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CMS aims to be recognised as the best European
provider of legal and tax services. We combine deep
local expertise and the most extensive presence in
Europe with cross-border consistency and coordination.
CMS has a common culture and a shared heritage
which make us distinctively European.

Structure, organisation and coverage are relatively
easy for other firms to copy. What is far more difficult
to replicate is how we work with our clients to deliver
a high quality, personalised service across all of our
markets. CMS today comprises ten CMS firms, employing
over 2,800 lawyers across 30 jurisdictions and 54
offices.

What really differentiates us is the genuine full-service
approach which CMS firms have adopted since CMS
was founded in 1999: we are a one-stop shop across
Europe for legal and tax services. CMS truly
distinguishes itself through the investment it has
made in this area. We understand the need of our
clients to have access to top quality legal services
delivered on time, as well as the pressure on our
clients’ general counsels, M&A project teams and
other decision makers to choose the right law firm,

to complete their deals or meet their challenges
successfully and to prove the value that they bring to
their business stakeholders. Our track record shows
us that we have chosen the right approach - league
tables and legal directories regularly rank us in
leading positions and we have been appointed to the
panels of numerous leading multinational companies.
Our success to date underlines that we offer precisely
what our clients need: the right solutions delivered
by the best experts available, throughout Europe.

CMS lawyers have been working extensively on
Turkey-related matters for more than 15 years. Over
this time we have developed a deep understanding
of how to structure and complete Turkey-European
cross-border transactions, combining an awareness
of the business environment with knowledge of the
legal and regulatory framework. Our dedicated Turkey
team comprises specialists based in our European
offices. The team advises clients on investments both
into and out of Turkey, and provides advice on the
full spectrum of corporate, commercial and
regulatory issues.
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CMS — Digerlerinden ayirici 6zelligi

Avrupali olmasi

Shanghai O ,

Yerel ve ulusal deneyimlerimizi ve Avrupa geneline
yayilmis varligimizi sinirlar 6tesi varligimiz ve
calismalarimizla birlestirmek suretiyle, CMS olarak
hukuki ve vergisel alanlardaki hizmetlerde Avrupa’nin
en 6nde gelen hizmet saglayicisi olarak hatirlanmak
amacindayiz. Bu baglamda belirtilmelidir ki, CMS
yerlesik ortak bir kaltire ve mirasa sahiptir. Bu da

bizi diger hukuk btirolarindan ayirarak Avrupali
yapmaktadir.

Yapisal ézellikler, organizasyon semasi ve hizmetlerin
kapsaminin diger firmalar tarafindan taklit edilmesi
kolay olmasina ragmen; yiksek kalitede ve mtivekkile
6zel verdigimiz hizmetlerimizin taklit edilmesi ve
kopyalanmasi mimkdan degildir. CMS bugidn 10
firmasinda 30 farkli yargi alaninda yer alan 54 ofisinde
istihdam ettigi 2.800(in tizerinde avukatla hizmet
vermektedir.

CMS kuruldugu 1999 yilindan bugtine benimsemis
oldugu genis ve tam zamanli hizmet anlayisiyla
hukuki ve vergisel olarak mtivekkillerine Avrupa‘da
cok genis calisma alanlarinda verdigi hizmetlerle
farklilik yaratmis ve yaratmaya da devam etmektedir.
Bu alanlarda yapilan yatirimlarda da CMS, bu
farkliligini hissettirmistir. Mivekkillerimizin zamaninda
ve kaliteli bir hukuki hizmet almaya ve Sirket Birlesme
ve Devralma Projeleri takiminin ve diger karar almaya
yetkin birimlerin, ilgili gértismeleri ve anlasmalari
basarili olarak tamamlayacak, bu gértisme ve

anlasmalarda beklentilerini karsilayacak ve
mduvekkillerimizle ilgilenen kisilere sirketin degerini
aksettirecek yetkinlige sahip dogru hukuk blirosu
secmeye olan ihtiyacglarinin farkindayiz. Bugtne kadar
yapmis oldugumuz isler de bu farkindalikla
gésterdigimiz faaliyetin dogru oldugunu
kanirtlamaktadir. Ayni zamanda, dogru ve yerinde
olarak yaptigimiz islerle de CMS olarak, lider hukuk
rehberleri (legal directories) tarafindan dizenli olarak
lider hukuk btirolari arasinda gésterilmekte ve cesitli
cok uluslu sirketlerin is ve islemlerinde faaliyet
gésteren kurul ve heyetlere de atanmaktayiz. CMS
olarak kurulusumuzdan bugtine kadar elde ettigimiz
bu basari dogru ve dalinda uzman avukat ve
danismanlarimizla mavekkil ihtiyaclarr ve ¢6zim
odakli verdigimiz hizmetin bir sonucudur.

15 yili asan saredir Tlrkiye ile iliskili her tirld konuda
hizmet vermekte olan CMS, bu gecen seneler
zarfinda, is cevresine iliskin gerekli hukuki ve kamusal
dizenlemelere yénelik gelistirdigi bilgiler ile Tdrkiye-
Avrupa odakli sinirlar 6tesi islemlerin ve anlasmalarin
nasil temellendirilecegine ve basarili sekilde
tamamlanacagina iliskin derin bir deneyim
kazanmistir. Avrupa'daki gesitli ofislerimizde faaliyet
gdésteren Turkiye odakli calisan uzmanlardan olusan
takimimiz, mivekkillerimize, Ttrkiye'de ve Ttirkiye
disindaki yatirrmlarina iliskin ticaret, sirketler hukuku
ve kamusal dtizenlemelerle ilgili olarak genis ve tam
zamanli bir hizmet sunmaktadir.




Why CMS?

— Over 2,800 lawyers across 30 jurisdictions Industry expertise

— Excellent market knowledge, both locally Integrated cross-border service
and globally
Partner-driven approach
— Comprehensive grasp of both national
and international legal issues Tailored, business solution-driven approach

— Interdisciplinary teams

Our services Our industry focus

— Banking & Finance — Automotive

— Commercial & Regulatory — Consumer Products

— Competition — Energy

— Corporate — Financial Services

— Dispute Resolution — Hotels & Leisure

— Employment & Pensions — Industrials

— Intellectual Property — Infrastructure & Project Finance
— M&A — Insurance & Reinsurance
— Real Estate — Lifesciences

— Tax — Private Equity

— Technology, Media, Telecoms

Our experience

With a GDP of well over EUR 600 billion, Turkey is one of the 20 largest economies in the world. European countries are
among the biggest importers and exporters of goods and services from and to Turkey. Investment by European companies in
Turkey and increasing levels of Turkish investment in Europe are creating ever closer ties between the economies of the two
regions. A member of the European Customs Union since 1995, Turkey also aspires to join the European Union.

It will come as no surprise, then, that leading European provider of legal and tax services CMS has a long tradition of
advising Turkish clients looking to invest in Europe. Numerous successful clients have relied on our advice in relation to their
cross-border dealings. Among our lawyers are both Turkish-speaking partners and partners who have built a wealth of
knowledge and strong relationships with local Turkish law firms. As a client, this means that you will deal with experienced,
knowledgeable and business-savvy lawyers who can help you navigate what for you may be uncharted territory from a legal
perspective. The strong personal relationships between lawyers at CMS and leading Turkish law firms also remove language
barriers: whether your first language is Turkish or a European language, you will be advised in the language in which you are
most comfortable doing business.
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Neden CMS?

30 farkli yargi alaninda 2.800° (in tGizerinde avukat

Bélgesel ve diinya genelinde mikemmel pazar
bilgisi
Ulusal ve uluslararasi hukuki konulara hakimiyet ve

kapsamli ve ayrintili bilgi

Cok cesitli ve genis alanda uzman calisma
takimlarimiz

Cesitli sanayi dallarina hakimiyet
Entegre olmus sinirlar 6tesi hizmet
Muvekkil odakli yaklasim

C6zlim odakli ve isletmelere uygun yaklasim

Hizmetlerimiz Odaklandigimiz Sanayiler
Bankacilik & Finans Otomotiv
Ticaret Hukuku Tiiketim Urtinleri
Rekabet Enerji
Sirketler Hukuku Finansal Hizmetler
Ihtilaflarin Cézimdi Turizm & Eglence
Is ve Emeklilik Hukuku End(striler
Fikri Mdlkiyet Altyapi & Proje Finansmani
Sirket Birlesme ve Devralmalari (M&A) Sigorta ve Reastirans
Gayrimenkul Saglik
Vergi Girisim Sermayesi (Private Equity)
Teknoloji, Medya, Telekomdinikasyon
Deneyimlerimiz

Turkiye, 600 milyar €’ yu asan gayrisafi yurtici hasilasi ile dinyanin 20. blyik ekonomisi teskil etmektedir. Avrupa Ulkeleri
ise mal ve hizmet sektériinde en blylk ithalatg ve ihracatgi niteligindedirler. Avrupa sirketlerinin Tdrkiye'deki yatinmliari ile
Tlrk sirketlerin Avrupa’daki yatirimlarinda gérdlen artis bu iki bélge arasinda ¢ok siki baglar olusturmaktadir. 1995 yilindan
bu yana, GUmrdk Birligi dyesi olan Tdrkiye, ayni zamanda Avrupa Birligi dyeligine katiim konusunda da istekli bir cerceve
cizmektedir.

Avrupa' nin hukuki ve vergisel alanda hizmet saglayicisi konumundaki CMS" nin, Avrupa'da yatirnm yapmak isteyen Tlrk
mdavekkillere verdigi hizmetler konusunda yerlesmis bir deneyiminin oldugunu séylemek yerinde olacaktir. Bircok
mdavekkilimiz, aralarinda Tlrkge konusan Trkiye' deki hukuk birolari ile saglam, kuvvetli baglanti ve iliskileri olan ortak
avukatlarimizin da bulundugu uzman takimimizdan sinirlar étesi anlasma ve iliskilerine iliskin hukuki hizmet almaktadirlar.
Mivekkilimiz icin bu, hukuki olarak yabanci olabilecekleri bu pazarda deneyimli ve dalinda genis bilgiye sahip ve is ve
sektore hakim avukatlar tarafindan yénlendirilecekleri anlamina gelmektedir. CMS, avukatlar ile Tirkiye'nin lider hukuk
burolar arasindaki bu siki kisisel iliskiler ayni zamanda dil kaynakli problemleri de ortadan kaldirmaktadir. Béylece, ana
dilinizin Tlrkge veya baska bir dil olup olmadigi dikkate alinmaksizin is yasaminda kendinizi en rahat hissettiginiz dilde
hizmet alma olanagini da yakalamis olacaksiniz.



Typical issues for Turkish investors in Europe

Although Turkish companies can look back on a long history of involvement in foreign markets, the number of Turkish
businesses focusing their growth strategy on acquiring companies or brands in foreign countries has significantly increased in
recent years. Among others, EU countries such as the Netherlands, Germany, Italy and the UK have proven to be attractive

destinations for Turkish investors.

While important national differences remain, the market for international M&A transactions has become increasingly
standardised. Based on our experience with past transactions, the following should be of specific interest to Turkish

companies planning to invest in Europe:

Regulatory approval

With the exception of specific sectors (e.g. defence
technology and companies which are vital to national
security) and the generally applicable merger control rules
under European law and the law of the respective country,
a Turkish investor does not need any kind of regulatory
approval to acquire a European company. In practice, none
of those regulations has been a serious hurdle to Turkish
investment in Europe.

Acquisition process

Acquisition processes in Europe more or less follow
international standards. Even medium-sized companies
normally appoint advisers to help them prepare the initial
documents (information memorandum, confidentiality
agreement, process letters) and the data room. However,
the situation may be very different if the sales process is
initiated not by the seller but by the bidder, in which case
the process must be agreed between the parties.
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Whatever the circumstances, time is of the essence in any
sales process in Europe. Timelines set by the seller should
be strictly complied with by any bidder who wants to be
seen as a reliable partner. Consequently, it is of the utmost
importance for bidders to prepare their approach in
advance and enlist the aid of relevant advisers as soon

as possible in order to avoid delay.

An organised process will normally start with the
distribution of a “teaser” by which the seller’s advisers will
try to find out who might be interested. Those bidders
indicating an interest would then be asked to sign a
confidentiality agreement ("CA") before the identity of the
target is disclosed. After signing the CA, the bidder will
typically receive an information memorandum (“IM")
describing in reasonable detail the target’s structure,
business and financial situation. Normally, bidders are
requested to make an initial "non-binding offer” within a
period of one to four weeks after receipt of the IM. Based
on these non-binding offers, the seller will decide which
bidders are to be given access to the data room.



Turk yatirrmcilar icin Avrupa'da genel olarak
dikkat edilmesi gereken konular

Turk sirketlerinin yabanci pazarlarda faaliyetlerde bulunmaya baslamalarinin her ne kadar uzun bir gecmisi olsa da yabanci
Ulkelerdeki sirketleri veya markalari devralan Tirk isletmeleri sayisinda, blylme stratejileri odakli olarak, son zamanlarda cok
blytik bir artis gézlenmektedir. Ozellikle Hollanda, Almanya, ftalya ve ingiltere gibi AB (lkeleri Tiirk yatinmcilar igin

yatinmlarini ydnlendirebilecekleri cazip tlkeler haline gelmistir.

Belirli ulusal farkhiliklar hala olmakla birlikte, uluslararasi Sirket Birlesmeleri&Devralmalari islemleri pazari cok blydk bir oranda
standardize edilmistir. Gegmiste yaptigimiz is ve islemlere dayanarak asagida belirtilen hususlarin Avrupa’da yatirimda
bulunmak isteyen Tirk sirketlerin ézellikli olarak ilgisini cekecegi kanisindayiz.

Kamusal izinler

Bazi sektérler ve (6rnegin, savunma teknolojileri ve milli
qguivenlik icin elzem olan sirketler) Avrupa Hukuku'nda ve
ilgili Glke hukukunda &ngdrilmus bulunan izin alinmasi
gereken birlesmelere iliskin dlizenlemeler haricinde, Ttrk
yatinmcilarin herhangi bir Avrupa sirketini devralmasi igin
herhangi bir izin almasi gerekmemektedir. Uygulamada da,
s6z konusu dlzenlemeler, Tirk yatirimcilarin Avrupa'daki
yatinmlari énidnde énemli bir engel teskil etmemektedir.

Devralma Usulii

Avrupa’da devralma streci ve usulleri, biydk 6lclide
uluslararasi standartlar cergevesinde cereyan etmektedir.
Genellikle orta &lcekli sirketler ilk belgelerin (bilgi notu,
qgizlilik anlasmasi, process letters) ve veri odasinin (data
room) hazirlanmasinda kendilerine yardimci olmalari icin
danismanlarla calismaktadirlar. Ancak bu durum satis
sdrecinin satici tarafindan degil de teklif sahibi tarafindan
baslatiimasi halinde dedisiklik gbsterebilmektedir. Her
halde, taraflarin siire¢ hususunda anlasmaya varmalari
gerekmektedir. Her ne olursa olsun, Avrupa‘da her tirli

devralma usullinde zaman ¢ok dnemli bir yere sahiptir.
Teklif sahibi, eger satici tarafindan gtvenilir bir ortak olarak
degerlendirilmek istiyorsa, normalde, satici tarafindan
belirlenen stirelere kosulsuz olarak riayet etmelidir. Son
olarak, teklif sahibinin 6ncelikli olarak yaklasimini
hazirlamasi ve her tirll gecikmeyi engellemek icin bir an
énce ilgili danismanlarinin yardimini almasi blydk bir nem
arz etmektedir.

Normal kosullarda sdreg, saticinin danismaninin, satisla
ilgilenenleri tespit edebilmesi amaciyla bilgi notunun dagitimi
ile baslamaktadir. Hedef sirketin kimligi aciklanmadan 6nce
ilgilenen teklif sahiplerinden, bir gizlilik anlasmasi
imzalamalari istenir. Gizlilik anlasmasinin imzalanmasinin
akabinde, teklif sahibi ile hedef sirketin yapisini, is ve
finansal durumuna iliskin bilgileri iceren bir bilgi notu
(information memorandum) paylasilir. Kural olarak, bilgi
notunun alinmasindan itibaren 1 ila 4 haftalik stre
icerisinde, teklif sahibinden ilk baglayici nitelikte olmayan
icapta bulunmasi istenilir. Bu baglayici olmayan icaplara
bagl olmak Uzere, satici, hangi teklif sahiplerinin veri
odasina (data room) erisim hakkinin olacagina karar verir.



Due diligence

Due diligence has become standard procedure for any kind
of transaction over the last 10 to 15 years. Typical
categories of due diligence are financial, business, legal,
environmental, HR, patents, insurance and pensions.
Whereas the first three are part of almost every
transaction, the latter will only be specifically covered if
these fields are of special interest or are problematic. In
some cases, the seller will ask advisers to prepare legal,
financial and environmental due diligence reports for the
benefit of potential bidders (vendor due diligence). This can
save both parties time and money. However, it restricts the
ability of the bidder to gain crucial information via its own
trusted advisers. It is important to note that most
documents relating to a company will be in the language of
the country where the company is based and there may be
no English translations available in the data room. Since
even many smaller companies have subsidiaries in other
European countries, you should also ensure that your
advisers’ network extends to those countries. Data rooms
are still sometimes paper-based, but virtual data rooms are
becoming more and more usual. Most sellers offer
management presentations in addition. After completion of
due diligence, the bidders will be asked to make a "binding
offer”, although such offers are normally not legally
enforceable.

Form and content of transaction documents

In international transactions, it has become increasingly
common to draft and negotiate the legal documentation in
English. Sellers will, however, normally insist on applying
the law of their respective country. In some European
countries, such as Germany and Italy, the sale and purchase
agreement (“SPA"”) will in certain cases require notarisation
to be effective. This can trigger substantial additional costs
depending on the value of the transaction. Also, deal terms
are increasingly converging internationally and include
fewer references to national civil laws. A German SPA tends
to be shorter than the forms used in the UK, for example,
but the structure typically follows the same logic.
Differences between countries also exist regarding the
contractual arrangement of representations and warranties.
While German sellers are more reluctant to grant extensive
representations and warranties, the picture in the UK, for
example, is different.
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Industrial relations, codetermination
and protection of employees

Industrial relations in Europe are comparatively good.
However, since the approach and the legal provisions vary
in the individual EU countries, especially regarding workers’
participation and trade unions, industrial action such as
strikes affects business in different ways. Employees in
most European countries are protected against dismissal by
a number of statutes that also cover the purchase of a
company. Nonetheless, it is possible to reduce the
workforce and even to close plants if there is an economic
justification for doing so. A number of European countries
have implemented the concept of employee co-
determination, i.e. the active involvement and participation
of elected employees in the company’s supervisory board.
In addition, many businesses have a works council with the
right to consultation in a variety of situations. While the
legal framework for such codetermination and works
councils in countries such as Germany, Austria and the
Netherlands consists of extensive regulations, the concept
in the Southern European countries, and in France, is
different. In France, for example, there is a requirement to
grant information to and consult with the works councils,
which may delay the process in certain cases. Essentially,
however, employees’ representatives are not in a position
to prevent the sale of a business.



Due Diligence (Durum Tespit Calismasi)

Due diligence son 10, 15 yildir, her tirli islemin standart
usullerinden biri haline gelmistir. Durum tespit ¢alismasi
genel olarak finansal, isletmesel, hukuki, cevresel olarak ve
insan kaynaklari, patentler, sigorta ve is¢i alacaklari
baglaminda ayri ayri yapiimaktadir. Finansal, isletmesel ve
hukuki due diligence her tirli devralma isleminin bir
parcasi olmakla birlikte, digerleri ancak ilgili devralmada
6zel bir menfaat olusturmasi ya da problem olusturabilecek
nitelikte olmasi hallerinde yapilmaktadir. Bazi hallerde, satici
muhtemel teklif sahipleri icin, danismanlarindan hukuki,
finansal ve cevresel due diligence (satici tarafiindan yapilan
due diligence) yapmasini isteyebilmektedir. Satici tarafindan
yapilan béyle bir due diligence, her iki taraf icin de zaman
ve para tasarrufu saglamasi sebebiyle 6nem arz etmektedir.
Ancak, bu durum ayni zamanda teklif sahibinin kendi
glivendigi danismanlari yoluyla énem arz eden bilgileri
6grenmesinin éndnde engel de teskil etmektedir. Ayrica,
6nemle belirtilmelidir ki, sirkete iliskin birgok belge, sirketin
bulundudu ilgili Glkenin dilinde hazir bulunmaktadir ve veri
odasinda belgelerin ingilizce ‘ye cevrilmis metinleri
bulunmayabilir. Kiglk sirketlerin bile diger Avrupa
Ulkelerinde istirakleri bulunmasi dolayisiyla, danismaninizin
ilgili Glkelerle gerekli baglantisinin bulundugundan emin
olmaniz 6nem arz etmektedir. \Veri odalari, halen bazen
sadece kagida dbkdlmds olarak mevcuttur, ancak
bilgisayara dayali bilgi odalari da yerlesmeye baslamistir.
Buna ek olarak, saticilar yénetim tarafindan yapilacak bir
sunum (management presentation) da sunmaktadir. Due
Diligence'in akabinde hukuken badlayiciligr olmamasina
ragmen badlayici nitelikte bir icapta bulunmalari istenir.

Belgelerin sekli ve icerigi

Uluslararasi islemlerde hukuki belgeler genellikle ingilizce
hazirlanmakta ve gérismeler de Ingilizce yapiimaktadir.
Ancak saticilar genellikle kendi Glke kanunlarinin
uygulanmasi konusunda israrcilardir. Almanya ve italya gibi
bazi Avrupa Ulkelerinde “Hisse Alim-Satim Anlasmasi“nin
¢ogu halde noter onayli olmasi anlasmanin ydrdrlik sartidir.
Bu durum, islemlerin degerine badli olmak (izere bazi ek
masraflar da yaratmaktadir. Anlasma hikimleri uluslararasi
anlamda benzer olmakla birlikte ilgili Glke kanunlarina iliskin
referanslar cok azdir. Almanya‘da “Hisse Alim-Satim
Anlasmas!” ingiltere’ye gére daha kisadir ve fakat temel
olarak ayni anlayisi benimsemistir. Ulkeler arasi farkliliklar
ayni zamanda “beyan ve taahhdtler”e iliskin anlasma
hiikmiinde de etkisini gbstermektedir. ingiliz saticilarin
aksine Alman saticilar, genis ve kapsamli beyanlarda ve
taahhutlerde bulunmaktan kacinmaktadirlar.

Endiistriyel baglantilar, ¢alisanlarin yénetime
katilmasi ve korunmasi

Enddstriyel iliskiler Avrupa’‘da oldukca iyi durumdadir.
Ancak, &zellikle isgilerin katiliminin ve sendikalarin ve grev
gibi ilgili sanayiye dayal fiillerin farkl Glkelerde yer alan
isletmeleri farkli agilardan etkilemeleri sebebiyle, bunlara
iliskin hukuki hdkimler ile prensipler bircok AB (lkesi
nezdinde farklilik géstermektedir. Calisanlar, bircok AB
Ulkesinde isletmenin satilmasi sebebi de dahil olmak lzere
herhangi bir sebeple isten ¢ikarmalara karsi bircok hukuki
metin ve diizenlemelerle korunmaktadirlar. Ancak, belirli
kosullar altinda, ekonomik gereklilikler sebebiyle is glict
azaltilabilecegi gibi yine bu sebeple tesislerin kapatiimasi da
mdmkdnddr. Avrupa dlkelerinin bir b6limd, segilmis
calisanlarin sirketin denetim kuruluna aktif olarak dahil
olmalari ve katilmalari anlamina gelen ‘calisanlarin yénetime
katilmasi” prensibini kabul etmislerdir. Buna ek olarak,
birgok isletme cesitli durumlara iliskin danismanlik verme
hakkina sahip ¢alisma konseylerini de biinyelerinde
barindirmaktadirlar. Yénetime katilmaya ve galisma
konseylerine iliskin bu prensiplerin hukuki alt yapilari,
Almanya, Avusturya ve Hollanda gibi tilkelerde, Fransa gibi
Glney Avrupa Ulkelerine gére daha detayli hikimler
icermektedir. Ornek vermek gerekirse, Fransa'da calisma
konseyine bilgi verme ve danisma yikimlalGgad vardir ve bu
durum belirli hallerde isleyisi oldukca geciktirmekte ve
yavagslatmaktadir. Ancak nemle belirtilmelidir ki,
calisanlarin temsilcileri isletmenin satisini engelleme
yetkisine sahip degillerdir.



Acquisition of family-owned businesses

As in Turkey, a large number of attractive European
businesses are family-owned. It is thus necessary to be
aware of certain cultural issues when trying to acquire such
a company. One important issue is that the owners of these
companies often not only look at the financial package
when choosing a buyer but also at the longterm impact on
the company and the local community. For these owners,
non-monetary values and the bidder’s future plans for the
company are often of great importance. It is even possible
that a reasonable, well-argued concept might outweigh the
higher price offered by a competing bidder. The necessary
trust can normally only be gained by building a personal
relationship during the negotiating process.

Public takeovers/squeeze-outs

The number of public takeovers announced in Europe is
increasing. The law on public takeovers has been largely
harmonised by EU Directive 2004/25/EC, which sets
minimum standards for takeover bids in the EU. The
Directive requires EU member states to reflect basic
principles in their national law on public takeover bids,
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such as equal treatment of the target company’s shareholders,
protection of minority shareholders, ensuring an informed
decision by the target company’s shareholders on the
merits of a particular takeover bid, and requiring the board
of the target company to act in the interests of the company.
Consequently, the Directive prescribes minimum standards
in relation to the triggering of events for mandatory offers,
the offer price, acceptance periods and the level of disclosure
to be provided, pricing and other squeeze-out conditions.
Essentially, under national rules a mandatory offer for all
shares is triggered as soon as a shareholder (acting alone or
in concert with others) acquires 30% or more of the shares
in a listed company. At the same time, most national laws
allow minority shareholders in public companies to be
squeezed out if their joint holdings amount to less than

5% of the shares.

Outlook

If Turkey wishes to further strengthen its manufacturing
sector, companies from European countries such as
Germany, the UK, Italy and the Netherlands are a natural
target for acquisitions and fit well with any strategy to
enter the European or world market.
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Aile isletmelerinin devralinmasi

Bircok Avrupa isletmesi, Tirkiye'deki gibi aile sirketi
konumundadirlar ve béyle bir sirketin devralinmasinin
istenmesi halinde belirli kiltdrel konularin mevcudiyeti
hakkinda bilgi sahibi olunmasi gerekmektedir. Bu 6nemli
kaltdrel konulardan bir tanesi, bu nitelikteki sirketlerin
sahipleri, cogu zaman alicilarin finansal durumununun
yaninda sirkete getirecegi uzun vadeli katkilari da géz
6ndne almak suretiyle aliclyr segmektedirler. Bu sirket
sahipleri agisindan bakildiginda, mali (parasal) olmayan
degerler ile teklif sahibinin sirketin gelecegine iliskin planlari
karar verme sathasinda énemli bir rol oynamaktadir. Makul
ve lyi savunulmus bir usul (konsept), rakip teklif sahibinin
ylksek bedelli teklifinden daha agir gelebilir. Bu tarz
devralmalarin temelini olusturan glivenin kazanilmasi
gérasmeler sdrecinde kurulacak kisisel iliskiler sayesinde
mimkin olmaktadir.

Halka Arz Yoluyla Devralmalar/Zorunlu Alim
ve Satim Teklifleri (Squeeze outs)

Avrupa’da halka arz yoluyla devralmalarin sayisi giderek
artis gbstermektedir. Halka arz yoluyla devralmalara iliskin
kurallar blyik bir oranda, devralma tekliflerinin asgari
kaidelerini dizenleyen 2004/25 sayili AB Yénergesi ile
uyumlastirilmistir. S6z konusu Yénerge; hedef sirketin pay

sahiplerine esit muamele, azlik haklarinin korunmasi, hedef
sirket pay sahiplerinin alim teklifinin esasina iliskin bilgi verme
kararinin verilmesi ve hedef sirketin yénetim kurulunun
sirketin menfaati cercevesinde hareket etme yUkimlilGga
gibi, AB lyesi llkelerin halka arz yoluyla devralmalara iliskin
temel prensipleri kendi ulusal hukuklarina uyarlamalarini
gerekli kilmaktadir. S6z konusu Yénerge, zorunlu alim
teklifinin baslamasina, teklif miktarina, teklifi kabul siirelerine,
fiyatlamaya, bilgi vermenin (ifsa) sinir ve zorunlu alim teklifinin
diger hiikimlerine iliskin asgari kurallari da belirlemektedir.
Yerel kanunlara gére, temel olarak bir pay sahibinin tek
basina ya da bagka bir pay sahibi ile birlikte hareket etmek
suretiyle borsaya kayitl bir sirketin paylarinin %30 ve daha
Ustiinu elde etmesi halinde, bu pay sahibi ve sahipleri bitin
paylar icin zorunlu alim teklifi yapmak zorundadir. Ayrica,
cogu Ulke kanunlari, azlik pay sahiplerinin toplam paylarinin
%5'in altinda kalmasi halinde bu pay sahiplerine zorunlu
satim teklifi yapma yakamluligu yiklemektedir.

Goris

Almanya, ingiltere, ltalya ve Hollanda gibi Avrupa
Ulkelerindeki sirketlerin Tirk sirketlerince devralinmasi,
Tdrkiye'nin Gretim sektériinde kendisini gliclendirmesini,
kuvvetlenmesini ve Avrupa ve diinya pazarina
uyumlasmasini saglayacaktir.

n



Our M&A expertise

Within CMS, transactions are the main focus of our corporate law advisory work. With over 800 M&A lawyers across
Europe, we are a leader in this field and regularly outperform all other law firms. In 2010, CMS advised on the largest number
of M&A transactions in Germany, France, Central and Eastern Europe, the UK and the Benelux countries. At European level
too, CMS is a frontrunner in the M&A market. The success of our M&A team has been recognised by various accolades
from respected industry commentators, including FT/Mergermarket and Acquisitions Monthly.

Increasingly, clients demand that their law firms deliver across multiple European jurisdictions. Thanks to the international
capability of the CMS organisation, we regularly advise on a large number of cross-border transactions involving multiple
international CMS offices. This strength is also reflected in our ranking both in the top tier of European M&A law firms and
at the head of the relevant league tables. Our firm’s Corporate/ M&A lawyers work seamlessly with experts from a range of
other practice areas both within their jurisdiction and internationally to deliver tailor-made advice from a single source.

Our range of services includes:

Private M&A Distressed M&A

— Structuring the transaction — Sale and purchase of distressed assets, distressed

— Transaction management debts and distressed companies

— Negotiating confidentiality agreements — Purchase from the insolvency administrator
and letters of intent

— Support in tender proceedings Public M&A

— Support during and after due diligence — Preparation and structuring of takeover bids

— Preparing the contracts and resolutions — Acting in concert/insider trading/ad-hoc publicity
required for the transaction — Integration (controlling agreement/profit transfer

— Contract negotiations agreement)

— Contract management and transaction documentation — Squeeze-out

— Preparation for signing and closing — Delisting

— Assistance with post-closing activity — Advising management and supervisory boards

Clients are impressed with the practical approach and the small team’s

great value for money.
The Legal 500, 2010

CMS can be considered the climber of the year in the transaction business.

Frankfurter Allgemeine Zeitung, 2010

12 | Our Experience for Turkish Investors



Sirket Birlesme ve Devralmalari
Konusuzundaki Uzmanhgimiz

Sirketler Hukuku’na iliskin danismanligimizin en 6nemli odak noktasi anlasmalardir. Avrupa genelindeki 800'Un (zerindeki
avukatimizla bu alanda hizmet vererek Glkenin en blydk ve alaninda lider hukuk bdrolarindan bir tanesi konumundayiz ve
verdigimiz hizmet ile diger hukuk birolarindan daha etkin bir performans géstermekteyiz. 2010 yilinda, CMS olarak Almanya,
Fransa, Orta ve Dogu Avrupa, ingiltere ve Beneliiks (ilkelerinde Sirket Birlesme ve Devralmalari is ve islemlerine iliskin
verdigimiz danismanlik hizmeti CMS’ye Avrupa Birlesme ve Devralma pazarinda tercih edlilir ve lider hukuk bdrosu statisini
kazandirmistir. Sirket Birlesme ve Devralmalari takimimizin bu bagsarisindan FT/Birlesme ve Devralma Monthly de dahil olmak
Uzere ilgili sanayi elestirmenleri tarafindan da évglyle séz edilmektedir.

Mvekkillerin, calistiklarr hukuk bdrosunun Avrupa'daki gesitli yargr alanlarina hakim olmalarina iliskin istekleri her gegen gin
artis géstermektedir. CMS olarak, sahip oldugumuz uluslararas yetkinlik sayesinde, CMS’nin diger ofislerinin de dahil oldugu
sinirlar Gtesi islem ve anlasmalara iliskin danismanlik hizmeti vermekteyiz. Bu yetkinligimiz ve glicimiz, Avrupa Sirket ve
Birlesme Devralmalari Hukuk burolari klasmaninda ilk (g arasinda ve ilgili brans dizinlerinde de lider olarak gésterilmemiz
suretiyle kanitlanmistir. Sirketler/ Sirket Birlesme ve Devralmalari konularinda uzman avukatlarimiz, asil kaynagindan mdvekkil
odakli bir hizmet vermek amaciyla, kendi yetki alanlarinda ve uluslararasi platformda diger ¢alisma alanlarindaki diger uzman
kisilerle birlikte uyumlu bir bigimde galismaktadirlar.

Hizmet Alanlarimiz
Halka Acik Olmayan Sirketlere Yénelik Birlesme & Devralmalar iflas Halindeki Sirketlere Yénelik Birlesme & Devralmalar
— Anlasma ve islemlerin yapisinin olusturulmasi — [flasa konu malvarli§i degerlerinin ve sirketlerin ve
ve kurulusu tahsil kabiliyeti olmayan borglarin alinip satiimasi
— Anlasma ve islemlerin yénetilmesi — [flas Idaresi'nden satin alma
— Gizlilik Anlasmalari” nin ve Niyet Mektuplari’
nin gérasilmesi Halka Acik Sirketlere Yénelik Birlesme & Devralmalar
— Ihale stirecinde destek verilmesi — Alim tekliflerinin cercevelerinin belirlenmesi ve
— Durum Tespit Calismasi’nda ve sonrasinda hazirlanmasi
destek verilmesi — Birlikte hareket etme/icerdeki bilginin ticareti/ézel
— Islemler icin gerekli olan sézlesmelerin ve kararlarin durumlarin kamuya aciklanmasi (ad-hoc publicity)
hazirlanmasi — Entegrasyon (kontrol anlasmalari/kar devri sézlesmesi)
— S6zlesme gérismelerinin yapilmasi — Zorunlu Alim ve Satim Teklifi
— S6zlesmenin ve islemlere iliskin belgelemenin — Borsa kotundan ¢ikarma
yénetilmesi ve ydratdlmesi — Ybnetim ve Denetim Kurullarina danismaniik

— Imza ve Kapanis (closing) islemlerinin hazirlanmasi
— Kapanis (closing) sonrasi faaliyetlerde yardim edilmesi

Mudivekkiller, pratik yaklasimlarindan ve sahip olduklari kiigtik bir takimin dederinden ve
donanimindan etkilenmektedirler.

The Legal 500, 2010
CMS, islem ve anlasmalar calisma alaninda yilin cikis yapani olarak belirtilebilir.

Frankfurter Allgemeine Zeitung, 2010




Advice rendered to Turkish clients abroad

14

Advising a Turkish municipality on obtaining finance
for the acquisition of trams.

Advising a Turkish municipality concerning site
development for a ski resort.

Advising Picaldi Turkey regarding the foundation
and running of a NewCo.

Advising Altinyildiz in an arbitration process against
a Czech customer.

Advising a major Turkish company during renegotiation
of an assignment agreement concerning gas
exploration licences, which resulted in a reduction

of the assignment price by 33%.

Advising Cevher Dokim on negotiations with a
German partner regarding the production of series
tooling.

Advising Vakif Bank with regard to debt collection in
Austria.

Advising Unip regarding the foundation of a NewCo

in Austria, renovation and conversion of a palace to a
hotel.

| Our Experience for Turkish Investors

Advising Mavi S.A. on corporate issues.

Advising Mavi Europe AG on termination of
service contracts.

Advising LBBW on project financing issues.

Advising Turkish investors on presenting claims
against a Swiss bank.

Advising a Turkish bank on Swiss inheritance law
issues involving Swiss customers of the bank.

Advising private Turkish clients on issues involving
the acquisition and financing of motor yachts.

Advising Godiva Group on a regular basis.

Advising Cricket & Co., which is 50% Turkish-owned,
on reorganisation matters.

Advising Eczacibasi Holding on an acquisition
project in Italy.



Tlirk Mdvekkillere Yurtdisinda Verilen
Danismanlik Hizmetleri

— Turkiye'deki bir belediyeye tramvay alimina iliskin fon
bulmas ile ilgili danismanlik hizmeti verilmesi

— Tlrkiye'de bir belediyeye bir kayak merkezinin imar
durumuna iliskin danismanlik hizmeti verilmesi

— Picaldi Tarkiye’ ye sirket kurulusu ve akabinde sirketin
islerligine iliskin danismanlik hizmeti verilmesi

— Altinyilldiz’a Cek bir tiketiciye kars! takip edilen tahkim
sdrecinde danismanlik hizmeti verilmesi

— Onemli bir Tiirk sirketinin gaz arama ruhsatinin devrine
iliskin yapilan mikerrer gérismelerde temsil edilmesi ve
devir bedelinin %33 oraninda indirilmesinin saglanmasi

— Cevher Dékiim’e alet-edevat dretimine iliskin olarak
Alman ortadi ile gériismesinde danismanlik hizmeti
verilmesi

— Vakif Bank'a Avusturya‘da alacagin tahsiline iliskin
danismanlik hizmeti verilmesi

— Unip’e Avusturya’da sirket kurulusuna ve bir sarayin bir
otel olarak yenilenmesi ve otele déndstirilmesine iliskin
danismanlik hizmeti verilmesi

— Mavi S.A’ya sirketler hukuku konularinda danismaniik
hizmeti verilmesi

Mavi Europe AG’ ye hizmet s6zlesmesinin sona
erdirilmesine iliskin danismanlik hizmeti verilmesi

LBBW'ye proje finansmani konusunda hizmet verilmesi

Tark yatinmailarina Swiss Bank'a karsi alacak ve
iddialarina iliskin danismanlik hizmeti verilmesi.

Bir Turk Bankasi’na s6z( edilen bankanin mdsterilerinin
de dahil oldugu Isvicre Miras Hukuku ile ilgili bir konuda
danismanlik hizmeti verilmesi

Tark gercek kisilerine motorlu yatlarin devralinmasi ve
finanse edilmesinin de dahil oldugu bir¢ok konuda
hukukuki destek verilmesi

Godiva Group‘a ddzenli olarak hukuki danismaniik
hizmeti verilmesi

% 50'si Turklere ait olan Cricker&Co."ya yeniden
orgltlenmeye (reorganizasyona) iliskin danismanlik
hizmeti verilmesi

Eczacibasi Holding'a Italya'da bir sirket devralinmasi
konusunda danismanlik hizmeti verilmesi



CMS awards and recognition

Chambers Europe Award for Excellence: Germany —
Client Service Law Firm of the Year, 2011 (Chambers
Europe)

Regulatory Team of the Year 2011 (Legal Business
Awards)

Mid-Market Legal Advisors of the Year, 2011, 2010
(Acquisitions Monthly)

Rated sixth most active firm worldwide in international
arbitration, 2010 (Global Arbitration Review)

Law Firm of the Year, 2010 (UNQUOTE CEE PRIVATE
EQUITY Awards)

TMT Team of the Year 2010 (Legal Business Awards)

Central and Eastern Europe Law Firm of the Year, 2010,
2009, 2007 (PLC Which Lawyer?)

Mid-Market Legal Advisors of the Year, 2009 (Financial
Times and Mergermarket)

Pension Lawyers of the Year (UK), 2009 (Investment
Provider Awards)

Annual Ranking of Law Firms in Warsaw, 2009
(Rzeczpospolita)

ACQ Finance Magazine Country Awards for
Achievement, 2009 (ACQ Finance Magazine)

Best Legal Information Service (Commercial Sector
— London), British and Irish Association of Law
Librarians (BIALL), 2009 (Halsbury’s Award)

Best International Law Firm of the Year (Ukraine), 2009
(Legal Awards)

Best Law Firm to Work For (Belgium), 2009 (Belgian
Legal Awards)
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Top 100 Companies to Work For (UK), 2009 (The
Sunday Times)

Innovation in Management (UK, Central & Eastern
Europe), 2008 (FT Innovative Lawyers Awards)

Law Firm of the Year, 2008 and 2009 (PLC Which
Lawyer?)

Innovative Lawyers Awards, 2008 and 2009 (Financial
Times)

Chambers Europe Award for Excellence: international
firms in Czech Republic, CEE, South Eastern Europe,
2008

(Chambers Europe)

European Oil Deal of the Year, 2008 (Project Finance
International)

Trophée Décideurs Stratégie Finance et Droit in Tax and
in Corporate for mid caps (France), 2008

Best Law Firm for Insurance, 2007 and 2008 (Reactions
Magazine)

Private Equity Law Firm of the Year, 2007 (Central &
Eastern Europe Private Equity Awards)

Law Firm of the Year for Public Procurement (Germany),
2007 (JUVE Awards)

Law Firm of the Year for Insurance (Germany), 2007
(JUVE Awards)

Client Choice Award (Russia), International Law Office,
2007 (ILO)

CEE Legal & Consulting Firm of the Year, 2006 (Central
& Eastern Europe Real Estate Quality Awards)



CMS'nin odulleri ve Tanitimi

Chambers Europe Mikemmellik ve Uzmanlik Odcildi:
Almanya —Mdvekkile hizmette yilin hukuk birosu, 2011
(Chambers Europe)

Kamusal Diizenlemelerdeki Hukuk Takimi, 2011
(Legal Business Od(illeri)

Orta Olcekli Pazarlarda (mid-market) Yilin Danismanlari,
2011, 2010 (Acquisitions Monthly)

Uluslararasi Tahkim ‘de Dinyanin En Faal 6. Hukuk
Biirosu, 2010 (Global Arbitration Review)

Yilin Hukuk Bdrosu, 2010 (UNQUOTE CEE GIRISIM
SERMAYESI (PRIVATE EQUITY) éd(dilleri)

2010 yili TMT Takimi (Legal Business Od(illeri)

Orta ve Dogu Avrupa’da Yilin Hukuk Blrosu, 2010,
2009, 2007 (PLC Which Avukatlari?)

Orta Olcekli Pazarlarda (mid-market) Yilin Danismanlari,
2009 (Financial Times and Mergermarket)

Ingiltere’de Yilin Emeklilik Hukuku Avukatlari, 2009
(Investment Provider Od(illeri)

Varsova Yilin Hukuk Blrosu, 2009 (Rzeczpospolita)

ACQ Finans Dergisi Ulkenin Gelismekte Olan Od(ilii
2009 (ACQ Finance Dergisi)

En lyi Hukuki Bilgi Hizmetleri (Commercial Sector-
Londra), Ingiliz ve Irlanda Kdtiphaneciler Birligi, 2009
(Halsbury Odlilt)

Yilin En lyi Uluslararasi Hukuk Birosu Odiilii, Ukrayna,
2009 (Hukuk Odiilleri)

Yilin En lyi Hukuk Biirosu, Belcika, 2009 (Belcika Hukuk
Odlleri)

Ingiltere’nin En lyi 100 Sirketinden Biri, 2009
(The Sunday Times)

Yénetimde Yenilik Odiilii (ingiltere, Orta & Dogu
Avrupa), 2008 (FT Innovative Odiilleri)

Yilin En lyi Hukuk Bdrosu. 2008 ve 2009
(PLC Which Avukatlari?)

Yenilikci Hukukcular Odiilii, 2008 ve 2009
(Financial Times)

Cek Cumbhuriyeti’nde Uluslararasi Hukuk Bdrolari
Arasinda Chambers Europe Mikemmellik ve Uzmanlik
Odiilii: Orta ve Dogu Avrupa, 2008 (Chambers Europe)

Avrupa’‘da Yilin Petrol Anlasmasi, 2008 (Project Finance
International)

Trophée Décideurs Stratégie Finance et Droit in Tax
and in Corporate for mid caps (France), 2008

Sigorta Hukuku Dalinda En lyi Hukuk Birosu, 2007
ve 2008 (Reactions Dergisi)

Yilin Ozel Girisim Sermayesi(Private Equity) Odiild,
2007 (Orta & Dogu Avrupa Ozel Girisim Sermayesi
(Private Equity) Odiilleri)

Yilin Kamu ihale Hukuku Dalinda En lyi Hukuk Biirosu,
Almanya, 2007 (JUVE Odilleri)

Yilin Sigorta Hukuku Dalindaki En lyi Hukuk Birosu,
Almanya, 2007 (JUVE Od(illeri)

Miivekkiller Tarafindan Tercih Edilenler Odiild, Rusya,
International Law Office, 2007 (ILO)

Orta & Dogu Avrupa’nin Yilin Hukuk ve Danismanlik
Blrosu, 2006 (Orta & Dogu Avrupa Gayrimenkul
Odiilleri)



Your contacts

Austria, Bosnia, Bulgaria, Croatia,
Montenegro, Serbia, Slovenia,
Ukraine

Vienna

Déne Yalgin

Local Partner

Head of Turkish Desk

T +43 140443 3850

E doene.yalcin@cms-rrh.com

Belgium

Brussels

Jef Degrauwe

Partner

T +32 32060149

E jef.degrauwe@cms-db.com

Bulgaria, Hungary,

Romania, Ukraine

Bucharest

John Fitzpatrick

Partner

T +40 21 407 3 827

E john fitzpatrick@cms-cmck.com

China

Shanghai

Andrew Halper

Partner

T +44 207367 2672

E andrew.halper@cms-cmck.com

Czech Republic, Slovakia, Poland
Prague

Paul Stallebrass

Partner

T +4202 96798 805

E paul.stallebrass@cms-cmck.com

France

Neuilly-sur-Seine Cedex
Jacques Isnard

Partner

T +33 147385500

E jacques.isnard@cms-bfl.com

Germany

Duesseldorf

Dr Dirk Jannott

Partner

T +49 211 4934 405

E dirk.jannott@cms-hs.com
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Italy

Rome

Pietro Cavasola

Partner

T +39 064781 51

E pietro.cavasola@cms-aacs.com

The Netherlands

Amsterdam

Katja van Kranenburg-Hanspians
Partner

T +31 203016 402

E katja.vankranenburg@cms-dsb.com

Portugal

Lisbon

José Luis Arnaut

Partner

T +351 210958 100

E joseluis.arnaut@cms-rpa.com

Russia

Moscow

Dr Thomas Heidemann

Partner

T +7 495786 40 49

E thomas.heidemann@cmslegal.ru

Spain

Madrid

Luis Miguel de Dios Martinez
Partner

T +34 914519299

E luismiguel.dedios@cms-asl.com

Switzerland

Zurich

Dr Max H. Albers-Schénberg, LL. M.
Partner

T +414428511 11

E max.albers@cms-veh.com

UK

London

David Bresnick

Partner

T +44 207367 2729

E david.bresnick@cms-cmck.com



llgili Kisiler

Avusturya, Bosna-Hersek,
Bulgaristan, Hirvatistan, Karadag,
Sirbistan, Slovenya, Ukrayna
Viyena

Déne Yalgin

Lokal (Bolgesel) Ortak

Turk Masasi Sorumlusu

T +43 140443 3850

E doene.yalcin@cms-rrh.com

Belcika

Briiksel

Jef Degrauwe

Ortak

T +32 32060149

E jef.degrauwe@cms-db.com

Bulgaristan, Macaristan,
Romanya, Ukrayna

Biikres

John Fitzpatrick

Ortak

T +40 21 407 3 827

E john fitzpatrick@cms-cmck.com

Cin

Shanghai

Andrew Halper

Ortak

T +44 207367 2672

E andrew.halper@cms-cmck.com

Cek Cumhuriyeti, Slovakya,
Polonya

Prag

Paul Stallebrass

Ortak

T +420 2 96798 805

E paul.stallebrass@cms-cmck.com

Fransa

Neuilly-sur-Seine Cedex
Jacques Isnard

Ortak

T +33 14738 5500

E jacques.isnard@cms-bfl.com

Almanya

Duesseldorf

Dr Dirk Jannott

Ortak

T +49 211 4934 405

E dirk.jannott@cms-hs.com

Italya

Roma

Pietro Cavasola

Ortak

T +39 06 4781 51

E pietro.cavasola@cms-aacs.com

Hollanda

Amsterdam

Katja van Kranenburg-Hanspians
Ortak

T +31 20 3016 402

E katja.vankranenburg@cms-dsb.com

Portekiz

Lizbon

José Luis Arnaut

Ortak

T +351210958 100

E joseluis.arnaut@cms-rpa.com

Rusya

Moskova

Dr Thomas Heidemann

Ortak

T +7 495 786 40 49

E thomas.heidemann@cmslegal.ru

ispanya

Madrid

Luis Miguel de Dios Martinez
Ortak

T +34 914519299

E luismiguel.dedios@cms-asl.com

isvigre

Ziirih

Dr Max. H. Albers-Schénberg, LL. M.
Ortak

T+414428511 11

E max.albers@cms-veh.com

ingiltere

Londra

David Bresnick

Ortak

T +44 20 7367 2729

E david.bresnick@cms-cmck.com



© CMS Legal Services EEIG (March 2012)

CMS Legal Services EEIG is a European Economic Interest Grouping that coordinates an organisation of independent member firms. CMS Legal Services
EEIG provides no client services. Such services are solely provided by the member firms in their respective jurisdictions. In certain circumstances, CMS is
used as a brand or business name of some or all of the member firms. CMS Legal Services EEIG and its member firms are legally distinct and separate
entities. They do not have, and nothing contained herein shall be construed to place these entities in, the relationship of parents, subsidiaries, agents,
partners or joint ventures. No member firm has any authority (actual, apparent, implied or otherwise) to bind CMS Legal Services EEIG or any other
member firm in any manner whatsoever.

CMS member firms are:

CMS Adonnino Ascoli & Cavasola Scamoni (ltaly);

CMS Albifiana & Sudrez de Lezo, S.L.P. (Spain);

CMS Bureau Francis Lefebvre S.E.L.A.FA. (France);

CMS Cameron McKenna LLP (UK);

CMS DeBacker SCRL/CVBA (Belgium);

CMS Derks Star Busmann N.V. (The Netherlands);

CMS von Erlach Henrici Ltd (Switzerland);

CMS Hasche Sigle, Partnerschaft von Rechtsanwalten und Steuerberatern (Germany);
CMS Reich-Rohrwig Hainz Rechtsanwalte GmbH (Austria) and
CMS Rui Pena, Arnaut & Associados RL (Portugal).

CMS offices and associated offices: Amsterdam, Berlin, Brussels, Lisbon, London, Madrid, Paris, Rome, Vienna, Zurich, Aberdeen, Algiers,
Antwerp, Beijing, Belgrade, Bratislava, Bristol, Bucharest, Budapest, Buenos Aires, Casablanca, Cologne, Dresden, Duesseldorf, Edinburgh, Frankfurt,
Hamburg, Kyiv, Leipzig, Ljubljana, Luxembourg, Lyon, Milan, Montevideo, Moscow, Munich, Prague, Rio de Janeiro, Sarajevo, Seville, Shanghai, Sofia,
Strasbourg, Stuttgart, Tirana, Utrecht, Warsaw and Zagreb.

www.cmslegal.com



