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THE MINUTES OF THE 2022 ORDINARY GENERAL ASSEMBLY MEETING OF 
 

ECZACIBAŞI YATIRIM HOLDİNG ORTAKLIĞI ANONİM ŞİRKETİ HELD ON 11 APRIL 2023 

 
The Ordinary General Assembly Meeting of Eczacıbaşı Yatırım Holding Ortaklığı Anonim Şirketi regarding its 
activities in 2022 was held at 13: 00 on 11 April 2023 at Wyndham Grand İstanbul Levent Hotel Leonardo Hall 
located at Esentepe, Büyükdere Cad. No 177-183, 34394 Şişli/İstanbul, under the supervision of the Ministerial 
Representative Mr. Feyyaz Bal appointed with the letter dated April 7, 2023 and numbered E-907263394-
431.03-00084413352 of the Istanbul Provincial Directorate of Trade, Ministry of Trade 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 2023 
and numbered 10791, under investor relations at www.eyh.eczacibasi.com.tr and www.eczacibasi.com.tr, on 
the Public Disclosure Platform (PDP) and on the Electronic General Meeting System (E-GEM) of the Central 
Registry Agency and on e-Company Information Portal 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 1 Turkish Lira each corresponding to the company’s total capital amounting to TRY 105,000,000, 276,525.865 
shares were represented in person and 85,653,273.735 shares were represented by proxy, while 775,744 
shares were represented by their depositing representatives, so that 86,705,543.6 shares corresponding to the 
total capital of TRY 86,705,543.6 were represented at the meeting, it was thus ascertained that the minimum 
meeting quorum was met, and that Mr. Atalay Muharrem Gümrah, Ms. Simhan Savaşçın Başaran, Mr. Mehmet 
Nizamettin Çeteci, Mr. Nesimi Erten and Mr. Mehmet Cenk Uslu representing the Independent Audit Firm 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. Ms. Simay Ağaçdiken Ünal was appointed to use the Electronic General Meeting 
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. 
 
The following resolutions were passed as a result of the discussions carried out on the agenda items. 
 
1. It was unanimously resolved with 86,705,543.6 votes that Ms. Ayşe Dirik be elected as the Chairperson of 

the Meeting, and, upon the proposal of, and demand by, the Chairperson of the Meeting, that Ms. Beyza 
Banu Can be elected as the Clerk and Ms. Betül Aktekin Aytar be elected as the Scrutineer, and that the 
Chairperson of the Meeting be authorized to sign the minutes of the meeting.  
 

2. The Chairperson of the Meeting stated that the Company's 2022 Annual Report was submitted to our 
shareholders for information and examination within its legal period, at least 3 (three) 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 2022, and 
submitted the proposal that the annual report is deemed to have been read to the General Assembly for 
approval. 

 
It has been unanimously resolved with 86,705,543.6 affirmative votes that the Board of Directors Annual 
Report for 2022 is deemed to have been read. 
 
Mr. Seyfettin Sarıçam, General Manager of the Company, informed the shareholders on the Company's 
operations within the framework of the information provided in the 2022 annual report. 
 
At this stage, the meeting was physically attended and 86,716,543.6 shares corresponding to a capital of 
TRY 86,716,543.6 were represented at the meeting. 

 
 

The Chairperson of the Meeting submitted 2022 Annual Report to the General Assembly for approval. It 
has been unanimously resolved with 86,716,543.6 affirmative votes that the Board of Directors Annual 
Report for 2022 is approved. 
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3. The Chairperson of the Meeting indicated that the Independent Audit Report of the Independent Audit 
Company PwC Bağımsız Denetim ve Serbest Muhasebeci Mali Müşavirlik A.Ş for the 01.01.2022 - 
31.12.2022 fiscal 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. 
 
Mr. Mehmet Cenk Uslu, who attended the meeting representing the Independent Audit Company, read the 
Summary on the 2022 Independent Audit Report and provided the General Assembly with information on 
the audit activities and the results thereof.  

 
4. The Chairperson of the Meeting stated that the Financial Statements for the 01.01.2022 - 31.12.2022 fiscal 

period were submitted to the shareholders for examination within its legal period, 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 2022.  

 
A summary of the balance sheet and financial statements for the 2022 accounting period was read by Ms. 
Betül Aktekin Aytar and opened to discussion. As a result of the voting, it was unanimously resolved to 
approve the Financial Statements for the fiscal year 2022 with 86,716,543.6 votes in favor.  
 

5. Due to the resignation of Mr. Erkan Durusoy, Independent Board Member, on 18.10.2022, the Chairperson 
of the Meeting submitted for the approval of the General Assembly the independent board membership of 
Mr. Mehmet Nizamettin Çeteci, who was elected as Independent Board Member to complete the remaining 
term of office and to be submitted to the approval of the first general assembly to be held, within the 
framework of Article 363 of the Turkish Commercial Code and the principle numbered 4.3.8. of the 
Corporate Governance Communiqué numbered II-17.1. of the Capital Markets Board and for whom 
approval was obtained with the letter of the CMB dated November 14, 2022. In accordance with Article 363 
of the TCC, Mehmet Nizamettin Çeteci's membership to the independent board membership, which 
became vacant during the year, has been unanimously approved with 86,716,543.6 votes in favor.  
 

6. Pursuant to article 4.6.2 of the “Communiqué on Corporate Governance” numbered II-17.1 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 communicated 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 and the 
Central Registry Agency’s Electronic General Meeting System (e-GKS), and that in the 2022 accounting 
period, a total remuneration of TRY 657,600 was paid to the members of the board of directors. This agenda 
item was approved unanimously with 86,716,543.6 votes in favor. 

 
7. The release of the Members of the Board individually for their activities in 2022 was submitted to vote before 

the General Assembly by the Chairperson of the Meeting. (During the discussion of the eighth item of the 
agenda, it was understood that the release of the members of the board of directors separately for the 
accounts and activities of the year 2022 was not submitted for approval in the electronic general assembly. 
Therefore, the Chairperson of the Meeting stated that she would put this item to vote again before the 
closing of the meeting and did put this item to vote again after the discussion of agenda item number 15).  

 

8. It has been determined that the net distributable profit is TRY 1,486,894,074 in the independently audited 
financial statements of our Company for the accounting period 01.01.2022-31.12.2022, prepared in 
accordance with the Capital Markets Board's ("CMB") "Communiqué on Principles Regarding Financial 
Reporting in Capital Markets" numbered II - 14.1, based on Turkish Financial Reporting Standards (TFRS), 
and TRY 221,005,411 in the legal financial statements prepared in accordance with the provisions of the 

Tax Procedure Law ("TPL"). 
 

With regards to distribution of the profit for the year 2022, it was deemed fit to distribute profit in the manner 
shown below in accordance with regulations of CMB on profit distribution, the article 37 of our Articles of 
Association, and the principles set forth in our Profit Distribution Policy and it was resolved that profit 
distribution proposal be submitted to our shareholders for approval at the Ordinary General Assembly 
Meeting for the year 2022. 

 

http://www.eyh.eczacibasi.com.tr/
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Accordingly;  

 
1) No general legal reserve shall be set aside for the year 2022 since current general legal reserve amount 

within legal records of the general legal reserve that is required to be set aside at the rate of 5% as per 
article 519 of the Turkish Commercial Code has reached 20% of the capital, 

 
2) Cash dividend amounting to TRY 199,500,000 corresponding to 190% of the issued capital of the 

Company, out of the net distributable profit for the period amounting to TRY 1,486,894,074 for the 
accounting period of 01.01.2022 to 31.12.2022, shall be distributed,  

 
3) To pay a dividend of gross 190% in cash to a share of TRY 1 nominal value, and of 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; 
 

4) TRY 21,505,411 to calculated after deducting the legal obligations and dividend to be distributed from the 
pre-tax profit for the period in the amount of TRY 247,713,711 that has accrued according to the legal 
records prepared as per the provisions of the Tax Procedure Law, shall be transferred to "extraordinary 
reserves" account; and 
 

5) Dividend distribution be initiated on April 27, 2023." 
 

and it was read by Ms. Betül Aktekin Aytar and opened for discussion.  
 

As a result of the voting, the Board's proposal for distribution of profits and within this framework, the 
attached dividend distribution table for 2022 was accepted by a majority of votes with 85,978,208.6 
affirmative votes versus 738,335 negative votes. 
 

9. Election of the Board Members was proceeded with. The Chairperson of the Meeting read the list of 
candidates for Board Membership and stated that the Company was informed that it was decided not to 
express any negative opinion on Mr. Nesimi Erten and Mr. Mehmet Nizamettin Çeteci, who were nominated 
as Independent Board Members in accordance with the CMB's letter dated 06.02.2023. 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 following be elected as the Board 
Members to serve for an office term of 1 (one) year;  

• 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 10, 2023 under journal 
number 44091  

• 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 10, 2023 under journal 
number 44091  

• 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 10, 2023 under journal 
number 44091 

• Ms. Simhan SAVAŞÇIN 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 10, 2023 under journal 
number 44091 

• Mr. Nesimi ERTEN who declared her candidacy for the independent Board of Directors membership by 
virtue of the letter of consent certified by Beyoğlu 48th Notary Public on April 10, 2023 under journal 
number 44091 

• Mr. Mehmet Nizamettin ÇETECİ who declared her candidacy for the independent Board of Directors 
membership by virtue of the letter of consent certified by Beyoğlu 48th Notary Public on April 10, 2023 
under journal number 44091 

 

http://www.eyh.eczacibasi.com.tr/
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Board Member Simhan Savaşçın Başaran and Independent Board Members to be paid a monthly gross 
attendance fee (wage) of TRY 35,000, the remaining members not be paid attendance fees for the duties 
they will carry out as a result of 85,940,799.6 affirmative votes versus 775,744 negative votes. 
 

10. 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 9 March 2023, after taking opinion from the 
Audit Committee, it was unanimously resolved that PwC Bağımsız Denetim ve Serbest Muhasebeci Mali 
Müşavirlik A.Ş., the Independent Audit Company proposed by our Company to audit the 2023 accounting 
period of our Company, be elected and a service contract thereof be concluded, as a result of 86,716,543.6 
affirmative votes. 
 

11. It was unanimously resolved with 85,940,799.6 affirmative votes against 775,744 negative votes to approve 
the amendment text of Article 7 titled "Registered Capital" of the Articles of Association of the Company, 
which was approved as attached with the letter of the Capital Markets Board dated January 19, 2023 and 
numbered E-29833736-110.04.04-32059 and the letter of the Ministry of Trade dated January 30, 2023 
and numbered E-50035491-431.02-00082360640 

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

General Assembly was informed that no donation was made during 2022, and that within the framework of 
the decision of the Board of Directors dated 17.02.2023; a cash donation of TRY 40,000,000 was made to 
the Republic of Turkey Ministry of Interior Disaster and Emergency Management Presidency (AFAD) due 
to the earthquake disaster, to be submitted for approval at the first general assembly to be held, within the 
donation limit for 2023. 
 
It was unanimously resolved to approve the amount of cash donations made to AFAD in 2023 and to set 
the upper limit of donations to be made, including the said amount, as TRY 50,000,000 with 85,978,208.6 
votes in favor against 738,335 votes against. 

  
13. 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 2022 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.  

 
14. 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 2022 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). 

 
15. It was unanimously resolved that the members of the Board be permitted for 2023 to engage in activities 

set out in Articles 395 and 396 of the Turkish Commercial Code as a result of 86,716,543.6 affirmative 
votes. 

 
Following the vote on agenda item 15, the release of the Members of the Board individually for their activities 
in 2022 was submitted to vote again physically and electronically before the General Assembly by the 
Chairperson of the Meeting. The Members of the Board of Directors were unanimously and individually 
released with 86,716,543.6 votes in favor. 
 

16. Shareholders took the floor in the wishes item of the agenda.   
 

Shareholder Oğuz Yılmaz took the floor and commented, "I note that 25% of the profit from the sales of 
Askaynak in 2019 and EYAP in 2021 was distributed, while 75% was allocated as capital advance. The 
current capital of around 105 million TRY corresponds to a value of 5.5 million dollars in dollar terms. My 
question is: Do you plan to utilize this capital increase arising from the sale of these subsidiaries? Are there 
any plans for an increase in the current capital in 2024 or the near future?"  
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Seyfettin Sarıçam, a member of the Company's Board of Directors, took the floor and stated, 'To recall the 
information you mentioned, the sale of our shares in Askaynak in 2019 and our shares in EYAP in 2021 
has occurred. The 75% you referred to should not be distributed as profit for the next 5 years; this period 
is still ongoing. Currently, there is no plan for a capital increase. While TRY 105 million may appear low 
considering today's exchange rate, evaluating a company's capital involves not only paid-in capital but also 
reserves and retained earnings. From this perspective, we believe our capital is robust enough. 
Consequently, lenders did not express any concern about the strength of our capital, taking a holistic view. 
If a new investment opportunity arises in the future, a capital increase through rights issues or a bonus 
issue might be considered in line with different needs. However, as of now, such a plan is not in place.'  
 
Shareholder Mehmet Çelikol took the floor and asked: What percentage of the dividend was distributed 
this year? Also, what is the plan for the real estate in Kartal in which Eczacıbaşı Investment has a stake? 
Will the company enter the construction sector this year?  
 
Seyfettin Sarıçam, a member of the Company's Board of Directors, took the floor and stated, 'The Kartal 
land belongs to Eczacıbaşı Holding. We announce significant developments in this regard on the PDP. Our 
latest announcement was made on November 10, 2022. The municipal zoning plan has been suspended, 
objections have been rejected, and the zoning plan has been accepted. The next stage involves the 
implementation of the Zoning Plan under Article 18 of the Zoning Law. Once developments occur, 
Eczacıbaşı Holding will evaluate alternatives. Currently, taking any other position on this project is not 
possible, as we await the completion of procedures before the Municipality. Subsequent developments will 
be communicated via the PDP.' 
 
He continued as follows: This year we will distribute a profit of approximately TRY 200 million, this was 
approved at the general assembly. There are 105 million shares available. This means a dividend of 
approximately TRY 1.9 per share. The payment date is April 27, 2023. These are gross figures. For 
individual investors, 10% withholding tax will be deducted.  
 
Shareholder Nejat Yağcı took the floor and asked, 'I believe the valuations are very low. Is there an ongoing 
valuation, and is it currently on the agenda? Additionally, there are rumors suggesting that Eczacıbaşı has 
acquired the sanitary ware division of another company. Can you confirm if this is true?' 
 
Mr. Seyfettin Sarıçam, a member of the Board of Directors of the Company, took the floor and answered 
the question as follows: 'Eczacıbaşı Yatırım Holding does not have any partnership in the Sanitary ware 
sector. However, although Eczacıbaşı Group has some investments in the Sanitary ware/Tiles sector, there 
is currently no acquisition or share sale in this sector. Such comments are frequently made in the market, 
but any transactions with potential impacts on financial statements and investor decisions are duly 
disclosed on the PDP.  
 
Regarding the undervaluation, you did not specify a direct asset as to which value is undervalued, but the 
most important factor for Eczacıbaşı Yatırım Holding is the valuation of its share in Eczacıbaşı Holding. All 
subsidiaries and assets of Eczacıbaşı Holding are valued as a whole with different methods. In this regard, 
footnote 17 of the financial statements contains detailed information on which subsidiary or affiliate is 
valued by which method. The valuation process is rigorously overseen by in-house experts and audited by 
PwC. As of the end of 2021, Eczacıbaşı Holding is valued at approximately 13 billion TRY, increasing to 
28 billion TRY by the end of 2022. If there were concerns about the accuracy of these values, they would 
not be disclosed in the financial statements, and auditors, in this case, PwC, would not provide a favorable 
opinion. The responsible partner at PwC confirmed a positive opinion on this matter. The real estate assets 
in EİS are included in the financial statements, with investment properties reaching approximately TRY 5 
billion on the balance sheet as of the end of 2022. Given that this value is incorporated into the balance 
sheet using the equity method, any increase in profit positively impacts the overall balance sheet. 
Therefore, the rise in the value of Eczacıbaşı Holding and the increase in the value of shares in EİS 
contribute positively to the company's financial position.'  

 
Since there were no other issues to be discussed on the agenda, the Chairperson of the Meeting closed the 
meeting by thanking the General Assembly.  
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These minutes were drawn up and signed at the meeting venue at the end of the meeting.  
 

          
 11 April 2023 

Annex-1: 2022 Divident Distribution Table 

Annex-2: Amendment Text of Article 7 of the Articles of Association 

 

 
MINISTERIAL REPRESENTATIVE CHAIRPERSON OF THE MEETING 
  

 
FEYYAZ BAL  AYŞE DİRİK 

 
 

 
 
    MINUTES REPORTER               SCRUTINEER 
 
    BEYZA BANU CAN        BETÜL AKTEKİN AYTAR 
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ANNEX-1 DIVIDEND DISTRUBITION TABLE 
 

1. 105,000,000

2. 21,000,000

There are no 

preferred shares.

Based on CMB 

Regulations

Based on Legal 

Records (*)

3. 1,513,601,155 247,713,711

4.        (26,707,081) (26,708,300)

5. 1,486,894,074 221,005,411

6. 0 0

7. 0 0

8. 1,486,894,074 221,005,411

9. 0 0

10.
1,486,894,074 221,005,411

11.

199,500,000 199,500,000

0 0

199.500.000 199.500.0000

12. 0 0

13.

0 0

0 0

0 0

14. 0 0

15. 0 0

16. 0 0

17. 0 00

18. 0 0

19. 1,287,394,074 21,505,411

20. 0 0

INFORMATION ON DIVIDEND PER SHARE

CASH         

(TL)

STOCK 

(TL)

RATIO                                             

(%)

NET                            

(TL)

NET                                  

(%)

NET - 179,550,000 0 12.08 1,71 171                       

DIVIDEND TO BE PAID FOR SHARE 

WITH PAR VALUE OF 1 TL

With the assumption that the dividend is distributed to resident tax payer real persons and there is no income subject to any

exemption, withholding tax of 10% has been applied as per the Resolution number 2021/4936 and dated 22/12/2021 of the

Council of Ministers in the net calculation of the gross profit per share.

Secondary Legal Reserves

Statutory Reserves

Special Reserves

EXTRAORDINARY RESERVES

Other Distributable Resources

SHARE 

GROUP

TOTAL DIVIDEND 

AMOUNT

TOTAL DIVIDEND AMOUNT / 

NET DISTRIBUTABLE 

CURRENT PERIOD PROFIT

Second Dividend to Shareholders

Donation-Added Net Distributable Current Period Profit on which 

First Dividend is Calculated

First Dividend to Shareholders

    - Cash

    - Stock

    - Total

Dividend Distributed to Owners of Privileged Shares

Other Dividend Distributed 

    - To the Members of the Board of Directors

    - To the Employees

    - To Non-shareholders

Dividend to Owners of Redeemed Shares 

Donations Made During The Year (+)

ECZACIBAŞI YATIRIM HOLDİNG ORTAKLIĞI A.Ş.                                                                                

DIVIDEND DISTRIBUTION TABLE FOR 2022 (TL)

Paid-in/Issued Capital

Total Legal Reserves (According to Legal Records)

Information on privileges in dividend distribution, if any, in the Articles of Association:

Current Period Profit

Taxes Payable (-)

Net Current Period Profit (=)

Losses in Previous Years (-)

Primary Legal Reserve (-)

NET DISTRIBUTABLE CURRENT PERIOD PROFIT (=)
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ANNEX-2 AMENDMENT TEXT OF ARTICLE 7 OF THE ARTICLES OF ASSOCIATION 

PREVIOUS VERSION NEW VERSİON 

ARTICLE 7 – REGISTERED CAPITAL  

 
The Company has accepted the registered capital system in accordance with 
the provisions of the Capital Market Law and this system has been adopted 
with the permission of the Capital Markets Board dated 13.6.1984 and 
numbered 181. 

The registered capital of the Company shall be TRY 500,000,000 (five 
hundred million) and it shall be divided into 500,000,000 (five hundred million) 
shares, each having a nominal value of TRY 1. 
The permission for the upper limit of registered capital given by the Capital 
Markets Board shall be valid for the period of 2018-2022 (5 years). Even if the 
authorized upper limit of registered capital has not been reached at the end of 
2022, it shall be obligatory to obtain authorization from the General Assembly 
to determine the previously authorized upper limit or a new amount for a new 
period of no more than 5 years by obtaining permission from the Capital 
Markets Board, in order for the Board of Directors to render a capital increase 
decision after 2022.  In case the said authorization is not obtained, no capital 
increase can be made by the decision of the Board of Directors. 
In accordance with the provisions of the Capital Market Law, the Board of 
Directors shall be authorized to increase the issued capital by issuing shares 
up to the upper limit of registered capital, to issue shares above the nominal 
value, to take decisions restricting the rights of the shareholders to purchase 
new shares, and to issue shares below the nominal value, in case it deems 
necessary.  No new shares shall be issued unless all of the issued shares are 
sold and their prices are paid, or unless the unsold shares are cancelled. The 
power to restrict the right to buy new shares shall not be used in a way that 
causes inequality among the shareholders. 

 

ARTICLE 7 – REGISTERED CAPITAL  

 
The Company has accepted the registered capital system in accordance with 
the provisions of the Capital Market Law and this system has been adopted 
with the permission of the Capital Markets Board dated 13.6.1984 and 
numbered 181. 

The registered capital of the Company shall be TRY 500,000,000 (five 
hundred million) and it shall be divided into 500,000,000 (five hundred million) 
shares, each having a nominal value of TRY 1. 
The permission for the upper limit of registered capital given by the Capital 
Markets Board shall be valid for the period of 2023-2027 (5 years). Even if the 
authorized upper limit of registered capital has not been reached at the end of 
2027, it shall be obligatory to obtain authorization from the General Assembly 
to determine the previously authorized upper limit or a new amount for a new 
period of no more than 5 years by obtaining permission from the Capital 
Markets Board, in order for the Board of Directors to render a capital increase 
decision after 2027.In case the said authorization is not obtained, no capital 
increase can be made by the decision of the Board of Directors. 
In accordance with the provisions of the Capital Market Law, the Board of 
Directors shall be authorized to increase the issued capital by issuing shares 
up to the upper limit of registered capital, to issue shares above the nominal 
value, to take decisions restricting the rights of the shareholders to purchase 
new shares, and to issue shares below the nominal value, in case it deems 
necessary.  No new shares shall be issued unless all of the issued shares are 
sold and their prices are paid, or unless the unsold shares are cancelled. The 
power to restrict the right to buy new shares shall not be used in a way that 
causes inequality among the shareholders. 

 

 


