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ABSTRACT

The financing problem in less developed or de-
veloping countries are especially experienced
in real estate investments. In order to solve
this financing problem, the capital accumula-
tion should be realized in a systematic way.
The real estate investment companies have
emerged as an alternative solution to financial
difficulties experienced in the real estate sec-
tor. Indeed, the investment companies with
the exclusive purpose of providing capital to
infrastructure investments and services have
gained importance as a result of the expansion
of infrastructure investments and activities.

KEY WORDS: Infrastructure Real Estate In-
vestment Companies, Infrastructure Service,
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OZET

Az gelismis veya gelismekte olan Ulkelerde ya-
sanan finansman sorunu dzellikle gayrimenkul
yatinmlarinda karsimiza cikmaktadir. Bu fi-
nansman sorununun ¢ozUlebilmesi icin serma-
ye birikiminin sistematik bir bicimde yapimasi
gerekmektedir. Gayrimenkul yatinm ortaklik-
lari, gayrimenkul sektoriinde yasanan finans-
man sikintisina alternatif olarak dogmustur.
Keza mlnhasiran altyapi yatirm ve hizmetle-
rine sermaye saglama amacini taslyan ortak-
liklar da, altyapi yatirimlarinin ve faaliyetlerinin
yayginlasmasi sonucunda 6nem kazanmaya
baslamistir.

ANAHTAR KELIMELER: Altyapi Gayri-
menkul Yatinm Ortakliklari, Altyapi Hizmeti,
Gayrimenkul Yatirim Ortakliklarina lliskin Esas-
lar Tebligi.
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I. INTRODUCTION

EAL ESTATE INVESTMENT COMPANY (“REIC”) IS A SET
of business organization formed by a certain
group of investors through investing the cer-
tain amount of capital, in order to purchase
or obtain financing for the purchase of vari-
ous real estate assets. The REICs founded

in order to manage a portfolio consisting exclusively of
the infrastructure investments and services or to obtain
financial resources for a project related to such type of
investment or service (shall hereinafter be referred to
as an “infrastructure real estate investment company”
or “infrastructure REIC” or “partnership” depending
on the content) are encountered as a special form of the
real estate investment companies.

The respective structure featured as an alternative
method in the capital market is subject to certain terms
and restrictions under the modern legislation enacted
in compliance with the international regulations with
regard to its establishment, management, organization,
investment and scope of business. Furthermore, the in-
frastructure REICs are required to satisfy and abide by
certain legal criteria even after their foundation or con-
version.

In this study, the governing legislation to which infra-
structure real estate investment companies are subject
to, the foundation and conversion procedures thereof
and the rights and advantages provided to its investors
will be examined.

Il. GENERAL VIEW OF THE INFRASTRUCTURE
REAL ESTATE INVESTMENT COMPANIES

A. Field of Activity of the Infrastructure Real Es-
tate Investment Companies

The field of activity of the infrastructure REICs con-
sists of the infrastructural investment and services.
The scope of the mentioned infrastructural investment
and services are identified conclusively in paragraph
(b) of Article 3 titled “Definitions and Abbreviations”
of the Communiqué on Principles Regarding Real Es-
tate Investment Companies (“Communiqué”) num-
bered I11.48.1, published at the Official Gazette dated
28.05.2013 and numbered 28660 which stipulates that
“..the agricultural, irrigation, mining, manufacturing,
energy, transportation, communication, information

1. GiRIS

AYRIMENKUL YATIRIM ORTAKLIKLARI (“GYO”), CE-

sitli gayrimenkulleri satin almak veya bunla-

rin alinmasi icin finansman saglamak ama-

ciyla, belli bir grup yatirimei tarafindan belirli

bir miktar sermaye konularak olugturulan bir

isletme biitiiniidiir. Miinhasiran altyap: yati-
rim ve hizmetlerinden olugan bir portféyii isletmek veya
bu tipte yatinm ya da hizmete iligkin bir projeye mali
kaynak temin etmek amaciyla kurulan GYO ise (bundan
boyle kisaca “altyapi gayrimenkul yatirim ortakliklar1”
veya “altyapt GYO” veya duruma gore “ortaklik” olarak
anilacaktir), gayrimenkul yatirim ortakliklarinin 6zel bir
tlirli olarak karsimiza ¢ikmaktadir.

Sermaye piyasasinda alternatif bir yontem vasfi tagiyan
bu yapy, uluslararas: mevzuat dikkate alinarak hazirlan-
mig olan modern mevzuat kapsaminda kurulus, yone-
tim, organizasyon, yatirim ve faaliyet alaninda birtakim
sinirlamalara tabi olmaktadir. Bununla birlikte, altyapi
GYO’nun kurulusu veya déniisiimii sonrasinda da birta-
kim yasal kriterlere uygunlugu aranmaktadir.

Bu calismada, altyap: gayrimenkul yatirim ortakliklariin
tabi olduklar1 mevzuat, kurulus ve doniisiim ve usulleriile
yatirimeisina sagladigi haklar ve avantajlar ele alinacaktir.

Il. ALTYAPI GAYRIMENKUL YATIRIM ORTAKLIK-
LARINA GENEL BAKIS

A. Altyapi Gayrimenkul Yatirnm Ortakhklarinin Fa-
aliyet Alanlan

Altyap1 GYO’larin faaliyet alanini, altyapi yatirim ve hiz-
metleri olusturmaktadir. 28.05.2013 tarihli ve 28660
sayili Resmi Gazete'de yayimlanan 111.48.1 Sayil1 Gayri-
menkul Yatirim Ortakliklarina fligkin Esaslar Tebliginin
(“Teblig”) “Tanimlar ve Kisaltmalar” baghkh 3. maddesi-
nin (b) fikrasinda s6z konusu altyap1 yatirim ve hizmet-
lerinin icerigi tahdidi olarak belirlenmistir. Buna gore,
“.. tarum, sulama, madencilik, imalat, enerji, ulastirma,
haberlesme, bilgi teknolojileri, turizm, konut, kiiltiir, kent-
sel ve kirsal altyapt, belediye hizmetleri, kentsel doniistim,
cevre, arastirma-gelistirme hizmetleri ile egitim, saglik,
adalet, giivenlik, genel idare altyapist ve benzeri yatirim
ve hizmetleri ile bu yatiruim ve hizmetlere iligkin projeleri
ve bunlara dayali haklar” altyap: gayrimenkul yatirim or-
takliklarinin faaliyet alanina giren yatirim ve hizmetleri
olugturur.
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technologies, tourism, housing, culture, urban and rural
infrastructure, municipal services, urban transformation,
environment, research and development services and edu-
cation, health, justice, security, general administrative
infrastructure and other similar investments and services,
as well as projects relating to and rights and interests as-
sociated with these investments and services...” represent
the investments and services in the field of the activity of
infrastructure real estate investment companies.

The fields of activity of the infrastructure real estate
investment companies are restricted with the invest-
ments and services specified in the Communiqué, and
thus it will not be possible to invest in those real estate
investment projects or real estates that are outside of
that scope in the capacity of an infrastructure REIC.

B. Governing Legislation of the Infrastructure
Real Estate Companies

In the prior period before the Communiqué entered
into force, the first direct legislation regarding the in-

Altyap1 GYO’larin faaliyet alanlar1 Teblig’de belirtilen
yatirim ve hizmetlerle sinirlandirilmig olup, bu kapsam
disinda kalan altyapi yatirim ve hizmetlerine gayrimen-
kul yatirim ortaklig: sifatiyla yatirim yapilmasi s6z ko-
nusu olmamaktadir.

B. Altyap1 Gayrimenkul Yatirinm Ortakhklarmn
Tabi Olduklari Mevzuat

Teblig’in yiiriirliige girmesinden 6nceki dénemde, alt-
yapi1 gayrimenkul yatirim ortakliklari ile ilgili ilk dogru-
dan diizenleme, 08.11.1998 tarihli ve 23517 sayili Resmi
Gazete’'de yayimlanan Gayrimenkul Yatirim Ortaklikla-
rina ili§kin Esaslar Tebligi (Seri: VI, No: 24) ile getiril-
migti. Miiteakiben 29.01.2009 tarihli ve 27125 sayil1 Res-
mi Gazete’de yayimlanan Altyap:1 Gayrimenkul Yatirim
Ortakliklarina ili§kin Esaslar Tebligi (Seri: VI, No:24)
(“VI.24 Sayili Miilga Teblig”) yiiriirliige sokulmus ve
fakat soz konusu teblig de 23.01.2014 tarihli ve 28891
say1li Resmi Gazete’de yayimlanan Altyapi Gayrimenkul
Yatirim Ortakliklarina iligkin Esaslar Tebligi (Seri:VI,
No:24)'nin Yiiriirliikten Kaldirilmasina Dair Teblig
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frastructure real estate investment companies was
brought by the Communiqué on the Principles Regard-
ing Real Estate Investment Companies (Serial: VI, No:
24) published at the Official Gazette dated November 8,
1998 and numbered 23517. Subsequently, Communiqué
on the Principles Regarding Infrastructure Real Estate
Investment Companies (Serial: VI, No: 24) (“Promul-
gated Communiqué numbered VI.24”) has been entered
into force via publication at the Official Gazette dated
January 29, 2009 and numbered 27125 and yet the men-
tioned communiqué has been revoked by the Communi-
qué Regarding the Promulgation of the Communiqué on
Principles Related to Infrastructure Real Estate Invest-
ment Companies (Serial: VI, No: 24), (I11.48.4) as pub-
lished in the Official Gazette dated 23.01.2014 and num-
bered 28891. The Communiqué on Principles Regarding
Real Estate Investment Companies (III-48.1), which is
applicable currently, has been put into force while the
Promulgated Communiqué numbered VI.24 was still in
force; however, it has been amended! when the Promul-

(111.48.4) ile yiiriirliikten kaldirilmigtir. Zira glintimiizde
gecerli mevzuat olan Gayrimenkul Yatirim Ortakliklari-
na Tligkin Esaslar Tebligi (IT-48.1), IV-24 Sayil Miilga
Teblig’in halen yiiriirlitkte oldugu tarihte getirilmis ol-
makla birlikte, IV-24 Sayil1 Miilga Teblig’in yiiriirlitkten
kaldirilmasi ile birlikte tadil edilerek! altyap: gayrimen-
kul yatirim ortakliklarim genis ve ayrintili olarak icere-
cek sekilde yeniden diizenlenmistir.

Altyap1 GYO’larin tabi oldugu ve temel olarak Teb-
lig’deki diizenlemelere esas alinan ya da atif yapilan sair
mevzuat ise 3996 sayilli Yap-Islet-Devret Kanunu ve
Sermaye Piyasas1 Kurulu'nun (“Kurul”) ilgili diger mev-
zuatindan olugmaktadir.

1. Gayrimenkul Yatirnm Ortakliklarina iliskin
Esaslar Tebligi'

Teblig’in dayanagi, 06.12.2012 tarihli ve 6362 say1l1 Ser-
maye Piyasas1 Kanununun (“SPKn”) “Yatirnm Ortak-
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gated Communiqué numbered V1.24 was repealed and
redrafted in such a way to exhaustively contain the in-
frastructure real estate investment companies.

Other legislation, which the infrastructure REICs are
subject to and which is taken as a basis or is referred to
in the provisions stated in the Communiqué, consists of
the Build-Operate-Transfer Law numbered 3996 and
other related legislations of the Capital Markets Board
(“The Board”).

1. Communiqué on Principles Regarding Real
Estate Investment Companies'

The basis of the Communiqué is Article 48 titled “In-
vestment Companies” and Article 49 titled “Conditions
Regarding the Foundation and Activities of Investment
Companies” of the Capital Market Law dated December
6, 2012 and numbered 6362 (“CML”).

The mentioned Communiqué which serves as a regula-
tory act generally consisting of the provisions regarding
the real estate investment companies, also contains cer-
tain special provisions regarding the REICs that shall
exclusively invest in the infrastructure investments and
services.

In addition to the aforementioned restrictions in the
scope of business, the Communiqué also provides cer-
tain conditions and principles regarding the foundation
of, conversion to an infrastructure real estate invest-
ment company and its activities. Indeed, the Communi-
qué which has a priority for an infrastructure real estate
investment company will become a legislation that will
reach to a broad application area, once the orientation
to the infrastructure real estate investment companies
increases.

2. Law on Performance of Some Investments
and Services by Build-Operate-Transfer Model
No. 39963

In order to respond to the question as to what an infra-
structure company is, the definition of the equity com-
pany stated in the Law on Performance of Some Invest-
ments and Services by Build-Operate-Transfer Model
(“Build-Operate-Transfer Law”) should be reviewed.
Indeed, the infrastructure company definition men-
tioned in Article 3 titled “Definitions and Abbreviations™

liklar1” baghkl 48. maddesi ve “Yatirim Ortakliklarinin
Kurulus ve Faaliyet Sartlar1” baghkl 49. maddesidir.

Genel olarak gayrimenkul yatirim ortakliklarinin ele
alindig1 diizenleyici islem niteligindeki s6z konusu Teb-
lig, miinhasiran altyap1 yatirim ve hizmetlerine yatirim
yapacak olan ortakliklara iligkin birtakim 6zel hiikiimle-
ride biinyesinde barindirmaktadir.

Teblig ile yukarida agiklanan faaliyet konusu sinirla-
malarina ek olarak, altyap1 gayrimenkul yatirim ortak-
liklarimin kurulus ve doniisiimii ile faaliyetlerine iligkin
sartlar ve esaslar diizenlenmektedir. Zira bir altyap:
gayrimenkul yatirim ortakligi icin 6ncelikli 6nemi haiz
bu Teblig, altyap1 gayrimenkul yatirim ortakliklarina
yonelim arttik¢a oldukca genis anlamda uygulama alanm
bulacak bir mevzuat haline gelecektir.

2. Bazi Yatirim Hizmetlerinin Yap-islet-Devret
Modeli Cercevesinde Yaptirilmasi Hakkinda Ka-
nund

Altyap: sirketinin ne oldugu sorusuna cevap buluna-
bilmesi i¢in Yap-islet-Devret Kanunu’nda yer alan ser-
maye sirketi tanimina bakilmas1 gerekmektedir. Keza
Teblig’in Tanimlar ve Kisaltmalar baglikli1 3. maddesinde
yer alan altyapi sirketi taniminda “...8/6/1994 tarihli ve
3996 sayili Bazt Yatirum ve Hizmetlerin Yap-Islet-Devret
Modeli Cercevesinde Yaptirilmast Hakkinda Kanunda ta-
rmimlanan sermaye sirketi...” ifadesi yer almaktadir. Yap-
Islet-Devret Kanunwnun Tanimlar baglikli 3. maddesin-
de de sermaye sirketi “Ttirkiye Cumhuriyeti Kanunlarina
gore kurulmug veya kurulacak olan ve gerektiginde kamu
kurum ve kuruluglarinin da (kamu iktisadi tesebblisleri
dahil) ortak oldugu ve bu Kanunun 4’lincti maddesinde
belirtilen Bakanlar Kurulu kararinda 6ngoriilen sartlart
tastyan anonim girketi” seklinde tamimlanmstir.

_3. Sermaye Piyasasi Kanunu Kapsaminda Sair
ligili Mevzuat

Altyap1 gayrimenkul yatirim ortakliklari, kurulus veya
doniisiim sonucunda, halka arz etme neticesinde halka
acik anonim gsirket olma vasfindan dolay1 ya da nitelikli
yatirimerya satis neticesinde paylarini nitelikli yatirim-
ciya ihrac etmelerinden dolayr SPKn’'nin Kurumsal Y6-
netim Tebligi (I1-17.1),* Kamuyu Aydinlatma Platformu
Tebligi (VII-128.6),° Izahname ve Thrac Belgesi Tebligi
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of Communiqué refers to the “capital company as defined
in the Law on Performance of Some Investments and Ser-
vices By Build-Operate-Transfer Model no. 3996 dated
8/6/1994”. The capital company is defined as “a joint
stock company established or to be established in compli-
ance with the Laws of Republic of Turkey to which, if nec-
essary, the state institutions and organizations (including
the state economic enterprise) are shareholders and which
meets the conditions stipulated in the Council of Ministers
decision stated in the article 4 of the Law” in Article 3 ti-
tled as “Definitions” of the Build- Operate-Transfer Law.

3. Other Related Legislation within the Frame-
work of the Capital Markets Law

Infrastructure real estate investment companies shall
be subject to various other legislations of the Board in
the wake of establishment or conversion such as the
Communiqué on Corporate Governance (II-17.1),* Com-

il

(I1-5.1)° gibi muhtelif sair mevzuatina da tabi olacaktir.
Ayrica, Teblig’in 11/A maddesinin altinci fikrasinin (k)
bendi uyarinca paylarin nitelikli yatirnmeiya satisinda
Teblig’de hiikiim bulunmayan hallerde 28.06.2013 ta-
rihli 28691 sayil1 Resmi Gazete’de yayimlanan Sermaye
Piyasasi Araclarimin Satigi Tebligi (II-5.2)'nde diizenle-
nen nitelikli yatirimeiya satiga iligkin hiikiimlerin kiya-
sen uygulanacagi diizenlenmektedir.

4. Kayith Sermaye Mevzuati

Kayith sermaye sistemi, anonim sirketlerin esas s6zles-
melerine hiikiim koyarak ileride genel kurul toplantisi
yapmasina gerek olmaksizin, yeni hisse senedi bastirma
veya sermaye artirirminda bulunma yetkisinin yonetim
kuruluna tanindigi sermaye artirim tiiriidiir.’

Bir ortakligin altyap1 GYO seklinde kurulabilmesi ya da
altyap1 gayrimenkul yatirim ortakligina déniigebilmesi
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muniqué on Public Disclosure Platform (VII-128.6),°
Communiqué on Prospectus and Issue Document (II-
5.1),° due to their nature of becoming public company in
consequence of the initial public offering, or due to issu-
ance of their shares to the qualified investors as a result
of the sale of shares to qualified investors. Also, in cases
where there is no provision in the Communiqué regard-
ing the sale of the shares to the qualified investors, pur-
suant to the subparagraph (k) of the sixth paragraph of
Article 11/A of the Communiqué, the provisions regard-
ing the sale of the shares to the qualified investors stipu-
lated in the Communiqué on the Purchase of the Capital
Market Instruments (II-5.2) that was published on the
official gazette dated 28.06.2013 and numbered 28691
will be applied mutatis mutandis.

4. Registered Capital Legislation

Registered capital system is a system of capital increase

icin Teblig’in “Kurulug ve Déniisiim Sartlar1” baghikh 6.
maddesinde yer alan diizenlemeye uygun olarak, kayit-
1 sermayeli anonim ortaklik seklinde kurulmasi veya
anonim ortaklik niteliginde olup kayith sermaye sis-
temine ge¢mek icin Sermaye Piyasas1 Kuruluna (“Ku-
rul”) bagvurmasi gerekmektedir. Bu minvalde, 6zellikle
doniigiim yoluyla altyap: GYO statiisiinii alacak anonim
sirketler, doniigiim prosediiriinii gerceklestirirken aymi
zamanda kayith sermaye sistemine ge¢mek icin de ge-
rekli bagvuru ve iglemleri yapmak zorundadirlar.

5. Altyap! Yatinm ve Hizmetinden Kaynaklanan
Ozel Mevzuat

Altyap1 gayrimenkul yatirim ortakliginin faaliyet konu-
su tahtinda tabi oldugu, Elektrik Piyasas1 Kanunu,® Ma-
den Kanunu® gibi 6zel mevzuat da altyap: gayrimenkul
yatirim ortakliginin kurulugu veya altyap: gayrimenkul
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where the board of directors are authorized to issue new
shares or increase the capital without having to convene
a general assembly meeting in the future, through in-
serting a provision into Articles of Association thereof
to thatend.”

According to Article 6 titled “Conditions of Foundation
and Conversion” of the Communiqué, in order for an
infrastructure REIC to be established, it should be es-
tablished as a joint stock company with registered capi-
tal or, for a company that’s already in the form of a joint
stock company to adopt the registered capital system, it
should apply to the Capital Markets Board. In this man-
ner, joint stock companies, especially those that intend
to convert into infrastructure real estate investment
companies, during their conversion applications, will
have to follow the necessary procedures for adopting the
registered capital system at the same time.

5. Specific Legislation Arisen from the Infra-
structure Investments and Services

The specific legislation such as Electricity Market Law,®
Mining Law® to which an infrastructure real estate in-
vestment company would be subject based on its scope
of business, should also be taken into account for estab-
lishment of or conversion to an infrastructure real es-
tate investment company.

lil. FOUNDATION AND CONVERSION OF THE IN-
FRASTRUCTURE REAL ESTATE INVESTMENT
COMPANIES

A. In General

Infrastructure real estate investment companies dif-
fers from the real estate investment companies at some
regulation that they are subject to since they are formed
to make specific investments regarding the acts and/or
transactions to be provided by the significant financing
within the framework of infrastructure real estate in-
vestment activities.

B. Conditions of Establishment and Conversion
1. Conditions of Establishment
The infrastructure REICs are subject to certain terms

and conditions during their establishment, pursu-
ant to Article 6 of the Communiqué. In order for the

yatirim ortakligina déniisiim agsamasinda dikkate alin-
malidir.

lll. ALTYAPI YATIRIM VE ORTAKLIKLARININ KU-
RULUS VE DONUSUMU

A. Genel Olarak

Altyap:1 gayrimenkul yatirim ortakliklari, altyap: gay-
rimenkul yatirim faaliyeti cercevesinde énemli bir fi-
nansmanla saglanacak ig ve/veya iglemlere iligkin olarak
o6zellikli yatirimlar yapilmasi amaciyla kurulduklar: icin
bazi 6nemli noktalarda, gayrimenkul yatirim ortaklikla-
rindan farkh diizenlemelere tabidirler.

B. Kurulus ve Déniisiim Sartlan
1. Kurulus icin Aranan Sartlar

Teblig’in 6. maddesi 15181nda, altyapt GYO’lar kurulug
agamasinda birtakim sartlara tabidir. Kurul’'un bir or-
takligin altyap: gayrimenkul yatirim ortaklig: seklinde
kurulmasina izin vermesi i¢in 6ncelikle s6z konusu or-
takligin kayith sermayeli anonim sirket seklinde ku-
rulmasi1 ve ticaret unvanlarinda “Gayrimenkul Yati-
rim Ortaklig1” ibaresinin bulunmasi sarttir. Bir altyap:
gayrimenkul yatirim ortakhiginin kurulug asamasinda
esas sOzlesmelerinin SPKn'na, Teblig’e ve ilgili sair
mevzuata uygun olarak hazirlanmasi gerekmektedir.
Ozellikle de esas sozlesmelerinde ortaklik aktif topla-
minin asgari %75’inin altyap1 yatirim ve hizmetlerinden
olusacaginin acikca belirtilmesi ve baglangic sermaye-
sinin 100.000.000 (yiiz milyon) TL’den az olmamasi
gerekmektedir. Ancak s6z konusu altyap: gayrimenkul
yatirim ortakliginin ortaklarindan biri kamu kurumu
ise ve ortakliktaki hissesi %20°den fazla ise; paylarin
ihraci sonucunda 100.000.000 (yiiz milyon) TL’ye ula-
silmasi kaydiyla baglangic sermayesinin 5.000.000 (beg
milyon) TL olmasi1 miimkiindiir. Ayrica sermayesinin
10.000.000 (on milyon) TL’lik kismi temsil eden payla-
rinin nakit karsihig: cikartilmis olmal ve nakit karsihig:
cikartilan paylarin bedellerinin tamami 6denmelidir.
Ancak s6z konusu altyap:1 GYO’larin ortaklarindan biri
kamu kurumu ise ve ortakliktaki hissesi %20’den faz-
la ise; s6z konusu asgari 10.000.000 TL’lik asgari limit
uygulanmaz. Ortaklar, ortakliga ayni sermaye de koy-
mak isterlerse, her bir ayni sermaye varliginin da ayrica
Teblig’in 9. maddesi zimninda deger tespitlerinin yapti-
rilmasi gerekmektedir.
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Board to permit the establishment, an infrastructure
REIC should first necessarily be established as a joint
stock company with registered capital holding a busi-
ness name covering “Real Estate Investment Company”
phrase. The Articles of Association thereof should be
drafted in compliance with the CML, the Communiqué
and other related legislation, and shall state explicitly
that minimum 75% of the total assets of thereof will be
composed of infrastructure investments and services,
and the initial capital whereof must be 100,000,000
(One hundred million) TL at least. However, if at least
one of the shareholders of the REIC in question is a le-
gal entity categorized as a public entity and institution
and holds at least 20% of capital shares of the infrastruc-
ture REIC, the respective initial capital will be applied
as 5,000,000 (Five million) TL provided that the issued
capital reaches at least 100,000,000 (One hundred mil-
lion) TL as a result of a capital increase upon the sale of
shares via public offering of sales to qualified investors.
Besides, the cash payment of its shares representing
a portion of 10,000,000 (Ten million) TL of its capital
must have been issued and the price of all shares issued

Esas sozlesmelerini Kurul'un aradig sartlara uygun ola-
rak hazirlayan altyap:1 GYO’larin kurucu ortaklarinin ve
genel miidiir ile yonetim kurulu iiyelerinin de birtakim
ozellikleri haiz olmasi gerekmektedir. Kurucular icin
aranan, SPKn’da yazili suclardan kesinlesmis mahkumi-
yetinin bulunmamasi, miiflis olmamasi, muaccel vergi
borcu bulunmamas: gibi sartlar Teblig’in “Kurucu ve
Ortakliklarin Nitelikleri” baghkli 7. maddesinde, genel
miidiir ile ydnetim kurulu tiyeleri icin aranan, dort yillik
yiiksek6grenim kurumlarindan mezun olmasi, altyapi,
hukuk, ingaat, bankacilik, gayrimenkul ve finans gibi
alanlarda belirli bir tecriibeye sahip olmasi, genel mii-
diiriin miinhasiran bu gorev icin istihdam edilmesi gibi
ozellikler ise Teblig’in “Yonetim Yapis1” baglikl altinci
béliimiinde ele alinmugtir.

Ortakhigin portfdyiinde yer alacak varliklarin nitelik-
lerinin ve ortaklik aktif toplamu icinde sahip olacaklar:
agirliklarin Teblig'de belirtilen niteliklere ve sinirlama-
lara uygun olmasi da zorunludur. Yukarida belirtildigi
lizere, bu oran Teblig’in 24. maddesinin birinci fikrasi-
nin (a) bendi uyarinca %75’tir.
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in cash must have been fully paid. Yet this condition of
minimum limit of 10,000,000 TL shall not apply if at
least one of the partners is a legal entity categorized as
a public entity and institution and holds at least 20% of
capital shares of the infrastructure REIC. If the share-
holders wish to put capital in kind to this company, the
value of each of the capital in kind must be assessed as
per Article 9 of the Communiqué.

Founding partners, general manager and members of
the board of directors of the infrastructure REICs that
have drafted the Articles of Association in compliance
with the conditions required by the Capital Markets
Board, must also bare certain qualifications. Conditions
required for the founders such as not having been con-
victed of any one of the offences and crimes listed in the
CML by a final court verdict, and not having been ad-
judged bankrupt, not having any overdue tax debts are
stipulated in Article 7 titled “Qualifications of Founders
and Shareholders” of the Communiqué and conditions

Ayrica, ortakligin sermayesinin asgari %25’lik kismini
olusturan paylarini ileride halka arz edecegini ya da ni-
telikli yatirimcilara satacagini da Kurul’a taahhiit etmesi
gerekmektedir.

Tiim bu sartlarin yani sira, altyapi1 GYO’larin faaliyet ko-
nular1 arasinda enerji, madencilik, ulagtirma ve konut
gibi 6zel mevzuatlarda da diizenlenen konular yer aldi-
gindan dolay1 tek bagina Kurul’un izin vermesi ya daisbu
Teblig’de yer alan sartlarin saglanmasi yeterli olmayip
ayrica tabi olduklar1 6zel mevzuat uyarinca aranan sart-
larin saglanmasi ve izinlerin alinmasi da gerekmektedir.

2. Doniisiim icin Aranan Sartlar

Teblig’in kurulug ve déniistim ile ilgili maddeleri 151-
ginda, bir anonim sirketin altyap: gayrimenkul yatirim
ortakligina doniisiimii icin yukarida kurulus i¢in aranan
birtakim gartlara ek olarak, déniisiime 6zgii bazi sartlar
da 6ngoriillmektedir.
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required specifically for general manager and members
of the board of directors such as being graduated from
a four-year university, having experience in fields such
as infrastructure, law, banking, real estate, and finance,
and the general manager being employed exclusively
for this duty, are contemplated in the sixth part titled as
“Management Structure” of the Communiqué.

It is required that the qualifications of assets to be in-
cluded in its portfolio, and their future weights in total
assets of the company be in conformity with qualifica-
tions and limitations specified in this Communiqué. As
aforementioned, this ratio is 75% pursuant to the sub-
paragraph (a) of the first paragraph of the article 24 of
the Communiqué.

Also, it is required to duly commit to the Board that its
shares equal to 25% of its initial capital will be offered to
public or will be sold by private placement to qualified
investors.

Besides the foregoing, since the scope of business of an
infrastructure REIC includes activities that are subject
to specific legislation such as energy, mining, communi-
cation and housing, the permission of the Board alone
or providing the conditions stipulated in this Commu-
niqué may not be sufficient, and the conditions required
such legislation must also be provided and the permis-
sions required thereunder must be obtained.

2. Conditions of Conversion

In the light of the provisions of the Communiqué in rela-
tion to the establishment and conversion, in addition to
certain provisions required for establishment discussed
above, there are also some terms and conditions partic-
ularly brought for conversion to an infrastructure real
estate investment company.

It was mentioned above that only joint stock companies
could be converted to infrastructure real estate invest-
ment companies. A legal entity to be converted to an in-
frastructure real estate investment company must be in
the form of a joint stock company with registered capital
or must have applied to the Board for adopting the reg-
istered capital system. In this respect, the company will-
ing to be converted into an infrastructure REIC must
also regulate the provisions required for the registered
capital system while amending its articles of association
in compliance with the Board principles.

Altyapr gayrimenkul yatirim ortakliklarina yalmzca
anonim sirketlerin doéniigmesinin miimkiin oldugu
aciklanmigti. Altyap1 GYO’ya déniisecek olan anonim
sirketin ya kayith sermaye sisteminde olmasi ya da ka-
yith sermaye sistemine ge¢cmek icin Kurul’a bagvurmusg
anonim sirket olmasi gerekmektedir. Bu itibarla, déniis-
mek isteyen sirket esas sozlesmesini Kurul tarafindan
ongoriilen sekilde tadil ederken aym1 zamanda kayith
sermaye sisteminin gerektirdigi hiikiimleri de esas s6z-
lesmesinde diizenlemelidir.

Asgari sermaye miktari, kurulusta éngériilen tutarla
aynidir. Zira mevcut 6denmis sermayesinin 10.000.000
(on milyon) TL’lik kismimi temsil eden paylarinin na-
kit karsiligr cikarilmis olmas: sart: da doniisiim icin
gecerlidir. Fakat doniisiimde bu sarta alternatif olarak,
son hesap dénemine ait bagimsiz denetimden gecmis
konsolide olmayan veya bireysel finansal tablolarinda,
doénen varliklar grubu altinda yer alan (1) nakit ve (2)
nakit benzerleri ile (3) finansal yatirimlar kalemlerinin
toplaminin, belirtilen oran ya da tutar kadar olmasinin
saglanmasi ile bu sartin kargilanmasi da miimkiin go-
riinmektedir. Ayni zamanda, sermayesinin son 2 yilda
varliklarin rayi¢ degere tasinmasi suretiyle olusan fon-
lardan arttirilmamig olmasi zorunludur.

Bunlara ilaveten, yonetim kurulu iiyelerinin ve genel
miidiiriin kurulum siirecinde Teblig’de yer alan sartlar
tagimalari, cikarilmis sermayesinin asgari %25’ oranin-
daki paylarinin halka arz edileceginin veya nitelikli yati-
rimcilara satilacaginin taahhiit edilmesi ve bu ortaklik-
larin aktif toplaminin en az %75’inin altyap: yatirim ve
hizmetlerinden olugsacagina yonelik sartlar déniisiimde
de aranmaktadr.

Tiim bunlarin yaninda ortaklik déniisiim i¢in bagvuru-
da bulunmadan énce esas s6zlesmesini SPKn, Teblig ve
ilgili sair mevzuat 15181nda tadil etmeli ve bunun uygun-
lugu icin Kurul’a ve ortakliin tabi oldugu 6zel mevzuat
geregi ilgili kurumlara sunmalidir.

C. Kurulus ve Déniisiim Prosediirleri

1. Kurulus Prosediirii

Kurulmasi planlanan altyap: gayrimenkul yatirim or-
takliginin ortaklarinin &ncelikli olarak sekli ve esaslar:

Kurulcabelirlenecek standart form ve bu formdabelirti-
len belgelerle birlikte Kurul’a bagvurmalari zorunludur.
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The minimum capital is same as the amount stipulated
for the establishment. The condition of having at least
TL 10,000,000 (Ten million) TL paid-in cash capital
applies hereto as well. However, for conversion, it is al-
ternatively possible to satisfy this condition by ensur-
ing that the sum of the accounts of (1) cash and (2) cash
equivalents and (3) financial investments taking place
in the group of current assets in the to-be-converted
company’s audited nonconsolidated or solo financial
statements of the last accounting period, is equal to the
specified rate or amount. Also, its capital shall not have
been increased out of funds created by carriage of assets
to current market value during the last two years.

In addition to the foregoing, the conditions of establish-
ment prescribed for the members of the board of direc-
tors and general manager under the Communiqué in es-
tablishment process and for the company to commit to
sell via public offering or by private placement to quali-
fied investors its shares representing minimum 25% of
the company’s capital, and to ensure that minimum 75%

Kurul’'un s6z konusu bagvuruyu SPK ve Teblig hiikiim-
lerine uygun bulmasini takiben kurulusun onaylanmasi
icin Giimriik ve Ticaret Bakanhgr'na basvurulmasi ge-
rekmektedir. Glimriik ve Ticaret Bakanligi’nin da bagvu-
ruyu onaylamasi {izerine Kurul'un uygunluk gériisiiniin
tebelliig edildigi tarihi miiteakip en ge¢ 30 giin icinde
ticaret siciline tescil ettirilmesi gerekmektedir. Tescil
ile tiizel kisilik kazanilmasindan sonra ticaret siciline
tescil ve Tiirkiye Ticaret Sicil Gazetesi'ndeki ilana ilig-
kin belgelerin, ilan tarihini takip eden alt1 ig glinii i¢cinde
Kurul’a bildirilmesi ile altyap1 gayrimenkul yatirim or-
taklig1 kurulus prosediirii tamamlanmisg olacaktir.

2. Déniisiim Prosediirii

Altyap1 gayrimenkul yatirim ortakligina déniismek is-
teyen anonim sirketin, kurulusta oldugu gibi 6ncelikle
sekli ve esaslar1 Kurulca belirlenecek standart form ve
s6z konusu formda belirtilen belgelerle birlikte Kurul’a
ve 6zel mevzuatlar geregi basvurmasi gereken diger ku-
rumlara bagvurmasi gerekmektedir. Kurul'dan ve ilgili
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of total assets of the company is composed of infrastruc-
ture investments and services, are applicable for conver-
sion processes as well.

Besides, the company must revise its articles of associa-
tion in line with the CML, the Communiqué and other
related legislation before the conversion application and
submit to the consent of the Board and the other related
authorities (if any) which the company is responsible to
by force of a special legislation.

C. Foundation and Conversion Procedures
1. Foundation Procedure

The founders of the infrastructure real estate invest-
ment company planned to be established must first ap-
ply to the Board through a standard form of which the
manner and principles are identified by the Board to-
gether with the documents specified in this form.

diger kurumlardan uygunluk goériisii alinmasimin ardin-
dan, Glimriik ve Ticaret Bakanligi'nda bagvuruda bulu-
nulmas gerekecektir. Glimriik ve Ticaret Bakanligi’nin
bagvuruyu onaylamasi halinde, Kurul'un ilgili kararinin
tebelliig edildigi tarihi takip eden 30 giin icerisinde or-
takligin genel kurulunu toplayarak esas soézlesme ta-
diline ve doniigiime iligkin karar almasi lazimdir. Isbu
genel kurul kararinin, alinmasindan itibaren 15 giin ice-
risinde tescil ve ilan edilmesi gerekmektedir. Tescil ve
ilan islemlerinin gerceklestirilmesinden sonra ise yine
kurulusta oldugu gibi 6 is giinii icerisinde tescil ve ilana
iligkin belgeler ile Kurul’a bildirimde bulunulmasi lazim
gelecektir.

D. Kurulus ve Déniisiim Sonrasinda Yapilmasi
Gerekenler

1. Genel Olarak

Teblig’in “Miinhasiran Altyap: Yatirim ve Hizmetlerine
Yatirim Yapacak Ortakliklara iligkin Ozel Hiikiimler”
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The partners must apply to the Ministry of Customs
and Trade for approval of the foundation following the
Board’s consents of the application in accordance with
the provisions of the CML and the Communiqué. Upon
the further approval of the Ministry of Customs and
Trade, the company must be registered to the trade reg-
istry within 30 days following the date of notice of the
Board. Aftertheincorporation oftheinfrastructure REIC
with registration, the establishment process thereof will
be completed by submittal of the documents regarding
the registration to the trade registry and announcement
in the Turkish Trade Registry Gazette within 6 business
days following the announcement date.

2. Conversion Procedure

The company to be converted into the infrastructure
real estate investment company, as similar to the es-
tablishment process, must initially apply to the Board
through a standard form the manner and principles
of which are identified by the Board together with the
documents specified in this form and based on certain
specific legislation, to other authorities which the com-
pany is responsible to. After receipt of the assents from
the Board and other related authorities, the company
must apply to the Ministry of Customs and Trade. In the
event that the Ministry of Customs and Trade consents
to the application, the company must adopt a resolution
for the amendment to its Articles of Association and for
conversion by gathering the General Assembly within 30
days following the receipt of the related decision of the
Board. The resolution of the general assembly must be
registered and announced within 15 days following its
adoption. After the completion of the registration and
announcement procedures, as in the establishment,
the company must submit the documents regarding the
registration and announcement within 6 business days
upon announcement.

D. Actions to be Taken after the Foundation and
Conversion

1. In General

In accordance with the regulation stated in Article 11/A
titled “Special Provisions on Companies to Invest Sole-
ly in Infrastructural Investments and Services” of the
Communiqué, the companies are responsible to provide
the compliance of the infrastructure REIC with the leg-
islation provisions and submit the information and doc-

baglikli 11/A maddesinde yer alan diizenlemeye goére
altyap1 GYO’lar, kuruluslarinin veya esas sézlesme de-
gisikliklerinin ticaret sicilinde tescilini takip eden 2 yil
icerisinde ortakligin mevzuat hiikiimlerine uygunlu-
gunu saglamalar1 ve uygun oldugunu tesvik edici bilgi
ve belgeleri Kurul’a iletmekle yiikiimliidiirler. Bu yii-
kiimliiliigin yerine getirilmesinde ortaklik cikarilmig
sermayesinin 200.000.000 TL'den az olmas1 durumun-
da, yukarida belirtilen siirenin bitimini takip eden 2 y1l
icinde; 200.000.000 TL’den fazla olmasi durumunda ise
yukarida belirttigimiz siirenin bitimini takip eden 4 y1l
icinde ortaklik paylarinin %25’ini halka arz etmek ya da
nitelikli yatirimeiya satmak zorundadir.

2. Halka Arz

Halka arz, ortaklik paylariin yam sira tiim sermaye pi-
yasasl araclarinin satin alinmasi icin her tiirlii yoldan
yapilan genel bir cagr1 ve bu c¢agr1 devaminda gercek-
lestirilen satis1 ifade eder. Altyap1 gayrimenkul yatirim
ortakliklarinin asgari %25’ini halka arz etme zorunlulu-
gundan dolayi ilk olarak sekli ve esaslar1 Kurul tarafin-
dan belirlenmis standart formu ve formun ekinde yer
alanbelgelerin tamamlanarak ve paylarinin halka arzina
iligkin bir izahname hazirlanarak Kurul’'un onayina su-
nulmasi zorunludur. Eger ortaklik, s6z konusu siireler
icerisinde Kurul’a bagvurmazsa veya Kurul tarafindan
bagvurusu onaylanmazsa ortakligin gayrimenkul yati-
rim ortakligi faaliyetinde bulunma hakki ortadan kalkar.
Ayni zamanda ortakligin ilgili siirenin bitiminden ya da
Kurul'un olumsuz goriisiinii teblig almasindan itibaren
3 ay icerisinde esas s6zlegmesini degistirmemesi halin-
de, ortaklik Tiirk Ticaret Kanunu (TTK)’nun 529. mad-
desiuyarinca sona ereceklerdir.

Kurul'un ortakligin bagvurusunu onaylamasi halinde
halka arz siireci baglayacak olup, satig siireci sonunda
ortaklik paylarimin asgari %25’i borsada iglem gérmeye
baslayacaktur.

3. Nitelikli Yatinnmciya Satis

Nitelikli yatirime1 Kurul’un ilgili diizenlemelerinde yer
alan tamimlamaya gore; kisaca talebe dayali olarak pro-
fesyonel kabul edilenler de dahil olmak iizere profesyo-
nel miisterileri ifade etmektedir. Yatirim Kuruluslarinin
Kurulug ve Faaliyet Esaslar1 Hakkinda Teblig’in (III-
39.1)' 32. maddesine gore profesyonel miigteri sayilmak
icin, (1) islem yapilmasi talep edilen piyasalarda son 1 yil
icinde her 3 aylik dénemde en az 500.000 TL hacminde
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uments certifying the convenience to the Board within
2 years following the registration of foundation or the
amendments of articles of the association to the trade
registry. While performing this information responsibil-
ity, it must offer 25% of its shares to public or sell them to
the qualified investors within 2 years following the end
of the time mentioned above in case the company’s is-
sued capital is less than 200,000,000 TL or within 4 years
following the end of the time mentioned above in case its
issued capital is more than 200,000,000 TL.

2. Initial Public Offering

Initial public offering means general call made through
any means and the purchase realized after this call for
the purchase of all capital market instruments along
with the companies’ shares. First, it is required that the
company must fill out the standard form of which the
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ve en az 10 iglem gerceklestirmis olmak, (2) finansal var-
liklar1 toplaminin 1.000.000 TL tutarini agmasi ve finans
alaninda iist diizey yonetici pozisyonlarindan birinde en
az 2 yil gorev yapmis olmak veya (3) sermaye piyasasl
alaninda en az 5 y1l ihtisas personeli olarak caligmis ol-
masi veya Sermaye Piyasas1 Faaliyetleri ileri Diizey Li-
sans1 veya Tiirev Araclar Lisansina sahip olmasi sartla-
rindan en az ikisini saglamak zorunludur.

Olagan gayrimenkul yatirim ortakliklarindan farkl ola-
rak, altyap:1 GYO’lar paylarimi halka arz etmenin digin-
da alternatif olarak sadece nitelikli yatirimciya satma
hakkini da haizdir. Paylarini sadece nitelikli yatirimciya
satmak isteyen ortakliklarin 6ncelikli olarak bu konuda
esas sozlesmelerinde hiikiim bulunmasi sarttir. Ayrica
ortakliin aktif toplami icinde altyapi yatirim ve hizmet-
lerinin %60’dan az olmasi halinde nitelikli yatirimciya
satis zorunluluk tegkil etmektedir.

GSI |39




N- 0> T

manner and principle is identified by the Board and
complete the documents specified in this form and pre-
pare the prospectus and submit them for the approval of
the Board due to the necessity of offering the minimum
25% of infrastructure real estate investment compa-
nies to public. If the company fails to apply to the Board
within the aforementioned periods or the Board refuses
to approve its application, the right to operate in infra-
structure real estate investment company activity of the
company shall be removed. At the same time, if the com-
pany fails to amend its Articles of Association within 3

Halka arz siirecinde oldugu gibi ortakligin, yukarida be-
lirtilen ilgili siireler icerisinde sekil ve esaslar1 Kurul ta-
rafindan hazirlanan satig sonrasi sermayesinin %25’ine
tekabiil edecek tutardaki paylarinin nitelikli yatirimeiya
satiginailigkin ihrac belgesinin onaylanmasiicin Kurul’a
bagvurmas1 gerekmektedir. Siiresi icerisinde Kurula
bagvurulmazsa veya Kurul tarafindan bagvurusu onay-
lanmazsa ortakligin gayrimenkul yatirim ortaklig: faa-
liyetinde bulunma hakki ortadan kalkar. Ayn1 zamanda
ortakligin ilgili siirenin bitiminden ya da Kurul’un olum-
suz goriisiini teblig almasindan itibaren 3 ay igerisin-

1 Communiqué Regarding Making Amendments on

the Communiqué on Principles Related to Real Estate
Investment Companies (lll-48.1) published in the Official
Gazette (0G) dated 23.01.2014 and numbered 28891.

2 0G dated 18.05.2013, numbered 28660.

3 0G dated 13.06.1994, numbered 2959.
4 0G dated 03.01.2014, numbered 28871.
5 0G dated 27.12.2013, numbered 28364.
6 0G dated 22.06.2013, numbered 28685.

7Hasan Pulash, Yeni Sirketler Hukuku Genel Esaslar;
Ankara 2012, p. 864.

8 0G dated 30.03.2013, numbered 28603.

9 0G dated 15.06.1985, numbered 18785.

10 0G dated 17.12.2013, numbered 28854.
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months following the end of the said period or the date
of its receipt of the negative decision of the Board, the
company will be dissolved pursuant to Article 529 of the
Turkish Commercial Code (“TCC”).

If the Board approves the application of the company,
the initial public offering process will begin and 25% of
its shares will be traded in the stock exchange at the end
of the purchase process.
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de esas sozlesmesini degistirmemesi halinde, ortaklik
TTK’nin 529. maddesi uyarinca sona erecektir.

IV. YATIRIMCILARA SAGLANAN AVANTAILAR
VE HAKLAR

Gayrimenkul yatirim ortakliklar1 biiyiik 6lcekli gay-
rimenkul yatirnm projelerine finansman saglanmasi
amaciyla kurulduklarindan ve kamu yararina da hizmet
ettiginden Devletimiz bu alandaki finansman sikintisini
¢ozmek ve gayrimenkul yatirim ortakliklarini cazip hale

123.01.2014 tarih, 28891 sayili Resmi Gazete'de (RG)
yayimlanan Gayrimenkul Yatirim Ortakliklarina fliskin
Esaslar Tebliginde Degisiklik Yapimasina Dair Teblig
(Ill-48.1.a).

218.05.2013 tarih, 28660 sayili RG.

313.06.1994 tarih, 2959 sayili RG.
403.01.2014 tarih, 28871 sayil RG.
52712.2013 tarih, 28864 sayili RG.
622.06.2013 tarih, 28685 sayili RG.

7Hasan Pulash, Yeni Sirketler Hukuku Genel Esaslar,
Ankara 2012, s. 864.

830.03.2013 tarih, 28603 sayili RG.

915.06.1985 tarih, 18785 sayili RG.

101712.2003 tarih, 28854 sayili RG.
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3. Sale to Qualified Investors

In accordance with the definition stated in the related
regulation of the Board, briefly, the qualified investor
means the professional customers including the cus-
tomers accepted as professional based on demand. As
per Article 32 of the Communiqué on the Principles
of Establishment and Activities of Investment Firms
(I11-39.1),° customers to be accepted as “professional
customers” shall meet at least two of the following cri-
teria; (1) they executed at least 10 transactions and a
minimum trading volume of 500,000 Turkish Lira in

L]
L

getirmek amaciyla yatirimeilara birtakim avantajlar ve
haklar saglamaktadir.

Altyap1 gayrimenkul yatirim ortakliklary, paylarinin
halka arzi neticesinde borsada olusan fiyat dalgalan-
malarindan yararlanarak paylarinin ve dolayisiyla or-
takliklarinin degerini artirma imkani elde etmektedir.
Paylarinin halka arzi yerine sadece nitelikli yatirimciya
satis1 yolunu secen altyap1 GYO’lar da profesyonel miis-
terilere ulagmak suretiyle kisa siire icerisinde ekonomik
giiclerini yiikseltme firsatina sahip olmaktadir.
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the markets where trading is requested for each quar-
terly period during the past one year; and (2) their total
financial assets, including but not limited to their cash
deposits and owned capital market instruments, must
exceed 1,000,000 Turkish Lira; and (3) they worked at
any one of top managerial positions in the field of fi-
nance for at least 2 years or as a specialized personnel in
capital markets for at least 5 years, or must hold Capital
Market Activities Advanced Level License or Derivative
Instruments License.

Differing from the real estate investment companies,
infrastructure REICs also have the right to sell their
shares to the qualified investors as an alternative to
the public offering. Infrastructure REICs willing to sell
their shares solely to qualified investors should primar-
ily ensure a provision in their Articles of Association, on
this matter. Also, it is obligatory for those companies in
which the infrastructure investments and services take
less than 60% in the sum of assets to sell their shares
first to qualified investors.

Just as with the initial public offering process, the infra-
structure REIC must apply to the Board for approval of
the issue document for the sale of its shares represent-
ing 25% of its after-sale capital in the form of which the
manner and principles are identified by the Board with-
in the related periods specified above. If it fails to apply
to the Board within the mentioned periods or the Board
refuses to approve its application, its right to operate in
infrastructure real estate investment company activity
shall be removed. At the same time, if the company fails
to amend its Articles of Association within 3 months fol-
lowing the end of the said period or the date of its receipt
of the negative decision of the Board, it will be dissolved
pursuant to Article 529 of the TCC.

IV. ADVANTAGES AND RIGHTS GRANTED TO
THE INVESTORS

Our Government provides certain advantages and rights
to the investors in order to solve the financial difficulties
in this field and make real estate investment companies
attractive due to the fact that real estate investment
companies are established in order to provide financing
to the large scale real estate investment projects and has
importance in terms of public benefits.

Indeed, the infrastructure real estate investment com-

Yatirimcilar, Devletimiz tarafindan saglanan avantaj-
lar sayesinde altyapi yatirim hizmetlerine yapacaklar:
yatirimlara yonelik riskin azaltilmasi sonucunda bu
alana yonelmeye baglamiglardir. Ozellikle vergi konu-
sunda saglanan avantajlar bu alam oldukca cazip hale
getirmektedir. Kurumlar Vergisi Kanunuwnun “Istisna-
lar” baghkl 5. maddesinde gayrimenkul yatirim fonlar
veya ortakliklarinin kazanclar1 kurumlar vergisinden
miistesna tutulmugtur. Kurumlar vergisinin, kurum
kazanci tizerinden %20 oraninda alinacag) goz oniinde
tutuldugunda gayrimenkul yatirim ortakliklar: kazanc-
larinin kurumlar vergisinden herhangi bir siire veya se-
kil sartina bagh olmaksizin miistesna tutulmalar: mali
anlamda ortakliklar i¢cin 6nemli bir husustur. Ayrica
Kurumlar Vergisi Kanunu’nun gecici 1. maddesinde “Bu
Kanunla taninan yetkiler cercevesinde Bakanlar Kurulu
tarafindan yeni kararlar alinincaya kadar, 193 sayili Gelir
Vergisi Kanunu ile 5422 sayili Kanun kapsaminda vergi
oranlarina ve diger hususlara iliskin olarak yayinlanan
Bakanlar Kurulu kararlarinda yer alan diizenlemeler, bu
Kanunda belirlenen yasal sinirlart asmamak iizere ge-
cerliligini korur” ifadesi yer almaktadir. 193 sayili Gelir
Vergisi Kanunu'nun 94. maddesinde ise dagitilsin ya da
dagitilmasin gayrimenkul yatirim ortakliklarinin elde
ettikleri kazanclar1 % O vergi tevkifatina tabidir.

Bir gayrimenkul yatirim ortakligi ayni zamanda anonim
sirket yapilanmasinda oldugundan ortag: olan yatirim-
cinin TTK’dan kaynaklanan ticari ve ekonomik haklari
da mahfuz kalmaktadir. Bu haklar 6zetle, temettii hak-
ki, tasfiye pay1 hakki, i¢ kaynaklardan sermaye artirimi
yapilmas1 halinde c¢ikan paylar: bedelsiz olarak alma
hakki, riichan hakki, Genel Kurul toplantilarina katilma,
konugma ve 6neride bulunma hakki, oy kullanma hakk:
ve ortaklik faaliyetleri ve hesaplar1 hakkinda bilgi alma
inceleme ve denetleme hakk: seklinde sayilabilir.

V. SONUC

Altyap: gayrimenkul yatirim ortakliklari, tahdidi altya-
pisal faaliyetlerde bulunabilen ve Teblig tahtinda gerek
kurulus veya doéniigiimii, gerekse faaliyetleri bakimin-
dan siki kosul ve sinirlamalara tabi olan bir yapilanma
olmakla birlikte, yerli ve yabanci yatirimi tegvik edici
bircok avantaja sahiptir. Giintimiizde uygulamasi heniiz
cok yeni olan altyap: gayrimenkul yatirim ortakliklari,
ozellikle Kurul'un ticari hayatin ihtiyaclarini dikkate
alarak diizenlemelerini gelistirmeyi siirdiirmeleri saye-
sinde gitgide yatirimcilar1 daha ¢ok ceken bir sektor ola-
rak karsimiza daha sik cikmaya baglayacaktir. B
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panies will have the opportunity to benefit from the
price fluctuations in the stock exchange as a result of
selling their shares via public offering and thus increas-
ing the value of their companies. Those infrastructure
REICs that prefer to sell their shares solely to qualified
investors instead of a public offering will be able to raise
their economic power by means of reaching to profes-
sional customers within a short period of time.

Investors have started to incline to this field as a result
of the reduced risks in the infrastructure investment
services with the advantages provided by our Govern-
ment. Especially the tax advantages provided have
made this field quite attractive. Indeed, the incomes
of the real estate investment funds or companies are
exempted from the corporate tax as per Article 5 titled
“Exceptions” of the Corporate Tax Law. It is financially
very significant that the incomes of real estate invest-
ment companies are exempt from the corporate tax
without bearing any time or form requirement, con-
sidering that the corporate taxes are calculated as 20%
of the company’s earnings. In addition, the provisional
Article 1 of the Corporate Tax Law prescribes that “The
regulations stated in the decree of the Council of Minis-
ters published regarding the tax rates and other issues
within the scope of the Income Tax Law numbered 193
and Law numbered 5422 remain valid providing that
the legal restrictions specified in this Law are not over-
stepped until the new decrees are enacted by the Council
of the Minister within the scope of the authorities grant-
ed in this Law”. Incomes of the real estate investment
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companies are subject to 0% withholding regardless
of the fact that whether they are distributed or not dis-
tributed as per Article 94 of the Income Tax Law num-
bered 193.

Due to the fact that a real estate investment company
is also in the form of a typical joint stock company, the
commercial and economic rights under the TCC of the
investors as shareholders thereof also shall be reserved.
These rights can be summed as the right of dividend,
right of liquidation share, right to gain the shares free-
of-charge which are issued via capital increase from
internal resources, right of first refusal, right to access
to the general assembly meetings, speak and make sug-
gestion, right to vote and right to demand information
and audit the company’s activities and accounts.

V. CONCLUSION

The infrastructure real estate companies are struc-
tures, of which the fields of activities are very restric-
tive and which are subject to strict terms and limita-
tions in terms of establishment or conversion and their
activities pursuant to the Communiqué; however, they
also bear various advantages inciting both local and
foreign investors. Currently, the practice of this struc-
turing is very recent and fresh; however, it will keep
attracting the investors gradually especially with the
help of the Board who has been improving the relevant
regulations consistently by taking into account the re-
quirements of commercial life. B
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