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New Generation Management - Transfer of Family Company Shares to an Investment Fund

In recent years, to promote investments in Turkish lira assets in TUrkiye, very encouraging incentives have
been introduced regarding different investment instruments. The most striking of these incentives are the tax
incentives for investment funds. These tax incentives encourage corporations and natural persons to invest
in investment funds when making equity investments. In fact, the tax incentives provided to both individual
investors (natural persons) and corporations in terms of investment funds have led to a significant increase in
the number of new investment funds, the sizes of investment funds and the number of fund investors. The
number of fund investors increased by more than one million in the last year, while the size of investment
funds nearly doubled.

Making investments through these private funds has also become easier due to the ability of portfolio
management companies (the "PMCs") to establish private funds for particular corporations or natural
persons.

In particular, the transfer of the shares of a holding or an umbrella company, incorporating a group of
companies in which more than one company operates, or the shares of each company in the relevant group,
to funds established as venture capital investment funds (the "VCIFs") under a portfolio management
company, is a very advantageous tax planning tool, considering the income generated by the fund and the
tax exemptions granted to the income generated from the patrticipation shares to be issued in this way.

In this article, we will, first, discuss the legal structure and taxation of PMC's, and then elaborate on the legal
and tax issues regarding the practice of VCIFs, which envisage an advantageous structure in terms of the
taxation of the income derived from the shares of companies established in Tlrkiye.

.  PMC's

PMCs are capital market institutions established as joint-stock companies whose main activity is to establish
and manage investment funds.

1. Establishment and Operation Licenses

PMCs need the approval of the Capital Markets Board (the "Board") both for their establishment and for
them to become operational. The requirements for obtaining these approvals are set forth in the
Communiqué on Principles Regarding Portfolio Management Companies and Their Activities (the "PMC
Communiqué").

First, the PMCs must apply to the Board in order to obtain their establishment approval. Establishment
applications are decided by the Board within six months following the submission of the required documents.



If the application is deemed appropriate by the Board, the PMCs then must apply to the Ministry of Trade to
complete their establishment procedures. Afterward, to become operational, the PMCs must apply to the
Board for an operation license within three months starting from the date of notification of the establishment
approval.

2. Corporate Governance

Pursuant to the PMC Communiqué, there are several standards that PMCs must consider while establishing
their corporate structure.

a. Capital requirements: PMCs must have a minimum capital of TRY 30,000,000 to obtain an
establishment license. In addition, depending on the size of the portfolios they manage, PMCs are required to
meet the following minimum shareholders' equity amounts:

Portfolio Under Management Minimum Equity
Up to TRY 1,000,000,000 TRY 30,000,000
From TRY 1,000,000,001 to TRY 40,000,000
TRY 4,000,000,000

From TRY 4,000,000,001 to TRY 50,000,000
TRY 36,000,000,000

Above TRY 36,000,000,000 TRY 100,000,000

In addition, PMCs that are managing a portfolio of over TRY 72,000,000,000 will also be required to have
additional shareholders' equity equal to 0.02% of the amount that exceeds TRY 72,000,000,000. However,
PMCs whose shareholders' equity exceeds TRY 200,000,000 will not be required to have additional
shareholders'.

b. Board of directors and general manager: The board of directors of PMCs must consist of at least
three members who meet the required qualifications. PMCs must also employ a full-time general manager
who is employed exclusively and meets the required gualifications. However, the general manager may also
serve as a portfolio manager for the PMC, or as a director in entities with which the PMC has a management,
audit or capital relationship, or other entities in which the foregoing entities have direct or indirect
management, capital or audit control, or stock exchanges and other organized marketplaces, clearing houses
and portfolio custodians, and other financial institutions deemed appropriate by the Board; provided that they
do not have executive responsibilities in the foregoing entities and these additional roles do not weaken their
performance as the general manager of the PMC.

c. Internal control system: PMCs must establish an internal control system and adopt written policies
and procedures in order to ensure that their services and transactions are carried out in an orderly, efficient
and effective manner and in compliance with their strategy and related legislation, to ensure the integrity and
reliability of their accounting practices, the timely and accurate availability of information in their data
systems, and to prevent and detect errors, fraud and irregularities. In this regard, the PMCs are obliged to
designate one of the nonexecutive members of the board as the director responsible for internal control
system and, as a rule, to employ at least one internal control staff member to fulfill the foregoing tasks.



d. Risk management system: PMCs are required to establish a risk management system, to adopt
written policies and establish a risk management unit within their organization. The risk management system
must aim to identify and control the main risks to which the managed portfolio may be exposed. In this
context, PMCs are obliged to employ risk management personnel who meet the required qualifications to
perform risk management tasks.

e. Inspection units: PMCs are also obliged to establish inspection units to inspect and supervise all
activities of the PMC, particularly the internal control and risk management systems. As a rule, PMCs must
employ enough inspectors to work exclusively in the inspection unit.

f. Fund service unit: Fund service units perform tasks such as keeping accounting records, performing
cash reconciliations, controlling participation share purchase and sale orders, and preparing fund reports, the
balance sheet and the income statements, and must be staffed by a fund manager and enough personnel.

g. Research unit: To become operational, PMCs must establish research units consisting of enough
research experts that will carry out research activities.

h. Portfolio managers: The PMCs are required to employ enough portfolio managers (portféy
yoneticisi) depending on the size of the portfolio under management. The portfolio managers must be
employed full time and exclusively to fulfill these duties.

Portfolio under management Minimum number of portfolio
managers

Up to TRY 1,000,000,000 3

From TRY 1,000,000,001 to TRY 4

4,000,000,000

From TRY 4,000,000,001 to TRY 5
36,000,000,000
Above TRY 36,000,000,000 6

i. Book and record-keeping and independent audit obligation: PMCs must comply with the
regulations of the Board on financial reporting and independent audit, and publish their financial reports on
the Public Disclosure Platform. To become operational, PMCs must establish an adequate organizational
structure that ensures the integrity of their accounting, recording, information and document systems, the
orderly functioning of their regular work flow and internal communication methods, and employ personnel
exclusively tasked to operate this organizational structure, and establish the necessary IT infrastructure.

j- Custody of assets: The assets in the client portfolios managed by the PMCs must be kept under
custody pursuant to the Board's regulations on portfolio custody services and by institutions authorized to
provide such services. istanbul Takas ve Saklama Bankasi A.S. ("Takasbank"), banks and brokers
authorized by the Board may provide portfolio custody services, if the conditions in the regulation are met. An
agreement must be signed between the custodian and the PMC, which will include the rights and obligations



of the parties, regulate the information flow and contain the minimum elements required by the applicable
legislation.

k. Venture capital PMC's: Pursuant to the PMC Communiqué, the PMCs can also be founded
exclusively to establish and manage VCIFs (or to establish and manage real estate and VCIFs). Some of the
obligations imposed under the law for other PMCs have been eased or removed for such PMCs. For
example, the obligation to employ a certain number of portfolio managers depending on the size of the
portfolio under management does not apply to the PMCs founded exclusively to establish and manage VCIFs
(the "Venture Capital PMC"). In that respect, it is sufficient for the Venture Capital PMCs to employ at least
one portfolio manager for the management of the money and capital market instruments included in their
portfolio, or to procure investment consultancy and/or portfolio management services from other PMCs.
Similarly, the initial capital amount required for the establishment of a PMC and the minimum amount of
equity capital to be provided according to the size of the portfolio under management are halved for the
Venture Capital PMCs. Further, the duties to be undertaken by the internal control personnel required to be
employed by the PMCs can also be fulfilled by the inspectors for the Venture Capital PMCs. Moreover, the
accounting personnel can also fulfill the duties normally undertaken by the fund service unit in the PMCs,
without the need to establish a separate unit.

There are also certain obligations that apply solely to the Venture Capital PMCs pursuant to the PMC
Communiqué. Accordingly, at least one member of the board of directors of a Venture Capital PMC must
have at least five years of experience in venture capital investments, and the general manager must hold a
Capital Markets Activities Level 3 License or have at least five years of experience in venture capital
investments. In addition, the Venture Capital PMCs are also required to establish an investment committee to
be made up of a person with four years of higher education and at least five years of experience in venture
capital investments, and the board member and the general manager whose qualifications are explained
above

3. Taxation of PMCs

The tax liabilities of the PMCs that are established as joint-stock companies and liable or responsible for tax
matters for the profits generated from their transactions can be summarized as follows:

a. Corporate income tax: As PMCs are corporate income taxpayers and are also capital market
corporations, they are subject to corporate income tax at a rate of 25% (which is the rate determined for
2023) on their business income.

b. Withholding tax obligation: PMCs are obliged to apply withholding tax on payments that are subject
to withholding tax in the income tax and corporate income tax legislation.

c. Banking and insurance transactions tax ("BITT"): BITT is applicable to the monies received in
favor within the scope of securities purchase, sale and brokerage activities, and the monies received in favor
by the PMCs due to the transactions carried out within the scope of their main fields of activity are subject to
BITT.

d. Value-added tax ("VAT"): The PMCs' transactions are subject to BITT only for those transactions
that are within the scope of their main fields of activity and these activities are exempt from VAT. However,
the PMCs' transactions that do not fall within the scope of BITT and of their main field of activity are subject
to VAT.

e. Stamp duty: As they are established as joint-stock companies, the papers issued related to the
incorporation of PMCs are exempt from stamp duty. However, stamp duty liability may arise depending on
the nature of other papers issued by the PMCs.

. VCIFs

The Communiqué on Principles of Venture Capital Investment Funds (the "VCIF Communiqué") defines the
VCIFs as asset groups without a separate legal personality. The VCIFs are established by PMCs or Venture
Capital PMCs for a specific period that must be specified in the fund's bylaws (i¢tiiziik) and the issuance
document (ihrag belgesi). As a rule, the founder is responsible for and authorized to represent, manage and



supervise the fund, and to protect the interests of the stakeholders in accordance with the provisions of the
bylaws and issuance document. However, the founder may also procure portfolio management services from
other PMCs or Venture Capital PMCs.

In line with the regulations on investment funds, the assets of the VCIFs are segregated from the assets of
the founder, the portfolio custodian and the portfolio manager. In this respect, as a general principle, the
assets of the VCIF cannot be subject to security interests, cannot be seized, cannot be included in the
bankruptcy estate and cannot be subject to any injunction.

1. Establishment of a VCIF

For the establishment of a VCIF, the founder must apply to the Board with the draft bylaws, the standard form
and other information and documents to be requested by the Board. VCIF bylaws refers to the agreement
between the holders of the fund's participation shares, the founder, the portfolio custodian and the portfolio
manager, regulating issues such as the management of the fund portfolio in accordance with the principles of
fiduciary ownership. The establishment approval is granted only if the founder has signed a custody
agreement with the portfolio custodian and the bylaws are approved by the Board. The Board decides on
establishment applications within two months following the submission of the required documents.

a. Issuance of participation shares: To issue VCIF participation shares, the founder must apply to the
Board, together with the issuance document, the standard form and other information and documents
requested by the Board, within six months at the latest starting from the registration of the VCIF bylaws with
the trade registry, and also ensure that the necessary workplace, technical equipment and accounting
system for the fund's operations have been established and a sufficient number of personnel have been
recruited. The issuance document contains information on the VCIF and the terms of sale for its participation
shares. The Board examines the issuance document within 20 business days and approves the issuance
document if it is determined that the information is consistent, understandable and complete according to the
Board's standards. Following the approval, the sale of VCIF participation shares will start on a date that
cannot be later than one year following the date on which the founder receives the approved issuance
document.

Only qualified investors are eligible to purchase VCIF participation shares. The participation shares may be
divided into different share groups to differentiate the rights or obligations granted to the holders, if this is
disclosed in the bylaws and the issuance document.

Further, dividends may be distributed to holders of participation shares in accordance with the principles set
forth in the issuance document.

b. Funding commitment: According to the VCIF Communiqué, the founder must request qualified
investors to make a commitment to fund the VCIF. The minimum amount of funding commitment to be
received from qualified investors is TRY 25,000,000 for the 2023, and the minimum fund commitment amount
must be disclosed in the issuance document. The minimum funding commitment amounts must be provided
to the VCIF within two years at the latest, starting from the date on which the sale of fund participation shares
commences.

c. Private fund: Private funds refer to investment funds whose participation shares are allocated to
predetermined individuals or organizations. It is also possible to establish VCIFs as private funds.

2. Investments and Corporate Governance

a. Venture capital investments and venture companies: As a rule, at least 80% of the total value of
VCIFs must consist of venture capital investments. However, this ratio is applied as 51% if direct investments
in venture capital companies that meet the qualifications specified in the Regulation on the Definition,
Qualifications and Classification of Small and Medium-Sized Enterprises exceed 10% of the total value of the
VCIF. The VCIF Communiqué also defines the scope of venture capital investments.

Thus, the cornerstone concept for venture capital investments is venture companies. According to the VCIF
Communiqué, investments in the shares of venture companies, investments in debt instruments issued by
venture companies whose shares are not traded on the stock exchange and investments in non-publicly



traded shares of publicly traded venture companies are among the investments deemed venture capital
investments. Accordingly, the VCIF Communiqué defines venture companies as companies that have the
potential to grow and generate added value, that can offer high return expectations by improving their
operational, production or sales performance and that are able to realize their operational objectives with the
necessary financial and/or managerial support.

Venture companies must be incorporated in Turkiye, or if they are incorporated abroad as of the date of
investment, 80% of their assets must consist of subsidiaries or affiliates incorporated in Turkiye according to
their latest annual financial statements. In addition, venture companies must be incorporated as joint-stock or
limited liability companies. However, venture companies that are incorporated as limited liability companies
as of the date of investment must be converted to joint-stock companies within one year following the date of
the initial investment.

b. Representation of the VCIF: The founder's board of directors is authorized to represent the VCIF in
all of its activities. However, the board of directors may delegate this authority to one or more members or the
founder's authorized first signatories. It is also possible to delegate the authority to represent the fund's
portfolio to the investment committee by a board decision. However, the fund's establishment, its liquidation,
the issuance of fund participation shares, any increase in portfolio management fees and other matters that
may affect the investment decisions of holders of participation shares require a board resolution.

3. Tax Implications of the Conversion of Company Shares into Participation Shares within a VCIF

a. Taxes related to the transfer of shares

The transfer of a company's shares to an investment fund is treated as an ordinary transfer of shares for tax
purposes and is taxed as follows:

Q) Income tax: If the transferor of a company's shares is a natural person, the gains derived from
the disposal of shares are taxed as capital gains. In this context, taxation differs depending on whether the
company whose shares are transferred is a joint-stock company or a limited liability company.

If a natural person transfers a joint-stock company's shares bound to a share certificate, if the share
certificate has been held for more than two years, the gain arising from the transfer will be exempt from
income tax. However, gains derived from the transfer of joint-stock company shares that are not bound to a
share certificate or, if bound, have been held for less than two years, are subject to income tax.

In the case of the transfer of limited liability company shares, there is no income tax exemption as in the case
of joint-stock company shares. Therefore, if a natural person transfers the shares of a limited liability
company to an investment fund, the gain obtained is subject to income tax.

If the shares subject to transfer are transferred to an investment fund by a natural person who is resident
abroad, it will be necessary to make an assessment within the scope of the provisions of the double taxation
agreement concluded between Turkiye and the country where that natural person is resident. However, in
most double taxation agreements, the right of taxation on the disposal of shares held for more than one year
is granted to the country of residence of the natural person concerned.

2 Corporate income tax: For the transfer of joint-stock or limited liability company shares
owned by corporate income taxpayers to a fund, 75% of the gain will be exempt from corporate income tax, if
the company shares have been held for more than two years and certain conditions are met.!

If the shares subject to transfer are transferred to an investment fund by a corporation that is resident abroad,
it will be necessary to make an assessment within the scope of the provisions of the double taxation
agreement concluded between Turkiye and the country in which the relevant entity is resident. Likewise,
double taxation agreements generally give the right to tax the disposal of shares held for more than one year
to the country of residence of the related corporation.

1 To apply this exemption, the exempt portion of the gain from the sale of shares must be kept in a private fund account as a liability until the end of
the fifth year following the year of sale and the sale price must be collected before the end of the second calendar year following the year of sale.



3) VAT: No VAT is applicable to the transfer of the shares of joint-stock companies or limited
liability companies by natural persons. For corporate income taxpayers resident in Turkiye, the transfer of
shares in a joint-stock company whose shares are bound to share certificates is exempt from VAT. However,
in the case of corporate income taxpayers' transfer of the shares of a joint-stock company or a limited liability
company whose shares are not bound to shares certificates, the transfer is exempt from VAT if these shares
have been held in the assets of the corporate income taxpayer for at least two years. Corporate income
taxpayers' transfer of joint-stock company shares and limited liability company shares that have not been
held in assets for two years and that are not linked to share certificates, is subject to VAT.

Moreover, the transfer of the shares of companies located in Turkiye by corporations that are resident abroad
is not subject to VAT.

4) Stamp duty: The papers issued related to the transfer of the shares of joint-stock companies
and limited liability companies to investment funds are exempt from stamp duty.

b. Taxation of VCIFs
Various tax advantages are provided for VCIFs and these funds are taxed as follows:

1) Corporate income tax: Under the Corporate Income Tax Law, funds subject to the regulation
and supervision of the Board are considered corporations and their earnings are subject to corporate income
tax. However, the earnings of VCIFs are exempt from corporate income tax.

2 BITT: The money earned by VCIFs because of the transactions that they carry out in the
money and capital markets are exempt from BITT. However, the amounts received in favor of VCIFs due to
transactions that are carried out outside the money and capital markets and that constitute their main field of
activity are subject to 5% BITT.

3 VAT: The activities of VCIFs that fall within the scope of BITT are exempt from VAT. However,
the transactions of VCIFs, which lie outside the scope of BITT and do not constitute their main field of
activity, are subject to VAT.

4) Stamp duty: The agreements and the other related papers issued by VCIFs exclusively in
relation to venture capital investments are exempt from stamp duty.

c. Taxation of investors' VCIF income

Income obtained from investment funds should be evaluated within the scope of (i) obtaining a participation
share dividend, (ii) returning the participation share of an investment fund to the fund or (iii) selling it to a third
party. The taxation of each of these income elements differs in terms of corporate income taxpayers and
natural persons. The taxation of investment fund income of corporate income taxpayers and natural persons
within the scope of current tax regulations is as follows:

Q) Taxation of VCIF incomes of corporate income taxpayers

In accordance with the latest regulations, the profits of corporate income taxpayers from investment funds
are taxed as follows:

e Income obtained from receiving participation share dividends from VCIFs or returning the participation
shares to the fund are exempt from corporate income tax. Accordingly, if corporate income taxpayers
obtain dividends from VCIFs or return their participation shares to the fund, no corporate income tax
burden arises.

o |f the VCIF participation shares are sold by the corporations to a third party, 75% of the income
generated is exempt from corporate income tax if certain conditions are met.2 To apply this exception,
the investment fund participation share must be held by the taxpayer for at least two full years.

2 To apply this exemption, the exempt portion of the gain from the sale of shares must be kept in a private fund account as a liability until the end of
the fifth year following the year of sale and the sales price must be collected before the end of the second calendar year following the year of sale.



e Capital gains realized through the revaluation of VCIF patrticipation shares are also exempt from
corporate income tax. Therefore, even if corporate income taxpayers revalue their investment fund
participation shares and a profit arises from them, this income is not subject to tax.

Evidently, no tax is imposed on the income of corporate income taxpayers from VCIFs and no tax liability
arises even if the participation shares are revalued.

(2 Taxation of VCIF income of natural persons

As a rule, the taxation of income of natural persons from VCIFs managed by PMCs is taxed through
withholding. In this context, the income (capital gains and dividend income) of full or limited taxpayer natural
persons from VCIFs is subject to tax as follows:

¢ Income from VCIFs participation shares held for more than two years is subject to 0% withholding tax.

¢ Income from VCIFs patrticipation shares held for less than two years is subject to 10% withholding tax.
However, the withholding tax rate of 0% is applied to the income obtained from investment funds
(except variable, mixed, Eurobond, foreign borrowing, foreign, hedge funds and investment funds with
the phrase "foreign currency" in their title) acquired between 23.12.2020 and 31.06.2023.

e Natural persons are not required to make any separate declaration for income subject to withholding
tax as stated above.

In this context, if natural persons invest through VCIFs, it is feasible for them to generate tax-free income
from shares held for more than two years. Whereas, if a natural person invests by purchasing the shares of a
private company, dividend income is subject to 10% withholding tax and half of the dividend income is
subject to an annual declaration; and income from the sale of joint-stock company shares and limited liability
company shares held for less than two years is also subject to income tax.

1. Conclusion

As explained above in detail, taxation of the income to be obtained from the participation shares generated
by transferring the shares to a VCIF is particularly advantageous for natural persons holding shares of
publicly traded companies, as the table below demonstrates. Moreover, the gains of the VCIF itself are
exempt from corporate income tax. Therefore, we anticipate that these structures, which are very attractive
for natural persons holding private company shares, will be used more often in the future.



Share

Fund Participation Share

Subject to 10% withholding tax.

50% of the gross income must be added to
the income tax retum.

The withholding tax rate for shares held
for more than two years is 0%.

The withholding tax rate for shares held
for less than two years is 10%.

Natural ) ) )

. Person The withholding tax rate for investment
Dividend fund participation shares acquired between
Income *All withholding tax can be deducted from | 23.12.2020 and 31.06.2023 is 0%.

income tax.
Withholding tax is the final tax.
. It is not subject to withholding tax and is It is not subject to withholding tax and is
Corporation . .
exempt from corporate income tax. exempt from corporate income tax.
Income from the transfer of joint-stock The withholding tax rate for profits from
company shares held for more than two the transfer of participation shares held for
years is not subject to income tax. more than two years is 0%.
The withholding tax rate for profits from
the transfer of shares held for less than two
ears is 10%.
E?::orr?l Income from the transfer of joint-stock y
_ company shares held for less than two The withholding tax rate for investment
Capital years and income from the transfer of fund participation shares acquired between
Gains limited company shares is subject to

income tax.

23.12.2020 and 31.06.2023 is 0%.

Withholding tax is the final tax.

Corporation

If the conditions set forth in Corporate
Income Tax Law 5(1)(e) are met, 75% of
the income is exempt from corporate
income tax.

If the conditions set forth in Corporate
Income Tax Law 5(1)(e) are met, 75% of
the income is exempt from corporate
income tax.




Yeni Nesil Yonetim - Aile Sirketi Hisselerinin Yatirnm Fonuna Devri

Son yillarda Glkemizde Turk Lirasi varliklara yatinm yapilmasini tegvik etmek amaciyla farkl yatirm
araglarina oldukga 6zendirici tesvikler getirildigi gorilmektedir. Bu tegviklerden en dikkat ¢ekici olani ise
yatirim fonlarina getirilen vergi tesvikleridir. Saglanan vergi tesvikleri, kurumlari ve gergek Kisileri, hisse
senedi yatinmlarini gergeklestirirken yatirim fonlarina yonlendirmektedir. Oyle ki gerek bireysel yatirimcilara
(gercek kisiler) gerekse de kurumlara yatirim fonlari yéninden saglanan vergi tesvikleri kurulan yatinm fonu
sayisl, yatirim fonlarinin blyudkltkleri ve fon yatirimcisi sayisinda ciddi bir artisa neden olmustur. Fon
yatirimcisi sayisi gectigimiz yilda bir milyon kisinin Gzerinde artarken yatirim fonlarinin baydkligu ise
yaklagik iki katina gikmistir.

Portfoy yonetim girketleri ("PY$S") tarafindan belirli kurumlar veya gercgek kigiler icin 6zel fon kurulabiliyor
olmasi da yatinmlarin bu 6zel fonlar araciligiyla yapilmasini kolaylastirmigtir.

Ozellikle, birden fazla sirketin faaliyet gosterdigi sirketler toplulugunu biinyesinde barindiran holding veya ¢ati
sirket hisselerinin, veyahut s6z konusu sirketler toplulugundaki her bir sirket hissesinin mevcut veya yeni
kurulacak bir PY$ tarafindan girisim sermayesi yatirm fonu ("GSYF") adi altinda olusturulan fonlara
aktarimasi, fonun elde ettigi gelir ile bu yolla ihrag edilecek katiima paylarindan elde edilen gelirlere taninan
vergi istisnalari dikkate alindiginda oldukg¢a avantajli bir vergi planlamasi araci olarak karsimiza gikmaktadir.

Bu calismamizda, éncelikle PY$'lerin hukuki yapisi ve kurulus siregleri ile PYS'lerin vergilendiriimesine
deginip, akabinde Turkiye'de kurulu sirketlerin hisselerinden elde edilen kazancin vergilendirilmesi agisindan
daha avantajli bir yapi1 éngéren GSYF uygulamasina iliskin hukuki meseleler ve GSYF'lerin
vergilendirilmesine yer verecegiz.

. PYS'ler

PYS'ler, ana faaliyet konusu yatinm fonlarinin kurulmasi ve yénetilmesi olan, anonim sirket seklinde kurulan
sermaye piyasas! kurumlaridir.

1. Kurulus ve Faaliyet izni

PYS'lerin hem kurulmasi hem de faaliyete gegcmesi icin Sermaye Piyasasi Kurulu'ndan (" Kurul") izin
alinmasi gerekmekte olup, s0z konusu izinlerin alinmasi igin saglanmasi gereken sartlar Portfoy Yonetim
Sirketleri ve Bu Sirketlerin Faaliyetlerine lliskin Esaslar Tebligi'nde ("PY$ Tebligi") duzenlenmektedir.

Bu dogrultuda, PYS’lerin kurulmasi igin dncelikle Kurul’a bagvurulur ve kurulus izni alinir. Kurulug
basvurulari, gerekli belgelerin eksiksiz olarak sunulmasindan itibaren alti ay icinde Kurul tarafindan karara
baglanir. Kurulca yapilacak degerlendirme sonucunda bagvurunun uygun gorulmesi halinde, PY $’ler kurulug
islemlerinin tamamlanmasi igin Ticaret Bakanhgr'na basvurur. PY$’ler daha sonra ise portfdy yoneticiligi
faaliyetine baslayabilmek igin, kurulus izninin kendilerine bildirildigi tarihten itibaren en ge¢ Ug ay iginde
faaliyet izni almak igin Kurul’a basvururlar.

2. Kurumsal Yapilanma

PYS Tebligi uyarinca, PYS$'lerin kurumsal yapilarini olusturmada dikkate almalari gereken birtakim
standartlar bulunmaktadir.

a. Sermayeye iligkin yukimluliikler: PYS$’ler kurulus asamasinda minimum 30.000.000 TL sermayeye
sahip olmalidirlar. Ek olarak, PY$’lerin yonettikleri portfdylerin buyukliklerine gére asagida verilen asgari
O0zsermaye tutarlarini saglamalan gerekmektedir:

Asgari 6zsermaye

Yonetilen portfoy biliyuklugu tutar

1.000.000.000 TL'ye kadar 30.000.000 TL

1.000.000.001 TL'den 4.000.000.000 TL'ye kadar | 40.000.000 TL

4.000.000.001 TL'den 36.000.000.000 TL'ye

kadar 50.000.000 TL




36.000.000.000 TL'den daha fazla 100.000.000 TL

Yukarida belirtilenlere ek olarak, yonetilen portfoy blyuklagu 72.000.000.000 TL'yi asan PYS$’lerin, asan
tutarin %0,02’si kadar ilave 6zsermayeye sahip olmasi gerekir. Ancak PY$'nin 6zsermaye tutarinin
200.000.000 TLyi agmasi halinde ilave 6zsermaye aranmaz.

b.Yoénetim kurulu ve genel miidiir: PYS$’lerin ydnetim kurullar gerekli sartlari haiz en az ¢ Uyeden
olusur. PYS’ler ayrica tam zamanli ve miunhasiran bu gorev igin istihdam edilmis, gerekli sartlari haiz bir
genel mudur istihdam etmekle yukdmluddr. Ancak genel mudur, PYS bunyesinde portfdy yoneticisi olarak
gorev alabilecegi gibi, PY$’nin ydnetim, denetim veya sermaye iligkisinde bulundugu kuruluglarda, bu
kuruluglarin dogrudan ya da dolayl olarak yénetim, sermaye veya denetim kontrollne sahip oldugu
kuruluslar ile borsalar ve tegkilatlanmis diger pazar yerleri, takas kuruluslari ve portféy saklayicilar ve
Kurulca uygun gortlecek diger finansal kuruluslarda icrai nitelikte olmamak ve PYS genel mudurltgu
goérevinin ifasini zafiyete disurmemesi kaydiyla, yonetim kurulu Uyesi olarak gorev alabilir.

c. i¢ kontrol sistemi: PYS'lerin (i) tim ig ve islemlerinin yénetim stratejisi ve politikalarina uygun olarak
dizenli, verimli ve etkin bir sekilde mevzuat ve kurallar gergevesinde yuruttlmesi, (ii) hesap ve kayit
dizeninin butdnligandn ve guvenilirliginin, veri sistemindeki bilgilerin zamaninda ve dogru bir sekilde elde
edilebilirliginin saglanmasi ve (iii) hata, hile ve usulsizliklerin dnlenmesi ve tespiti amaciyla bir i¢ kontrol
sistemi olusturup bu sisteme iliskin tim politika ve prosedurleri yazili hale getirmesi gerekmektedir. Bu
kapsamda PY$'ler, kendisine bagli icraci birimler bulunmayan yénetim kurulu tyelerinden birini i¢ kontrol
sorumlu ydnetim kurulu Uyesi olarak belirlemekle ve kural olarak i¢ kontrol sistemi kapsamindaki faaliyetlerin
yerine getirilmesi icin en az bir i¢ kontrol elemani istihdam etmekle yakimludar.

d. Risk yonetim sistemi: PY$'lerin faaliyetleri ile ydnetimindeki portfyler igin bir risk yonetim sistemi
olusturulmasi, buna iliskin prosedurleri yazili hale getirmesi ve blnyesinde risk yonetim birimi kurmasi
gerekmektedir. Risk yonetim sistemi, yonetilen portfoylin maruz kalabilecegi temel risklerin tanimlanarak
kontrol altinda tutulmasini amaglar. Bu kapsamda PYS$’ler, risk yonetimini gerceklestirmesi icin mevzuatta
aranan sartlari tagiyan risk yonetimi birimi personelini istihdam etmekle yakimludar.

e. Teftig birimi: PYS$'ler i¢ kontrol sistemi ve risk ydnetim sistemi basta olmak Uzere PYS$'nin tim
faaliyetlerini kapsayan gozetim ve teftis fonksiyonunu yerine getirmek Gzere teftis birimleri olusturmakla da
yUkdmladarler. Bu kapsamda PY$’ler, kural olarak minhasiran teftis biriminde ¢alismak Gizere yeter sayida
mufettis istihdam etmekle yukimludurler.

f. Fon hizmet birimi: PY$’lerin kurumsal yapilanmalarinin énemli pargalarindan olan fon hizmet
birimleri fon muhasebe kayitlarinin tutulmasi, nakit mutabakatlarinin yapilmasi, katilma payi alim-satim
emirlerinin kontrol edilmesi, glin sonlarinda fon raporlarinin, fonun bilango, gelir-gider tablosunun
hazirlanmasi gibi gérevleri yerine getirir ve bunyesinde fon mudiru ve yeterli sayida personeli bulundurur.

g. Arastirma birimi: PYS'ler faaliyete gecebilmek icin binyelerinde aragtirma faaliyetlerinin
ylrutdlebilmesini teminen yeterli sayida arastirma uzmanindan olusan arastirma birimleri olusturmakla
yukumladuar.

h. Portfoy yoneticileri: PYS'ler, binyelerinde yonetilen portfoyln blydkligine gore yeterli sayida
portfOy yoneticisini istihdam etmekle yukumltdurler. Istihdam edilecek portfdy yoneticileri, tam zamanli olarak
ve munhasiran istihdam edilmelidir.

Asgari portfoy yoneticisi

Yonetilen portféy biiyiikligii sayisl

1.000.000.000 TL'ye kadar 3




1.000.000.001 TL’den 4.000.000.000 TL'ye 4
kadar
4.000.000.001 TL’den 36.000.000.000 TL'ye 5
kadar
36.000.000.000 TL’den daha fazla 6

i. Defter ve kayit tutma ile bagimsiz denetim yukumliliigiu: PYS'ler, faaliyetlerine iliskin muhasebe
kayit ve islemlerinde Kurulca yapilacak dizenlemelere uymakla yikimli olup, finansal raporlamaya ve
bagimsiz denetime iligkin Kurul dizenlemelerine uymak ve finansal raporlarini Kamuyu Aydinlatma
Platformu'nda yayimlamak zorundadir. Bu kapsamda PYS$’lerin faaliyete gegebilmek igcin muhasebe, kayit,
bilgi ve belge sistemi ile diizenli is akisi ve haberlesmeyi saglayacak yeterli organizasyon yapisini kurarak,
munhasiran bu gorevi yerine getirecek personeli istihdam etmesi ve gerekli bilgi igslem alt yapisini olusturmus
olmasi gerekmektedir.

j. Varhklann saklanmasi: PY$’lerin vekil sifatiyla yonettigi masteri portféylnde yer alan varliklarin,
Kurul’'un portfdy saklama hizmeti ve bu hizmette bulunacak kuruluglara iligkin dizenlemeleri gergevesinde
saklanmasi zorunludur. istanbul Takas ve Saklama Bankasi A.S. ("Takasbank") ile Kurulca yetkilendirilen
banka ve araci kurumlar mevzuattaki sartlari saglamak kosuluyla portféy saklama hizmeti verebilirler. Portféy
saklayicisi ile PYS arasinda taraflarin yetki ve sorumluluklarini igeren, portfdy saklayicisinin gérevlerini
yerine getirmesi igin gerekli bilgi akisinin nasil saglanacagini belirleyen ve asgari unsurlari tagiyan bir
sdzlesme imzalanir.

k. Girisim sermayesi PYS'leri: PYS Tebligi uyarinca, PYS$'lerin minhasiran GSYF kurmak ve
yonetmek (veya gayrimenkul ve GSYF kurmak ve yonetmek) Uzere kurulmalari da mumkundar. Bu tar
PYS'ler bakimindan mevzuatta diger PY$'ler igin getirilen yukimlalUklerin bazilan hafifletiimis veya
kaldinlmistir. Ornegin, PYS'ler bakimindan yénetilen portféyiin biyikligiine gore belirli sayilarda portfoy
yoneticisi istihdam edilmesine iligkin yukimliluk, minhasiran GSYF kurmak ve ydnetmek Gzere kurulan
PYS'ler ("Girisim Sermayesi PY$S") bakimindan uygulanmamaktadir. Girisim Sermayesi PY$’lerin
blnyelerindeki portfdéyln para ve sermaye piyasasi araglarina iligkin kisminin yénetimi i¢in en az bir portfoy
yoneticisi istihdam etmesi veya diger PYS'lerden yatirim danigsmanhi@i ve/veya portfoy yoneticiligi hizmeti
almasi yeterlidir. Benzer sekilde, PY$'ler igin kurulusta aranan baglangi¢ sermayesi tutari ve yonetilen
portféyln blyukligine gbre saglanmasi gereken asgari 6zsermaye tutari Girisim Sermayesi PY $'leri icin
ilgili tutarlarin yarisi oraninda uygulanmaktadir. Yine bu dogrultuda, PYS$'ler tarafindan istihdam edilmesi
gereken i¢ kontrol elemaninin goérev ve sorumluluklari, Girisim Sermayesi PY $'leri bakimindan, muifettigler
tarafindan da yerine getirilebilmektedir. Girisim Sermayesi PYS’lerine saglanan bir bagka kolaylik ise bu
kuruluslarin muhasebesinden sorumlu personelin, ayrica bir fon hizmet birimi kurulmasina gerek olmaksizin
mevzuatta fon hizmet birimi icin agiklanmis olan gérevleri yerine getirebiliyor olusudur.

PYS Tebligi uyarinca, yalnizca Girisim Sermayesi PYS'leri igin aranan birtakim ydkimlUlikler de mevcuttur.
Bu gercevede, Girisim Sermayesi PYS ydnetim kurulu Uyelerinden en az birinin girisim sermayesi yatirimlari
konusunda en az bes yillik tecribeye, genel mudurin ise Sermaye Piyasasi Faaliyetleri Dlzey 3 Lisansina
veya girisim sermayesi yatinmlar konusunda en az bes yillik tecriibeye sahip olmasi zorunludur. Ek olarak,
Girisim Sermayesi PYS'leri nezdinde Ug kisilik bir yatinm komitesi olusturma zorunlulugu da bulunmaktadir.
S6z konusu yatirim komitesi asgari olarak, dort yillik ylksekdgrenim gérmus ve girisim sermayesi yatinmlari
konusunda en az bes yillik tecriibeye sahip bir kisi, yukarida agiklanan yénetim kurulu Gyesi ile genel
mudurden meydana gelmelidir.

3. PYS$'lerin Vergilendirilmesi

Anonim sirket olarak kurulan PYS$'lerin, elde etmis oldugu kazanclar ve gergeklestirdigi islemler nedeniyle
mukellefi veya sorumlusu olabilecekleri vergisel yukimltlikler 6zetle asadidaki sekildedir:



a. Kurumlar vergisi: Kurumlar vergisi mukellefi olan PYS$'ler ayni zamanda bir sermaye piyasasi
kurumu niteliginde olmalari nedeniyle kazanglari Gzerinden %25 (2023 yili i¢in belirlenen oran) oraninda
kurumlar vergisi ddemekle mukelleftirler.

b. Stopaj yukiimlulugii: PYS'ler, gelir vergisi ve kurumlar vergisi mevzuatinda stopaj (vergi kesintisi)
yapilmasi éngorulen ddemeler Uzerinden stopaj yapmakla yukumladurler.

c. Banka ve sigorta muameleleri vergisi ("BSMV"): Menkul kiymet alim, satim ve aracilik faaliyetleri
kapsaminda lehe alinan paralar Gzerinden BSMV uygulanmakta olup PY$'lerin esas faaliyet konusu
kapsaminda yaptidi islemler dolayisiyla lehe aldiklari paralar BSMV'ye tabidir.

d. Katma Deger Vergisi ("KDV"): Yalnizca esas faaliyet konusu kapsamindaki islemleri icin BSMV
mukellefi olan PYS$'lerin bu islemleri KDV'den istisnadir. Ancak, PYS'lerin BSMV kapsamina girmeyen esas
istigal konusu disindaki islemleri KDV'ye tabidir.

e. Damga vergisi: Anonim sirket olarak kurulduklari icin PY$'lerin kuruluglarina iliskin dizenlenen
kagitlar damga vergisinden istisna olup bunun disinda PY$'ler tarafindan dizenlenen kagitlarin niteligine
gOre damga vergisi yukimluligu dogabilecektir.

II.  GYSF'ler

Girigsim Sermayesi Yatinm Fonlarina iliskin Esaslar Tebligi ("GSYF Tebligi") kapsaminda GSYF'ler tiizel
kisiligi bulunmayan malvarliklari olarak ifade edilmektedir. GSYF'ler, PYS$'ler veya Girisim Sermayesi PYS'leri
tarafindan sureli olarak kurulur ve bu sireye ictlzik ve ihrag¢ belgesinde yer verilir. Kural olarak, fonun
katilma payi1 sahiplerinin haklarini koruyacak sekilde temsili, ydnetimi, yonetiminin denetlenmesi ile
faaliyetlerinin ictizik ve ihrag belgesi hikimlerine uygun olarak yuritilmesi kurucunun sorumlulugundadir.
Bununla birlikte, kurucu, portfdy yonetim hizmetini diger PYS'lerden veya Girisim Sermayesi PY$'lerinden de
alabilir.

Yatinm fonlarina iliskin diizenlemeye paralel olarak, GSYF'lerin malvarliginin, kurucunun, portféy
saklayicisinin veya portfdy yoneticisinin malvarhigindan ayr tutulmustur. Ayni yonde, GSYF malvarlig, kural
olarak teminat olarak gosterilemez, kamu alacaklarinin tahsili amaci da dahil olmak Uzere haczedilemez, iflas
masasina dahil edilemez ve Uzerine tedbir konulamaz.

1. GSYF'nin Kurulusu

GSYF kurulusu igin kurucu, taslak i¢tizik ve Kurulca esaslan belirlenen standart form ve diger bilgi ve
belgelerle Kurul'a bagvurur. GSYF ictlztgu katilma payi sahipleri ile kurucu, portfdy saklayicisi ve portféy
yoneticisi arasinda fon portfoyunin inan¢li mulkiyet esaslarina gore isletilmesi gibi konular dizenleyen
so6zlesmeyi ifade eder. Kurulus izni verilebilmesi igin kurucunun portfdy saklayicisi ile saklama s6zlesmesi
imzalamis olmasi ve i¢tizigin Kurulca onaylanmasi gereklidir. Kurul, GSYF kurulus basvurularini, gerekli
belgelerin sunulmasindan itibaren iki ay igerisinde karara baglar.

a. Katilma payi ihraci: GSYF'lerin katilma payi ihraci igin, Kurul tarafindan belirlenen standartlara
uygun olarak dizenlenen ihrag belgesi ve standart form ile diger bilgi ve belgelerle birlikte kurucu tarafindan
GSYF igtiztgunun ticaret siciline tescilinden itibaren, fon iglemleri i¢in gerekli mekan, teknik donanim ve
muhasebe sisteminin olusturulmus ve yeterli sayida personelin atanmis olmasi kaydiyla, en geg alti ay iginde
Kurul'a bagvurulur. ihrag belgesi GSYF'nin niteligi ve satis sartlan hakkindaki bilgileri iceren belgedir. ihrag
belgesi Kurul'a sunulan bilgi ve belgeler cergevesinde 20 is gunu iginde incelenip bilgilerin tutarli, anlasilabilir
ve Kurul'ca belirlenen standarda gore eksiksiz oldugunun tespiti halinde onaylanir. ihrag belgesinin
onaylanmasini takiben GSYF katilma paylarinin satigina baslanir. Satisa baglama tarihi, onayli ihrag
belgesinin kurucu tarafindan teslim alinmasini takip eden bir yili gecemez.

GSYF katilma paylari yalnizca nitelikli yatinmcilara satilabilir. Fon i¢tizugul, ve ihrag belgesinde esaslari
belirtiimek suretiyle, katilma payi sahiplerine taninan hak veya yuktumlulikleri farklilastirmak amaciyla ayni
GSYF catisi altinda farkli pay gruplarn olusturulabilir.

inrag belgesinde yer alan esaslar gergevesinde, katilma payi sahiplerine kar payi dagitilabilir.



b. Kaynak taahhuidii: GSYF’ler icin Kurucu, nitelikli yatinmcilarin bir defada veya farkl tarihlerde
6denmek Uzere, fona kaynak taahhidinde bulunmalarini talep eder. Nitelikli yatinmcilardan alinacak toplam
kaynak taahhudu tutari 2023 yili igin 25.000.000 TL olup, bu tutara ihrag belgesinde yer verilir. Katilma
paylarinin nitelikli yatirrmciya satisina baglandigi tarihi mateakip en geg iki yil icinde asgari kaynak taahhiudu
tutarinin tahsil edilmesi zorunludur.

c. Ozel fon: Ozel fonlar, katilma paylari énceden belirlenmis kisi veya kuruluslara tahsis edilmis yatinm
fonlarini ifade etmektedir. Bu gergcevede GSYF'lerin de 6zel fonlar seklinde, yani katilma paylari yalnizca
onceden belirlenmis kisi veya kuruluslara tahsis edilecek sekilde kurulmasi mimkuindur.

2. Yatinmlar ve Kurumsal Yapilanma

a. Girisim sermayesi yatirimlari ve girisim sirketleri: Kural olarak GSYF'lerin toplam degerinin en
az %80’inin bir veya birden fazla girisim sermayesi yatirrmindan olusmasi zorunludur. Bununla birlikte, Kliguk
ve Orta Bly(kliikteki isletmelerin Tanimi, Nitelikleri ve Siniflandirnimasi Hakkinda Yénetmelik'te verilen
nitelikleri saglayan girisim sirketlerine dogrudan yapilan yatinmlarin, GSYF toplam degerinin %10’unu
gecmesi halinde bu oran %51 olarak uygulanir. Girisim sermayesi yatirnmi sayilacak yatinmlar, yine GSYF
Tebligi’nde dizenlenmektedir.

Girisim sermayesi yatirrmi bakimindan kdse tasi olarak degerlendirilebilecek kavram girisim sirketi
kavramidir. Nitekim girisim sirketlerinin paylarina yapilan yatinmlar, paylar borsada igslem gérmeyen girisim
sirketlerinin ihrag ettigi borglanma araclarina yapilan yatinmlar, halka agik girisim sirketlerinin halka agik
olmayan paylarina yapilan yatinmlar GSYF Tebligi'nde girisim sermayesi yatirnmi olarak kabul edilen
yatinmlar arasindadir. Bu gergevede, GSYF Tebligi girisim sirketlerini, blylime ve katma deger Uretme
potansiyeline sahip olan, operasyonel, Uretim ya da satis performansinin gelistiriimesi suretiyle yuksek getiri
beklentisi sunabilen ve verilecek finansal ve/veya kurumsal destekle faaliyet amagclarini gergeklestirebilecek
durumda olan sirketler olarak tanimlamaktadir.

Girisim sirketlerinin Turkiye’de kurulu veya kurulacak olmalari veya yatinm yapildidi tarih itibariyla yurt
disinda kurulu olmakla birlikte son yillik finansal tablolarina gére varliklarinin en az %80’inin Turkiye'de
kurulu bagli ortaklik ya da istiraklerden olugsmasi gerekir. Ek olarak, girisim sirketlerinin anonim veya limited
sirket seklinde kurulmus olmalari zorunludur. Ancak, yatirim tarihi itibari ile limited sirket statustinde olan
girisim sirketlerinin, ilk yatinm tarihini takip eden bir yil iginde anonim girkete dontusum islemlerinin
tamamlanmasi gerekmektedir.

b.GSYF'nin temsili: GSYF’nin tum faaliyetlerinin icrasinda kurucunun yonetim kurulu temsile yetkilidir.
Ancak, yonetim kurulu bu yetkisini bir veya daha fazla tyeye veya kurucunun birinci derece imza yetkisine
sahip personeline devredebilir. Fonun girisim sermayesi portféyunin ydnetimi kapsamindaki temsilinin,
yonetim kurulu karari ile yatirrm komitesine devredilmesi de mimkundur. Ancak, fonun kurulus, katiima pay!
ihracl, tasfiye, portfdy yonetim Ucreti artigi ile katilma pay1 sahiplerinin yatirm kararlarini etkileyebilecek
nitelikteki diger islemlerinin yénetim kurulu karari ile yapiimasi zorunludur.

3. Sirket Hisselerinin GSYF Biinyesinde Katilma Payina Doéniistirilmesinin Vergi Sonuglari

a. Devre bagl vergiler

Bir sirketin hisselerinin yatinm fonuna devredilmesi, vergi yukimlulUkleri anlaminda olagan bir hisse devir
islemi olarak degerlendirilir ve asagidaki sekilde vergilendirilir:

(1) Gelir vergisi: Sirket hisselerini devredenin gergek kisi olmasi durumunda, elden gikarma
nedeniyle elde edilen kazanclar deger artis kazanci olarak vergilendirilir. Bu kapsamda yapilan vergilendirme
ise hisseleri devredilen sirketin anonim sirket ya da limited sirket olmasina gore farklilik gdstermektedir.

Hisse senedine baglanmis anonim sirket hisselerinin gergek kisiler tarafindan devri halinde, eger hisse
senedi iki yildan uzun sire elde tutulmussa devirden dogan kazang gelir vergisinden istisna olacaktir.
Bununla birlikte senede baglanmamis veya baglanmigsa da iki yildan kisa siredir elde tutulan anonim girket
hisselerinin devrinden elde edilen kazang gelir vergisine tabidir.



Limited sirket hisselerinin devrinde ise anonim sirket hisselerinde oldugu gibi bir gelir vergisi istisnasi
bulunmamaktadir. Dolayisiyla bir gergek kisinin, limited sirket hisselerini yatirirm fonuna devretmesi halinde
elde edilen kazang gelir vergisine tabidir.

Devre konu hisselerin yurtdisinda mukim bir gergek kisi tarafindan yatirnm fonuna devredilmesi halinde ise
gergek kisinin mukim oldugu Ulke ile Tlrkiye arasinda akdedilen gifte vergilendirmenin énlenmesi anlagmasi
hakumleri kapsaminda degerlendirme yapilmasi gerekecektir. Bununla birlikte vergi anlagmalarinin genelinde
1 yildan fazla elde tutulan hisselerin elden ¢ikariimasina bagl vergileme hakki ilgili gergek kisinin mukimi
oldugu ulkeye verilmektedir.

(2) Kurumlar vergisi: Kurumlar vergisi mukelleflerinin sahip oldugu anonim veya limited
hisselerinin fona devredilmesinde, sirket hisselerinin iki yildan uzun sure elde tutulmus olmasi ve belirli
sartlarin saglanmasi kaydiyla® elde edilen kazancin %75'i kurumlar vergisinden istisna olacaktir.

Devre konu hisselerin yurtdisinda mukim bir kurum tarafindan yatirrm fonuna devredilmesi halinde ise ilgili
kurumun mukim oldugu ulke ile TUrkiye arasinda akdedilen ¢ifte vergilendirmenin énlenmesi anlasmasi
hikimleri kapsaminda degerlendirme yapilmasi gerekecektir. Ayni sekilde, vergi anlasmalarinin genelinde
bir yildan fazla elde tutulan hisselerin elden ¢ikariimasina bagh vergileme hakki ilgili kurumun mukimi oldugu
Ulkeye verilmektedir.

(3) KDV: Gergek kisilerin, anonim ya da limited sirket hisselerini devri halinde herhangi bir KDV
uygulanmamaktadir. Turkiye’de mukim kurumlar vergisi mukellefleri bakimindan ise paylari hisse senedine
bagdlanmis bir anonim sirkete iliskin hisse senedinin devri KDV'den istisnadir. Bununla birlikte, paylari hisse
senedine baglanmamig bir anonim sirketin veya bir limited sirketin hisselerinin kurumlar vergisi mukellefleri
tarafindan devri halinde, bu hisselerin en az iki yiIl kurumlar vergisi mukellefinin aktifinde bulunmus olmasi
durumunda devir KDV'den istisnadir. iki yil aktifte tutulmamis olan hisse senedine baglanmamis anonim
sirket hisseleri ile limited sirket hisselerinin kurumlar vergisi mukellefleri tarafindan devri ise KDV'ye tabidir.

Ayrica, yurt diginda mukim kurumlarin Turkiye'de yer alan sirket hisselerini devri KDV'nin konusuna
girmemektedir.

(4) Damga vergisi: Anonim ve limited sirket hisselerinin yatirim fonuna devirlerine iligkin
duzenlenen kagitlar damga vergisinden istisnadir.
b. GSYF'lerin vergilendirilmesi

GSYF'lere iligkin olarak cesitli vergisel avantajlar saglanmakta olup bu fonlar asagidaki sekilde
vergilendiriimektedir:

(1) Kurumlar vergisi: Kurumlar Vergisi Kanunu uygulamasinda, Kurul'un dizenleme ve
denetimine tabi fonlar, sermaye sirketi olarak degerlendiriimekte ve fonlarin kazanglari kurumlar vergisine
tabi tutulmaktadir. Bununla birlikte GSYF'lerin kazanglari, kurumlar vergisinden istisnadir.

(2) BSMV: GSYF'lerin para ve sermaye piyasalarinda yaptiklar igslemler nedeniyle elde ettikleri
paralar BSMV'den istisnadir. Bununla birlikte GSYF'lerin para ve sermaye piyasalari disinda yaptigi esas
faaliyet konusunu olusturan islemler nedeniyle lehe aldiklari tutarlar %5 oraninda BSMV'ye tabidir.

(3) KDV: GSYF'lerin BSMV kapsamina giren faaliyetleri KDV'den istisnadir. Ancak, GSYF'lerin
BSMV kapsamina girmeyen esas istigal konusu digindaki islemleri KDV'ye tabidir.

(4) Damga vergisi: GSYF'ler tarafindan, minhasiran girisim sermayesi yatirimlari ile ilgili
dizenlenen sozlesmeler ve bu sézlesmelere iligkin diger kagditlar damga vergisinden istisnadir.

c. Yatinmcilarin GSYF gelirlerinin vergilendirilmesi

3 S6z konusu istisnanin uygulanmasi igin hisse senedi satigindan elde edilen kazancin istisnaya tabi kisminin, satigin yapildi§i yili izleyen besinci yilin
sonuna kadar pasifte 6zel bir fon hesabinda tutulmasi ve satis bedelinin, satisin yapildig yili izleyen ikinci takvim yilinin sonuna kadar tahsil edilmesi
gerekir.



Yatirim fonlarindan elde edilen gelirin, (i) kar pay! elde edilmesi (ii) yatirrm fonu katilma payinin fona iadesi
veya (iii) tglncu bir kisiye satilmasi kapsaminda degerlendiriimesi gerekmekte olup her bir gelir unsurunun
vergilendirilmesi ise kurumlar vergisi mukellefleri ve gercek kisiler bakimindan farkhlik arz etmektedir. Mevcut
vergi duzenlemeleri kapsaminda kurumlar vergisi mukelleflerinin ve gercgek kigilerin elde ettikleri yatirim fonu
gelirlerinin vergilendiriimesi ise asagdidaki sekildedir:

(1) Kurumlar vergisi miikelleflerinin GSYF gelirlerinin vergilendirilmesi

Son duzenlemeler uyarinca kurumlar vergisi mukelleflerinin yatirim fonlarindan elde ettikleri kazanglar
asagidaki sekilde vergilendiriimektedir:

e GSYF'lerden elde edilen kar paylar ve katilma paylarinin fona iadesinden elde edilen gelirler
kurumlar vergisinden istisnadir. Buna gore kurumlar vergisi mikelleflerinin GSYF'lerden kar payi elde
etmesi veya katilma paylarini fona iade etmeleri halinde kurumlar vergisi yuki dogmamaktadir.

o GSYF katilma paylarinin kurumlar tarafindan G¢lncu bir kisiye satiimasi halinde ise elde edilen
gelirin %75'i belirli sartlarin* saglanmasi halinde kurumlar vergisinden istisnadir. Bu istisnanin
uygulanmasi igin yatinm fonu katilma payinin en az iki tam yil streyle mukellef tarafindan elde
tutulmus olmasi gerekmektedir.

o GSYF katilma paylarinin yeniden degerlemeye tabi tutulmasi yoluyla gergeklesen deger artis kazanci
da kurumlar vergisinden istisnadir. Dolayisiyla kurumlar vergisi mukelleflerinin yatirnm fonu katilma
paylarini yeniden degerlemeye tabi tutup buradan bir kazan¢ dogmasi halinde dahi bu kazang vergiye
tabi olmamaktadir.

Goruldugu Uzere kurumlar vergisi mikelleflerinin GSYF'lerden elde ettigi gelirlerden herhangi bir vergi
alinmadidi gibi katilma paylarinin yeniden dederlemesinde dahi herhangi bir vergi yuku olusmamaktadir.

(2) Gergek kisilerin GSYF gelirlerinin vergilendirilmesi

Gercek kisilerde, PYS'ler tarafindan yonetilen GSYF'lerden elde edilen gelirlerin vergilendirilmesi kural olarak
stopaj (vergi kesintisi) yoluyla olmaktadir. Bu kapsamda tam veya dar mukellef gergek kisilerin GSYF'lerden
elde ettigi gelirler (deger artis kazanci ve kar pay! gelirleri) agagidaki sekilde vergiye tabidir:

e ikiyildan fazla siiredir elde tutulan GSYF katiima paylarindan elde edilen kazanglar %0 oraninda
stopaja tabidir.

e ki yildan kisa siiredir elde tutulan GSYF katilma paylarindan elde edilen kazanglar %10 oraninda
stopaja tabidir. Ancak 23.12.2020 ile 31.06.2023 arasinda iktisap edilen (elde edilen) yatinm
fonlarindan (degisken, karma, eurobond, dis bor¢lanma, yabanci, serbest fonlar ile unvaninda "déviz"
ibaresi gecen bir yatinm fonlar harig) elde edilen gelirlerde stopaj orani %0 olarak uygulanir.

¢ Yukarda belirtilen sekilde stopaja tabi olan gelirler i¢in gergek kisilerin ayrica herhangi bir beyanda
bulunmasi gerekmez.

Bu kapsamda, gercek kisilerin yatinmlarini GSYF'ler aracilhidiyla yapmalari halinde, iki yildan uzun
suredir elde tutulan katilma paylarindan higbir vergi yuku ile karsilagsmaksizin gelir elde etmeleri
muamkindur. Oysa bir gercek kisinin halka acik olmayan bir sirketin hisselerini satin almasi yoluyla
yatirm yapmasi halinde, elde edecegi temettu geliri %10 oraninda stopaja tabi ve temettl gelirinin yarisi
yillik beyanname ile beyana konu iken, iki yildan kisa sureli elde tutulan anonim sirket hisse senetleri ile
limited sirket hisselerinin satisindan elde edilen gelir de gelir vergisine tabidir.

.  Sonug¢
Yukarida detaylica agiklandidi Uzere, istirak hisselerinin bir GSYF'ye devri suretiyle ihdas edilen katiima
paylarindan elde edilecek gelirin vergilendiriimesi, agagidaki karsilastirmall tablodan da gorulebilecegi
Uzere, 6zellikle halka kapali sirketlerin paylarini elinde bulunduran gergek kisiler igin oldukga
avantajlidir. Ustelik GSYF'nin kendi kazanglari da kurumlar vergisinden istisnadir. Dolayisiyla halka

4 86z konusu istisnanin uygulanmasi igin yatirim fonu katilma payi satigsindan elde edilen kazancin istisnaya tabi kisminin, satisin yapildigi yili izleyen
besinci yilin sonuna kadar pasifte 6zel bir fon hesabinda tutulmasi ve satig bedelinin, satigin yapildidi yili izleyen ikinci takvim yilinin sonuna kadar
tahsil edilmesi gerekir.



kapali sirket paylarini elinde bulunduran gercek kigiler i¢in oldukg¢a cazip olan bu yapilara gelecekte
daha sik basvurulacagi dusuncesindeyiz.

Hisse / Pay

Fon Katiima Pay

10% oraninda stopaja tabidir.

Elde edilen brit kazancin %50'sinin gelir
vergisi beyannamesine ilave edilmesi
gerekir.

iki yildan uzun siiredir elde
tutulan katilma paylari igin
stopaj orani %0'dir.

iki yildan kisa siiredir elde
tutulan katilma paylari igin
stopaj orani %10'dur.

Gergek Kisi 23.12.2020 ile 31.06.2023
Kar Payi arasinda iktisap edilen
Geliri yatinm fonu katilma
*Stopajin tamami gelir vergisinden an'larlnda stopaj orani
mahsup edilebilir. 7%00'dir.
Stopaj nihai vergidir.
. e Stopaja tabi degildir ve
Kurum \?écr)pizjii;:gl igteigrl:ggl\r/e kurumiar kurumlar vergisinden
9 ' istisnadir.
iki yildan uzun siiredir elde
iki yildan uzun siiredir elde tutulan A.S. tutulan katilma paylarinin
hisselerinin devrinden elde edilen kazang | devrinden elde edilen
gelir vergisine tabi degildir. kazang icin stopaj orani
%0’dir.
iki yildan kisa siredir elde
tutulan katilma paylarinin
devrinden elde edilen
Gergek Kisi kazang igin stopaj orani
i N %210'dur.
Deger Artis Iki yildan kisa suredir elde tutulan A.S.
hisseleri ile limited sirket paylarinin .
Kazanci . : . 23.12.2020 ile 31.06.2023
devrinden elde edien kazang gelr arasinda iktisap edilen
9 ' yatirim fonu katilma
paylarinda stopaj orani
%0'dir.
Stopaj nihai vergidir.
KVK 5/1-e'de yer verilen sartlar KVK 5/1-e'de yer verilen
N o) sartlar saglaniyorsa
saglaniyorsa kazancin %75'i kurumlar K %75 k I
vergisinden istisnadir. azancin 7o /ol KUrumiar
Kurum vergisinden istisnadir.




