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Businesses

Introduction

COVID-19’s impact on Turkey, like everywhere else worldwide, has become the most important issue on
companies’ agendas. The discrepancies in cash flows and unavailability of conventional financing sources are
forcing companies to treat alternative financing methods as top-priority agenda items.

Capital Markets

New public offerings and/or traditional bond issuances for Turkish companies may be unattractive in the current
market conditions. However, there are many other alternative capital markets instruments to finance
businesses.

Capital Injection

Capital injection may be in the form of a rights issue or a private placement.

A rights issue refers to the issuance and offer of new shares, for cash, made to existing shareholders on a
preemptive basis. This process requires the Capital Markets Board's (the "CMB") approval of the prospectus.
Registered shareholders are issued pro rata pre-emptive rights. Preemptive rights are separately tradable
securities which entitle its holder to subscribe to new shares being offered by the issuer at an offer price.

Private placement refers to the issuance and offer of new shares, for cash, by wholly or partially restricting
preemptive rights. Private placements can be conducted as private placements to designated investors or the
sale of new shares to the qualified investors without a public offering. The issuer is not required to prepare a
prospectus or an offering circular. However, the issuer must prepare an issuance certificate (a one-page
document describing the terms of the issue) to be approved by the CMB.

Capital injection can also be made by restricting all pre-emptive rights and offering the new shares to the public.
This requires an offering circular to be approved by the CMB.

Convertible Bonds

Convertible bonds are bonds the holder of which can convert them into a specified number of shares at the end



of maturity. Therefore, convertible bonds are hybrid securities, possessing characteristics of both debt and
equity.

Companies can issue convertible bonds with a maturity of at least one year and offer them through a public
offering, private placement to designated investors, or a sale to qualified investors without a public offering.

Convertible bonds’ interest rates are generally lower than traditional bonds, because these bonds grant
bondholders the right to convert the bonds into shares. Consequently, bondholders can benefit from both the
value increase in the shares of the issuer and interest income from the bonds.

Reverse Mergers /Merging Private and Public Companies

Financing can be obtained through the merger of private companies possessing a strong financing structure
with a public company.

The merger will increase the total share capital and minimize the effects of the current market volatility on
merging companies.

Private companies can become public companies without going through an IPO process. While public
companies’ capital raising through public offerings or secondary IPOs can take months to materialize, reverse
mergers can take much less time. This saves time and energy, allowing the management to devote ample time
to reducing operational costs and strengthening centralized management.

Share-Based Crowdfunding

In the share-based crowdfunding system, companies can obtain financing through the sale of a portion of the
company's shares in exchange for the amount of money needed for financing.

Crowdfunding transactions are conducted by the crowdfunding platforms authorized by the CMB.

To raise funds through share-based crowdfunding, companies must (i) engage in technology and/or
manufacturing; and (ii) have been established within the last five years.

For further information on share-based crowdfunding, please check our client alert “Share-Based
Crowdfunding: An Alternative Method For Investors”.

Asset or Mortgage Backed Securities

In general, financial institutions (i.e. banks, factoring companies, etc.) prefer to utilize asset or mortgage-backed
securities as a financing method. This method allows gives companies to issue securities backed by long-term
secured or unsecured receivables.

Since the bonds are based on receivables, they are investment instruments that carry a low risk for investors.

Companies engaged in the production of goods and services have the opportunity to convert their long-term
receivables into cash before the maturity date by selling them to the asset-based securities’ funds.

Finance Markets

Companies may consider alternative instruments in the finance markets instead of capital markets tools if they
need quick and cost-effective financing. Companies that utilize alternative finance market instruments can
restructure their existing debts, conduct factoring and other receivables finance transactions, or consider intra-
group loans.

Receivables Finance: Factoring - Invoice Discounting

Companies in the production and sale of goods and services can consider selling their long-term receivables to
factoring institutions and banks in order to cover their short-term cash needs.
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Receivables financing transactions can help maintain a company’s cash flow and stabilize its balance of
payments in a short period of time. Receivables financing transactions also decrease the collection costs of
these receivables and the human resources to be allocated for the same purpose.

Also, large corporates with many suppliers can use their credibility and relationships with financial institutions to
establish supplier finance programs whereby the smaller suppliers can optimize their cash flows by selling their
receivables to the bank which would also ensure the sanity of the supply chain.

Intragroup Loans

Group companies can also consider intra-group loans to ensure the stability of the company’s cash flow and
generate financing quickly and cost-effectively.

Since Turkish companies cannot lend to their group companies and intra-group loans procured from abroad are
subject to strict FX borrowing restrictions, companies must evaluate these transactions in detail and structure
them in accordance with these restrictions.

Financial Restructuring

Financial restructuring is one of the most important options for strengthening companies' financial structures.

Financial restructuring offers many benefits to companies in financial distress. Companies can stabilize their
cash flows with financial restructuring tools such as (i) extending loan maturities; (ii) refinancing loans; and (jii)
write offs concerning principal and interest, among others.

Transaction and finance documents entered into within the scope of financial restructurings are exempted from
a number of tax liabilities, including but not limited to the exemption from stamp tax; the resource utilization
support fund; the banking and insurance transaction tax; and other levies and charges.

For further information on financial restructuring, please check our client alert financial restructuring client
alerts.

Conclusion

Companies should reconsider their financing methods in the face of the new normal, assess their financial
structure and liabilities with their financial and legal advisers, and take the necessary steps soon as possible.

Please stay up to date with further developments through the Esin Attorney Partnership Coronavirus
Helpdesk.
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COVID-19 Doneminde Nakit Yonetimi: Turk Sirketler i¢in Alternatif Finansman
Yontemleri

Giris
COVID-19, tum dinyada oldugu gibi Glkemizde de etkisini gdstermektedir ve sirketlerin gindemindeki en dnemli

konu haline gelmistir. Nakit akisindaki kopukluklar ve geleneksel finansman kaynaklarinin daralmasi, alternatif
finansman yontemlerinin, sirketlerin glindemlerinin en tepesine eklenmesini gerektirecek.

Sermaye Piyasalari

Mevcut piyasa kosullari géz énline alindiginda, sirketler igin yeni halka arzlar veya geleneksel tahvil ihraglari
revagta olan alternatifler olarak gortilmeyecek. Ancak sirketlerin, sermaye piyasalarinda finansman igin
basvurabilecegi pek ¢ok diger alternatif bulundugu unutulmamali.

Sermaye Katkisi

Sermaye katkisi, righan haklarinin kisitlanmadigi sermaye artisi veya righan haklarinin kismen veya tamamen
kisittandig1 sermaye artisi yoluyla yapilabilir.

Righan haklarinin kisittanmadigi sermaye artisinda tim hissedarlar, hisseleri oraninda sermaye artisina
katilma hakkina sahiptir. Bu sekilde artis, izahname hazirlanmasi ve izahnamenin Sermaye Piyasasi Kurulu
("SPK") tarafindan onaylanmasini gerektirir. Tim hissedarlara yeni paylari hisseleri oraninda alma hakki veren
righan hakki, ayrica satilabilir bir haktir.

Rughan hakkinin kisitlandigi sermaye artisi, yeni paylar halka arz edilmeksizin nitelikli yatirnmcilara satis ve
tahsisli satis yoluyla yapilabilir. Bu artis yonteminde ihragginin izahname hazirlamasi gerekmezken; ihrag
belgesi hazirlanmasi ve SPK'ya onaylatilmasi gerekmektedir.

Sermaye artisinin ayrica righan haklari tamamen kisitlanip, yeni paylarin halka arz edilerek yapiimasi da
muimkinduar. Bu ydntemde izahname hazirlanip SPK'ya onaylatiimasi gerekir.

Paya Donusturebilir Tahviller

Paya donusturebilir tahviller, tahvil sahiplerine vade sonunda ellerinde bulunan tahvili hisseye déntstirme hakki
veren borglanma araglaridir. Bu nedenle paya donuasturulebilir tahviller hibrit borglanma araglari olarak kabul
edilmektedir.

Sirketler, vadesi bir yildan az olmamak kosuluyla paya dénusturebilir tahvilleri; halka arz, nitelikli yatinmcilara
satis veya tahsisli satis olarak piyasaya surebilir.

Paya donUstirebilir tahvilin faiz orani geleneksel tahvillere oranla genellikle daha dusuktir. Zira paya
donusturulebilir tahvil, sahibine vade sonunda tahvilini hisseye donistirme imkani saglamakta ve bu sayede
tahvil sahibi, hem sirket degerinin artisi ile yarar saglayabilmekte hem de tahvilden faiz geliri elde etmektedir.

Halka Kapali Sirket ile Halka Acik Sirket Birlesmeleri / Ters Birlesmeler

Halka kapali ve finansman yapisi gugla bir sirketin, halka agik diger bir sirketi devralmasi suretiyle birlesmesi
yoluyla da finansman saglanmasi giindeme gelebilir.

Toplam sermaye birlesme ile artiriimis olacak ve mevcut piyasa dalgalanmalarindan en az sekilde etkilenmesi
saglanacaktir.

Bu sayede halka kapali sirketler, klasik bir halka arz streci izlemeden halka agiimis olacaktir. Normal sartlar
altinda halka acik bir sirketin halk arz yolu ile sermaye artirimi sireci veya ikincil halka arzinin gerceklesmesi
aylar surse de, ters birlesmelerin tamamlanmasi bundan ¢ok daha kisa strede mumkuin olmaktadir. Bu sayede
silre¢ yonetiminden ve harcanacak enerjiden tasarruf saglanacak ve sirketlerin yeniden organizasyonu ile



operasyonel masraflarin azaltiimasi ve merkezi yonetimin glglendiriimesi igin yeterli zaman ayrilacaktir.

Paya Dayali Kitle Fonlamasi

Paya dayali kitle fonlamasinda sirketler, finansmana ihtiya¢ duyulan tutar karsiliginda sirket hisselerinin bir
kismini satisa sunarak finansman saglamaktadir.

Kitle fonlamasi iglemleri, SPK tarafindan yetkilendirilmis olan kitle fonlama platformlari aracihgiyla saglanir.

Kitle fonlamasi ile finansman saglamak isteyen sirketlerin, teknoloji veya Uretim faaliyetlerinde bulunan ve son
bes yil iginde kurulan sirketler oimasi gerekmektedir.

Kitle fonlamasi ile ilgili daha genis bilgi almak icin “Paya Dayali Kitle Fonlamasi: Yatinmcilar icin Alternatif
Bir Yontem” adli mevzuat biltenimize g6z atabilirsiniz.

Varliga veya ipotege Dayali Menkul Kiymetler

Genellikle, finans kuruluslari tarafindan tercih edilen bu finansman yontemi uzun vadeli teminatli veya teminatsiz
alacaklara karsilik olarak borglanma araci ¢gikarma imkani sunmaktadir.

Tahvillerin teminati bazi alacaklar oldugundan s6z konusu menkul kiymetler, yatirnmcilar igin risk orani diistik
olan bir yatirrm aracidir.

Mal ve hizmet Uretimi faaliyetlerinde bulunan sirketler, bdylece uzun vadeli birtakim alacaklarini varliga dayali
menkul kiymet fonlari araciligiyla vadesinden énce nakde donustirme imkanina sahip olacaklar.

Finans Piyasalar

Sirketlerin, hizli bir sekilde finansmana ulagma ihtiyaci nedeniyle sermaye piyasasi enstrimanlari yerine finans
piyasasindaki alternatif araglara da yénelmeleri s6z konusu olabilecektir. Bu kapsamda sirketler, mevcut
borclarini yeniden yapilandirmayi, faktoring ve diger alacak finansmani islemlerini veya grup i¢i bor¢clanmayi da
bir secenek olarak tercih edebilir.

Alacak Finansmani: Faktoring ve Fatura iskontosu

Mal ve hizmet Uretimi ve satisi yapan sirketlerin kisa vadeli nakit ihtiyaglarini karsilamak igin uzun vadeli olan
alacaklarini faktoring kuruluslari ve bankalara satmasi, her zaman tercih edilebilecek bir yoldur.

Bu tur alacak finansmani islemleri, kisa vadede nakit akisinin saglanmasi ve bu yolla 6demeler dengesinin
kurulmasini saglar. Ayni zamanda s6z konusu alacaklarin tahsilat yonetimi igin yapilacak masraflar ve gerekli
isglctinden de tasarruf ettirir.

Cok sayida tedarikgisi olan buyuk sirketler de sahip olduklari kredibiliteyi ve finansal kurulus iliskilerini,
tedarikgilerinin alacaklarini vadesinden 6nce satip nakde ¢evirebilecegdi tedarikgi finansmani programi kurmada
kullanabilir. Bu sayede, daha kuguk c¢apli tedarikgilerinin nakit akigi optimize edilerek, tedarik zincirinin sihhati
saglanir.

Grup Ici Borclanma

Sirketlerin nakit akis dengesinin saglanmasi, disik masrafli ve hizli bir sekilde finansman olusturulmasi igin
grup igi bor¢lanma ihtimali de s6z konusu olabilecek.

Turk sirketleri grup sirketlerine kredi kullandiramadigi ve yurt digindan kullanilacak grup igi krediler gesitli dévizle
borglanma sinirlamasina tabi oldugu igin iglemin detayli olarak degerlendiriimesi ve kisitlamalara uygun sekilde
yapilandiriimasi gerekecek.

Finansal Yeniden Yapilandirma
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Sirketlerin, mali yapilarinin giglendirilmesi adina en énemli alternatiflerden biri de finansal yeniden
yapilandirmadir.

Finansal yeniden yapilandirma, mali sikinti yasayan sirketlere birgok fayda saglar. Sirketler; kredilerinin
vadelerinin uzatilmasi, kredilerin yenilenmesi, faiz veya anaparadan vazgecilmesi gibi bircok yapilandirma araci
ile nakit akislarini dengeleyebilecek.

Yeniden yapilandirma kapsamindaki iglemler ve ile hazirlanacak belgeler, damga vergisi, kaynak kullanimi
destekleme fonu, banka ve sigorta muameleleri vergisi ve diger resim ve harglardan muaf olmak da dahil, ancak
bunlarla sinirli olmamak Uzere birgok vergi istisnasindan da yararlanacak.

Finansal yeniden yapilandirmayla ilgili daha genisg bilgi almak igin yapilandirmaya iliskin mevzuat
bultenlerimizi inceleyebilirsiniz.

Sonug
Yeni normalin sadece finans piyasalarinda degil diinya tzerinde konusuldugu bir ortamda sirketlerin, finansman
secgeneklerini yeniden gdézden gegirmesi, finans ve hukuk danismanlari ile mali yapilari ve yukimlaliklerinin

degerlendirmesi ve yeni normal kapsamindaki adimlari bir an énce atmasi gerekecek.

COVID-19 salgini ile ilgili hukuki diizenlemelerle ilgili bilgilere Esin Avukatlik Ortakligi Coronaviriis
Masasi'ndan ulasabilirsiniz.
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