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Capital Markets / Sermaye Piyasasi Hukuku

COVID-19: Capital Markets Precautions

Recent Development

The Capital Markets Board ("CMB") and Borsa Istanbul A.S. ("Borsa Istanbul™) have taken important measures
regarding the COVID-19 outbreak.

In addition to the previous precautions taken by other authorities, the CMB and Borsa Istanbul made certain
arrangements for the markets, public companies and investor in order to mitigate the effects of the COVID - 19
outbreak.

Precautions Taken by the CMB and Borsa Istanbul

Price Volatility

The short-selling restriction will continue to be in force until further notice.

The CMB's decision entitling public companies to buy back their own shares from the market without being
subject to any limit will continue to be in force until further notice. Accordingly, public companies can continue to
buy back their shares under an existing buy-back plan or pass a board resolution to conduct a new buy-back
plan.

The collateral ratio in credit sales will be 35%. If the collateral ratio falls below 35%, this ratio must be recovered
to 35%, rather than 50%.

Notifying the Borsa Istanbul about persons that do not fulfill their obligations to cure collateral ratio or clearing
obligations, and the Borsa Istanbul's announcement concerning these persons has been postponed until further
notice.

The Borsa Istanbul changed the price margin; the circuit breaker triggering rate; the circuit breaker order
collection period; and the daily price limits applied in the single stock and equity index futures. The relevant
changes have been applicable since March 13, 2020 and they will be valid until further notice.

Changes in respect of the transactions taking place in Borsa Istanbul Star Market ("Star Market") and in the
Borsa Istanbul Main Markets ("Main Market"):



The price margin (for determining price limits) is reduced to 10%.

The downstream price change triggering a circuit breaker is reduced to 5%.

The circuit breaker call period will be 30 minutes.

The price margin (for determining price limits) in exchange traded funds, real estate certificates, real
estate investment funds and venture capital investment funds is reduced to 10% from 20%.

Changes in respect of the transactions taking place in the Borsa Istanbul Derivatives Market:

e Daily price limit of single stock and equity indexes (BIST30, BIST Bank, BIST Industrial, BIST Liquid
Bank and BIST Liquid 10 Ex Banks) futures contracts is decreased to 10%.

e Investment Institutions and Public Companies

Investment institutions' employees are allowed to work part-time, in alternate shifts, through remote
access and/or other similar procedures to be determined by the investment institutions.

Investment institutions will be able to process customer orders through mobile applications (such as
WhatsApp) or e-mail addresses. However, investments institutions are required to inform their
customers about the changes to the order process methods and to establish efficient mechanisms for
recording the transactions.

Investment institutions must inform their customers about the changes to the order process methods
through their websites.

Public companies and investment institutions can submit all applications and notices to the CMB via
CMB's registered e-mail.

In addition, under the Presidential Decrees dated March 20 and March 22, 2020, all events and
meetings, including general assembly meetings are postponed until the end of April, and all employees
of governmental institutions will also work in alternate shifts, or through remote access, to the extent
possible.

Financial Reporting and Disclosures

Public companies whose securities are traded on an exchange or an organized market will have a 30-day
extension to disclose their financial statements. Public companies subject to special financial reporting period
will also benefit from the 30-day extension.

Portfolio management companies and brokerage firms have until the end of the month following the expiry of the
disclosure date for their 2019 financial statements and 2020 three-month interim financial statements to disclose
their statements.

The financial statements of investment funds and the annual reports of pension funds for the 2019 financial year
can be disclosed until 30 April 2020.

Public companies whose securities are not traded on an exchange or an organized market have until the end of
the month following the expiry of the disclosure date for their 2019 financial statements to disclose their
statements.

Conclusion
The CMB and Borsa Istanbul are closely following the latest COVID-19 outbreak developments in Turkey. The

organizations adopt any necessary measures to ensure the smooth operation of the Turkish capital markets and
to avoid any fluctuations that might adversely affect the market actors.



The abovementioned measures undertaken by the CMB and Borsa Istanbul aim to support investors, public
companies and investment institutions.

Please refer to https://www.esin.av.tr/coronavirus-desk/ for our client alerts regarding the legal consequences of
COVID-19 on capital markets and other areas.

COVID-19: Sermaye Piyasalarinda Onlemler
Yeni Gelisme

Sermaye Piyasasi Kurulu ("SPK") ve Borsa Istanbul A.S. ("Borsa Istanbul”) COVID-19 salginina iligkin énemli
tedbirler aliyor.

Bu kapsamda, diger idari otoritelerce alinmis tedbirlere ek olarak, SPK ve Borsa Istanbul tarafindan COVID - 19
salgininin piyasalara, halka agik sirketler ve yatirimcilara olan etkilerini azaltmak tzere birtakim diizenlemeler

yapihyor.
SPK'nin ve Borsa Istanbul'un Aldigi Onlemler

Fiyat Volatilitesi

Aciga satis yasagi ikinci bir duyuruya kadar yururlikte kalmaya devam edecek.

Halka agik sirketlerin kendi paylarini herhangi bir kisittama olmaksizin borsadan geri almaya devam
edebileceklerine iliskin SPK karari ikinci bir duyuruya kadar yurirlikte kalmaya devam edecek. Buna gore,
halka acik ortakliklar sirketler geri almak icin mevcut geri alim planlarini kullanilabilecekleri gibi bir ydnetim
kurulu karari ile yeni bir geri alim planini da yardrltige alabilecek.

Kredili islemlerde 6zkaynak koruma orani %35 olacak. Mevcut teminat orani, bu degerin altina diiserse teminat
orani %50'ye degil %35'e tamamlatilacak.

Tedbir uyarinca 6zkaynak tamamlama veya takas ylUkiumluliguna yerine getirmeyen kisilerin Borsa Istanbul'a
bildiriimesi ve s6z konusu kisilerin bilgilerinin Borsa Istanbul tarafindan ilan edilmesi ikinci bir duyuruya kadar
ertelendi.

Borsa Istanbul; paylarin fiyat marjlari, devre kesici tetikleme orani, devre kesici emir toplama sireleri ile vadeli
islem s6zlesmelerinde uygulanan gunlik fiyat degisim limitlerinde birtakim dizenlemeler yapti. S6z konusu
dizenlemeler, 13 Mart 2020 tarihinden itibaren yururlige girmis olup Borsa Istanbul tarafindan yapilacak ikinci
bir duyuruya kadar gecerli olacaktir.

Borsa Istanbul Yildiz Pazar ("Yildiz Pazar") ve Borsa Istanbul Ana Pazar'da ("Ana Pazar");

e islem goéren paylarda uygulanan fiyat marjinin % 10'a duglrtlmesi,

e islem géren paylarda uygulanan devre kesici tetikleme oraninin %5'e dusurulmesi,

e islem goren paylarda uygulanan devre kesici sonrasi emir toplama suresinin 30 dakika olarak
uygulanmasi,

e borsa yatinm fonlarinda, gayrimenkul sertifikalarinda, gayrimenkul yatirnm fonlarinda ve girisim
sermayesi yatirim fonlarinda %20 olarak uygulanan marjlarin da %10'a disurilmesine

karar verildi.

Borsa Istanbul Vadeli islem ve Opsiyon Piyasasi'nda:

e Pay ve Pay endeksi (BIST30, BIST Banka, BIST Sinai, BIST Likit Banka ve BIST Banka Disi Likit 10)
vadeli islem sdzlesmelerinde uygulanan ginluk fiyat degisim limitlerinin %10'a dugurulmesine
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karar verildi.

Yatirim Kuruluslari ve Halka Acik Sirketler

Yatirim kuruluslari personellerinin yari zamanl, dénlisimli, uzaktan erisimli olarak veya yatirim sirketinin
belirleyecegi benzeri diger usuller ¢ercevesinde calistiriimasina olanak saglanacak.

Yatirim kuruluglari, mobil uygulamalar (whatsapp vb.) veya e-posta adresi lizerinden yapilan iletisimler
vasitasiyla masteri emirlerine iligkin islem yapabilecek. Ancak yatirim kuruluslari, bu hususta muisterilere gerekli
bilgilendirmeleri yapmak ve s6z konusu islemleri kayit altina almak igin makul kayit mekanizmalari olugturmak
yukUmluligu altinda olacak.

Yatirnm kuruluglari, emir iletimindeki degisikliklerini kendi internet siteleri araciligiyla duyuracak.

Halka acik sirketler ve yatirim kuruluslari, SPK'ya yapacaklari tim bildirim ve basvurular SPK'nin kayitli
elektronik posta adresi Uzerinden yapabilecek.

Ek olarak, 20 Mart 2020 ve 22 Mart 2020 tarihli Cumhurbaskanligi Kararnameleri ile tim etkinlik ve toplantilar,
(genel kurullar da dahil olmak Gzere) Nisan ayi sonuna kadar ertelendi ve tim kamu kurum ve kuruluslari
galisanlari da mimkin oldugu dlglide déntisimlu galisma veya uzaktan erisimli olarak galisma seklinde faaliyet
gOsterecek.

Finansal Raporlama ve Duyurular

Sermaye piyasasi araglari borsada veya teskilatianmis diger pazarlarda islem goren sirketlere, finansal
tablolarini agiklamak igin 30 giinlik ek siire verilecek. Ozel hesap dénemine sahip olan halka agik sirketler de
30 glnlik ek slreden yararlanacaktir.

Portfoy yonetim sirketleri ve araci kurumlara, 2019 hesap donemi ile 2020 yili 3 aylik ara hesap dénemi finansal
tablolarini agiklamak igin bildirim strelerini takip eden ayin sonuna kadar ek sure uzatimi verildi.

2019 yili hesap dénemine ait yatirnm fonlarinin finansal raporlari ve emeklilik fonlarinin yillik raporlari, 30 Nisan
2020 tarihine kadar aciklanabilecek.

Sermaye piyasasi araclari bir borsada veya tegkilatlanmis diger pazarlarda igslem gérmeyen ortakliklara ise 2019
yih hesap dénemi igin bildirim surelerini takip eden ayin sonuna kadar ek sure uzatimi verilecek.

Sonug¢
SPK ve Borsa Istanbul, COVID - 19 salginina iliskin Turkiye'de yasanan gelismeleri yakindan takip ediyor ve
Turk sermaye piyasalarinin sorunsuz islemesini saglamak; piyasalardaki oyunculari olumsuz yoénde

etkileyebilecek tium dalgalanmalari 6nlemek icin gerekli tedbirleri aliyor.

SPK ve Borsa Istanbul tarafindan alinan bu tedbirler ile yatirnmcilar, halka agik sirketler ve yatirim kuruluslarinin
gerekli 6nlemleri almasi konusunda desteklenmesi hedeflenmektedir.

COVID-19'un sermaye piyasalarina hukuki etkilerine yonelik mevzuat biltenlerimiz ve diger bultenlerimize
https://www.esin.av.tr/tr/coronavirus-desk/ adresinden ulasabilirsiniz.
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