

[bookmark: _Toc328144057][bookmark: _Toc336594671][bookmark: _Toc328144059][bookmark: _Toc336594674]FII Market Entry Requirements for Turkey
	Important
	Given the complexities in Turkish taxation, FIIs should obtain their own tax advice before entering this market. Prior to any application, clients must also confirm if they already have a local Turkish tax ID.
Note: As part of the FII account opening process all documentation must be in exactly the same investor name and on the investor's letterhead where appropriate.

	Fees 
	1. A fee of USD105 is charged by our agent for the issuance of the local tax ID. 
2. A fee of USD105 is charged by our agent for the opening of the account

	Tax Consultant
	Citibank Istanbul act as the client tax representative (i.e. Permanent Representative) for all active accounts opened prior to 1 January 2006. For accounts opened after the 1 January 2006, Citibank will no longer act as Permanent Representative and investors should therefore ask for legal advice before investing in Turkey in order to be aware of their tax responsibilities. Note also that foreign investors opening new securities account or existing investors who no longer have a Non Resident Investment Fund status (NRIF), should carefully consider the impact Corporate Tax on capital gains could have and are advised to contact a local tax advisory firm and local tax accounting firm, to ensure that they comply with the local laws and regulations. (An indicative list of these firms is attached)



	E-signature
	Not applicable











Account Opening
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Documentation Required by the Agent

Certificate of Incorporation/Registration, Articles of Association, Declaration of Trust or equivalent document – notarized and apostilled/consularized
OR If none of these documents is available, Fund Prospectus – notarized and apostilled/consularized

The document must support the full legal name, the registered address and the establishment date of the client.

	Timing
	The market timeframe for opening accounts is 10 business days post completion and acceptance of documents by the agent. 
The executed documents received from the client may be sent for further certification or legalization affecting the turnaround time for market application. 
The documents may also be subject to regulatory and KYC checks and additional documents may be requested by the agent/market authorities which could potentially extend the normal processing time.

	Sub-Custodian
	RBC IS has appointed Citibank, Istanbul as our agent. Their role is to process the application and open and manage the necessary accounts.

	Further Details 
	Our agent Citibank will arrange to have the document translated in Turkish
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Official document showing the change of name – notarized and apostilled/consularized


























Account Closure
No documentation required however client should always ensure there are no outstanding trades, corporate actions, fees and holdings prior to sending the closure instruction.
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International Accounting Firms:


-PwC


Sunduz Kirman: Outsourcing Manager


Direct Dial:  +90 (0) 212 355 5816
Direct Fax:  +90 (0) 212 355 5817  
E-mail: sunduz.kirman@tr.pwc.com

Umurcan Gago- Tax Manager


Direct Dial: +90 (212) 326 6472


Facsimile:  +90 (212) 326 6473


umurcan.gago@tr.pwc.com

- E&Y


Mrs Saime Keskin- Outsourcing Manager


Phone:++90 212 315 30 00


e-mail: saime.keskin@tr.ey.com


Mrs Müge Tan-Senior Tax Manager


Phone:++90 212 315 30 00


e-mail: muge.tan@tr.ey.com


- Silyon Danismanlik


Mrs. Feray Avar - Partner (ex E&Y senior manager who was responsible from Accounting of International Funds)


Phone:++90 216 491 59 30


e-mail: feray.avar@silyondanismanlik.com.tr


- Alfa Danismanlik (ex E&Y Outsourcing Partner)


Mr. Murat Menilik - Partner


Phone: ++90 212 347 68 80

e-mail: murat@alfadanismanlik.com
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