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We have summarised below the principal decision, announcement and approved issuances published 

by the Capital Markets Board of Türkiye (“CMB”) in March.

Important Points To Consider In the e-Application System 

On 28 March 2024, the CMB released an announcement (the “Announcement”) regarding applications 

made through the e-Application System by issuers, institutions and organisations under the Central 

Registry System (“MERSIS”)

An earlier announcement, dated 5 February 2024, required that applications falling under the jurisdiction 

of the CMB and the Department of Corporate Finance (e,g., amendments to articles of association) must 

be made through the e-Application System from 15 April 2024. The Announcement clarified that in 

cases of force majeure (e.g., fire, natural disasters, terrorist incidents) as defined in Article 3(m) of the 

Communiqué on the Public Disclosure Platform No. VII-128.6, applications may be made physically with 

a wet signature. It was also emphasised that o�icials of companies, institutions and organisations were 

required to obtain an electronic signature and inform the CMB accordingly.

In the context of the Announcement, it was indicated that applications submitted via the e-Application 

System would be processed more expeditiously. It was also recommended that the following points be 

taken into consideration:

 ■ The person making the e-application must be authorised for this service through MERSIS;

 ■ The last step of the application must be signed with an electronic signature, and the technical 

configuration envisaged in the Announcement should be implemented on the applicant’s computer;

 ■ During the e-application review process, CMB requests can be viewed through the e-Application 

System and requested documents must be submitted with an e-signature.

Reduction of the IPO Eligibility Thresholds

On 28 March 2024, with the Principle Decision (“the Principle Decision”) issued by the CMB, it was 

announced that it had been decided to reduce the thresholds of total assets and net sales revenue 

required for the initial public o�ering (“IPO”) process for companies operating in certain sectors.

In light of the 12th Development Plan prepared by the Presidential Strategy and Budget Directorate, 

it is expected that companies operating in the “energy, chemical, agricultural and defence industries” 

will benefit from this reduction. The Principle Decision also states that, in addition to the sector, the 

following criteria must be met. Accordingly, based on the financial statements for the last two years prior 

to the application date: 

 ■ For companies in the renewable energy sector, at least 75% of their revenue must come from 

renewable energy production sales;

 ■ For companies in the petrochemical sector, at least 75% of their revenue must come from 

petrochemical production sales; 

 ■ For companies operating in the defense industry or providing services in the information and 
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communication technology, so�ware areas for the defense industry, at least 75% of their revenue 

must come from production/service sales to the defense industry; 

 ■ For companies in the agriculture sector, at least 75% of their revenue must come from the sale 

of raw unprocessed products resulting from agricultural production;

 ■ For companies certified by public administration as having a business model based on advanced 

technology with high added value that supports green and digital transformation and meeting at 

least two of the specified conditions under the Principle Decision (e,g., owning a valid patent, having 

a completed public-supported R&D project within the last five years), at least 75% of their revenue 

must be derived from these activities.

The Principle Decision specifies that for companies that meet the conditions mentioned in the decision and 

operate in the relevant sectors, the amounts stated in paragraphs (a) and (b) of Article 8 of the Communiqué 

No. II-16.1, which are to be observed during the IPO, will be applied considering the following amounts:

TOTAL ASSETS AMOUNT NET SALES REVENUE

For 2022 TRY 180,000,000 TRY 270,000,000 

For 2023 TRY 300,000,000 TRY 450,000,000 

Issuances Approved by the Capital Markets Board of Türki̇ye 
March 2024

Initial Public Offerings

COMPANY NAME TYPE OF SALE SIZE OF ISSUANCE

Odine Solutions Teknoloji Ticaret ve 
Sanayi A.Ş.

Offering Through Issuance of New 
Shares

and
Sale of Existing Shares

TRY 22,100,000 
and

TRY 22,100,000 

IC Enterra Yenilenebilir Enerji A.Ş.

Offering Through Issuance of New 
Shares

and
Sale of Existing Shares

TRY 226,986,323 
and

TRY 142,579,394 

Share Issuances Of Public Companies 

COMPANY NAME TYPE OF SALE SIZE OF ISSUANCE

Martı Gayrimenkul Yatırım Ortaklığı A.Ş.
Issuance Through Internal 

Resources
TRY 46,200,000 

Türkiye Kalkınma ve Yatırım Bankası A.Ş. Public Offering TRY 3,000,000,000 
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Share Issuances Of Public Companies 

COMPANY NAME TYPE OF SALE SIZE OF ISSUANCE

Dap Gayrimenkul Geliştirme A.Ş. Private Placement TRY 1,029,000,000 

Mavi Giyim Sanayi ve Ticaret A.Ş.
Issuance Through Internal 

Resources
TRY 198,628,000 

Vakıf Finansal Kiralama A.Ş. Public Offering TRY 1,000,000,000 

Pankent Sanayi ve Ticaret A.Ş. Issuance Through Internal Resources TRY 27,000,000 

Makim Makine Teknolojileri Sanayi ve 
Ticaret A.Ş.

Issuance Through Internal 
Resources

TRY 56,000,000 

Mega Polietilen Köpük Sanayi ve  
Ticaret A.Ş.

Private Placement TRY 25,000,000 

Debt Instruments Issuances

COMPANY NAME TYPE OF SALE ISSUANCE LIMIT

Tacirler Yatırım Menkul Değerler A.Ş. Qualified Investor TRY 2,100,000,000 

Ulusal Faktoring A.Ş. Qualified Investor TRY 400,000,000 

Tiryaki Agro Gıda Sanayi ve Ticaret A.Ş.
Qualified Investor /  
Private Placement

TRY 2,500,000,000 

Destek Yatırım Bankası A.Ş. Over seas USD 15,000,000

Türkiye Sınai Kalkınma Bankası A.Ş. Over seas USD 500,000,000 

Bien Yapı Ürünleri Sanayi Turizm ve 
Ticaret A.Ş.

Over seas EUR 200,000,000 

Eko Faktoring A.Ş. Qualified Investor TRY 275,000,000 

Türkiye İş Bankası A.Ş. Public Offering TRY 5,000,000,000 

Other Issuances

COMPANY NAME ORIGINATOR /FUND USER
TYPE OF CAPITAL MARKETS  

INSTRUMENT
TYPE OF 

SALE

Değer Varlık Kiralama 
A.Ş.

Karsan Otomotiv Sanayii ve Ticaret 
A.Ş.

Lease Certificate Based on 
Management 

Private 
Placement 
/ Qualified 

Investor

Pasha Yatırım Bankası 
A.Ş. Hepsiburada Varlık 

Finansmanı Fonu
D-Market Elektronik Ticaret A.Ş. Asset-backed Security

Qualified 
Investor



GenTemizer is a Turkish law firm based in Istanbul, Türkiye. We advise 

various businesses in relation to their investments, M&A, competition 

law/antitrust, project financing and construction projects as well as on 

operational and dispute resolution matters in the context of the Turkish 

regulatory framework. We have also advised investors in relation to 

government sponsored privatisation projects.

We are listed in Legal 500, IFLR1000 and Chambers and Partners as one of the 

leading law firms in Türkiye. Each of our partners have also been recognised 

as one of the leading lawyers in Türkiye. We understand and can meet the 

demanding requirements and innovative, responsive thinking required for 

an investment transaction in Türkiye.
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