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A. ABSTRACT

This brief, prepared by Goksu Safi Isik At-
torney Partnership, addresses the drag-
along rights frequently encountered in
shareholder agreements and the legal
implications of the shareholder’s right to
object in forced sales that arise when this
right is exercised. The aim of the brief is to
provide guidance to company managers
and shareholders by examining the scope
of drag-along rights, conditions for their
application, shareholders’ rights, and po-
tential legal issues.
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A. OZET

Bu bilgi notu, Goksu Safi Isik Avukatlik Or-
takligi tarafindan hazirlanmis olup, hissedar
sozlesmelerinde sikga karsilasilan birlikte
satisa zorlama, drag-along hakki ve bu hak-
kin kullanilmasi durumunda ortaya cikan
zorunlu satista hissedarin itiraz hakkinin
hukuki yansimalarini ele almaktadir. Bilgi
notunun amaci, “drag-along” hakkinin kap-
samini, uygulanma sartlarini, hissedarlarin
haklarini ve olasi hukuki sorunlari incele-
yerek sirket yoneticileri ve hissedarlara yol
gosterici bilgiler sunmaktir.

ANAHTAR KELIMELER

“Drag-along” hakki, Zorunlu Satis,
Hissedar Sozlesmesi, itiraz Hakki, Sirket
Birlesmeleri ve Devralmalar, Turk Ticaret
Kanunu
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I.INTRODUCTION

Drag-Along rights are a frequently encountered provision
in shareholder agreements and are particularly important in
company sales. This right grants the majority shareholder
the authority to force minority shareholders to participate in
the sale when deciding to sell the entire company. Its main
purpose is to provide liquidity for the majority sharehold-
er and offer potential buyers the opportunity to purchase
the entire company. Drag-Along rights are usually subject
to certain conditions and are detailed in the shareholder
agreement. As this right may affect the rights of minority
shareholders, fair price determination mechanisms and
protective provisions become important during its imple-
mentation. The exercise of Drag-Along rights can lead to
significant legal consequences such as change of compa-
ny control and potential disputes among shareholders.

I1. DRAG-ALONG RIGHTS AND
THEIR SCOPE

Drag-along rights, frequently encountered in shareholder
agreements, play an important role in company sales and
merger-acquisition transactions. While this right provides
a significant advantage to majority shareholders, it can
also affect the rights of minority shareholders. The scope
of drag-along rights is usually determined in detail in share-
holder agreements and includes many elements such as
application conditions, rights of the holder, and obligations
of minority shareholders. Effective use of this right can ac-
celerate the company’s sale process and make the com-
pany more attractive to potential buyers however fair and
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I. GiRIS

“Drag-along” hakki, hissedar s6zlegsmelerinde sik¢a karsi-
lasilan ve ozellikle sirket satislarinda 6nem tasiyan bir hu-
kamdur. Bu hak, cogunluk hissedarina, sirketin tamamini
satma karari aldiginda azinlik hissedarlarini da bu satisa
katilmaya zorlama yetkisi verir. Temel amaci, cogunluk
hissedar icin likidite saglamak ve potansiyel alicilara sir-
ketin tamamini satin alma imkani sunmaktir. “drag-along”
hakki genellikle belirli kosullara baglidir ve hissedar s6z-
lesmesinde detayli olarak duzenlenir. Bu hakkin, azinlik
hissedarlarin haklarini etkileyebilme ihtimaline istinaden
uygulanmasi sirasinda adil fiyat belirleme mekanizmalari
ve koruyucu hukumler 6nem kazanir. “drag-along” hak-
kinin kullanilmasi, sirket kontrolunan el degistirmesi ve
hissedarlar arasinda potansiyel uyusmazliklar gibi 6nemli
hukuki sonugclar dogurabilir.

Il. “DRAG-ALONG"” HAKKI VE
KAPSAMI

Hissedar sozlesmelerinde sikca karsilasilan “drag-along”
hakki, sirket satislarinda ve birlesme-devralma islemlerinde
6nemli bir rol oynamaktadir. Bu hak, cogunluk hissedarlari-
na énemli bir avantaj saglarken azinlik hissedarlarin hakla-
rini da etkileyebilmektedir. “drag-along” hakkinin kapsami,
genellikle hissedar sozlesmelerinde detayli olarak belirle-
nir ve uygulanma kosullari, hak sahibinin yetkileri, azinlik
hissedarlarin yakumlulukleri gibi bircok unsuru igerir. Bu
hakkin etkin bir sekilde kullanilmasi, sirketin satis strecini
hizlandirabilir ve potansiyel alicilar i¢in sirketi daha cazip
hale getirebilir ancak “drag-along” hakkinin adil ve denge-
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balanced regulation of drag-along rights is
of great importance in terms of protecting
the interests of all parties.

1. Definition and Purpose of
Drag-Along Rights

Drag-Along rights are a contractual pro-
vision that gives the majority shareholder
the authority to force minority shareholders
to participate in the sale when deciding to
sell the entire company. This right is usual-
ly regulated in shareholder agreements or
company articles of association and is par-
ticularly important in venture capital invest-
ments and company mergers-acquisitions.
The main purpose of Drag-Along rights is
to provide liquidity for the majority share-
holder, offer potential buyers the opportu-
nity to purchase the entire company, and
prevent potential obstructions by minority
shareholders.

2. Conditions for Applying
Drag-Along Rights

2.1 Explicit Mention in the Sha-
reholder Agreement

For Drag-Along rights to be exercised, this
right must be clearly defined and regu-
lated in the shareholder agreement. This
regulation should include detailed scope,
conditions of use, and procedures of the
right. If this right is not explicitly stated in
the agreement, the majority shareholder
cannot exercise this right.

2.2 Majority Shareholder Ow-
ning the Specified Percentage or

li bir sekilde dtuzenlenmesi, tum taraflarin
menfaatlerinin korunmasi agisindan buyuk
6nem tagimaktadir.

1. “Drag-Along” Hakkinin
Tanimi ve Amaci

“Drag-along” hakki, gogunluk hissedarina,
sirketin tamamini satma karari aldiginda
azinlik hissedarlarini da bu satisa katilma-
ya zorlama yetkisi veren bir s6zlesme huk-
mudur. Bu hak, genellikle hissedar s6zles-
melerinde veya sirket ana sdzlesmesinde
duzenlenir ve ozellikle girisim sermayesi
yatirnmlarinda ve sirket birlesme-devralma-
larinda 6nem tasir. “drag-along” hakkinin
temel amaci, cogunluk hissedar igin liki-
dite saglamak, potansiyel alicilara sirketin
tamamini satin alma imkani sunmak ve azin-
lik hissedarlarin muhtemel engellemelerini
onlemektir.

2. “Drag-Along” Hakkinin
Uygulanma Sartlan

2.1 Hissedar Sézlesmesinde
Acikca Belirtilmis Olmasi

“Drag-along” hakkinin kullanilabilmesiicin,
bu hakkin hissedar sdzlesmesinde (sha-
reholders’ agreement) acikga tanimlanmis
ve duzenlenmis olmasi gerekir. Bu duzenle-
me, hakkin kapsamini, kullanim kosullarini
ve prosedurinu detayli bir sekilde icerme-
lidir. S6zlesmede bu hakkin acgikca belirtil-
memis olmasi halinde, cogunluk hissedar
bu hakki kullanamaz.

2.2 Cogunluk Hissedarinin Belir-
lenen Oran veya Miktarda Hisse-

Amount of Shares

To exercise Drag-Along rights, one must
own the minimum share percentage speci-
fied in the shareholder agreement. This per-
centage usually ranges between 51% and
75%. For example, if this percentage is set
at 60% in the agreement, the majority share-
holder must own at least 60% of the shares.

2.3 Receiving an Offer for the
Sale of the Entire Company

For Drag-Along rights to be exercised, there
must be an offer to purchase the entire

ye Sahip Olmasi

“Drag-along” hakkini kullanabilmek igin,
hissedar s6zlesmesinde belirtilen minimum
hisse oranina sahip olmak gerekir. Bu oran
genellikle %51 ile %75 arasinda degismek-
tedir. Ornegin, sozlesmede bu oran %60
olarak belirlenmisse, cogunluk hissedarin
en az %60 hisseye sahip olmasi gerekir.

2.3 Sirketin Tamaminin Satisina
Yonelik Teklif Ainmis Olmasi

“Drag-along” hakkinin kullanilabilmesiigin,
sirketin tamaminin satin alinmasina yonelik

m BiLGIi NOTU

The drag-along right
grants the majoritly
shareholder the au-
thority to compel mi-
nority shareholders to
participate in a com-
pany sale, making fair
pricing and objection
rights critical legal con-
siderations.

“Drag-along” hakk:,
cogunluk hissedarina
sirketin tamanum sat-
ma siirecinde azinhk
hissedarlarim sati-
sa katilmaya zorlama
vyetkisi tamirken, adil
[fivatlandirma ve itiraz
haklar: kritik hukuki
unsurlar olarak one
ctkmaktadr.
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company. This offer should come from a potential buyer
and cover all shares of the company. This right usually can-
not be used for partial sale offers. There are several reasons
for this. Firstly, the main purpose of Drag-Along rights is to
provide the majority shareholder with the opportunity to sell
the entire company, and this purpose cannot be achieved
in partial sales. Additionally, potential buyers generally
want to control the entire company, and partial sales do not
serve this purpose. Since Drag-Along rights force minority
shareholders to sell under the same conditions, it can only
be fairly applied in the case of selling the entire company. In
partial sales, valuation of the sold shares can be more com-
plex compared to selling the entire company, and this can
lead to valuation problems. Finally, applying Drag-Along
rights in partial sales can lead to more disagreements and
legal issues among shareholders. For these reasons, Drag-
Along rights are generally used in the case of selling the
entire company, and their application is not preferred or
allowed in agreements for partial sale offers.

2.4 Offering the Same Price and Conditions
to Minority Shareholders

When exercising Drag-Along rights, minority shareholders
must be offered the same price and conditions as the major-
ity shareholder. This includes the same price per share, the
same payment terms, and the same other sale conditions.
This condition aims to protect the rights of minority share-
holders and guarantee a fair sales process.

I1l. SHAREHOLDER'’S RIGHT TO
OBJECT IN FORCED SALES

It is a limited right that minority shareholders have in case
of the use of drag-along rights included in shareholder
agreements. This right allows minority shareholders to ob-
ject to forced sales in certain situations. Generally, minori-
ty shareholders can object in cases where the sale price
is not fair, the sale transaction is against the company or
shareholders, the drag-along right is abused, or there are
violations of contract provisions. The exercise of the right to
object usually involves legal processes and can be resolved
through court or arbitration however the use of this right
may delay or prevent the sale transaction. Therefore, drag-
along rights and the right to object should be regulated in
a balanced manner in shareholder agreements. While the
right to object aims to protect the interests of minority share-
holders, it also aims not to completely block the company’s
sale process.

1. Definition and Purpose of Sharehold-
er’'s Right to Object in Forced Sales

The right to object in forced sales is a legal protection mech-
anism that minority shareholders have in the case of forced
sales resulting from the use of drag-along rights. The main
purpose of this right is to protect the rights and economic
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bir teklif olmasi gerekir. Bu teklif, potansiyel bir alicidan gel-
meli ve sirketin tum hisselerini kapsayacak sekilde olmalidir.
Kismi satis teklifleri icin bu hak genellikle kullanilamaz. Bu-
nun birkag nedeni vardir. Oncelikle, “drag-along” hakkinin
temel amaci, cogunluk hissedara sirketin tamamini satma
imkani saglamaktir ve kismi satiglarda bu amaca ulasilamaz.
Ayrica, potansiyel alicilar genellikle sirketin tamamini kont-
rol etmek isterler ve kismi satiglar bu amaca hizmet etmez.
“drag-along” hakki, azinlik hissedarlari da ayni sartlarda sati-
sa zorladigi igin, sadece sirketin tamaminin satigi durumun-
da adil olarak uygulanabilir. Kismi satislarda, satilan hisse-
lerin degerlemesi tam sirketin satisina gore daha karmasik
olabilir ve bu durum degerleme sorunlarina yol acabilir. Son
olarak, kismi satislarda “drag-along” hakkinin uygulanma-
si, hissedarlar arasinda daha fazla anlasmazliga ve hukuki
sorunlara yol acabilir. Bu nedenlerle, “drag-along” hakki
genellikle sirketin tamaminin satisi durumunda kullanilir
ve kismi satis teklifleri icin uygulanmasi tercih edilmez veya
sozlesmelerde buna izin verilmez.

2.4 Azinlik Hissedarlara Ayni Fiyat ve Kosul-
larin Sunulmasi

“Drag-along” hakki kullanilirken, azinlik hissedarlara da ¢o-
gunluk hissedarla ayni fiyat ve kosullar sunulmalidir. Bu,
hisse basina ayni fiyat, ayni 6deme kosullari ve ayni diger
satis sartlarini icerir. Bu sart, azinlik hissedarlarin haklarini
korumayi ve adil bir satis surecini garanti etmeyi amaclar.

11l. ZORUNLU SATISTA HiSSEDA-
RIN iTIRAZ HAKKI

Hissedar sozlesmelerinde yer alan “drag-along” hakkinin
kullanilmasi durumunda azinlik hissedarlarin sahip oldugu
sinirli bir haktir. Bu hak, azinlik hissedarlarin belirlidurumlar-
da zorunlu satiga itiraz etmelerine olanak tanir. Genel olarak,
azinlik hissedarlar satis fiyatinin adil olmamasi, satis islemi-
nin sirket veya hissedarlar aleyhine olmasi, “drag-along”
hakkinin kétuye kullanilmasi veya s6zlesme hukamlerine
aykinlik durumlarinda itiraz edebilirler. itiraz hakkinin kulla-
nilmasi genellikle hukuki surecleri icerir ve mahkeme veya
tahkim yoluyla ¢6zume kavusturulabilir ancak bu hakkin
kullanilmasi satis islemini geciktirebilir veya engelleyebilir.
Bu nedenle, hissedar stzlesmelerinde “drag-along” hakki
ve itiraz hakki dengeli bir sekilde duizenlenmelidir. itiraz hak-
ki, azinlik hissedarlarin menfaatlerini korumayi amaclarken,
ayni zamanda sirketin satis surecini tamamen bloke etme-
meyi de hedefler.

1. Zorunlu Satista Hissedarin itiraz
Hakkinin Tanimi ve Amaci

Zorunlu satista itiraz hakki, “drag-along” hakkinin kullanil-
masl sonucu olusan zorunlu satis durumunda azinlik his-
sedarlarin sahip oldugu yasal bir koruma mekanizmasidir.
Bu hakkin temel amaci, azinlik hissedarlarin haklarini ve
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interests of minority shareholders. The right to object aims
to prevent majority shareholders from using drag-along
rights arbitrarily or unfairly. At the same time, it aims to en-
sure that the company’s value is correctly determined and
that minority shareholders receive a fair price. This right
allows minority shareholders to express their views on the
company's future and potentially obtain a better deal how-
ever exercising the right to object may complicate or delay
the company’s sale process. Therefore, the use of this right
should be carefully evaluated, and the general interests of
the company should be taken into account.

2. Conditions for Shareholder’s Right
to Object in Forced Sales

2.1. Unfairness of the Sale Price

Minority shareholders may think that the offered price does
not reflect the true value of the company. In this case, an
independent valuation report can be requested, and a de-
tailed analysis of the company’s tangible and intangible as-
sets, future cash flows, market share, and growth potential
can be demanded. Comparisons can be made with the sale
values of similar companies, and a transparent explanation
of how the sale price was determined can be requested.
Minority shareholders can propose an alternative valuation
method or present their own valuation reports.

m BiLGi NOTU

ekonomik cikarlarini korumaktir. itiraz hakki, cogunluk his-
sedarlarin “drag-along” hakkini keyfi veya haksiz bir sekilde
kullanmasini 6nlemeyi hedefler. Ayni zamanda, sirketin de-
gerinin dogru bir sekilde belirlenmesini ve azinlik hissedar-
larin adil bir fiyat almasini saglamayi amagclar. Bu hak, azinlik
hissedarlarin sirketin gelecegi hakkindaki goruslerini ifade
etmelerine ve potansiyel olarak daha iyi bir anlagsma elde
etmelerine olanak tanir ancak itiraz hakkinin kullanilmasi
sirketin satis surecini zorlastirabilir veya geciktirebilir. Bu ne-
denle, hakkin kullanimi dikkatli bir sekilde degerlendirilmeli
ve sirketin genel cikarlar goz 6nande bulundurulmalidir.

2. Zorunlu Satista Hissedarin itiraz
Hakkinin Sartlari

2.1. Satis Fiyatinin Adil Olmamasi

Azinlik hissedarlar tarafindan, teklif edilen fiyatin sirketin
gercek degerini yansitmadigini dusunulebilir. Bu durum-
da, bagimsiz bir degerleme raporu talep edilebilir, sirketin
maddi ve maddi olmayan varliklarinin, gelecekteki nakit
akislarinin, pazar payinin ve buytume potansiyelinin detay-
li bir analizi istenebilir. Benzer sirketlerin satis degerleriyle
karsilastirma yapilabilir ve satis fiyatinin nasil belirlendigine
dair seffaf bir agiklama talep edilebilir. Azinlik hissedarlar,
alternatif bir degerleme yontemi 6nerebilir veya kendi de-
gerleme raporlarini sunabilirler

GSIBRIEF ®m 6
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2.2. Sale Transaction Being Against the Com-

2.2. Satis isleminin Sirket veya Hissedarlar

pany or Shareholders

It is conceivable that the sale could potentially undermine
the long-term interests of the company or shareholders. For
instance, scenarios such as the disposal of the company’s
strategic assets, a sale to a buyer that could diminish com-
petitive power, a transaction that might put employees’ job
security at risk, deal terms that could impede the compa-
ny’s future growth potential, or conditions that significantly
curtail the rights of minority shareholders all fall within this
scope of concern.

2.3. Abuse of Drag-along Rights

It may be thought that the majority shareholder is using this
right by ignoring the legitimate interests of minority share-
holders or in a way that would harm them. In this context,
situations such as rushing the sale transaction and not giv-
ing minority shareholders sufficient evaluation time, the ma-
jority shareholder selling the company below its value for
their personal interests, preventing minority shareholders’
right to information, lack of transparency in the sale process
and exclusion of minority shareholders from the process, or
the majority shareholder making secret agreements against
minority shareholders can be examined.

2.4. Violation of Contract Provisions

It may be thought that the sale transaction does not comply
with the conditions or procedures specified in the share-
holder agreement. In this context, it can be examined wheth-
er the minimum share ratio required for the use of drag-along
rights is complied with, whether the notification periods
specified in the contract are adhered to, whether the valu-
ation methods stipulated in the contract are used, whether
the pre-emptive rights of minority shareholders are violat-
ed, and whether other protective provisions specified in the
contract are violated. In these cases, minority shareholders
can try to protect their rights by resorting to legal means.

3. Legal Implications

The use of Drag-Along rights and the exercise of minori-
ty shareholders’ right to object against it have significant
legal implications for the company and shareholders. The
application of Drag-Along rights forces minority sharehold-
ers to sell their shares and usually results in a change of
company control. This process triggers potential disputes
among shareholders and often leads to disagreements over
company valuation and sale price. On the other hand, the
exercise of minority shareholders’ right to object also has
various consequences. In this case, the sale transaction is
delayed or completely prevented. Legal processes (lawsuit,
arbitration, etc.) are often initiated. These developments
can negatively affect the company’s reputation and value
and can deteriorate relationships among shareholders. As
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Aleyhine Olmasi

Satisin, sirketin veya hissedarlarin uzun vadeli ¢ikarlarina
zarar verebilecegini dustnebilirler. Ornegin, sirketin stra-
tejik varliklarinin elden ¢ikarilmasi, rekabet gucunu zayifla-
tacak bir aliciya satis yapilmasi, ¢alisanlarin is guvencesini
tehlikeye atacak bir satis, sirketin gelecekteki buyime po-
tansiyelini engelleyecek sartlar iceren bir satis veya azinlik
hissedarlarin haklarini 6nemli 6l¢ctde kisitlayan satis sartlari
bu kapsamda degerlendirilebilir.

2.3. "Drag-Along” Hakkinin Kétuye Kullanil-
masi

Cogunluk hissedarin bu hakki, azinlik hissedarlarin mesru
cikarlanni g6z ardi ederek veya onlara zarar verecek sekilde
kullandigi dusunulebilir. Bu baglamda, satis isleminin acele-
ye getirilmesi ve azinlik hissedarlara yeterli degerlendirme
suresi taninmamasi, cogunluk hissedarin kendi kisisel ¢ikar-
lariicin sirketi degerinin altinda satmasi, azinlik hissedarla-
rnin bilgi alma haklarinin engellenmesi, satis surecinde seffaf-
ligin olmamasi ve azinlik hissedarlarin suregten diglanmasi
veya cogunluk hissedarin azinlik hissedarlarin aleyhine gizli
anlagmalar yapmasi gibi durumlarincelenebilir.

2.4. S6zlesme Hukumlerine Aykirilik

Satis isleminin hissedar s6zlesmesinde belirtilen sartlara
veya prosedurlere uygun olmadigi dusunulebilir. Bu kap-
samda, “drag-along” hakkinin kullanilmasi i¢in gerekli olan
minimum hisse oranina uyulup uyulmadig), s6zlesmede be-
lirtilen bildirim surelerine uyulup uyulmadigi, sézlesmede
ongorulen degerleme yontemlerinin kullanilip kullanilma-
dig), azinlik hissedarlarin 6n alim haklarinin ihlal edilip edil-
medigi ve s6zlesmede belirtilen diger koruyucu hukamlerin
inlal edilip edilmedigi incelenebilir. Bu durumlarda azinlik
hissedarlar, hukuki yollara basvurarak haklarini korumaya
calisabilirler.

3. Hukuki Yansimalar

“Drag-along” hakkinin kullanilmasi ve buna karsi azinlik
hissedarlarin itiraz hakkini kullanmasi, sirket ve hissedar-
lar tzerinde 6nemli hukuki yansimalar dogurur. “Drag-a-
long” hakkinin uygulanmasi, azinlik hissedarlari hisse-
lerini satmaya zorlar ve genellikle sirket kontrolunun el
degistirmesiyle sonuclanir. Bu sureg, hissedarlar arasinda
potansiyel uyusmazliklar tetikler ve siklikla sirket deger-
lemesi ile satis fiyati konusunda anlasmazliklara yol acar.
Ote yandan azinlik hissedarlarin itiraz hakkini kullanmasi
da ¢esitli sonuclar dogurur. Bu durumda, satis islemi geci-
kir veya tamamen engellenir. Cogu zaman hukuki strecler
(dava, tahkim vb.) baslatilir. Bu gelismeler, sirket itibarini
ve degerini olumsuz etkileyebilir ve hissedarlar arasinda-
ki iliskileri bozabilir. Sonug olarak, “drag-along” hakki ve
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a result, the use of Drag-Along rights and
the right to object against it have profound
effects on the company’s future and rela-
tionships between shareholders.

4. Solution Methods

4.1 Contractual Measures

Itincludes measures such as detailed deter-
mination of the conditions for using drag-
along rights, establishment of fair price
determination mechanisms, and addition
of protective provisions for minority share-
holders. These measures help prevent po-
tential disputes from the outset and protect
the rights of the parties.

4.2 Negotiation and Mediation

These are methods where parties come
together to try to resolve their disputes. In
negotiation, parties communicate directly,
while in mediation, an impartial third party
manages the process. These methods offer
faster, more flexible, and lower-cost solu-
tions compared to the court process.

4.3 Arbitration

It is an alternative dispute resolution meth-
od where parties leave their disputes to the
decision of one or more arbitrators they
choose. Arbitration is usually faster and
more private than the court process, and its
decisions are binding. It is frequently pre-
ferred in international commercial disputes.

IV. CONCLUSION

Drag-along rights are an important tool to
facilitate company sales and support ma-
jority shareholders’ exit strategies however
the use of this right can have legal conse-
quences that may affect the rights of minori-
ty shareholders. The shareholder’s right to
object in forced sales is an important mech-
anism to maintain this balance. Clearly
defining the scope and conditions of use
of drag-along rights in shareholder agree-
ments is critical to preventing potential
disputes. Additionally, adding protective
provisions such as fair price determination
mechanisms and independent valuation
processes will help protect the interests of
all parties.

buna karsi itiraz hakkinin kullanimi, sirke-
tin gelecegi ve hissedarlar arasi iligkiler
Uzerinde derin etkiler birakir.

4. Co6zim Yontemleri

4.1 S6zlesmesel Onlemler

“Drag-along” hakkinin kullanim sartlarinin
detayli belirlenmesi, adil fiyat belirleme
mekanizmalarinin olusturulmasi ve azinlik
hissedarlar i¢in koruyucu hakumlerin ek-
lenmesi gibi 6nlemleri icerir. Bu dnlemler,
potansiyel anlagsmazliklari daha bastan 6n-
lemeye yardimci olur ve taraflarin haklarini
korur.

4.2 Muzakere ve Arabuluculuk

Taraflann bir araya gelerek anlasmazlikla-
rint cozmeye calistigi yontemlerdir. Muza-
kerede taraflar dogrudan iletisim kurarken,
arabuluculukta tarafsiz bir tiguncu kisi sure-
ciyonetir. Bu yontemler, mahkeme surecine
gore daha hizli, esnek ve maliyeti dusuk ¢co-
zUmler sunar.

4.3 Tahkim

Taraflarin anlagsmazliklarini, sectikleri bir
veya birka¢ hakemin kararina biraktiklari
alternatif bir uyusmazlik ¢6zam yéntemidir.
Tahkim, genellikle mahkeme surecinden
daha hizli ve 6zel olup, kararlari baglayici-
dir. Uluslararasi ticari anlagmazliklarda sik¢a
tercih edilir.

IV. SONUGC

“Drag-along” hakki, sirket satiglarini kolay-
lastirmak ve cogunluk hissedarlarin ¢ikis
stratejilerini desteklemek icin dnemli bir
aractirancak bu hakkin kullanilmasi, azinlik
hissedarlarin haklarini etkileyebilecek hu-
kuki sonuglar dogurabilmektedir. Zorunlu
satista hissedarin itiraz hakki, bu dengeyi
saglamak icin 6nemli bir mekanizmadir.
Hissedar sozlesmelerinde “drag-along”
hakkinin kapsaminin ve kullanim sartlarinin
acikca belirlenmesi, potansiyel uyusmaz-
liklarin 6nlenmesi acisindan kritik Gneme
sahiptir. Ayrica, adil fiyat belirleme meka-
nizmalari ve bagimsiz degerleme suregcleri
gibi koruyucu hakumlerin eklenmesi, tim
taraflarin menfaatlerinin korunmasina yar-
dimci olacaktir.

m BiLGIi NOTU

The implementation
of the drag-along right
accelerates company
sales, but given ils im-
pact on minority share-
holders’ rights, [air
pricing mechanisms
and contractual safe-
guards serve as critical
balancing factors.

“Drag-along” hakkinn
kullamm, sirket satis-
larvm hizlandirirken
azinlhk hissedarlarin
haklarim etkileyebile-
ceginden, adil fivatlan-
dirma mekanizmalari
ve sozlesmesel giiven-
celer kritik bir denge
unsuru olusturur.
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B. KEY TAKEAWAYS

(i) Drag-along rights give the majority shareholder the au-
thority to sell the entire company and can force minority
shareholders to participate in this sale.

(i) The shareholder’s right to object in forced sales is limit-
ed but can be used in certain situations.

(iii) The use of drag-along rights can lead to significant
consequences such as change of company control and
disputes among shareholders.

(iv) Clearly defining the scope and conditions of use of
drag-along rights in shareholder agreements can prevent
potential problems.

(v) Fair price determination mechanisms and independent
valuation processes help protect the interests of all parties.

(vi) In case of disputes, alternative resolution methods such
as negotiation, mediation, and arbitration may be preferred.

(vii) The Turkish Commercial Code and general legal princi-
ples play an important role in the application of drag-along
rights and the evaluation of objections.

(viii) It is important to strike a balance between protecting
minority shareholders and facilitating exit strategies for ma-
jority shareholders.

(ix) Legal sanctions may be applicable in cases of abuse of
drag-alongrights.

(x) Disagreements over company valuation and sale price
are among the most common issues encountered in the
exercise of drag-along rights.
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B. ANA CIKARIMLAR

(i) "Drag-along” hakki, cogunluk hissedarina sirketin ta-
mamini satma yetkisi verir ve azinlik hissedarlari bu satisa
katilmaya zorlayabilir.

(ii) Zorunlu satista hissedarin itiraz hakki sinirlidir ancak be-
lirli durumlarda kullanilabilir.

(i) “Drag-along” hakkinin kullanilmasi, sirket kontroltnun
el degistirmesi ve hissedarlar arasinda uyusmazliklar gibi
6nemli sonuclar dogurabilir.

(iv) Hissedar sozlesmelerinde “drag-along” hakkinin kapsa-
minin ve kullanim sartlarinin acikca belirlenmesi, potansiyel
sorunlari 6nleyebilir.

(v) Adil fiyat belirleme mekanizmalari ve bagimsiz deger-
leme suregleri, tum taraflarin menfaatlerinin korunmasina
yardimcl olur.

(vi) Uyusmazlik durumunda muzakere, arabuluculuk ve
tahkim gibi alternatif c6zum yoéntemleri tercin edilebilir.

(vii) Tark Ticaret Kanunu ve genel hukuk prensipleri,
“drag-along” hakkinin uygulanmasinda ve itirazlarin de-
gerlendirilmesinde 6nemli rol oynar.

(viii) Azinlik hissedarlarin korunmasiile cogunluk hissedar-
larin ¢ikis stratejileri arasinda denge kurulmasi 6nemlidir.

(ix) “Drag-along” hakkinin kéttye kullanilmasi durumunda
hukuki yaptinmlar s6z konusu olabilir.

(x) Sirket degerlemesi ve satis fiyati konusundaki anlasmaz-
liklar, “drag-along” hakkinin kullanilmasinda en sik karsila-
silan sorunlardandir.
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