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Private Equity
Investment Funds

Girigim Sermayesi Yatirim Fonlar

ABSTRACT

The biggest obstacle to realize a business idea
or grow a current innovative business is un-
dercapitalization. Many radiant business ideas
cannot succeed without a capital support. In
this direction, private equity investment funds
(“PEIFs”) have emerged as an alternative
remedy for the small sized companies search-
ing for a source for their capital requirements.
As a consequence, PEIFs have become highly
mentioned investment vehicles worldwide in
the early 2000s. However, the utilization filed
of PEIFs has increased in Turkey with the
Communiqué on Principles of Venture Capital
Investment Funds (“Communique”) num-
bered llI-52.4 and dated July 01, 2014 which
has specified the framework of the establish-
ment and operation of PEIFs.

KEYWORDS: Private Equity, Venture Com-
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OZET

Bir is fikrini ya da mevcut olan yenilikci bir isi
hayata gecirmenin ¢ntndeki en buytk engel
sermaye yetersizligidir. Bircok parlak is fikri
sermaye destegi olmaksizin basarill olama-
maktadir. Bu dogrultuda, girisim sermayesi
yatirim fonlart (“Fon”) sermaye gereksinimleri
icin kaynak arayan kuictk olcekli sirketler icin
alternatif bir coztim olarak ortaya cikmaktadir.
Bunun sonucu olarak, Fonlar 20007 yillarin
basinda diinya capinda sikca adi duyulan yati-
rim araclari haline gelmistir. Ancak, Turkiye'de
Fonlar'n kullanim alani, Fonlar'in kurulus ve
yonetimsel cercevesini belirleyen 1 Temmuz
2014 tarihli Girisim Sermayesi Yatirm Fonlari-
na lliskin Esaslar Tebligi (“Teblig”) ile birlikte
artmistir.

ANAHTAR KELIMELER: Girisim Serma-
yesi, Girisim Sirketleri, Nitelikli Yatinmcl, Yatinm-
cl Sozlesmesi, lhrac Belgesi
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I. INTRODUCTION

OWADAYS, PRIVATE EQUITY FUNDS WHICH HAVE
emerged as an alternative investment instru-
ment intended for the companies underper-
forming but having high growth potential, or
for the enterprises that cannot be established
due to financial difficulties, especially in de-

veloping countries, have also achieved remarkable de-

velopment in Turkey in recent years. Banks as tradition-
al financial institutions provide credit at a considerably
high interest rate which constitutes an obstacle to the
establishment and operation of small or medium-sized
enterprises with high growth potentials. Hence, the im-
portance of private equity funds has grown rapidly not
only in Turkey but throughout the world. Many success-
ful companies of today all around the World such as Ap-
ple, were established with private equity funds, and the
first regulation relating to the system of private equity
companies had been made in 1993, and finalized with
the regulations made in 1998, 2003, 2004 and 2014. To-

day, annual private equity investments are around 100

million dollars in Turkey.!

In this article, the information regarding the features of
private equity funds, the authorizations and responsi-
bilities of PEIF founders, management, custodianship
and representation of PEIFs and the establishment and
termination procedures in Turkey will be discussed.

Il. NATURE OF PRIVATE EQUITY INVESTMENT
FUNDS

A. Overview

Private Equity is a type of finance instrument for the
purpose of investing in companies with high growth po-
tentials for a specific period of time and acquiring own-
ership of the company’s shares.? Private equity investors
raise funds and generally invest in underperforming
companies that have the potential for high growth. Such
companies which are funded by private equity investors
are defined as Private Equity Companies (“PMC”).

1. Key Characteristic Features of Private Equity
Investment Funds

According to the Communiqué,® PEIFs do not have a le-
gal personality, but instead they are described as an ‘as-
set pool’ established for a specific period of time which

1. GiRIS

UNUMUZDE, OZELLIKLE GELISMEKTE OLAN ULKE-

lerde yasanan finansman sikintis1 nedeniyle

gerceklestirilemeyen girisimlere veya olabi-

leceginden daha diisiik performans sergile-

yen ve fakat yiiksek biiyiime potansiyeline

sahip olan sirketlere yonelik olarak alter-
natif bir yatirim yontemi olarak ortaya c¢ikan Fonlar,
Tiirkiye’de de son yillarda biiyiik gelisme gostermistir.
Geleneksel finansman kurumlari olan bankalarin kredi
faiz oranlarimin oldukea yiiksek olmasi gelisme potan-
siyeli yiiksek olan kiiciik veya orta 6lcekli isletmelerin
olusumunun ve faaliyete gecmesinin 6niinde bir engel
tegkil etmektedir. Dolayisiyla Fon’larin 6nemi gerek
Diinya’da gerekse Tiirkiye’de giinden giine artmaktadir.
Diinya’da Apple gibi giiniimiiziin bagarih sirketleri Fon
ile kurulmus olup Tiirkiye’de girisim sermayesi yatirim
ortaklig1 sistemine iligkin ilk diizenleme 1993 y1linda ya-
pilmig ve 1998, 2003, 2004 ve 2014 yillarinda yapilan dii-
zenlemelerle de son halini almigtir. Glintimiizde ise T1ir-
kiye’deki y1llik girisim sermayesi yatirimlari1 100 milyon
dolar civarina ulagmigtir.!

Bu makalede, Fon’un 6zelliklerine, Fon’un Kurucu’lari-
nin yetki ve sorumluluklarina, Fon*un yonetimi, saklan-
masi ve temsili, Tiirkiye’deki kurulug prosediirlerine ve
sona ermesine dair bilgiler ele alinacaktir.

Ii. GIRISIM SERMAYESI| YATIRIM FONLARININ
NITELIG

A. Genel Olarak

Girisim sermayesi yliksek biiyiime potansiyeli olan gir-
ketlere belirli bir siireye mahsus olmak iizere yatirim
yapmak ve s6z konusu sirketlerin paylarim iktisap et-
mek amaci olan bir finans araci tiiriidii 2. Girigim serma-
yesi yatirimcilar: fon yaratmak suretiyle potansiyelinin
altinda performans gosteren ve fakat yiiksek biiyiime
potansiyeline sahip olan sirketlere yatirim yaparlar. Gi-
risim sermayesi yatirimeilar tarafindan fonlanmig olan
sirketler girisim sirketleri (“Girisim Sirketleri”) ola-
rak tanimlanir.

1. Fon’un Temel Karakteristik Ozellikleri
Teblig uyarinca,® Fonlar tiizel kisiligi haiz degildir ancak

bunun yerine Fonlar'n ictiiziigiinde (“I¢tiiziik”) ve
ihrac belgesinde (“ihra(; Belgesi”) yer alan belirli bir
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takes place in the fund’s charter (“Fund’s Charter”) of
PEIFs and the Issuance Certificate (“IC”). Besides, ac-
cording to the Communiqué, participation units stated
in the Issuance Certificate can only be sold to qualified
investors (“QIs”).*

PEIFs are established with money and/or capital stocks
collected from QIs in return of participation unit. Only
Private Equity Portfolio Management Companies
(“PEPMCs”) or Portfolio Management Companies
(“PMC?”) holding an operating license provided by the
Capital Markets Board (“CMB”) are entitled to man-
age PEIFs on account of the participants and in accord-
ance with fiduciary ownership principle in line with the
Fund’s Charter.

2. Key Economic Terms of PEIFs

PEIFs present different key economic incentives for
both founders of PEIFs (“Founder”) and QIs. While the

siireligine kurulmus olan bir malvarlig1 havuzu olarak
degerlendirilirler. Aym1 zamanda, yine Teblig uyarinca,
s6z konusu ihrag Belgesi'nde yer alan katilma paylar:
ancak nitelikli yatirimcilara (“Nitelikli Yatirimcilar”)
satilabilir*

Fonlar Nitelikli Yatirnmer'lardan katilma pay: kargsili-
ginda toplanan para ve/veya istirak paylari ile kurulur.
Yalnizca Girigim Sermayesi Portfoy Yonetim Sirket-
leri (“GSPYS”) veya Sermaye Piyasas1 Kurulundan
(“SPK”) faaliyet izni almig olan Portfoy Yonetim Sir-
ketleri (“PYS$”) Fon’u pay sahipleri hesabina ve Thrag
Belgesi'ne uyumlu olarak inan¢h miilkiyet esaslarina
gore isletmekle yetkilidir.

2. Fon’un Temel iktisadi Ozellikleri

Fon, Fon kurucular1 (“Kurucu”) ve Nitelikli Yatirimei-
lar icin farkh iktisadi tesvikler saglamaktadir. Kurucular
yonetim ve performans {icreti elde etmeyi hedeflerken,
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aim of the founders is receiving management and per-
formance fees, QIs aim receiving high rates of return on
their invested capitals.’®

According to the PEIF Communique, PEIFs can only
engage in the works with the purpose of the manage-
ment of portfolios comprised of the specific assets and
transactions listed in the PEIF Communique.

3. The Asset of PEIFs

Fund assets are hold separate from the assets of the
founder of PEIFs, the custodian (“Custodian”) and the
portfolio manager.

Nitelikli Yatirimeilar yatirmig olduklari sermayenin
karsihiginda yiiksek miktarda gelir elde etmeyi hedefle-
mektedirler.’

Teblig uyarinca, Fonlar ancak Teblig’de listelenmig olan
belirli varlik ve islemlerden olusan portfoyii isletmek
amaci ile ilgili iglerle ugrasabilirler.

3. Fon'un Malvarhgi
Fon’un malvarligi, Kurucularinin, portfoy saklayicisi-

nin (“Portféy Saklayicis1”) ve portfoy yoneticisinin
malvarligindan ayr: tutulur.
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Besides, the assets of PEIFs cannot be designated as col-
lateral or be pledged except for the purposes of borrow-
ing loans and conducting hedging purposed derivative
instrument transactions, provided that such transac-
tions are conducted on account of PEIFs, and that the
Fund’s Charter and the IC include provisions to this ef-
fect. The assets of PEIFs shall not be disposed of, even
in the event assignment of management or supervision
of the Founder and QIs for any purposes or whatsoever.
Furthermore, it cannot be attached, made subject to in-
terim injunction or be included in a bankruptcy estate
for the purpose of collecting public receivables.®

4. PEIFs Information Documents

a. Fund’s charter; is an adhesion agreement which is
signed by and between the unit holders of PEIF on one
side and the Founder, the Custodian and the portfolio
manager on the other side; and which is about manage-
ment of PEIF portfolio and functioning of PEIFs accord-
ing to fiduciary ownership principles, and the Custodian
of the assets, and management thereof in accordance
with the provisions pertaining to attorney agreement.

b. The IC; is a document consists of information about
the nature and sales conditions of PEIFs.

c. Investor information form; is a brief form showing the
structure, investment strategy and risks of PEIFs.

lil. AUTHORITIES AND RESPONSIBILITIES OF
THE FOUNDERS

Founders are responsible for representation, manage-
ment and supervision of the management of the PEIF
and may also engage in activities in accordance with the
provisions of Fund’s Charter and the IC, in such a man-
ner to protect the rights of the PEIF unit holders.

On the other hand, Founders are authorized to dispose
of and use the rights related to the assets of the PEIF on
its own behalf and in the account of the PEIF in accord-
ance with the applicable legislation, the Fund’s Charter
and the IC.

Founders may delegate PEPMCs or PMCs, which are
officially authorized by the CMB with an operating li-
cense, in order to get the portfolio management service
within a portfolio management agreement. However,
responsibilities of the Founders cannot be eliminated

Bunun yani sira, Fon malvarlig;; Fon hesabina olmasi,
Ictiiziik ile Thra¢ Belgesi'nde hiikiim bulunmas: sartiy-
la kredi alinmasi ve koruma amacl tiirev arac islemle-
ri yapilmasi amaci haricinde teminat gosterilemez ve
rehnedilemez. Fon malvarligi Kurucu'nun ve Portfoy
Saklayicis’'nin yonetiminin veya denetiminin kamu ku-
rumlarina devredilmesi halinde dahi bagka bir amacla
tasarruf edilemez, kamu alacaklarinin tahsili amaci da
dahil olmak iizere haczedilemez, iizerine ihtiyati tedbir
konulamaz ve iflas masasina dhil edilemez.

4. Fon Bilgilendirme Dokiimanlari

a. igtﬁzﬁk; bir yanda katilma pay sahipleri ile diger yan-
da kurucu, portfdy saklayicis1 ve portféy yoneticisi ara-
sinda fon portfoyiiniin inan¢h miilkiyet esaslaria gore
igletilmesini, saklanmasin ve vekalet akdi hiikiimlerine
gore yonetimini konu alan genel islem sartlarim iceren
iltihaki bir s6zlegmedir.

b. Thrag belgesi; Fon’un niteligi ve satis sartlar1 hakkin-
daki bilgileri iceren belgedir.

c. Yatirimei bilgi formu; Fon’un yapisini, yatirim strate-
jisini ve risklerini gosteren 6zet bir formdur.

ll. KURUCU’NUN YETKi ve SORUMLULUKLARI

Kurucu, Fon’un temsili, yonetimi ve y6netiminin de-
netlenmesinden sorumlu olup ayrica Fon’'un katilma
pay1 sahiplerinin haklarimi koruyacak sekilde Thrag
Belgesi'nde ve igtﬁzﬁk’ﬁnde yer alan hiikiimler ile
uyumlu olan faaliyetlerle ugrasabilirler.

Ote yandan, Kurucu Fon’a ait varliklar {izerinde ken-
di adina ve Fon hesabina mevzuat ve I¢tiiziik ile Thra¢
Belgesi'ne uygun olarak tasarrufta bulunmaya ve bun-
dan dogan haklar1 kullanmaya yetkilidir.

Kurucu, GSPY$ veya SPK'dan faaliyet izni almis olan
PYS'leri portfdy yonetim anlagsmasi imzalanmak sure-
tiyle portfoy yonetim hizmeti almak iizere gorevlendire-
bilirler. Ancak, yonetimin GSPYS veya PYS'lere devredil-
mesi Kurucu'nun sorumluluklarim ortadan kaldirmaz.
Ayrica, Kurucu, Fon’un girisim sermayesi yatirimlarina
iligkin Tiirk Ticaret Kanunu'nda belirtilen ortaklik hak-
larii ve bu Teblig'de belirtilen pay sahipligi sézlesme-
lerinden kaynaklanan y6netimsel haklarini kullanmak
lizere, Kurucu'nun yonetim kurulu karari ile personeli
olmayan iiciincii kisileri de vekil olarak atayabilir.
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by transferring the management of PEIFs to PEPMCs or
PMCs. Founders may also assign third parties who are
non-founder personnel as an agent through a decision
of the Board of Directors for the purpose of using the
shareholding rights specified in the Turkish Commer-
cial Code regarding private equity investments of PEIFs,
and the managerial rights arising from the shareholding
contracts specified in the PEIF Communiqué.

IV. MANAGEMENT, CUSTODIANSHIP AND
REPRESENTATION OF THE PEIFS

1. Management of PEIFs

Founders or delegated portfolio managers shall manage
the PEIF assets in accordance with management princi-
ples specified in the law, the PEIF Communiqué, Fund’s
Charter and the IC within the framework of regulations
in the Communiqué on Portfolio Management so as to
observe the benefits and interests of the investor.

2. Custodianship of PEIFs

Assets portfolio of PEIFs must be entrusted within the
framework of the Communiqué on Portfolio Deposi-
tary Service and Providers of Such Service (I11-56.1).”
Additionally, the information, documents and records
proving the existence of assets, which are not eligible for
custodianship, either physically or on records, and the
ownership of PEIFs on such assets are also held with the
custodian.

3. Representation of PEIFs

PEIFs are represented by the board of directors of the
Founder in respect of all activities related to the PEIFs.

V. ESTABLISHMENT OF PEIFS

A. Overview

For the establishment of PEIFs, Founders shall apply
to the CMB with the draft of the Fund’s Charter and a
standard form. In order to obtain the establishment li-
cense, a custodianship agreement should also be signed
between the Founder and the Custodian.

1. Issuance of PEIF Units

PEIF units do not have nominal values and its value is

IV. FON'UN YONETIMI, SAKLANMASI VE TEMSILI
1. Fon’un Yénetimi

Kurucu ya da gorevlendirilen portfoy yoneticileri, Fon
malvarligin yatirimer lehine ve yatirimeinin ¢ikarim
gozetecek sekilde, portfdy yonetim tebliginde yer alan
diizenlemeler cercevesinde, kanun, Teblig, ictiiziik hii-
kiimleri ve ihrag belgesinde belirlenen yonetim ilkeleri-
ne gore yonetmekle yiikiimliidiir.

2. Fon'un Saklanmasi

Fon portfoyiindeki varliklarin, Portféy Saklama Hiz-
metine ve Bu Hizmette Bulunacak Kuruluslara Ilis-
kin Esaslar Tebligi (III-56.1) cercevesinde saklanmasi
zorunludur.” Ayrica, fiziken veya kayden saklanmasi
miimkiin olmayan varliklarin mevcudiyetini ve Fon’a ai-
diyetini gosteren bilgi, belge ve kayitlar da Portfoy Sak-
layicisi nezdinde tutulur.

3. Fon’un Temsili

Fon, Fon’a iligkin olan her tiir faaliyette Kurucu'nun yo-
netim kurulu tarafindan temsil edilir.

V. FON’'UN KURULUSU
A. Genel Olarak

Fon kurulusu icin Kurucu, taslak Ictiiziik ve standart
formile SPK’ya bagvurur. Fon’un kurulus izni alabilmesi
icin Kurucu ve Portfdy Saklayicisi arasinda bir saklama
sozlesmesinin imzalanmig olmasi gerekmektedir.

1. Katilma Paylarinin ihrac

Katilma paylarinin itibari degeri yoktur. Fon birim pay
degeri, fon toplam degerinin katilma paylarinin sayisina
boliinmesiyle elde edilir. Fon birim pay degerinin en az
yilda bir kere hesaplanmasi ve Nitelikli Yatirimer'lara
bildirilmesi zorunludur.

Thrag prosediiriiniin baglamasi i¢in, Kurucw'nun Thrac
Belgesi ve SPK tarafindan talep edilebilecek olan diger
belgeleri sunmak suretiyle SPK’ya bagvurmasi gerekir.

ihrag Belgesi SPK’ya sunulan bilgi ve belgeler cerceve-
sinde yirmi is giinii i¢inde incelenir. Thra¢ Belgesi’nin
ihrac edilmesi SPK’nin onayina baghdir. SPK tarafindan

ARTICLETTER|WINTER 2017



Bl - b - ; -

calculated by dividing the net PEIF assets value by the
number of PEIF units. The value of PEIF units must be
calculated and notified to QIs accordingly at least once
ayear.

In order to initiate the issuance process, the Founder
shall apply to the CMB by submitting an IC and other
documents which can be requested by the CMB.

The IC is examined within twenty business days within
the framework of the information and documents sub-
mitted to the CMB. The issuance of the IC strictly de-
pends on the approval of the CMB. The approved IC is
registered at the trade registry. Following the approval
of the IC by the CMB, IC is offered to the investors
through distribution channels declared in the IC from
the starting date of the sales stated in the IC and under
the principles set down in the Fund’s Charter, IC and, if
any, investor information form.

> | J

onaylanan Thrac Belgesi Ticaret Sicili'ne tescil ettirilir.
Katilma paylari, Thrac Belgesi'nin SPK’ca onaylanmasi-
1 takiben Ictiiziik, Thrag Belgesi ve varsa Yatirime: Bilgi
Formu'ndaki esaslar cercevesinde ve Thrag Belgesi'nde
belirtilen satis baslangic tarihinden itibaren, Thrag
Belgesi'nde ilan edilen dagitim kanallar araciligiyla ya-
tirimcilara sunulur.

2. ihrac Belgesi’'nin Satisi, iadesi ve Devri

Katilma paylari, fon birim pay degerinin tam olarak
nakden 6denmesi veya bu degere karsilik gelen istirak
paymin fona devredilmesi yoluyla satilabilir. Katilma
paylarinin devri ancak Nitelikli Yatirimeilar arasinda
gerceklesebilir ve katilma paylarinin Fon’a iadesi ya-
tirrmeilarin katilma paylarinin Thrag¢ Belgesinde be-
lirlenen esaslara gore nakde cevrilmesi suretiyle ger-
ceklestirilebilir. Ictiiziik ve Thra¢ Belgesi'nde sartlari
belirlenmis olmak kosuluyla katilma paylarinin satigi ve
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2. Sales, Redemption and Transfer of the IC

The PEIF units shall be sold through complete pay-
ment of the PEIF unit value in cash or in transfer of the
participation units that correspond to the value of the
PEIF unit. The transfer of the PEIF units can only occur
among QIs and the redemption of the PEIF units shall
be realized through converting the investors’ PEIF units
into cash under the principles stated in the IC. Entrance
and exit commission may be charged on the sales of the
PEIF units to QIs and on the redemption of units by QIs
provided thatitis specified in the Fund’s Charter and the
IC. The collected commissions shall be recorded as rev-
enue to the PEIFs.

The Founder must sell and redeem the PEIF units on
the account of the PEIFs. The PEIF Communiqué per-
mits the Founder to take PEIF units, including the qual-
ified PEIF units, into its own portfolio, up to 20% of total
number of units of the PEIFs. The underlying reason of

fona iadesinde giris ¢cikis komisyonu uygulanabilir. Elde
edilecek komisyon tutari fona gelir olarak kaydedilir.

Kurucu tarafindan katilma paylarinin fon adina alim sa-
timi esastir. Nitelikli katilma paylari da dahil olmak {ize-
re katilma paylari, fonun katilma pay1 sayisinin %20’sini
asmayacak sekilde kurucu tarafindan kendi portfdyiine
alinabilir. S6z konusu iznin altinda yatan sebep, Nitelikli
Yatirimer'nin kendi ¢ikarlari ile Kurucu'nun ¢ikarlarinin
aym dogrultuda olmasinmin cazip bir pazarlama unsuru
olarak goriiliiyor olmasi ve Nitelikli Yatirimer tarafin-
dan Kurucu'nun yiiksek oranda risk almayacaginin 6n-
goriistidiir.

3. Katilma Paylarinin Pazarlamasi

Katilma paylarinin pazarlama ve dagitimi Kurucu’nun
yani sira, Kurucu ile s6zlesme imzalanmasi suretiyle, ge-
rekli yetkiye sahip olan PYS ile yatirim kuruluslar: tara-
findan, islemlerin bu fonlarin icerdigi riskler konusunda
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this permission is that it is considered as an attractive
marketing element since QIs would believe it better
aligns the interests of the Founder with its own and the
presumption of the QI that the Founder would not take
excessive risks.

3. Marketing of the PEIF Units

Marketing and distribution of PEIF units may not only
be conducted by the Founder, but also by the PMCs and
investment companies holing the relevant authority
through their personnel who have the relevant knowl-
edge about the risks that these funds may involve, under
an agreement signed with the Founder.

Public marketing of funds is strictly prohibited by the
PEIF Communique except for the promotions ad-
dressed to QIs.

VI. PRINCIPLES ON VENTURE COMPANIES AND
VENTURE CAPITAL INVESTMENTS

A. Overview

PEIFs can only invest in joint-stock and limited liability
companies. A venture company, which is a limited liabil-
ity company as of the date of investment, is required to
complete its process of conversion into a joint-stock com-
pany within one year following the first investment date.

1. Investment Limitations on Venture Capital
Investments

PEIFs shall ensure the following investment limits re-
garding management of venture capital investments in
the PEIF portfolio:

a. At least 80% of PEIF net assets value is required to be
composed of one or more venture capital investments.

b. If the amount of direct investments made by the PEIF
in venture companies satisfying the qualifications listed
in SME Regulation in an accounting period exceeds 10%
of the fund’s total value, then the specified investment
limit shall be applied as 51%.

In incidental cases such as redeem of fund units, or col-
lection of dividends and interests from venture capital
investments, or increase of the value of investments oth-
er than venture capital investments which may in turn

yeterli bilgiye sahip personeli tarafindan gerceklestiril-
mesi kaydiyla yapilabilir.

Teblig uyarinca, nitelikli yatirimecilara yonelik yapilan
tamitimlar hari¢ olmak {izere fonlara iliskin olarak ka-
muya yonelik her ne suretle olursa olsun reklam ve ilan
verilemez.

VL. GiRiSiM SIRKETLERINE VE GIRiSIM
SERMAYESI YATIRIMLARINA ILiSKiN ESASLAR

A. Genel Olarak

Fon sadece anonim ve limited sirketlere yatirim yapa-
bilir. Yatirim tarihi itibari ile limited sirket olan Girigim
Sirketleri’nin, ilk yatirim tarihini takip eden bir yil i¢in-
de anonim girkete doniigiim islemlerinin tamamlanma-
s1zorunludur.

1. Girisim Sermayesi Yatirnmlarina iliskin Yatirnm
Simirlamalan

Fon portfdyiinde yer alan girisim sermayesi yatirim-
larinin yonetiminde agagidaki yatirim siirlamalarina
uyulur:

a. Fon’un toplam degerinin en az %80’inin bir veya bir-
den fazla girisim sermayesi yatirmmindan olusmasi zo-
runludur.

b. Fon’un, bir hesap dénemi icinde; KOBI Yonetme-
ligi'nde yer alan nitelikleri saglayan Girisim Sirketleri'ne
dogrudan yaptig1 yatirimlarin, fon toplam degerinin
%10’unu ge¢mesi halinde yatirim sinir1 %51 olarak uy-
gulanir.

Asgari yatirim simirlarina aykirilik sonucunu dogura-
bilecek katilma pay1 iadesi, girisim sermayesi yatirim-
larindan kar pay1 ve faiz tahsil edilmesi veya girisim
sermayesi yatirimlari digindaki yatirimlarin degerleri-
nin artmasi gibi ar1zi durumlarda SPK’ya siire talebiyle
bagvuruda bulunulmas: ve bagvurunun SPK’ca uygun
goriilmesi sartlariyla; yatirim sinirinin tekrar saglanma-
st i¢in s6z konusu aykiriligin olustugu hesap déneminin
sonundan itibaren Kurucu’ya ve varsa portfoy yoneti-
cisine bir yil siire verilebilir. SPK’ca verilen siirenin so-
nunda da asgari yatirim siirinin saglanamamasi halin-
de Fon’un yatirim faaliyetlerine son verilerek, siirenin
bitiminden itibaren en gec iki y1l i¢inde Fon I¢tiiziik’ii
Kurucu tarafindan ticaret sicilinden terkin ettirilir.
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lead to breach of the investment limits, providing that
an application is filed to the CMB for granting of a pe-
riod of time, and such application is deemed appropriate
by the CMB, the founder and if any, portfolio manager
may be granted a time of one year starting from the end
of the subject accounting period in order to ensure com-
pliance with the investment limits. If the said minimum
investment limit cannot be complied with by the end of
the granted time period by the CMB, the fund’s invest-
ment activities shall be terminated, and the fund rules
shall be removed by the Founder from the trade registry
within no later than two years following the end of the
said period.

Moreover, if the minimum investment limits set forth
in the PEIF Communique cannot be complied with due
to full disinvestment of venture capital investments or
the bankruptcy of venture companies, provided that an
application is filed to the Board for granting of a period
of time, and that such application is deemed appropriate
by the Board, the Founder and if any, portfolio manager
may be granted a time of two years starting from the end
of the accounting period of said disinvestment in order
to ensure compliance with the minimum investment
limits.

2. Shareholders’ Agreement

Venture capital investments that the fund will make to
the venture companies, granting a right of partnership
in venture companies shall be made within the frame-
work of a shareholders’ agreement which shall be signed
between the PEIF on one side and the existing partners
of venture companies holding the management control
therein on the other side.

Shareholders’ agreement shall contain provisions re-
garding rights and obligations of the PEIF and existing
partners of the venture companies, the principles relat-
ing to management of the venture company in particular.

3. PEIF Commitments

The Founder requests the QIs to make resource com-
mitments to the PEIF to pay at once or at different times.
The total amount of PEIF resource commitments to be
collected from the QIs is minimum 5.000.000 Turkish
Liras and it shall be stated in the IC. The PEIF resource
commitments are required to be collected within one
year following the commence date of sales of PEIF units

Ayrica, Teblig’de belirlenen asgari yatirim sinirlarinin
girisim sermayesi yatirimlardan tam cikig gerceklestiril-
mesi veya Girigim Sirketleri’nin iflas etmesi nedenleriy-
le saglanamamasi durumunda ise, SPK’ya siire talebiyle
bagvuruda bulunulmas: ve bagvurunun SPK’ca uygun
goriilmesi sartlariyla Kurucu’ya ve varsa portfoy yoneti-
cisine asgari yatirim sinirinin tekrar saglanmasi icin s6z
konusu yatirimdan cikisin gerceklestigi hesap donemi
sonundan itibaren iki y1l siire verilebilir.

2. Pay Sahipligi S6zlesmesi

Fon'un Girigsim Sirketlerine yapacagi ortaklik hakki
veren girisim sermayesi yatirimlary, Fon ile Girigim
Sirketleri’nin yonetim kontroliine sahip mevcut ortak-
lar1 arasinda imzalanacak bir pay sahipligi s6zlesmesi
cercevesinde gerceklestirilir.

Pay sahipligi sézlesmesinde; Girisim Sirketleri’nin yo-
netimi hususu bagta olmak iizere, Fon'un ve Girigim
Sirketleri’nin mevcut ortaklarinin hak ve ylikiimliiliik-
lerine yer verilmesi zorunludur.

3. Kaynak Taahhiidii

Kurucu, Nitelikli Yatirimer'larin bir defada veya farkl
tarihlerde 6denmek iizere, Fon’a kaynak taahhiidiinde
bulunmalarini talep eder. Nitelikli Yatirimci’lardan ali-
nacak toplam kaynak taahhiidii tutar: asgari 5.000.000
TL olup, bu tutara ihrag Belgesi'nde yer verilir. Katil-
ma paylarimin Nitelikli Yatirimer'ya satigina baglandig:
tarihi miiteakip en gec bir yil icinde kaynak taahhiidii
tutarinin tahsil edilmesi zorunludur. Kaynak taahhiidii
tutarinin, tahsil edilmesini miiteakip ihrag Belgesi'nde
belirtilen siire icerisinde Teblig’de belirtilen simirlama-
lar dahilinde yatirima y6nlendirilmesi zorunludur. An-
cak her durumda bu siire bir y1l1 agamaz.

Kaynak taahhiitlerinin 6deme esaslarina iligkin olarak
Fon ve Nitelikli Yatirimcilar arasinda bir yatirimer s6z-
lesmesi akdedilir. Kaynak taahhiitlerinin édenme plani-
na, alt ve iist limitlerine, kaynak taahhiitlerinin yerine
getirilmemesi halinde Kurucu tarafindan alinabilecek
tedbirlere bu sézlesmede yer verilir ve kaynak taahhiidii
tutarlar1 Kurucu'nun yonetim kurulu tarafindan soézles-
mede belirlenecek stirelerde talep edilir.
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to the investor. The collected PEIF commitments are
required to be invested within the limitations specified
in PEIF Communiqué within this period stated in the
IC. However in any case, this period cannot exceed one
year.

An investor agreement (“IA”) enters into by and be-
tween the PEIF and the QIs about the principles of pay-
ment of PEIF commitments. That agreement contains
provisions on payment schedule of PEIF commitments,
its lower and upper limits, and measures that may be
taken by the Founder in case the PEIF commitments
are not fulfilled. The Board of Directors of the Founder
make the commitment calls on the QIs within the peri-
ods to be specified in the IA.

4. Yasaklanan Yatirnmlar

Teblig’e gore Fon’larin dahil olmasinin yasaklandig ya-
tirimlar agagida sayilmigtir:

a. Altina, diger kiymetli madenlere ve diger emtialara
ve bunlara dayali vadeli islem s6zlesmelerine yapilacak
yatirimlar,

b. Sermaye piyasasi araclarimin aciga satilmasi, kredili
menkul kiymet islemleri ve sermaye piyasasi araclarinin
6diin¢ alinmasi,

c. Tiirev araclara sadece portfoylerini d6viz, faiz ve piya-
sa riskleri gibi risklere karsi korumak amaciyla ve ictii-
ziiklerinde hiikiim bulunmak koguluyla taraf olabilirler.
Tiirev araclar nedeniyle maruz kalinan acik pozisyon
tutar1 fon toplam degerinin %20’sini agamaz.
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4. Prohibited Investments

According to the PEIF Communiqué, prohibited invest-
ments for PEIFs to engage in are as follows:

a. Investment in gold, other precious metals and other
commodities and futures contracts based on them,

b. Margin trading, short sales and borrowing transac-
tions with regard to capital market instruments,

c. Despite PEIFs can be part of derivate instruments in
order to be protected against the risks such as currency,

VII. SINIRLAMALAR VE ZORUNLULUKLAR

1. Kredi islemleri ile Repo islemlerine iliskin
Sinirlamalar

Fonlar, Fon ihtiyaclarini veya portféyleri ile ilgili mali-
yetlerini kargilamak amaciyla Fon'un son hesap dénemi
itibari ile hesaplanan toplam degerinin en fazla %50’si
oraninda kredi kullanabilirler. Kredi alinmasi halinde
kredinin tutari, faizi, alindig1 tarih ve kurulus ile geri
6dendigi tarihe iligkin bilgiler hesap dénemini takip
eden 30 giin icinde SPK’ya ve en uygun haberlesme va-
sitasiyla katilma pay: sahiplerine bildirilir.

1“Girisim Sermayesi Yatirim Ortaklig1 Sistemi”,
http://www.yoikk.gov.tr/upload/komiteler/kobi/gsyo.
pdf, Last access:04.11.2016.

2 “Sermaye Piyasasi Kurulu”, http://www.spk.gov.
trfindexcont.aspx?action=showpage&menuid=16&p
id=5, Last access: 04.11.2016.

3 It entered into force on the date of July 01, 2014

and published in the Official Gazette (0G) numbered
28870 and dated January 02, 2014.

4 Under the Guidelines on Individual Participation
Equity ; Qls are defined as a person who owns at
least TRY 1,000,000 worth of financial assets or
satisfies the criteria of “angel investor”.

5 Mustafa Inanc, “Vergi Milkelleflerine Yeni Bir

Tesvik Unsuru: Girisim Sermayesi Fonu”, Mali Coziim
Dergisi, V.13, 2012, p.195.

6 “PEIF Communiqué” published in Official Gazette
(0G) numbered 28870 and dated 02.01.2014.

706, dated 02.07.2013, numbered 28695.

8 0G, dated 30.12.2013, numbered 28867.
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interest rate and market risks provided that they are
specifically permitted in their Fund’s Charter, the to-
tal exposure in derivative instruments shall not exceed
20% of the total value of the PEIF.

VII. LIMITATIONS AND OBLIGATIONS

1. Limitations on Credit Transactions and Repo
Transactions

In order to provide financing or to meet the costs related
to portfolio, the PEIFs may borrow up to 50% of their
net assets value calculated as of the last accounting pe-
riod. In the case of borrowing, the information regarding
the amount, interest rate, borrowing date, credit insti-
tution, and repayment date shall be notified to the CMB
and to the PEIF unit holders via the most convenient
communication instrument within 30 (thirty) days fol-
lowing the end of the relevant accounting period.

PEIFs can make repo transactions up to 10% of current
market value of assets that may be subject to repo trans-
actions, executed both in the exchange and in the over-
the-counter market. Takasbank Money Market transac-
tions may also be effected for borrowing purposes.

2. Obligations to Give Information of PEIFs

a. Periodic reports

PEIFs are obliged to prepare periodic reports and finan-
cial statements and submit the reports to the CMB. The
relevant reports provided to the CMB and the investors
are subjected to the regulations regarding the principles
on financial reporting of investment funds.®

b. Disclosure obligation

The founder and if any, the portfolio manager shall pro-
vide the unit holders via the most convenient commu-

Fon portfdylerinde yer alan repo islemine konu olabile-
cek varliklarin rayi¢ degerinin %10’una kadar borsada
veyaborsa diginda repo yapilabilir veya bor¢lanma ama-
ciyla Takasbank Para Piyasas1 islemleri yapilabilir.

2. GSYPF’lerin Bilgi Verme Yiikiimliiliigii
a. Periyodik raporlar

GSYF’ler periyodik raporlar ile finansal tablolarin
hazirlamak ve bunlar1 Kurul’a sunmak zorundadir.
GSYF’lerin Kurul’a ve yatirimecilara yaptig s6z konusu
bildirim Kurul’un yatirim fonlarinin finansal raporlama
esaslarina iligkin diizenlemelerinde yer alan hiikiimlere
tabidir.?

b. ifsa etme yiikiimliiliigii

Kurucu ve varsa portfdy yoOneticisi girisim sermayesi
yatirimlarina iligkin bilgileri, varsa s6z konusu yatirim-
larla fon yonetiminde gérev alan kisilerin iligkisini de
icerecek sekilde, yatirimin yapildig: tarihten itibaren 15
giinicinde en uygun haberlesme vasitasiyla katilma pay1
sahiplerine bildirir.

3. GSYF’lerin Denetimi

Fon’un Kurucu’sy, varsa portfoy yoneticisi ile saklayici-
simn Fon’a iligkin biitiin hesap ve iglemleri SPK’nin de-
netimine tabidir.

VIIl. SONA ERME VE TASFIYE

Fon ictiiziigiinde belirtilen siirenin sonunda sona erer.
Fon ictiiziigii ve ihrag belgesinde fon siiresinin degistiri-
lebilecegine iligkin hiikiim bulunmasi gsart1 ile bu Tebli-
gin fon ictiiziigliniin degistirilmesine iligkin hiitkiimleri
cercevesinde, fon siiresinin uzatilmasi talebi ile Kurula
bagvuruda bulunabilir.

1“Girisim Sermayesi Yatirim Ortaklig Sistemi”,

http://www.yoikk.gov.tr/upload/komiteler/kobi/gsyo.

pdf, Erisim:04.11.2016.

2 “Sermaye Piyasasi Kurulu”, http://www.spk.gov.
tr/indexcont.aspx?action=showpage&menuid=16&p
id=5, Erisim:04.11.2016.

3 Bireysel Katilim Sermayesi Hakkinda Yonetmelik'e

gore; Nitelikli Yatirmeilar en az 1,000,000 TL
degerinde finansal varliga sahip olan ya da “melek
yatirimei” kriterlerini karsilayan gercek kisiler olarak
tanimlanmaktadir.

4 Mustafa Inanc, “Vergi Milkelleflerine Yeni Bir
Tesvik Unsuru: Girisim Sermayesi Fonu”, Mali Coziim
Dergisi, S.113, 2012, 5.195.

5inanc, 5.195.

6 “Girisim Sermayesi Yatirim Fonlarina lliskin Esaslar
Tebligi (111-52.4)", 02.01.2014 tarih ve 28870 sayil
Resmi Gazete'de (RG) yayimlanmistir.

702.07.2013 tarih, 28695 sayili RG.

8 30 Aralik 2013 tarih ve 28867 sayili RG.
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nication instrument with information about venture
capital investments, which also includes information
regarding the relations of the persons involved in fund
management with the these investments, within 15 days
following the date of investment.

3. Supervision of PEIFs

All accounts and transactions of the Founder, the PEP-
MC and the PMC in relation to PEIFs are subject to the
supervision of the CMB.

VIil. TERMINATION AND LIQUIDATION OF PEIFS

APEIF terminates at the end of the period specified in its
Fund’s Charter. However, the Founder may make an ap-
plication to the CMB for an extension of the term within
the scope of the provisions regarding making changes in
the Fund’s Charter provided that a relevant provision in
the Fund’s Charter exists.

IX. CONCLUSION

PEIFs are Private Equity investment instruments which
are regulated under Turkish capital markets legislation.
Establishment of PEIFs in Turkey is anew concept while
foreign funds have also been investing in Turkish Pri-
vate Equity Companies. Key economic incentives such
as tax advantages, deregulation trends in Private Eg-
uity investments and other investor friendly policies of
Turkey have made positive contributions to the Private
Equity investments in recent years. In the days ahead,
rising trends in the Turkish Private Equity investment
sector is expected to continue its growth. B
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IX. SONUC

Girisim sermayesi yatirim fonlari, Tiirk sermaye piya-
sas1 mevzuati altinda diizenlenen 6zel sermaye yati-
rim araclaridir. Yabanci fonlar Tiirk Girisim Sermayesi
Sirketleri’ne 6nceden beridir yatirim yapiyor olsalar da
For’larin kurulusu Tiirkiye’de yeni bir konsept olarak
karsimiza cikmaktadir. Son yillarda vergi avantajlari,
6zel sermayedeki liberallesme trendleri ve Tiirkiye’deki
diger yatirimci dostu uygulamalar, 6zel sermayeye yapi-
lan yatirnmlar artirdi. Sonug olarak, ylikselen bir trend
olan Tiirk Girisim Sermayesi yatirim sektoriiniin gele-
cekte de devam edecegi kanaatindeyiz. B
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