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Corporate Law / Sirketler Hukuku

COVID-19: Methods for Postponing General Assembly and Board of Directors'
Meetings and Adopting Resolutions Without Holding Physical Meetings

We would like to share with you our recommendations on alternative solutions to avoid disrupting the general
assembly meetings, board of directors' meetings and board of managers' meetings of companies in Turkey
considering the precautions to ensure the social distancing to the extent possible within the scope of the
preventative measures against spreading COVID-19 (novel coronavirus).

During this season when the general assembly meetings are heavily conducted, Minister of Trade, Ruhsar
Pekcan, stated on March 20, 2020, that they are taking certain measures on how to proceed with these
meetings; in this regard, she presented that the previously announced but as of yet not held general assembly
meetings can be cancelled to be held at a future date, and that it will be allowed to hold general assembly
meetings electronically, despite no specific provision for electronic meetings under companies' articles of
association.

Furthermore, the Ministry of Trade also published an announcement (“Announcement”) on its official
website reiterating Minister of Trade, Ruhsar Pekcan's statements. We will closely follow the process with all
the consequences and provide you with updates as they occur.

1. Adopting board of directors' resolutions without holding a physical meeting

Pursuant to Article 390/4 of the Turkish Commercial Code numbered 6102 ("TCC"), if no member of the
board of directors in joint stock companies requests to hold a physical meeting, the board of directors'
resolution can be adopted by circulating the resolution text among the members of the board of directors.
Accordingly, without prejudice to the special decision quorum requirements defined under the companies’
articles of association, board of directors' resolutions can be adopted without the need of a physical meeting
provided that the written approval of at least the majority of the members is obtained.

There is no restriction on the members of the board of directors to convene via video conference or similar
platforms to conduct a preliminary assessment on the relevant subject before adopting a board of directors'
resolution in accordance with this method.

In addition, it is sufficient to circulate the resolution text prepared by one of the members of the board of
directors or any other relevant person to all of the members of the board of directors via email, have each
member sign their copies of the text, and to deliver the signed resolution copies to the relevant person via
courier. The process of adopting a resolution by circulating the resolution text among the members is



completed when all of the signed copies are attached to the board of directors' resolution book. Thus, this
will avoid any delay and difficulty in procuring all of the members' signatures in a single copy.

2. Holding board of directors' meetings electronically

In addition to the abovementioned method of circulating the resolution among the members, Article 1527 of
the TCC allows that board of directors' and board of managers' meetings can be held electronically if the
companies' articles of association have a provision in this regard. Within this scope, the technical
requirements defined under the provisions of the Communiqué on General Assembly Meetings of
Commercial Companies to be Conducted Electronically Except for the General Assembly Meetings of Joint
Stock Companies published in the Official Gazette dated August 29, 2012 ("Communiqué") must be met.

Minister of Trade, Ruhsar Pekcan stated that even if companies' articles of association do not contain this
specific provision, companies can still hold board of directors' and board of managers' meetings
electronically. In addition, the Announcement indicates that the companies can make the necessary
amendments in their articles of associations allowing to hold the meetings electronically in their first coming
general assembly meeting. As of now, a new arrangement has not yet been introduced to facilitate the
process to electronically hold the board of directors' and board of managers' meetings and to minimize the
procedural requirements. In this regard, the requirement to have the technical infrastructure stipulated under
the Communiqué is still applied.

3. Facilitating processes on adopting general assembly resolutions in joint stock companies

e Isit possibleto postpone general assembly meetings that have set dates or that were previously
planned?

Even if the date of the general assembly was already set and the necessary meeting invitation in this regard
was made, it is already technically possible to postpone a general assembly meeting if the shareholders or
their representatives cannot attend the meeting and the required quorum cannot be met.

The Announcement further indicates that it is possible to cancel these meetings in advance by way of a
board of directors’ resolution; and, accordingly, there is no need to wait the contemplated meeting date to
first determine the missing quorum. The template text for the cancellation of meeting invitation has been
published.

Similarly, for annual general assembly meetings that were planned but have no set date, we are of the
opinion that, the legal obligation for companies to hold annual general assembly meeting until the end of
March -for companies having the calendar year as their fiscal year- should be evaluated with more flexibility
given the current force majeure event.

e Is it possible to hold the general assembly meeting via video conference instead of postponing
the meeting?

Except for electronic general assembly meetings, it is mandatory to hold a physical general assembly
meeting. Therefore, it is not possible to hold a general assembly meeting through video conference until a
specific regulation on this issue is published.

e What is the way to decrease the number of attendees of the general assembly meetings that
must be conducted physically for compulsory reasons?

In situations where general assembly meetings cannot be postponed or must be held due to immediate
issues (e.g. situations where the members of the board of directors must be elected to avoid the lack of
management body), our recommendation is at least to decrease the number of meeting attendees to the
extent possible.



In principle, shareholders must attend the general assembly meeting in person or by proxy. In addition, a
meeting presidency must be formed to conduct general assembly meetings consisting of a chairman, clerk
and vote collector, if necessary.

It is possible to decrease the number of meeting attendees to the extent possible by having the shareholders
issue a power of attorney for the same person to attend the meeting with limitations on such power of
attorneys to certain subjects and shareholders' instructions. Together with this recommended method and
the practice of "Entrusting Representative" defined under Article 429 of the TCC, it is possible to appoint the
same proxy for all of the shareholders and provide the proxy with separate instructions on how to act in the
general assembly meeting. The relevant proxy can only conduct limited transactions with the authority they
are specifically granted, thus resolutions, which are undesirable for the shareholders, can also be avoided.

e Application of the electronic general assembly system as a long-term measure

In principle, within the scope of Article 1527 of the TCC and the provisions under the Regulation on General
Assembly Meetings of Joint Stock Companies to be Conducted Electronically published in the Official
Gazette dated August 28, 2012 ("Regulation™), non-publicly held companies can also conduct their general
assembly meetings electronically through the electronic general assembly system, if their articles of
association contain the necessary provisions.

Minister of Trade, Ruhsar Pekcan indicated that even if companies' articles of association do not contain this
specific provision, companies can still hold meetings through the electronic general assembly system. The
Announcement also confirms this statement and further indicates that the companies can make the
necessary amendments in their articles of associations allowing to hold the meetings electronically in their
first coming general assembly meeting.

As of now, a new arrangement has not yet been introduced to facilitate the procedures of electronically
holding the general assembly meetings and to minimize the procedural requirements under the Regulation.
In this regard, the requirement to endow the shareholders with the opportunity to electronically attend the
meeting by way of procuring the supporting services from Merkezi Kayit Kurulusu Anonim Sirketi is still
applied.

4. Facilitating processes to adopt general assembly resolutions in limited liability companies

As per Article 617/4 of the TCC, limited liability companies can adopt general assembly resolutions by
circulating the resolution among the shareholders if no shareholder requests to hold a physical meeting. It is
also possible for limited liability companies to hold general assembly meetings electronically.

Conclusion

We believe that, until the extraordinary circumstances due to the COVID-19 pandemic are overcome, the
companies' management bodies and shareholders should consider implementing the suggested alternatives
for adopting resolutions to ensure corporate compliance and sustainability. We will provide you with regular
updates and share recent practical developments with you.

COVID-19 - Genel Kurul ve Yonetim Kurulu Toplantilarinin Ertelenmesi Yontemleri
ve Fiziki Toplanti Yapilmadan Karar Alinmasi

COVID-19 (Yeni Koronavirus) salgininin yayilmasini 6nleme tedbirleri kapsaminda sosyal temastan
mumkin oldugu oOlcide kagcinma uygulamasinin, Tarkiye'deki sirketlerin genel kurul, yonetim kurulu ve
mudurler kurulu toplantilarinda aksamalara yol agmasini engellemek amaciyla alternatif ¢6zim onerilerini
sizinle paylasmak isteriz.

Ticaret Bakani Ruhsar Pekcan, 20.03.2020 tarihinde, sirket genel kurullarinin yogunlukla gerceklestirildigi
bu dénemde, sz konusu toplantilar igcin de bazi tedbirlerin alinmakta oldugunu; bu kapsamda ¢agrisi yapilan



ancak henuz gergeklestiriimeyen genel kurul toplantilarinin, ileri bir tarihte yapilmak Gzere iptal edilmesi
imkaninin tanindigini ve ayrica elektronik genel kurul toplantilarinin sirket esas sozlesmelerinde hikim
olmasa dahi uygulanmasina olanak taninacagini agikladi.

Buna ilaveten ayrica, Ticaret Bakanligi'nin resmi internet sitesinde, Ticaret Bakani'nin sézli aciklamasini
detaylandiran bir duyuru (“Duyuru”) da yayinlandi. Sureg tim etkileriyle tarafimizca yakindan takip edilmekte
olup, detaylara iligkin baska yazili agiklama ve dizenlemeler yapildik¢a sizlere gerekli bildirimler yapilacaktir.

1. Yonetim kurulu kararlarinin fiziki toplanti gergeklestiriimeksizin alinmasi

6102 Sayih Turk Ticaret Kanunu'nun ("TTK") 390/4 maddesi uyarinca, anonim sirketlerde yénetim kurulu
Uyelerinden herhangi birinin fiziki toplanti yapilmasi isteminde bulunmamasi durumunda, yénetim kurulu
kararlarinin elden dolastirma yontemi ile alinmasi mumkundir. Buna gére, esas sozlesmede 6ngdrulen
agirlastinimig nisaplar sakli kalmak sartiyla, en az Uye tam sayisinin ¢ogunlugunun yazili onayi alinmak
suretiyle fiziki katiima gerek kalmadan ydnetim kurulu kararlari alinabilir.

Bu yontemle alinacak yonetim kurulu karari dncesinde, uyelerin video konferans veya benzer platformlarda
bir araya gelerek konu hakkinda On degerlendirme yapmalarinin 6nlinde herhangi bir engel
bulunmamaktadir.

Bununla birlikte, Uyelerden herhangi birisi veya ilgili bir baska kisi tarafindan hazirlanan karar metninin tim
uyelere elektronik posta yoluyla génderilmek suretiyle dolastiriimasi ve ilgili Gyeler tarafindan imzalanan
kararin da kurye ile ilgili kisiye ulastiriimasi yeterli olacaktir. Elden dolastirma yéntemiyle karar alma sireci,
tim imzali ndshalarin yénetim kurulu karar defterinde bir araya getiriimesi suretiyle tamamlanmis olacaktir.
Boylelikle imzalarin tamaminin ayni ndshada bulunmasi usulinin yarattigi gecikme ve zorluk asiimis
olacaktir.

2. Yonetim kurulu toplantilarinin elektronik ortamda gercgeklestirilmesi

Yukarida belirtilen elden dolastirma yontemine ilave olarak, TTK'nin 1527. maddesi, sirket s6zlesmesinde
dizenlenmis olmasi sartiyla, yonetim kurulu ve mudurler kurulu toplantilarinin elektronik ortamda
gerceklestiriimesine imké&n tanimaktadir. Bu kapsamda, 29.08.2012 tarihli Resmi Gazete'de
yayinlanan "Ticaret Sirketlerinde Anonim Sirket Genel Kurullari Disinda Elektronik Ortamda Yapilacak
Kurullar Hakkinda Teblig" ("Teblig") hukimlerinde &éngorilen teknik sartlarin yerine getirilmis olmasi
gerekmektedir.

Ticaret Bakani Ruhsar Pekcan, sirketlerin esas s6zlesmelerinde hikium olmasa bile, bu uygulamaya
gidilebilecegini belirtmistir. Ayrica Duyuru ile girketlerce elektronik ortamda toplanti gergeklestirimesine
imkan taniyan hikme iliskin sézlesme degisikliginin bundan sonra yapilacak ilk genel kurul toplantisinda
gerceklestiriimesi imkaninin tanindigi belirtiimigtir. Su an itibariyle henlz, elektronik toplanti usullini
kolaylastiracak ve prosedirel gereklilikleri azaltacak bir diizenleme getiriimemistir. Bu kapsamda, Teblig'de
ongorulen teknik alt yapinin elektronik toplanti sistemi igin saglanmasi gerekliligi devam etmektedir.

3. Anonim sirketlerin genel kurul kararlarinin alinma siirecinin kolaylagtiriimasi

¢ Tarihi belirlenmis veya planlanan ancak heniiz gerceklesmemis genel kurullarin ertelenmesi
muimkiin mi?

Genel kurul tarihi 6nceden belirlenmis ve buna yoénelik toplanti cagrisi yapilmis olsa bile, pay sahiplerinin
veya temsilcilerinin toplantiya katilamadigi ve yeterli cogunlugun saglanamadigi durumlarda genel kurul
toplantisinin teknik olarak ertelenmesi TTK uyarinca zaten mumkuandur.



Duyuru, bu genel kurullarin girketlerin yonetim organlarinin alacagi bir karar ile dnden iptal edilebilecegi ve
bdylece nisabin olusmadigini tespit etmek igin belirlenen genel kurul tarihini beklemeye gerek olmadigini
belirtmigtir. Toplanti ¢cagrisinin iptali duyurusu metni yayinlanmistir.

Ayni sekilde, planlanan ancak tarihi henliz belirlenmemis olagan genel kurullar icin de, s6z konusu mucbir
sebep hali dikkate alinarak kanunen zorunlu olan Mart ayinin sonuna kadar toplanti yapma ytukimluligandn
- hesap donemi takvim yili olan sirketler icin- daha esnek degerlendirilebilecedi kanaatindeyiz.

o Erteleme yerine video konferans yolu ile genel kurul toplantilarinin gergeklestirilmesi mimkiin
mu?

Genel kurul toplantilarinin - elektronik genel kurul toplantilari hari¢ — fiziki katilim ile gergeklestiriimesi zorunlu
oldugundan video konferans yodnteminin uygulanmasi konuya 6zel bir dizenleme cikarilincaya kadar
mumkun degildir.

o Mecburi nedenlerle fiziki katilim ile gerceklestirilecek genel kurul toplantilarinda tedbir 6nlemleri
kapsaminda katilimci sayisini en aza indirmek i¢in nasil bir yol izlenebilir?

Genel kurul toplantilarinin ertelenemedidi ve mutlaka toplanmasi gereken elzem durumlar igin (6rnegin
organsiz kalmamak i¢in ydnetim kurulu Uye seg¢iminin mutlaka yapilmasi gerektigi haller) dnerimiz en azindan
toplantiya katilacak kisi sayisinin mumkun oldugu olgtde azaltiimasidir.

Kural olarak pay sahiplerinin sahsen veya vekalethame vermek suretiyle genel kurul toplantilarina katihmi
gerekmektedir. Ayrica genel kurul toplantilarinin yonetilmesi amaciyla toplanti bagskani, tutanak yazmani ile
gerek gorurse oy toplama memurundan olusan toplanti bagkanligi olusturulmaktadir.

Genel kurul toplantisina katilm icin pay sahipleri tarafindan dizenlenecek vekalethamelerin konu ve pay
sahiplerinin talimati ile sinirlandirilmak suretiyle ayni kisi adina diizenlenmesi ile bu siirecin miimkin olan
en az katihm ile yurGtilebilme imkani vardir. Onerilen bu yéntem ile TTK'nin 429. maddesinde yer alan "Tevdi
Eden Temsilci" uygulamasi kapsaminda, sirket pay sahiplerinin tamami belirlenecek ayni kisiyi genel kurul
toplantisinda nasil hareket etmesi gerektigi konusunda munferit talimatlar vermek suretiyle vekil tayin
edebilir. S6z konusu vekil ancak kendisine verilen yetki ile sinirli islemleri gergeklestirebilecek sinirli bir yetkili
oldugu i¢in pay sahipleri agisindan istenmeyen kararlar alinmasinin énline gecilmis olunacaktir.

e Uzun soluklu bir tedbir olarak elektronik genel kurul sisteminin uygulanmasi

Kural olarak, TTK'nin 1527. maddesi ile 28.08.2012 tarihli Resmi Gazete'de yayinlanan "Anonim Sirketlerde
Elektronik Ortamda Yapilacak Genel Kurullara iliskin Yénetmelik" ("Yénetmelik") hikiimleri gergevesinde,
halka acik olmayan sirketler de esas s6zlesmesinde gerekli dizenlemeye yer vererek elektronik genel kurul
sistemi ile genel kurul toplantilarini gergeklestirebilmektedir.

Ticaret Bakani Ruhsar Pekcan, sirketlerin esas stzlesmelerinde hikim olmasa bile, bu uygulamaya
gidilebilecegini belirtmigtir. Duyuru da bunu teyit etmektedir ve ek olarak, sirketlerce elektronik ortamda
toplanti gergeklestiriimesine imkan taniyan hikme iligkin s6zlesme degisikliginin bundan sonra yapilacak ilk
genel kurul toplantisinda gergeklestiriimesi imkaninin tanindigini belirtmektedir.

Su anitibariyle hentiz, Yénetmelik kapsamindaki elektronik genel kurul usullinii kolaylastiracak ve prosedurel
gereklilikleri azaltacak bir dizenleme getiriimemistir. Bu kapsamda, Merkezi Kayit Kurulusu Anonim
Sirketi'nden destek hizmeti almak suretiyle hak sahiplerine elektronik ortamda katilma imkani saglanmasi
gerekliligi devam etmektedir.

4. Limited sirketlerde genel kurul kararlarinin alinma siirecinin kolaylastiriimasi



TTK'nin 617/4 maddesi uyarinca, limited girketlerde de, herhangi bir pay sahibinin fiziki katilim ile toplanti
yapilmasi isteminde bulunmamasi durumunda, elden dolastirma yoluyla karar alinabilmesi mimkundur.
Limited sirketlerde genel kurul toplantilarinin elektronik ortamda gergeklestiriimesi de ayrica mimkundur.

Sonug¢

COVID-19 salgini ile ilgili olaganustl sidre¢ atlatilincaya kadar, sirketlerin yonetim organlarinin ve
ortaklarinin, kurumsal uyum ve surekliligi saglamak adina, kararlarin alinmasi bakimindan dnerilen alternatif
uygulamalari degerlendirmesi gerektigi kanaatindeyiz. Streg ile ilgili olarak sizlere diizenli bildirimler yapacak
ve uygulamalara yonelik geligsmeleri sizlerle paylasacagiz.



