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In the Communiqué, insider information is described as information, events and developments that have not 

yet been disclosed to the public and that may affect the value and price of capital market instruments or the 

investment decisions of investors. In the Guide, insider information is described as information, events and 

developments regarding a concrete event that a rational investor may consider important when making an 

investment decision and which relates to situations that have not been disclosed to the public and that may 

provide an advantage to the person using such information over other investors who are not aware of this 

information, and in case of public disclosure, that can have an impact on the value and price of the capital 

market instrument or on the investment decisions of investors. 

As stated in the Guide, the purpose of the obligation to disclose insider information is to ensure that all 

market participants have an equal level of knowledge simultaneously, and thus to prevent ineffective price 

and market formation as a result of incomplete and incorrect information. In the Guide, examples are given 

how insider information may be interpreted in terms of whether it would have an impact on the value or 

price of the capital market instrument or on investment decisions, and insider information that may cause a 

disclosure obligation (such as external conditions concerning the company; changes in the management 

staff, administrative and judicial proceedings; significant extraordinary income and profits and expenses and 

losses; mergers, acquisitions or takeover offers; transactions related to tangible assets; or changes in 

company activities and financial structure).

Companies should make a public disclosure when insider information or changes in matters previously 

disclosed to the public regarding such information arise or are learned. In the event that insider information 

is learned without the knowledge of the company by persons who, directly or indirectly, hold 10% or more of 

the total voting rights or capital of the company or 10% or more of the privileged shares that give the right to 

elect or nominate a member of the board of directors, such insider information must be disclosed to the 

public by the relevant persons, regardless of the said percentage.

As stated in the Guide, the disclosure of insider information to the public through press conferences, media 

organs, the internet or similar means does not mean that the obligation to inform the public has been 

fulfilled.
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A. Public Disclosure of Insider Information

1. Companies whose trading order has been temporarily closed, whose shares are traded on the Istanbul stock exchange after gaining public 

status, or which offer non-share capital market instruments to the public in Turkey and have shares that are not traded on the Istanbul stock 

exchange and do not have capital market instruments in circulation are also subject to the provisions of the Communiqué. 

The Turkish Capital Markets Board’s (“CMB”) Communiqué on Material Events numbered II-

15.1 (“Communiqué”) and the Guide on Material Events (“Guide”)1 regulate the procedures 

and principles for the public disclosure of material events by public companies in Türkiye. 



A company may postpone the disclosure of insider information to the public in order not to harm its 

legitimate interests, provided that it does not mislead investors and that such information is kept 

confidential. Companies should disclose such insider information to the public when the reasons for 

postponement are no longer present. The decision and reasons for the postponement should be 

stated in the disclosure. If the CMB deems it necessary, it may examine whether the reasons for 

postponement are in place.

The Guide gives examples of legitimate interests that companies will take into account when making 

the decision to postpone the disclosure of insider information and states that companies should 

ensure that they do not mislead the public when making a postponement decision.

Companies are obliged to ensure the confidentiality of the postponed disclosure of insider 

information and to control access to this information. The board of directors should make a decision 

regarding the impact of the postponement on the protection of the company’s legitimate interests, the 

risk of misleading investors, and the measures taken to protect the confidentiality of this information 

during the postponement period.
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Postponement of the public disclosure of insider 

information 
01

Companies should report to the Central Registry Agency (“CRA”) any person who works under an 

employment contract or otherwise that has regular access to insider information, and in case of any 

changes to such information, necessary updates should be made within two business days at the 

latest. The CRA stores such information and sends it to the CMB and to the Istanbul Stock Exchange 

upon request. 

It is accepted that people with administrative responsibility are also considered as people with 

access to insider information. In the Communiqué, persons with administrative responsibility are 

defined as members of the board of directors and persons who, although not a member of the board 

of directors, have direct or indirect access to the company’s insider information on a regular basis 

and have the authority to make administrative decisions that affect the future development and 

commercial goals of the company. As stated in the Guide, persons included in the signature circular 

are considered to be persons with administrative responsibility. 

Persons with access to insider information02

Companies are obliged to make a public disclosure at the request of the Istanbul Stock Exchange 

when there are changes in the prices or trading volumes of capital market instruments that cannot be 

explained by ordinary market conditions. In such disclosure, it should be stated whether there are 

any special cases that have not yet been disclosed to the public, and all undisclosed special cases 

should be included if it is not possible to postpone their disclosure to the public. 

Unusual price and quantity movements03



If news or rumours about the company that are of importance and that may affect the value and price 

of capital market instruments or the investment decisions of investors are announced to the public for 

the first time through the media or other means of communication or that are different from the 

information previously announced to the public, the company must make a public disclosure 

confirming whether such news or rumours are true or sufficient. If the news or rumours are related to 

information where disclosure to the public has been postponed, the reasons for the postponement 

are deemed to have disappeared and the company should make a public disclosure. 
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Confirmation of news or rumours04

Although companies are not obliged to publicly disclose future evaluations, the Communiqué 

regulates the principles to be followed in case the company wishes to make such public disclosures. 

In this context, the evaluations may be disclosed to the public provided that they are subject to a 

decision of the board of directors, and they may be disclosed to the public at most four times a year 

by company management. If there is a significant difference between the issues previously disclosed 

to the public and the realisations, the reasons for these differences should be included in the 

disclosures to be made.

Public disclosure of future evaluations05

All transactions of a total amount of TL 1,000,000 or more in a calendar year undertaken by persons 

with administrative responsibility and persons closely related to them, or by the real or legal person 

who is the main partner of the company that relate to shares representing capital and other capital 

market instruments based on these shares must be publicly disclosed by the person making the 

transaction. 

Persons closely related to persons with administrative responsibility are defined in the Communiqué 

as follows: 

a) the spouse and children of, and those persons residing in the same house as the person who 

has administrative responsibility at the time of the transaction; 

b) legal persons, institutions or partnerships whose administrative responsibilities are assumed by 

persons with administrative responsibility or by the persons specified in point (a) above, or which 

are directly or indirectly controlled by or established for the benefit of such persons, or whose 

economic interests are essentially the same as those of such persons;

c) persons with administrative responsibility in the affiliates of a company whose capital market 

instruments are traded on the Istanbul Stock Exchange constituting 10% or more of the total 

assets in the last annual financial statement of the company, and persons closely related to such 

persons.

Disclosure of transactions of the main partner and 

persons with administrative responsibility 
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The Communiqué defines permanent information as all information, events and developments outside the 

definition of insider information.
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B. Public Disclosure of Permanent Information

If the shares or total voting rights of a real or legal person or other real or legal persons acting 

together with such a real or legal person, directly or indirectly, reaches 5%, 10%, 15%, 20%, 25%, 

33%, 50%, 67% or 95% in the capital of a company whose shares are traded on the Istanbul Stock 

Exchange or falls below such ratios, such persons must make a public disclosure. Such disclosures 

must be made by using the form attached to the Communiqué, by 9:00 a.m. on the third business 

day at the latest following the realisation of the transaction. Only the ratios of 25%, 50% and 67% are 

taken into account in the disclosures regarding the capital structure and management control of non-

public companies traded on the Istanbul Stock Exchange through the public offering of capital market 

instruments.

In the Communiqué, persons acting together are defined as real and/or legal persons who cooperate 

on the basis of an expressed or implied, verbal or written agreement in order to create a change in 

the capital structure or management control of a company.

If the shares of a real or legal person, directly, reaches 5%, 10%, 15%, 20%, 25%, 33%, 50%, 67% 

or 95% in the capital of a company whose shares are traded on the Istanbul Stock Exchange or falls 

below such ratios, disclosures that should be made by such persons must be made by the CRA. 

In the event that the disclosure obligation is the responsibility of more than one real or legal person 

or if they act together, such obligation must be fulfilled by one of the persons involved in the 

transaction or the company.

Changes in capital structure and management control01

General information about the company should be published using the form available on the Public 

Disclosure Platform (“PDP”). In case of any change in the general information about the company 

published on the PDP, the necessary update must be made by the company within two business 

days at the latest. 

An information policy for public disclosure should be established and announced to the public by 

companies whose shares are traded on the Istanbul Stock Exchange. Such companies are obliged 

to publicly disclose information regarding the general assembly meetings to be held and capital 

increases. In addition, the Communiqué specifies the matters required to be disclosed by companies 

offering capital market instruments other than shares. 

Other disclosure obligations02



Although the disclosures must be made in Turkish, if it deems necessary, the CMB may request that 

disclosures be made in languages other than Turkish.

The disclosure of insider and permanent information of companies whose capital market instruments are 

traded on the Istanbul Stock Exchange must be made on the PDP using the form in the PDP. Companies 

whose capital market instruments are not traded on the Istanbul Stock Exchange must send their 

disclosures to the CMB; the disclosures to be sent are announced to the public on the CMB's website.

Unless otherwise stated in the Communiqué, it is essential that the disclosures be made promptly. In the 

disclosure to be made, statements such as that the disclosure is in compliance with the principles in the 

Communiqué, that it fully reflects the information received by the company in this regard, and that it is 

responsible for the disclosure must be included.

Disclosures to be made must be timely, accurate, complete, direct, understandable and sufficient to help 

investors make decisions. Companies must not use material event disclosures for marketing or advertising 

purposes.

Companies whose capital market instruments are traded on the Istanbul Stock Exchange are obliged to 

announce their material event disclosures on their website by the end of the business day at the latest 

following the public disclosure, and to keep such disclosures on their website for five years. Companies 

whose capital market instruments are not traded on the Istanbul Stock Exchange are obliged to announce 

their material event disclosures on their website within five business days at the latest following the public 

disclosure, and to keep such disclosures on their website for five years.

6

C. Format and Scope of Disclosures 
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