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Minutes of the 2024 Ordinary General Assembly Meeting of Türk Tuborg Bira ve Malt 

Sanayii A.Ş. held on August 8, 2025 

 

The 2024 Ordinary General Assembly Meeting of Türk Tuborg Bira ve Malt Sanayii Anonim Şirketi was 

held on August 8, 2025, at 11:00 a.m., at the Company’s headquarters located at Kemalpaşa Caddesi No: 258 

Işıkkent/Bornova/İzmir, under the supervision of Ministry Representatives Mr. Adil Kılıç and Mr. Kerem 

Umut Cinsoy, appointed by the İzmir Provincial Directorate of Trade through its letter dated 01/08/2025 and 

numbered 112025229. 

The meeting was convened in accordance with the law and the Company’s Articles of Association, with the 

agenda included, as announced in the issue no. 11370 of the Turkish Trade Registry Gazette dated July 11, 

2025, on the Company’s corporate website www.turktuborg.com.tr, on the Public Disclosure Platform 

(KAP) on July 9, 2025, through the Electronic General Assembly System of Merkezi Kayıt Kuruluşu A.Ş. 

and on the e-company portal, as well as by sending written notices to shareholders whose addresses were 

registered with the Company, informing them of the meeting date and agenda within the legal time frame. 

Prior to the commencement of the meeting, it was ascertained, in accordance with Articles 15 and 17 of the 

relevant regulation, that the required documents were in place and that Board Member Mr. Timur Gökmeral 

was present at the meeting on behalf of the Board of Directors. 

From the review of the list of attendees, it was determined that, out of the Company’s total capital amounting 

to TL 322.508.253 in nominal value, 145.648 TL in nominal value was represented in person and 

306.786.260,548 TL in nominal value was represented by proxy, amounting to a total of 306.931.908,548 TL 

in nominal value represented at the meeting. It was thus established that the minimum meeting quorum 

stipulated by law and by the Company’s Articles of Association was met. With the participation of Board 

Member Mr. Timur Gökmeral and Audit Manager Mr. Semih Görkem Durak from DRT Bağımsız Denetim 

ve SMMM A.Ş., the meeting was opened simultaneously in physical and electronic media by Mr. Evren 

Kılınçpınar, and deliberations on the agenda commenced. 

 

l. Under the first agenda item, it was unanimously resolved, with all 306.931.908,548 votes present in 

favor, to elect Mr. Evren Kılınçpınar as Chair of the Meeting, Mr. Oktay Arıkan as Vote Collector, and Ms. 

Nisa Uğur Torunoğlu as Minutes Clerk, and to authorize the Chair of the Meeting to sign the General 

Assembly minutes. 

 

2. Under the second agenda item, the 2024 Board of Directors’ Annual Activity Report was read and 

opened for discussion; no one took the floor. The report was submitted to an open vote. The 2024 Board of 

Directors’ Annual Activity Report was unanimously approved with all 306.931.908,548 votes present in 

favor. 

 

3. Under the third agenda item, the 2024 Independent External Audit Firm’s Report was read and presented 

to the General Assembly for information. Since this agenda item was for informational purposes only, it 

was not put to a vote. 

  

4. Under the fourth agenda item, the 2024 Consolidated Financial Statements prepared in accordance with 

capital markets legislation were read and opened for discussion; no one took the floor. In the open vote, the 

2024 Consolidated Financial Statements were unanimously approved with all 306.931.908,548 votes 

present in favor. 
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5. Under the fifth agenda item, it was unanimously resolved, with all 306.931.908,548 votes present in 

favor, to discharge the Board Members Mr. Aran Ernest Oelsner, Mr. Joav Asher Nachshon, Ms. 

Damla Tolga Birol, Mr. Timur Gökmeral, Ms. Özge Bulut Maraşlı, and Ms. Banu Sezen from liability 

for their activities in 2024. The Board Members abstained from voting on their discharge. 

6. Under the sixth agenda item, the Profit Distribution Policy prepared by the Board of Directors in 

accordance with the Capital Markets Board’s Dividend Communiqué No. 11-19.1 was read and 

presented to the shareholders for information. 

Taking into account the Capital Markets legislation, Turkish Commercial Code and other legal 

legislative provisions along with the articles of association and Profit Distribution Policy of the 

Company; according to the independently audited consolidated financial statements dated 31.12.2024, 

net distributable profit of 2024 was calculated as 3.955.003.000 TL. 

Accordingly, after setting aside a general legal reserve of 256.019.017 TL, it was resolved, with all 

306.931.908,548 votes present in favor, to distribute a total gross cash dividend of 2.576.315.588 TL 

to the shareholders, and to commence payment of the cash dividend as of August 12, 2025. 

7. Under the seventh agenda item, the amendments to Articles 3, 6, 9, and 26 of the Company’s Articles 

of Association, as approved by the Capital Markets Board in its letter dated May 2, 2025, and by the 

Ministry of Trade, General Directorate of Domestic Trade, in its letter dated May 20, 2025, were 

approved by majority vote with 306.571.964,548 votes in favor and 360.259 votes against.     

PURPOSE AND SUBJECT MATTER  

Article 3-  

The purposes and subject matters of the company are as follows:  

a. To produce Tuborg, Carlsberg and all sorts of other beers, wines and similar alcoholic drinks as well 

as malt; to produce all sorts of non-alcoholic beverages; to pack, to market them in domestic market or 

abroad, and to sell these interims of wholesale or retail,  

b. With regard to the subject of the company, to purchase, to import, to produce, to sell  any and all 

kinds of industrial, agricultural and commercial raw materials, products, semi-finished products, by- 

products and similar products; to purchase and to import  machinery, spare parts,  

c. To found, build or operate depots, warehouses, facilities with respect to production, packaging and 

other in relation with the actions stated in (a) and (b) above,  

d. To make export, import, production, commerce, transactions regarding commission, commitment, 

inner or outer agency, marketing and wholesale,  

e. To execute mid-term or long-term loans both in domestic or outer markets with respect to company’s 

operations,  

f. With respect to the subject of the company, to establish pledges on the immovables of the company, 

to give mortgages, surety or other guarantees for the company, get pledges, mortgages, surety or other 

guarantees in favor of the company,  

g. Use, operate, lease, purchase or sale, take or establish pledges, mortgages of all kinds of immovables, 

nontangible vehicles and properties; take or establish mortgages or pledges on immovables, nontangible 

assets or properties; transfer, donate, unify, divide or abdicate immovables, execute all similar 

transactions, establish or remove rights in rem both in favor or counter favor of the company,  

 

 

 

 

 

 

 

 

 



3 

h. To open branch and representation offices both at home and abroad,  

i. To purchase, take over, merge with or be a partner in any commercial enterprise operating in the 

subjects of the company in any manner and by any means whatsoever both at home and abroad,  

j. To purchase, sell, lease, transfer of any license, patent, trademark, know-how and other industrial 

properties, execute license agreements, purchase agreements and several transactions such as use or 

disposal actions etc. related with the subjects of the company,  

k. To grant aids and donations to any foundations with social arms, associations, universities, 

municipalities and other similar organizations under the regulations set forth by the Capital Market 

Board.  

The maximum amount of donations shall not exceed 1% of the Corporate Tax basis of the previous 

year. Donations exceeding the maximum amount cannot be granted and the granted donations are 

included to distributable profit basis.  

The donations granted by the Company shall not constitute contradiction with the regulations of the 

Capital Markets Board regarding concealed gain transfer, Turkish Commercial Code, and other relevant 

legislations, shall be carried out in a manner that does not disrupt the company’s purpose and 

activities, and necessary material disclosures shall be made and the donations granted by the Company 

throughout the year shall be informed to the shareholders in the general assembly meeting.  

The donations under this clause will comply with the provisions of the Capital Market Law and 

regulations pertaining to disclosure to public.  

  

In respect of all types of guarantee established on behalf of the Company and in the favor of third 

parties including bail, mortgage, pledge, the Company should comply with capital market regulations.  

If any amendment is made regarding the purpose and subject of the company, relevant permits must 

have been granted by the Ministry of Customs and Trade and also from the Capital Markets Board. 

 

REGISTERED CAPITAL 

Article 6-  

According to the provisions of the Capital Markets Law, the Company has accepted the Registered 

Capital System and has moved into this system according to the permission of Capital Markets Board 

dated 16.04.1996 numbered 21/484.  

Registered capital ceiling of the Company: 500.000.000,-TL (Five Hundred Million Turkish Liras), and 

it is represented by registered 50.000.000.000 (Fifty Billion) shares, each of which is in 1 Krş. (One 

Kuruş) nominal value.  

Granted permission for registered capital ceiling by the Capital Market Board is valid for 2025 through 

2029 (5 years). Even if the permitted registered capital ceiling has not been reached by the end of 2029, 

it is mandatory to obtain authorization from the general assembly for a new term, not exceeding 5 years, 

by obtaining permission from the Capital Market Board for the already permitted ceiling or for a new 

ceiling amount so that the Board of Directors might make a resolution for capital increase after 2029. In 

case of failure to obtain such permission, capital cannot be increased through the resolution of Board of 

Directors.  

Issued capital of the Company is 322.508.253.-TL. 10.306.138.-TL of this issued capital is paid by the 

Company reserves and the remaining 312.202.115.-TL is fully paid in cash free of collusion. The issued 

capital of 322.508.253.-TL is totally represented by 32.250.825.300 shares with a nominal value of Kr 1 

(One Kuruş),- each, all of which are registered.  

While the nominal value of a share was 1.000,- TL it was changed to 1,- New Kurus under the Law 

5274 concerning the amendment to the Turkish Commercial Code and then the currency has been re- 

named as “Kurus” in accordance with the Decree of the Council of Ministers dated 4 April 2007 

numbered 2007/11963, ruling the drop of “New” expression in “New Turkish Lira” and “New Kurus” 

to be effective from 1 January 2009. The total number of shares has decreased due to such change, a 

share of 1,-Kr (One Kuruş) was delivered for each 10 shares of 1.000,-TL. The shareholders’ rights 

arising from the shares they hold with regard to such change are reserved.  

The expressions of “Turkish Lira” stipulated under this agreement are the amended expressions by the 

abovementioned Decreed of the Council of Ministers.  
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The capital of the Company might be increased or decreased when required within the frame of the 

provisions of Turkish Commercial Code and Capital Market legislation.  

Shares representing the capital are monitored through registering in accordance with the principles of 

registering.  

When it is deemed necessary, between the years 2025-2029, the Board of Directors is authorized to 

increase the issued capital, in accordance with the related regulations, the Capital Markets Law and 

Communiques, up to the registered capital ceiling by means of issuing new registered shares, to issue 

shares above their nominal value and to restrict the rights of the shareholders partially or totally to 

acquire new shares. The resolutions of the Board of Directors regarding issuing shares above their 

nominal value and restricting the rights of the shareholders partially or totally to acquire new shares 

shall be announced in accordance with the principles to be set out by the Capital Markets Board. The 

authorization to restrict the right of acquiring new shares shall not be exercised in the manner to cause 

inequality between the shareholders.  

Any non-paid up shares shall be distributed to the shares which are current during the date of increase, 

while increasing the share capital of the Company.  

 

MEETINGS OF THE BOARD OF DIRECTORS 

Article 9-  

The Board of Directors of the Company shall meet regularly, meaning no less than four times annually 

and at least once per fiscal quarter. The Chairman shall, in consultation with the Deputy Chairman and 

the Chief Executive Officer of the company, establish a meeting schedule for each forthcoming fiscal 

year. A meeting agenda shall be sent out at least 5 business days in advance of each meeting. Any 

Director may put items on the agenda by 3-business days-notice to the Chief Executive Officer and the 

Chairman. 

Board reports and other documents to be addressed at the meeting shall be sent out together with the 

agenda and the revised agenda where applicable.  

The proceedings of the meetings of the Board of Directors will be in English. The official minutes of 

the meetings and the resolutions of the Board of Directors shall be kept in Turkish. English translations 

of the minutes and resolutions shall be kept in the minute books.  

As per Article 390/4 of the Turkish Commercial Code, resolutions of the Board of Directors may be 

adopted without actual meeting, by obtaining the written acceptance of the directors to any proposal 

made in writing on any topic by any of the board members, provided that none of the members of the 

Board of Directors have insisted on the convening of the Board.  

In relation to meeting format, voting, meeting and decision quorum of Board of Directors and their duty 

and power, the provisions of the Turkish Commercial Code and mandatory provisions of the Corporate 

Governance Principles enforced by Capital Market Board shall be applied, insofar, provided that the 

article 35 of article of association is reserved.  

Those who have the right to attend the meeting of the board of directors of the company can also 

attend these meetings electronically in accordance with the 1527th article of the Turkish 

Commercial Code. The Company may establish an Electronic Meeting System that will allow 

beneficiaries to attend and vote in electronic means in accordance with the provisions of the 

Communiqué on Boards to be Held in Electronic Platform Except for the Joint Stock Company 

General Assemblies in Commercial Companies, as well as purchasing services from systems 

established for this purpose. In the meetings to be held, it is ensured that the beneficiaries can 

exercise their rights specified in the relevant legislation within the framework specified in the 

provisions of the Communiqué through the system established in accordance with this provision 

of the articles of association or the system from which support services will be obtained. 
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DISTRIBUTION OF PROFIT 

Article 26-  

The net profit, if any, indicated in the annual balance sheet which remains after the deduction of general 

costs, expenses, various depreciations and taxes that are required to be paid or reserved by the Company 

shall be distributed as follows after any reduction of losses for the previous year.  

Legal Reserve Fund  

a) First series Legal reserve fund will be kept as a legal reserve fund until 5% of it reaches the amount 

equal to one fifth of the issued capital, pursuant to the Turkish Commercial Code.  

b) Out of the remaining portion, and icluding the amount of donation granted within the year -if 

any-, an amount determined by the Capital Markets Board shall be distributed as the first dividend.  

c) An amount of up to 5% may be distributed for the annual remuneration and allowances of the 

members of the Board of Directors. Last paragraph of Article 12 of the articles of association of the 

Company is reserved.  

d) After the deduction of  the amounts specified in Article 26 paragraphs a, b and c, above, from the net 

profit, the General Assembly is authorized either to distribute the remaining partially or as a whole as 

the  second dividend, or retain it as reserve fund in accordance with Article 521 of the Turkish 

Commercial Code.  

e) One tenth of the amount remaining prior to reducing the portion reserved to be distributed to the 

shareholders and others sharing the profits, in an amount equal to 5% of the issued capital, as stated in 

the relevant articles of the Turkish Commercial Code, may be reserved as the legal reserve.  

f) Unless the reserve funds stated in the Turkish Commercial Code is retained and the first dividend in 

favor of the shareholders in the Articles of Association is distributed, any other reserve fund cannot be 

created and unless the first dividend, stated in the Articles of Association in favor of the shareholders, is 

distributed, no other dividends can be resolved to be distributed to the members of the Board of 

Directors, employees and officers. Furthermore, unless the first/second dividends are paid, these 

individuals cannot be granted any dividend.  

g) Dividends in advance may be distributed to the shareholders in accordance with the relevant articles 

of the Capital Markets Law. 

 

8. Under the eighth agenda item, it was resolved by majority vote, with 306.492.790,548 votes in favor 

and 439.118 votes against, to pay an annual gross attendance fee of 15,000 USD to each Independent 

Board Member, and not to pay any remuneration to the other members of the Board of Directors. 

9. Under the ninth agenda item, the proposal to appoint DRT Bağımsız Denetim ve Serbest Muhasebeci 

Mali Müşavirlik A.Ş., with tax registration number 291 001 0976 at Boğaziçi Tax Office, operating at 

Eski Büyükdere Caddesi Maslak Mahallesi No:1 Plaza Maslak 34485 Sarıyer/İstanbul, as the 

Independent Audit Firm for auditing the 2025 accounts and conducting assurance audit of the 

sustainability report, was submitted to the approval of the General Assembly. As a result of the voting, 

the proposal was unanimously approved with all 306.931.908,548 votes present in favor. 

10. Under the tenth agenda item, the General Assembly was informed about the guarantees, pledges, and 

mortgages granted by the Company in favor of third parties within the framework of capital markets 

legislation, as well as the income and benefits obtained in this context. Since this agenda item was for 

informational purposes only, it was not put to a vote. 

11. Under the eleventh agenda item, the General Assembly was informed about the remuneration policy 

prepared for the members of the Board of Directors and senior executives with administrative 

responsibility, in line with the Corporate Governance Communiqué.  
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The payments made in 2024 within the scope of this policy were unanimously approved with all 

306.931.908,548 votes present in favor. 

 

12. Under the twelfth agenda item, the General Assembly was informed that donations amounting to 

545.000 TL were made to various foundations and associations in 2024. For 2025, the upper limit of 

donations to be made by the Company shall not exceed 1% of the previous year’s corporate tax base. 

Since this agenda item was for informational purposes only, it was not put to a vote. 

13. Under the thirteenth agenda item, it was unanimously resolved, with all 306.931.908,548 votes present 

in favor, to grant permission to the members of the Board of Directors to engage in transactions and 

activities within the scope of Articles 395 and 396 of the Turkish Commercial Code. 

14. Under the fourteenth agenda item, in accordance with Principle 1.3.6 of Annex I of the Capital 

Markets Board’s Corporate Governance Communiqué No. II-17.1, the General Assembly was 

informed that no transactions within this scope were carried out in 2024. 

15. Under the fifteenth agenda item, wishes and requests were received.  

Mr. Uğur Öney took the floor, congratulated the Company on its successful performance, and 

expressed his satisfaction at being a shareholder of the Company. He inquired whether a capital 

increase was planned. The Chair of the Meeting stated that a capital increase was not currently on the 

Company’s agenda. Mr. Mehmet Şut took the floor and requested information regarding the share 

transfer process relating to the Company’s main shareholder. The Chair of the Meeting stated that the 

said share transfer had been completed and that the related disclosures had been published on the 

Public Disclosure Platform. Mr. Murat Kolay took the floor. He requested information regarding the 

acquisition of shares of Antalya Alkollü ve Alkolsüz İçecek Sanayi ve Ticaret A.Ş. The Chair of the 

Meeting stated that the relevant process was pending approval by the Competition Authority, and at 

this stage, it would not be appropriate to make further statements under the applicable legislation; he 

added that the necessary disclosures would be made on the Public Disclosure Platform following the 

granting of the required approvals and permits. Mr. Murat Kolay took the floor again and requested 

information regarding the new distributorships announced by the Company on the Public Disclosure 

Platform. The Chair of the Meeting stated that the processes relating to these matters were ongoing. 

The Chair of the Meeting confirmed that the General Assembly meeting quorum required 

under the Turkish Commercial Code and the Company’s Articles of Association was 

maintained throughout the meeting. As no other shareholders took the floor, no further items 

remained on the agenda for discussion, and no objections were raised to the resolutions adopted, the 

Chair of the Meeting declared the meeting closed at 11:45 a.m. 

 

CHAIR OF THE MEETING    VOTE COLLECTOR    MINUTES CLERK 

Evren Kılınçpınar          Oktay Arıkan        Nisa Uğur Torunoğlu  

                         Torunoğlu 

MINISTRY REPRESENTATIVES 

 


