than nominal value and to make decisions partially or completely limiting the right of shareholders to acquire new shares.

New share certificates may not be issued until all of the issued share certificates have been sold and their price collected.

NEW VERSION

PROVISIONAL ARTICLE 1

The shares in batches 1, 2, 3, 4, 5, 6, 7, 8 representing the Company’s current capital of YTL 552,000,000.- have been combined into batch 9.

1 each share at a nominal value of YTL 1.- will be given as the equivalent of 100 each shares at the nominal value of TL 10,000.-. A fractional receipt will be drawn up for shares falling short of YTL 1.-.

The rights of the shareholders stemming from the shares in their possession will be reserved in respect of the aforementioned exchange and batch combination.

The Board of Directors will initiate the exchange of share certificates only after the transition of the capital market instruments to the registration system has been implemented; and in accordance with the relevant regulations.

4.  The balance and income sheet, the Board of Directors’ Activity Report, and the reports of the Board Auditors and the Independent External Audit for the period 1 January 2004 through 31 December 2004 were read out, discussed, and adopted with a majority of 39. 569.265.156 votes in favour and 109.142.600 votes against.

5. The shareholders were informed that no donations had been made by the Company for any public cause or to any associations or foundations during the accounting period 1 January 2004 through 31 December 2004.

6.  It was decided with a majority of 39.569.265.156 votes in favour and 109.142.600 votes against to adopt the balance and income sheet for the period 1 January 2004 through 31 December 2004.

7.  It was unanimously decided to acquit the members of the Board of Directors and the Board Auditors in respect of their activities, transactions, and accounts in the 204 accounting period.
8.  In view of the fact that the net distributable profit for the year 2004 computed in accordance with the relevant provisions in the Turkish Commercial Code, the capital market regulations and practice, the regulations of the Capital Market Board, the legal provisions chiefly including those on the corporation tax and income tax, and the articles in our Articles of Association regarding profit distribution is YTL 25.285.314 and the amount remaining after the deduction from this sum of the “Legal Reserve Fund Primary Allotment” that is required to be set aside as per Article 466/1 of the Turkish Commercial Code is YTL 24,021,048, it was unanimously decided to adopt the Board of Directors’ profit distribution proposal and to have the entire amount of YTL 24,021,048 in our records corresponding to 4.3516% of the issued capital distributed as no-par stock as of 31 May 2005 at the latest.
9.  It was decided with a majority of 39.660.487.756 votes in favour and 17.920.000 votes against that the number of members on the Board of Directors to serve until the Annual General Meeting where the accounts and activities in the year 2005 are to be reviewed be set at 9; and that Aydın Doğan from among the shareholders; Mehmet Ali Yalçındağ, Soner Gedik, Ertuğrul Özkök, İmre Barmanbek and Barbaros Hayrettin Çağa to represent the Doğan Group of Companies Inc.; and Cem Duna, Hubert Burda and Gianni D’Angelo to serve as independent members in accordance with the Corporate Management Principles of the Capital Market Board be elected to membership on the Board of Directors.
10. It was decided with a majority of 39.660.487.756 votes in favour and 17.920.000 votes against that the number of Board Auditors to serve until the Annual General Meeting where the accounts and activities in the year 2005 are to be reviewed be set at 2. Ahmet Toksoy and Bilen Böke were unanimously selected as Board Auditors.

11. It was decided with a majority of 39.660.487.756 votes in favour and 17.920.000 votes against that honoraria be paid in the amount of YTL 7.000.- per month to the Chairperson of the Board of Directors, YTL 5.000.- per month to the Deputy Chairperson of the Board of Directors, and YTL 2.000.- to each of the members on the Board of Directors; and that no additional remuneration be accorded to the members of the Board of Directors for serving as members on the committees to be formed in accordance with the company Articles of Association.

12. It was decided with a majority of 39.660.487.756 votes in favour and 17.920.000 votes against to approve the Board of Directors’ choice of Başaran Nas Serbest Muhasebeci Mali Müşavirlik Anonim Şirketi (PricewaterhouseCoopers) as the independent audit organization as per the provisions in the Capital Market Board Communiqué Nr. 16, Series X. 

13. It was decided with a majority of 39.523.394.056 votes in favour and 155.013.700 votes against to approve the authorization of the Board of Directors to execute exchange of shares up to 30% of the Company’s total assets; acquisition and/or sale, rental and letting for rent of assets; and to stand surety for third parties up to 35% of the Company’s total assets or to offer guarantees by establishing limited real rights within the framework of Article 28 of the Company’s Articles of Association.
14. It was unanimously decided to approve the authorization of the Board of Directors to issue, within the framework of Article 10 of the Company’s Articles of Association, capital market instruments with the permission of the Capital Market Board and up to the amount allowed by the Turkish Commercial Code, the Capital Market Law, and associated regulations; and to determine the conditions of issue.
15. It was unanimously decided to approve the authorization of the Board of Directors to distribute, within the framework of Article 36 of the Company’s Articles of Association, dividends in advance in compliance with Article 15 of the Capital Market Law and the relevant regulations of the Capital Market Board.
16. It was unanimously decided to authorize the members of the Board of Directors to engage in the businesses mentioned in Articles 334-335 of the Turkish Commercial Code.
17. The Company Disclosure Policy was submitted to the General Assembly for information.

There being no other topics for discussion, the meeting was terminated by the AGM Chairperson.

These minutes were prepared, read, and signed on the AGM premises. 5 May 2005.
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