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Drafts Taslaklar

»Proposed New Draft Capital Market ~ »Sermaye Piyasasi Kanunu’'nda
Law for Adopting Takeover Directive Degisiklik Taslagi

»New Draft CMB Communiqué »Cagn Yoluyla Hisse Senedi
Regarding Takeover Bids Toplanmasina lligkin Teblig Taslag!
»Proposal for Amending CMB >Seri:VIlI, No:39 sayili Ozel Durumlarin
Communiqué Regarding Serial:V, Kamuya Agiklanmasina iligkin Esaslar
No:1 on Principles to be Followed by  Hakkinda Teblig ve Seri:lV, No:1 sayili
the Publicly Held Companies and Halka Agik Anonim Ortakliklara iliskin
Serial:l, No:39 on Principles Esaslar Hakkinda Teblig’de Degisiklik
Regarding Public Disclosure Taslagi




‘—‘:- s New Draft of CML
-:'-____EEPKn. Decgisiklik Taslagi

Sermaye Piyasasi Kuruluna Avrupa Birligi SermayePiyasasu Stanartlarlna Uyumda Yardim
Assisting the Capital Markets Board of Turkey to Comply Fully with European Union Capital Market Standards

Proposed New Draft of The CML SPKn. Degisiklik Taslagi
»Competent Authority »Yetkili Otorite
»Liability for the Offer Document »Bilgi Formuna iliskin sorumluluk

» Effective and disuasive sanctions »Zorunlu ¢agrinin yerine
sanctions against failures to comply ~ getiriimemesine karsi etkili ve
with mandatory bids caydirici yaptirimlar

»Squeeze-out and sell-out rights >Cikarma ve satma hakki
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»Scope and definitions »Kapsam ve tanimlar yenilendi
renewed

»Possible to make partial bids  >Kismi pay alim teklifi yapmak

mumkin

>Acting in concert defined »Birlikte hareket eden kigiler
tanimlandi

»General principles set out »Genel ilkeler belirlendi
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General Principles Genel ilkeler
»Equivalent treatment »Esit islem ilkesi
»Sufficent time and information for a »Teklifle ilgili karar verilmesi igin yeterli

decision concerning the bids to be made zaman ve bilgi saglanmasi

»Protection interest of the company as > Ydnetim kurulunun sirketin bir buttn

a whole by the board olarak ¢ikarini gbzetmesi
»Prevention of artificial market »Yapay piyasa olusmasinin
engellenmesi

»Placing bid only after securing enough > Yeterli nakit saglanmasi sonrasi teklifin
cash yapilmasi
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General requirements Gondiilli pay alim teklifi ile ilgili

regarding voluntary takeover genel yukimluliikler

bids

»Informing the public and »Pay alim teklifi sirasinda kamunun

board during the bid aydinlatilmasi ve yénetim kurulunun
bilgilendirilmesi

»Issuing notification to »Calisanlara bildirim yapilmasi

employees

» Provision of necessary »Gerekli mali kaynagin temini-araci

financial resources- kurum taahhld

commitment of intermediary

institutions

»Intermediation agreement > Aracilik sézlesmesi




Defense mechanism in voluntary
takeover bids

» Activities of the board of offeree
company

» Prohibition on Impediments Non-
implementation of clauses stipulating
limitations on shareholding or
extraordinary rights to shares
“Breakthrough Rule”

» Statement of offeree company
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Goniilli pay alim teklifinde savunma
mekanizmalari

»Hedef Sirket Yonetim Kurulunun
Faaliyetleri

»Savunma o6nlemlerinin yasaklanmasi
Pay sahipligi haklarina kisitlama getiren
veya paylara olaganustu haklar
saglayan hukimlerin uygulanmamasi
“Breakthrough Kurali”

»Hedef Sirket Yonetim Kurulu Beyani

Sermaye Piyasasi Kuruluna Avrupa B

Defensive Measures

During bid,

»Board of the offeree company may
take any action which could prevent
the succes of the bid (opt out)
»General meeting can empower the
board of directors to take additional
defensive actions.
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Savunma Onlemleri

Teklif stiresince,

» Hedef ortaklik yonetim kurulu
teklifin basarisini engelleyecek her
turlG 6nlemi alabilir (segmeme)
»Genel Kurul ek savunma 6nlemleri
alinmasi konusunda Yonetim
Kurulunu yetkilendirebilir.
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Exception

Offeree company may choose to opt in by
amending of articles of association
(Offeree company has right to narrow,
limit or remove the board of directors’
freedom to take defensive action through
articles of association). In this case;

»Board of directors can take
defensive measures only if general
meeting gave a prior authorization

»Board of directors can take any
actions within the ordinary course of
business

istisna

Hedef sirket, esas sdzlesmesinde
degisiklik yaparak “segme” esasini
benimseyebilir (Hedef sirketin yonetim
Kurulu savunma 6nlemlerini uygulama
serbestisini esas s6zlesme ile
daraltma, sinirlandirma veya kaldirma
hakkina sahip). Bu durumda;
»Yonetim Kurulu ancak Genel
Kurul 6nceden yetki vermisse
savunma onlemlerini
uygulayabiliyor.
»Ydnetim kurulu olagan
isleyisine dahil kararlar alabilir
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Breakthrough Rule

If association of the offeree
company provides:

During the bid,

»Certain restrictions of transferring
the shares and using voting rights
are abolished.

»Multiple voting rights are reduced
to one share one vote.

Breakthrough Kural

Hedef sirket esas s6zlesmesinde
ongorilmusse:
Teklif stresince,

» Oy hakki ve pay devri Gzerindeki
kisitlamalar uygulanmayacaktir.

»Birden cok oy hakki saglayan
imtiyazli paylar bir oy hakki
verecektir.
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Other Rules Diger Kurallar

> Prohibition of the bid »>Pay alim teklifinin
yasaklanmasi

»Non-conditionality »Sarta Baglanamamasi

>Revocation of the bid »>Pay Alim Teklifinde
Degisiklikler

»Competing bids »>Yarigan Teklifler

11

‘—‘:- New Draft of CMB Communiqué

| o ~

“-____EF SPK Teblig Taslagi
Sermaye Piyasasi Kuruluna Avrupa Birligi SermayePiyasasu Stanartlarlna Uyumda Yardim

Assisting the Capital Markets Board of Turkey to Comply Fully with European Union Capital Market Standards

Mandatory Bids Zorunlu Cagri

» Acquisition of corporate » GOndlla ¢agri yoluyla yénetim
control through voluntary kontrolinun ele gecirilmesi
bid will not trigger the zorunlu pay alim teklifinin
mandatory bids dogumuna yol agmayacak

» Mandatory bid will be » Mevcut Tebligde oldugu gibi
triggered by an acquisition belirlenen orana bagl
of shares controlling the olmaksizin yonetim kontrolini
management of the saglayan paylara sahip olmak
company without being zorunlu pay alim teklifinin
subject to the certain dogumuna yol agacak

percentages (As in the
current Communiqué).
> Current determining > Kontroli Tespit Eden Mevcut

control rates kept oranlar korundu

12




‘—‘:- New Draft of CMB Communiqué
= __.____[—' SPK Teblig Taslagi

Sermaye Piyasasi Kuruluna Avrupa Birligi SermayePiyasasu Stanartlarlna Uyumda Yardim
Assisting the Capital Markets Board of Turkey to Comply Fully with European Union Capital Market Standards

Mandatory Bids Zorunlu Cagn

» Detailed rules regarding fair » Adil fiyata iliskin detayh
price kurallar

» The highest price rule is » En yuksek fiyat kurali son 6
kept (reference to the last 6- aylik sure dikkate alinarak
months) korunuyor

» Cash payment principle » Nakit bedel 6deme ilkesi
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E_)aemptions from mandatory Zorunlu Gagridan Muafiyetler

ids

»Financial recovery > Sirketin finansal olarak
kurtariimasi

»No change occurs in the »>Ydnetim hakimiyetinin

control of the management degismemesi

»Acquisition by law »Iktisabin yasal zorunluluktan
kaynaklanmasi

»The sale of state owned »Ozellestirme kapsamindaki

shares under privatization ortakliklar

»(No exemption with regard to »(Genel Kurul onayi ile ilgili

the approval of the general muafiyet kaldiriliyor)

meeting)
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Squeeze Out Right Ortakhktan Cikarma Hakki
» Following takeover bid, the » Pay alim teklifini takiben,
bidder may force the teklif sahibi hedef sirkette
minority shareholders to sell %95'’in Uzerinde pay
their shares with a fair price, sahibi olursa azinlikta
in case of owning more than kalan ortaklari hisselerini
95% of shares in offeree adil bir fiyattan satmaya
company zorlayabilecek
Sell Out Right Satma Hakki
» Similarly and under » Ayni sekilde ve anilan
mentioned conditions kosullarda azinlikta kalan
minority shareholders may pay sahipleri de teklif
force the bidder to buy their sahibini kendi hisselerini
shares. almaya zorlayabilecek
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fletisim / Contact
Yusuf Z. SONMEZ

Bas Uzman Hukukgu/Legal Expert
Sermaye Piyasasi Kurulu/Capital Markets Board

Tel: +90 (312) 292 87 25
Fax: +90 (312) 292 90 00
E-mail:syusuf@spk.gov.tr

flave Bilgi/Further information
www.spk.qgov.tr/twinning
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