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GIRISIM SERMAYESI YATIRIM FONLARINA iLISKIN ESASLAR TEBLIGI'NDE DEGISIKLIK
YAPILDI

Giris:

111-52.4 sayil Girisim Sermayesi Yatirnm Fonlarina iliskin Esaslar Tebligi'nde Degisiklik Yapilmasina Dair
Teblig (“Tadil Eden Teblig”), Sermaye Piyasasi Kurulu (“SPK”) tarafindan duyurularak 21 Eylil 2024
tarihli ve 32669 sayili Resmi Gazete'de yayimlandi. Tadil Eden Teblig, Girisim Sermayesi Yatirim
Fonlarina iligkin Esaslar Tebligi'nin (“Tebli§”) bazi maddelerinde degisiklik yaparak girisim sermayesi
yatirim fonlarinin (“GSYF’ler”) piyasada yaganan aksakliklarini ¢ézip GSFY’lere yapilan yatirimlarin
saglikli ve amacina uygun olarak artmasini amaglamaktadir.

Tadil Eden Teblig, 21 Eyltl 2024 tarihi itibariyla yirirlige girdi. Teblig'e eklenen Gegici Madde 2 ile
Tadil Eden Teblig'in yurarlige girdigi tarih itibariyla katilma pay ihra¢ edilmis GSYF’ler tarafindan
yatirimcilar ile fon ihrag sézlesmesi imzalanmasi gerekliliginin yerine getirilebilmesi ve GSYF’lerin ihrag
belgesinde yer almasi gereken asgari unsurlara uyum saglanabilmesi i¢cin 30 Haziran 2025 tarihine
kadar, yeni portfdy sinirlamalarina uyum saglanabilmesi igin ise 31 Aralik 2025 tarihine kadar sure
verildi.

Tadil Eden Teblig’e buradan, SPK’nin duyurusuna ise buradan ulagabilirsiniz.

Onemli Diizenlemeler:
Tadil Eden Teblig ile getirilen 6nemli dizenlemeler su sekildedir:

o Yurtdisinda kurulu girisim sirketlerine GSYF ler tarafindan yatirim yapilma imkaninin genisletiimesi:
Tadil Eden Teblig, yurt disinda kurulu girisim sirketlerine yatirim yapilabilmesi igin yatirirmin yapildigi
tarihten itibaren son yildaki veya yatirrm yapilan tarihe en yakin tarihli finansal tablolarina goére
varliklarinin en az ytzde 80’inin Turkiye’'de kurulu bagl ortaklik veya istiraklerden olusmasina iligkin
sinirint. %51’e ¢ekerek GSYF’lerin yurtdiginda kurulu girisim sirketlerine yatirm kapsamini
genisletmistir (Teblig m.18/1).

e Girisim sirketlerinin anonim ve limited sirket olma zorunluluklarinda esneme: Yurt disinda kurulu
sirketlere yatirim yapilmasi sirasinda yatirim yapilacak sirketlerin anonim ya da limited sirket olmasi
zorunlulugu kaldirilmistir (Teblig m. 18/2). Yatirim yapilacak girisim sirketinin anonim sirket olmasi
zorunlulugu sadece yurtiginde kurulu girisim sirketleri icin gecerlidir.

e lleride pay sahiplidi icin cerceve sézlesmelerinin mevzuat kapsamina alinmasi: ileri vadede ortak
olma hakki veren/verecek sdzlesmeler (simple agreement for future equity, “SAFE”), mevzuatta yer
alan sartlara uyum saglanmak kaydiyla, girisim sermayesi yatirimi olarak degerlendirilebilecektir
(Teblig m. 18/3-k). Bu kapsamda yurt disinda kurulu girisim sirketlerine yapilan yatirimin sinir GSYF
toplam degerinin ylizde 10’undan, yizde 15’ine c¢ikarilacak ve GSYF’nin tedavildeki katiima
paylarinin yurt digindaki gercek ve tlzel kigilerce sahip olunmasi halinde bu oran kademeli olarak
yluzde 100’e kadar artirilabilecektir (Teblig m. 23/5).

o GSYF'lerin fon sepeti yapisinin diizenlenmesi: Fon toplam degerinin en az yuzde 80’i diger GSYF
katilma paylarindan olusacak sekilde GSYF’lerin fon sepeti fonu yapisinda ihra¢ edilebilmesine
imkan taninmistir (Teblig m. 12/B-2a).

e Gayrimenkul ve insaat sektériiniin hari¢ tutulmasi: Son yillik finansal tablolarina gore aktif
toplaminin en az yizde 40’1 gayrimenkul veya gayrimenkule dayali varliklardan olusan sirketler ile
esas faaliyet konusu miteahhitlik olan sirketler, girisim sirketi olarak dederlendiriimeyecektir (Teblig
m. 18/8).

o GSYFllerin yatinm sinirlamalarinda diizenlemeler: GSYF’ler, diger GSYF’lere fonlarinin toplam
degerinin en fazla yuzde 25, girisim sirketi niteligindeki halka acgik sirketlerin borsada islem
gbérmeyen paylarina fon toplam degerinin en fazla yizde 20’si ve GSYF katilma payina sahip




yatirnmcilarin yénetim kontroliine sahip olduklari sirketlere ve iligkili taraflarina fon toplam degerinin
en fazla yizde 20’si oraninda yatirim yapabilecektir (Teblig m.19/1c¢).

e Fon katilma paylarinin fona iadesinin istirak paylarinin fon katiima payi sahibine devri yoluyla
gerceklestiriimesinin kolaylastiriimasi: GSYF katilma payi sahibine istirak paylarinin devri suretiyle
GSYF katilma paylarinin fona iadesinin gergeklestirimesinde katilma payi sahiplerinin hepsinden
onay alinmasi zorunlulugu kaldirildi (Teblig m.16/3).

e |hracci sinirlamalarina_uyum sadlanmasi: Fon katilma paylarinin satis baslangig tarihinden fon
toplam degerinin en az yluzde 80’inin girisim sermayesi yatirnmlarina yénlendirilmesine kadar gegen
slrede ve sonrasinda sermaye piyasasi araglarina yapilacak yatirrmlarda, yatirrmin yapildigi tarih
iibartyla SPK’nin 111-52.1 sayili Yatinm Fonlarina iliskin Esaslar Tebligi'nde yer alan ihraggi
sinirlamalarina uyum saglanmasi gerekecektir (Tebli§g m. 23/8).

e hrac belgesi dedisikliklerinde SPK onayinin_kaldiriimasi: ihra¢ belgesi degisikliklerinde GSYF
kurucularina yakumlilikler getirilerek SPK onayi alinmasi zorunlulugu kaldirildi (Teblig m.14/2b).

e Kaynak taahhtidiiniin tahsil siiresinin azalfilmasi: Kaynak taahhidu tutarinin fon katilma paylarinin
nitelikli yatinmciya satisina baslandidi tarihten itibaren iki yil yerine artik en geg bir yil iginde tahsil
edilmesi gerekecektir (Teblig m. 22/1).

o Semsiye fonlarinin agikca diizenlenmesi: GSYF’ler menkul kiymet yatirirm fonlari ve gayrimenkul
yatirim fonlari gibi semsiye fona bagli olarak ihrag edilebilecektir (Teblig m. 12/A).

o Degerleme raporu zorunlulugu degerlerinin giincellenmesi: Degerleme kurulusunun girisim sirketi
yatirrmlarinin degerlemesinde rapor hazirlanmasi yukimlulUklerine iligkin tutarlar glncellendi.
Sadece kaynak taahhiddu veren yatirnmcilarin fona katilabildidi ve ayni zamanda fon ihrag
stzlesmesinde belirtilen istisnalar haricinde yatirrmcilar tarafindan katilma paylarinin fonun suresi
dolmadan iadesinin yapilamadigdi fonlarda, degerleme kuruluglarinca degerleme raporu hazirlama
yukimlaliga devam edecektir. (Teblig m. 20/2-b).

e Fon ihrac sb6zlesmesinin diizenlenmesi ve asqari unsurlarinin belilenmesi: GSYF’lerin fon
bilgilendirme dokimanlarinin igeriklerinin sadelestiriimesi ve bu kapsamda, fon ile katiima payi
sahipleri arasinda imzalanacak fon ihra¢ sézlesmesinde belirli konulara yer verilmesi hususlarina
iliskin esaslar dizenlenerek fon ihra¢ sézlesmelerinde yer alacak asgari unsurlar da Teblig’e ek
olarak sunuldu (Teblig m.3/1a). Ayrica, fon katilma paylarinin nitelikli yatirrmciya satisindan énce
ilgili yatinmcilarla mevzuata uygun bir fon ihrag sézlesmesi imzalanmasi da zorunlu kilinirken bu
sdzlesmelerin belli esas ve ilkelere uygun olmasi gerektigi de diuzenlendi. Bununla beraber, bu
zorunluluk katilma paylarini borsadan alan yatirimcilar igin gecerli olmayacaktir (Teblig m. 13/13).

Sonug:

GSYF’lere olan yatirimlarin artirilabilmesi amaciyla 6zellikle yabanci kuruluglara esneklik saglandigi ve
uygulamadaki aksakliklarin giderilmesi igin belli durumlarda SPK onayi yukimlGligind kaldirip bunun
yerine fon ihrag sozlesmelerinin asgari unsurlarinin  dizenlenmesi ve mevzuata uygunluk
zorunluluklarinin getirildigi gérdlmektedir. Semsiye fonu, fon sepeti ve SAFE’lere iligkin ek dlizenlemeler
de gbéz 6nune alindiginda; SPK, GSYF’lerin Turkiye’de yaygin kullanigsina uygun olan ve yabanci
yatirrmciyi da destekleyen bir mevzuat altyapisinin gerekliligini 6ngérmustar.

* * *

Yukaridaki notumuza iliskin herhangi bir sorunuz olmasi halinde bizlere her zaman ulagabilirsiniz.
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COMMUNIQUE ON PRINCIPLES REGARDING VENTURE CAPITAL INVESTMENT FUNDS
WAS AMENDED

Introduction:

The Communiqué Amending the Communiqué on Principles Regarding Venture Capital Investment
Funds numbered 111-52.4 (“Amending Communiqué”) was announced by the Capital Markets Board
(“CMB”) and published in the Official Gazette dated September 21, 2024, and numbered 32669. The
Amending Communiqué amends certain provisions of the Communiqué on Principles Regarding
Venture Capital Investment Funds (“Communiqué”) to solve certain market shortcomings of venture
capital investment funds (“VCIFs”) and to increase the investments to VCIFs in a healthy manner
suitable to their purpose.

The Amending Communiqué entered into force on September 21, 2024. With the Provisional Article 2
added to the Communiqué, VCIFs whose units were issued as of the effective date of the Amending
Communiqué were given until June 30, 2025, to fulfill the requirement of signing a fund issuance
agreement with investors and to comply with the minimum elements required to be included in the
issuance documents. VCIFs also need to comply with the new portfolio limitations until December 31,
2025.

You can access the Amending Communiqué here and the CMB's announcement here, both in Turkish.
Important Regulations:
The important amendments introduced by the Amending Communiqué are as follows:

o Expansion of the possibility of investment in foreign venture capital companies by VCIFs: In order
to invest in venture capital companies established abroad, at least 80% of the company’s assets
must have consisted of subsidiaries or affiliates established in Turkey according to the financial
statements dated in the last year from the date of the investment or the closest date to the date of
the investment. The 80% limit was lowered to 51% by the Amending Communiqué, thereby
expanding the scope of investment of VCIFs in venture capital companies established abroad
(Communiqué Art. 18/1).

e Relaxation of the requirements for venture capital companies to be joint stock companies and limited
liability companies: The requirement that the companies to be invested must be joint stock
companies or limited liability companies has been abolished for investments to companies
established abroad (Communiqué Art. 18/2). The requirement for the company to be invested to be
a joint stock company applies only to domestic venture capital companies.

e Inclusion of framework agreements for future shareholding in the scope of the legislation: Simple
agreements for future equity (“SAFE”) may be considered as venture capital investments, provided
that the conditions set forth in the legislation are complied with (Communiqué Art. 18/3-k). In this
context, the limit for investments in venture capital companies established abroad will be increased
from 10% to 15% of the total value of the VCIF, and this ratio may be gradually increased up to
100% if the outstanding shares of the VCIF are held by real persons and legal entities abroad
(Communiqué Art. 23/5).

e Regqulation of the fund basket structure of VCIFs: VCIF funds may be issued in a fund basket
structure in which at least 80% of the total value of the fund is composed of other VCIF fund units
(Communiqué Art. 12/B-2a).

e Exclusion of real estate and construction sector: Companies with at least 40% of total assets
composing of real estate or real estate-based assets according to their latest annual financial



statements, and companies whose main activity is contracting will not be considered as venture
capital companies (Communiqué Art. 18/8).

o Adjustments to the investment limitations of VCIFs: VCIFs may invest: i) in other VCIFs up to a
maximum of 25% of the total value of their funds, ii) in unlisted shares of publicly traded companies
that are venture capital firms up to a maximum of 20% of the total value of the fund, and iii) in
companies and related parties of which investors holding VCIF units have management control up
to a maximum of 20% of the total value of the fund (Communiqué Art. 19/1c¢).

o Easing the return of fund units to the fund through the transfer of participation shares to the fund
unit holder: The requirement to obtain the approval of all fund unit holders for the return of VCIF
fund units to the fund through the transfer of participation shares to the VCIF fund unit holder was
abolished (Communiqué Article 16/3).

e Compliance with issuer restrictions: Investments in capital market instruments during the period
from the commencement date of sales of fund units until at least 80 percent of the fund's total value
is allocated to venture capital investments and afterwards will be required to comply with the issuer
restrictions set forth in the CMB's Communiqué on Principles Regarding Mutual Funds No. 11I-52.1
(Article 23/8 of the Communiqué).

e Removal of the CMB's approval for amendments to the issue documents: The obligation to obtain
CMB approval for amendments to issue documents was abolished by introducing obligations on
VCIF founders (Communiqué Article 14/2b).

e Reducing the collection period of the fund commitment: The fund commitment amount will now be
required to be collected within one year at the latest, instead of two years from the date of
commencement of the sale of fund units to qualified investors (Communiqué art. 22/1).

o Explicit requlation of umbrella funds: VCIFs may be issued under an umbrella fund such as
securities investment funds and real estate investment funds (Communiqué art. 12/A).

e Updating the valuation report obligation. The amounts regarding the obligation of the valuation
institution to prepare a report in the valuation of venture company investments have been updated.
The obligation to prepare a valuation report by valuation institutions will continue in funds where
only investors who have made a resource commitment can participate in the fund and at the same
time, except for the exceptions specified in the fund issuance agreement, investors cannot return
their participation shares before the expiration of the fund's term (Communiqué Art. 20/2-b).

e Drafting the fund issuance agreement and determining its minimum elements: Regarding the VCIFs,
the principles regarding the simplification of the contents of fund information documents and the
inclusion of certain issues in the fund issuance agreement to be signed between the fund and the
fund unit holders within this scope were regulated and the minimum elements to be included in the
fund issuance agreements were presented as an annex to the Communiqué (Communiqué art.
3/1a). Furthermore, it is also mandatory to sign a fund issuance agreement in accordance with the
legislation with the relevant investors prior to the sale of fund units to qualified investors, and it is
also regulated that these agreements must comply with certain principles and guidelines. However,
this obligation will not apply to investors who purchase fund units from the stock exchange
(Communiqué Art. 13/13).

Conclusion:

In order to increase investments to VCIFs, the Communiqué provides flexibility, especially for foreign
institutions, and eliminates the CMB approval obligation in certain cases and instead introduces the
obligation to regulate the minimum elements of fund issuance agreements and to comply with the
legislation, in order to overcome the hurdles faced in practice. Considering the additional provisions for
umbrella funds, fund baskets and SAFEs, the CMB has likely envisioned the need for a regulatory
structure that supports foreign investors and is suitable for the widespread use of VCIFs in Turkey.

You can always contact us if you have any questions regarding our note above.



