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THE MINUTES OF THE 2019 ORDINARY GENERAL ASSEMBLY MEETING OF 
 

ECZACIBAŞI YATIRIM HOLDİNG ORTAKLIĞI ANONİM ŞİRKETİ HELD ON 9 APRIL 2020  
 
The Ordinary General Assembly Meeting of Eczacıbaşı Yatırım Holding Ortaklığı Anonim Şirketi’ regarding its 
activities in 2019 was held at 11:00 on 9 April 2020 at the meeting room called Altın Damlası located at 
Büyükdere Caddesi Ali Kaya Sokak No: 5 Levent - Istanbul, under the supervision of the Ministerial 
Representative Ms. Aysun Arasoğlu appointed with the letter dated 8 April 2020 and numbered 90726394-
431.03-E-00053771741 of the Provincial Commercial Directorate of Istanbul Governor’s Office of the Republic 
of Turkey. 
 
The call for the meeting including the agenda, as stipulated in the Code and the Articles of Association, was 
made in due time by announcement on the volume of the Turkish Trade Registry Gazette dated 16 March 2020 
and numbered 10037, on the volume of Dünya Daily Newspaper dated 16 March 2020 and numbered 10573-
11842, at the Public Disclosure Platform, under investor relations at www.eyh.eczacibasi.com.tr and 
www.eczacibasi.com.tr and on the Electronic General Meeting System (EGAS) of the Central Registry Agency 
(CRA), in legal period which is at least three weeks before the date of the Ordinary General Assembly Meeting. 
 
Upon examination of the attendance list, it was understood that, out of 105,000,000 shares having a par value 
of TL 1 each corresponding to the company’s total capital amounting to TL 105,000,000, 8,205 shares were 
represented in person and 85,653,273.735 shares were represented by proxy, while 48,250 shares were 
represented by their depositing representatives, so that 85,709,726.235 shares corresponding to the total capital 
of TL 85,709,726.235 were represented at the meeting, it was thus ascertained that the minimum meeting 
quorum prescribed by the Turkish Commercial Code and the Articles of Association was met, and that Mr. Atalay 
Muharrem Gümrah, Mr. Seyfettin Sarıçam, Mr. Simhan Savaşçın Başaran, members of the Board of Directors, 
and Didem Demer representing the Independent Audit Company PwC Bağımsız Denetim ve Serbest 
Muhasebeci Mali Müşavirlik Anonim Şirketi were present at the meeting. 
 
In accordance with the fifth and sixth paragraphs of article 1527 of the Turkish Commercial Code, it was 
understood that the electronic general assembly meeting preparations of the Company were completed in line 
with the legislative regulations. Mr. Şükrü Işık, holder of the “Central Registry Agency Electronic General 
Meeting System Certificate”, was appointed to use the Electronic General Assembly System, and the meeting 
was opened by Mr. Atalay Muharrem Gümrah, member of the Board of Directors, simultaneously physically 
and electronically, and the discussion of the agenda was started. 
 
1. It was unanimously resolved that Ms. Simhan Savaşçın Başaran be elected as the Chairperson of the 

Meeting, and, upon the proposal of, and demand by, the Chairperson of the Meeting, that Mr. Deniz Kaya 
be elected as the Clerk, and that the Chairperson of the Meeting be authorized to sign the minutes of the 
meeting, with 85,708,626.235 affirmative votes versus 1000 negative votes. 
 

2. The Chairperson of the Meeting stated that the Company's 2019 Annual Report was submitted to our 
shareholders for information and examination within its legal period, at least 3 weeks prior to the date of 
the General Assembly Meeting, at the Company headquarters, under investor relations of 
www.eyh.eczacibasi.com.tr and www.eczacibasi.com.tr the  Public Disclosure Platform (PDP), and the 
Electronic General Meeting System, and with the booklets regarding work report for the year 2019, and, 
upon a proposal, submitted the issue that the annual report is deemed to have been read to the General 
Assembly for approval. 

 
It has been unanimously resolved with 85,708,626.235 affirmative votes against 1000 negative votes that 
the Board of Directors Annual Report for 2019 is deemed to have been read. 

 
Mr. Seyfettin Sarıçam, a Member of the Board, informed the shareholders on the Company's operations 
in 2019 within the framework of the information provided in the 2019 annual report. 
 
Mr. Doğan Sami Akçiçek took the floor and said that if the recommendations he stated in the General 
Assembly of EİS Eczacıbaşı İlaç are implemented in this Company as well, this Company will also become 
more transparent. 

 
The Chairperson of the Meeting submitted 2019 Annual Report to the General Assembly for approval. It 
has been unanimously resolved with 85,701,423.735 affirmative votes versus 8,202.50 negative votes that 
the Board of Directors Annual Report for 2019 is approved. 
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3. The Chairperson of the Meeting indicated that the Independent Audit Company's report for the 01.01.2019 - 

31.12.2019 period was submitted to examination by the shareholders within its legal period, three weeks 
prior to the date of the General Assembly Meeting, at the Company headquarters, under investor relations 
at, www.eyh.eczacibasi.com.tr and www.eczacibasi.com.tr, the Public Disclosure Platform, and the 
Electronic General Meeting System of the Central Registry Agency. 
 
Ms. Didem Demer, who attended the meeting on behalf of the Independent Audit Company, has read the 
2019 Independent Audit Report summary and given information about the audit operation and the results 
thereof to the General Assembly.  

 
4. The Chairperson of the Meeting stated that the Financial Statements for the 01.01.2019 - 31.12.2019 fiscal 

period were submitted to the shareholders for examination within its legal period, at least three weeks prior 
to the General Assembly meeting, at the Company headquarters, under investor relations at 
www.eyh.eczacibasi.com.tr and www.eczacibasi.com.tr, at the Public Disclosure Platform, and the 
Electronic General Meeting System, and with the printed booklets regarding work report for the year 2019.  

 
A summary of the balance sheet and financial statements for the 2019 accounting year  was read by Mr. 
Deniz Kaya.  The report was opened for negotiation and nobody took the floor. As a result of voting, the 
Financial Statements for 2019 were accepted by a majority of votes with 85,701,423.735 affirmative votes 
versus 8,202.50 negative votes. 

 
5. The release of the Members of the Board individually for their activities in 2019 was submitted to vote before 

the General Assembly. Members of the Board of Directors were released by a majority of votes with 
85,701,423.735  affirmative votes versus 8,202.50 negative votes. 
 

6. With regards to the distribution of the profit pertaining to the year 2019 of the Board of Directors as prepared 
in line with the profit distribution policy of the Company, the Chairperson of the Meeting informed that Mr. 
Atalay Gümrah, a member of the Board of Directors, proposed, as per article 13/5 of "the Regulation on 
Procedures and Principles of General Assembly Meetings of Joint Stock Companies and the Regulation on 
Attendance of Ministry of Commerce Representatives to Meetings", referred to in the letter sent by the 
Ministry of Commerce to the Union of Chambers and Commodity Exchanges of Turkey dated March 31, 
2020, published on the volume of the Official Gazette dated 28.11.2012 and 28481, "Except for companies 
with public interest, for cash dividend distribution decisions to be included in the agenda of general 
assembly meetings to be held this year by capital companies with regards to the 2019 accounting year, 
profit for previous years should not be subject to distribution and amount of distribution should not exceed 
25% of net profit for the period of the year 2019 and the board of directors should be authorized to distribute 
advance dividend..." be included in the agenda. The Chairperson of the Meeting stated that the proposal of 
the Ministry of Commerce regarding profit distribution was included in the agenda. After reading the profit 
distribution proposal by the Board of Directors and the following proposal for accepting the profit distribution 
amount specified in the proposal by the board of directors and the following profit distribution table be 
accepted as proposed and revision of the profit distribution date, the proposal by the Ministry of Commerce, 
the Chairperson of the Meeting informed that the proposal by the Ministry, profit distribution proposal by the 
Board of Directors and revision of May 20, as set forth in the proposal by the Board of Directors as April 14 
will be put to vote separately. 
 
The proposal by Mr. Seyfettin Sarıçam, the representative of Eczacıbaşı Holding A.Ş., a shareholder, was 
read by the Minutes Clerk. With the said proposal, it was stated in profit distribution policy of the Company 
that profit distribution proposals submitted by the board of directors to the general assembly for approval 
were prepared by taking account of sensitive balances between the current profitability, possible 
expectations of shareholders and foreseen growth strategies of the Company, the Company continued to 
regularly distribute profit to its shareholders over the years, the Company has countless individual investors 
as well as legal entity investors and it will be important to offer cash dividend to such shareholders during 
these hard times caused by Covid-19 pandemic, according to financial statements dated 31.12.2019, the 
financial structure of the Company is predominantly composed of equity, the equity amounting to TL 2.3 
billion accounted for 98% of total assets, almost all of the current assets are composed of cash assets and 
that it has no financial debts, and it was proposed that, by taking into account provisions of the Turkish 
Commercial Code and regulations of CMB, profit distribution table of the period 01.01.2019-31.12.2019 
and total amount of profit share to be distributed to shareholders for the account period of 2019 of the 
Company as submitted to shareholders for approval in the form of profit distribution table announced to the 
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public be distributed as proposed by the Board of Directors and the profit distribution date be changed as 
14 April 2020. 
 
It was determined by the Minutes Clerk that our Company's distributable net profit for the period as of 31 
December 2019 was TL 72,628,550 on the financial statements, which were issued pursuant to the 
“Communiqué on Principles Regarding Financial Reporting in the Capital Market” numbered II-14.1 of the 
Capital Markets Board (“CMB”), which were independently audited, which were read with regards to 
distribution of the profit for the year 2019 as prepared by the Board of Directors in line with the profit 
distribution policy of the Company, and was TL 110,145,880 on the financial statements issued according 
to the legal records. With regards to the distribution of the profit for 2019, the Board of Directors resolved 
that profit distribution in the manner described below be submitted to the General Assembly in accordance 
with the regulations of the CMB on profit distribution, article 37 of our Articles of Incorporation, and the 
principles indicated in our Profit Distribution Policy and by taking into consideration the net distributable 
profit for the period in connection with the distribution of the profit for the period, as indicated in the financial 
statements. 
 
Accordingly, it was resolved to submit a proposal to our shareholders during the Ordinary General Assembly 
for the year 2019 with regards to:   
       

1) Distribution of a cash dividend amounting to TL 50,001,000corresponding to 47.62% of the issued 
capital of our Company, 

 
2) Payment of dividends of gross 47,62% in cash to a share with a par value of TL 1, and the net amount 

found, after deducting the withholding rates included in the tax laws, to our full taxpayer real person 
partners and to our limited taxpayer real and legal person partners, 
 

 
3) Transfer of the balance amount of TL 60,144,880, after deducting the dividend planned to be distributed 

from the net profit for the period of TL 110,145,880 accrued according to the legal records, to the 
Extraordinary Reserves, 

 
4) Initiation of the dividend distribution on May 20, 2020." and the following profit distribution table prepared 

based on such proposal and the proposal by the Ministry of Commerce started to be negotiated. 
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1 105,000,000

2 21,000,000

Not applicable.

According to 

CMB

According to 

Legal Records 

(LR)

3 76,945,395 114,463,302

4 (4,316,845) (4,317,422)

5 72,628,550 110,145,880

6 0 0

7 0 0

8 72,628,550 110,145,880

9 0 0

 
10 72,628,550 110,145,880

11

50,001,000 50,001,000

0 0

50,001,000 50,001,000

12 0 0

13 0 0

0 0

0 0

0 0

14 0 0

15 0 0

16 0 0

17 0 0

18 0 0

19 22,627,550 60,144,880

20

CASH                   

(TL)

BONUS 

(TL)
RATIO (%) AMOUNT (TL) RATIO (%)

NET (*) - 42,500,850 0 58.52 0.40477 40.477

(*)

Donations during the Year (+)

ECZACIBAŞI YATIRIM HOLDİNG ORTAKLIĞI A.Ş. 

PROFIT DISTRIBUTION STATEMENT OF 2019 (TL)

Paid-up/Issued Capital

General Legal Reserve Fund (According to Legal Records)

Information on privileges, if any, in the distribution of profits in accordance with the articles of association

Profit for the Period (*)

Taxes (-)

Net Profit for the Period (=)

Accumulated Losses (-)

General Legal Reserve Fund (-)

NET DISTRIBUTABLE PROFIT FOR THE PERIOD (=)

Second Dividend to the Shareholders

Net Distributable Profit for the Period Including Donations

First Dividend to the Shareholders

    - Cash

    - Bonus

    - Total

Profit Distributed to Privileged Shareholders

Other Profit Distributed

    - To Members of the Board of Directors

    - To Employees

    -To Persons Other Than Shareholders

Profit Distributed to Holders of Dividend Shares

Pursuant to the resolution of our Board of Directors dated July 01, 2019, it was resolved that 75% of the share sales profit 

arising from transfer of our shares held in Kaynak Tekniği San. ve Tic. A.Ş. in their entirety to Lincoln Electric France S.A.S. 

be transferred to a special fund account in order to take advantage of the exemption specified in clause (e), paragraph (1), 

article 5 of th Corporate Tax Law no. 5520. In this context, the exemption gain amounting to TL 47,577,461.37, which will be 

transferred to the special fund account, has been deducted from the profit for the period calculated according to legal records 

in the profit distribution table.

General Legal Reserve Fund

Statutory Reserves

Special Reserves

EXTRAORDINARY RESERVES

Other Resources Envisaged to Be Distributed

STATEMENT OF PROFIT RATIOS

GROUP

TOTAL PROFIT 

DISTRIBUTED

TOTAL PROFIT 

DISTRIBUTED / NET 

DISTRIBUTABLE 

PROFIT FOR THE 

PERIOD

PROFIT CORRESPONDING TO A 

SHARE WITH NOMINAL VALUE OF 

1 TURKISH LIRA

For the calculation of the net dividend amount, the withholding rate of Income Tax has been taken as 15%.
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As a result of voting, the proposal given under the recommendation of the Ministry of Commerce was 
rejected with majority of votes with 85,661,478.235 negative votes against 48,150 affirmative votes, 
whereas the proposal by the Board of Directors of profit distribution and revision of the profit distribution 
date as 14 April 2020 was accepted with 85,708,626.235 affirmative votes against 1000 negative votes. 
 

7. Election of the Board Members was proceeded with. The Chairperson of the Meeting read the list of 
candidates for Board Membership. The Chairperson of the Meeting indicated that the resumes of the 
candidate members were disclosed to the public in the Information Document three weeks before the 
General Assembly meeting at the Public Disclosure Platform, the Electronic General Assembly System, 
and that they were always made available to shareholders for review the Company headquarters under 
investor relations and at www.eyh.eczacibasi.com.tr and www.eczacibasi.com.tr. It was resolved by a 
majority of votes that the number of Board Members be determined as eight and that;  

 Mr. Ferit Bülent ECZACIBAŞI who declared his candidacy for the Board of Directors membership by 
virtue of the letter of consent certified by Beyoğlu 48th Notary Public on April 8, 2020 under journal 
number 37143  

 Mr. Rahmi Faruk ECZACIBAŞI who declared his candidacy for the Board of Directors membership by 
virtue of the letter of consent certified by Beyoğlu 48th Notary Public on April 8, 2020 under journal 
number 37143  

 Mr. Atalay Muharrem GÜMRAH who declared his candidacy for the Board of Directors membership by 
virtue of the letter of consent certified by Beyoğlu 48th Notary Public on April 8, 2020 under journal 
number 37143 

 Mr. Seyfettin SARIÇAM who declared his candidacy for the Board of Directors membership by virtue 
of the letter of consent certified by Beyoğlu 48th Notary Public on April 8, 2020 under journal number 
37143 

 Mr. Mustafa Sacit BASMACI who declared his candidacy for the Board of Directors membership by 
virtue of the letter of consent certified by Beyoğlu 48th Notary Public on April 8, 2020 under journal 
number 37143 

 Ms. Simhan Savaşçın BAŞARAN who declared her candidacy for the Board of Directors membership 
by virtue of the letter of consent certified by Beyoğlu 48th Notary Public on April 8, 2020 under journal 
number 37143  

 Mr. Ahmet Turgut TOKGÖZ who declared his candidacy for the Board of Directors membership by 
virtue of the letter of consent certified by Beyoğlu 48th Notary Public on April 8, 2020 under journal 
number 37143 

 Mr. Erkan Durusoy who declared his candidacy for the Board of Directors membership by virtue of the 
letter of consent certified by Beyoğlu 48th Notary Public on April 8, 2020 under journal number 37143 

 
Be elected as the Members of the Board of Directors to hold the office for 1 year; that members be paid no 
remuneration except for the independent members; and that a monthly gross attendance fee amounting to 
TL 12,000 be paid to the Independent Members of the Board of Directors, as a result of 85,660,476.235 
affirmative votes versus 49,150 negative votes.  

 
8. Within the framework of the article 399 of the Turkish Commercial Code and the Regulations of the Capital 

Markets Board; at the meeting of our Board of Directors dated 11 March 2020, after taking opinion from the 
Audit Committee, it was resolved with a majority of votes that PwC Bağımsız Denetim ve Serbest 
Muhasebeci Mali Müşavirlik A.Ş., the Independent Audit Company proposed by our Company to audit the 
2020 accounting period of our Company, be elected as a result of 85,701,423.735 affirmative votes versus 
8,202.50 negative votes. 

 
9. Pursuant to Article 6 of the “Communique on Dividends” no. II-19.1 of the Capital Markets Board, the 

General Assembly was informed that no donation was made during the year. 
 

 It was resolved by a majority of votes that the “Donation and Aid Policy”, prepared in line with the Corporate 
Governance Principles and submitted within the Information Document to our shareholders for information 
within its legal period, 3 weeks prior to the General Assembly Meeting, under investor relations at 
www.eyh.eczacibasi.com.tr and www.eczacibasi.com.tr, the Public Disclosure Platform and the Electronic 
General Meeting System, be approved and the upper limit for donations to be made in 2020 be established 
as TL 500,000 as a result of 85,660,478.235 affirmative votes versus 49,250 negative votes. 
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http://www.eczacibasi.com.tr/
http://www.eyh.eczacibasi.com.tr/
http://www.eczacibasi.com.tr/


 6 

 
10. The General Assembly was informed that, pursuant to paragraph 4, article 12 of the Communiqué on 

Corporate Governance numbered II-17.1 of the Capital Markets Board, the item 8 under the footnotes 
pertaining to the Financial Statements dated 31 December 2019 contains information regarding 
guarantees, pledges, mortgages, and sureties provided by our Company in favor of third persons for the 
purpose of running the Company's ordinary business activities, as well as regarding the income or gains 
generated and that there are no guarantees, pledges, mortgages and sureties given within such scope, as 
indicated under the said footnote item.  
 

11. Pursuant to the Communiqué on Corporate Governance of the CMB, the remuneration principles applying 
to the members of the Board and the senior executives were compiled as a written text entitled 
“Remuneration Policy” by the Company, and it was explained to shareholders that such policy was shared 
with our shareholders for information purposes within its legal period, three weeks prior to the General 
Assembly Meeting, under investor relations at www.eyh.eczacibasi.com.tr and www.eczacibasi.com.tr and, 
inside the information document, at the Public Disclosure Platform (PDP) and the Central Registry Agency’s 
Electronic General Assembly System (EGAS).  
 

12. Pursuant to article 1.3.6 of the “Communiqué on Corporate Governance” numbered II-17.1 of the CMB, the 
shareholders were informed that no material transaction which might cause conflict of interests with the 
partnerships or subsidiaries thereof, and/or any transaction of commercial nature, which might fall within 
the scope of operations of the same partnerships or subsidiaries thereof either by themselves, or on behalf 
of another party, or within the scope of their participation in another partnership engaging with similar 
business operations as partners with unlimited responsibility was realized in 2019 by the shareholders 
holding the managerial control, the Board Members, managers having administrative responsibilities, and 
the spouses and relatives thereof (both by blood and marriage up to second degree). 
 
It was resolved by a majority of votes that the members of the Board be permitted for 2020 to engage in 
activities set out in Articles 395 and 396 of the Turkish Commercial Code as a result of 85,708,626.235 
affirmative votes versus 1000 negative votes.  

 
13. The shareholders have taken the floor within scope of wishes and opinions item. 
 

Mr. Doğan Sami Akçiçek took the floor and stated in summary that, it would be beneficial to merge 
Eczacıbaşı Yatırım Holding Ortaklığı A.Ş. and EİS Eczacıbaşı İlaç Sınai ve Finansal Yatırımlar A.Ş. under 
Eczacıbaşı Holding A.Ş., with a structure similar to the merger made for Şişecam. 
 
Since there were no other issues to be discussed on the agenda, the Chairperson of the Meeting closed the 
meeting by thanking the Members of the General Assembly.  
 
These minutes were drawn up and signed at the meeting venue at the end of the meeting.  
 

 
            9 April 2020 

 
 

MINISTERIAL REPRESENTATIVE CHAIRPERSON OF THE MEETING 
  

 
AYSUN ARASOĞLU SİMHAN SAVAŞÇIN BAŞARAN  

 
 
 
 
 
 

MINUTES CLERK    
 

DENİZ KAYA     
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