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Disclaimer 
 
This Business Summary is the property of Egeli & Co Group, Inc., incorporated in Istanbul in Turkey. 
It contains proprietary confidential information. No copies may be made whatsoever of either the 
contents herein or any part thereof. The contents are not to be disclosed with any unauthorized 
party. This copy is to be returned to Egeli & Co Group upon request.  
 
This Confidential Information Memorandum and Business Summary, dated May 6, 2019 (the 
“Memorandum”), has been provided by Egeli & Co Group, Inc.  Egeli & Co Group is issuing a Security 
Token in order to secure financing for capital investments, for expansion of its current operations, 
and for investing in new projects mainly in agriculture and clean energy sectors. References in this 
summary to “Egeli & Co Group,” “Egeli & Co” “we,” “our" and "us” are to Egeli & Co Group, Inc. and its 
subsidiaries.  
 
Neither the delivery of this document at any time, nor any sales hereunder, shall under any 
circumstances create an implication that the information contained herein is correct as of any time 
subsequent to its date. Offers and sales will only be made to persons who have the knowledge and 
experience to evaluate the merits and risks of the investment and who have the economic means to 
afford the illiquidity of the currencies offered hereby.  
 
This Memorandum is not intended to provide the sole basis of any investment or other evaluation of 
Egeli & Co Group and should not be considered a recommendation by Egeli & Co Group that any 
recipients purchase security tokens. Each recipient is urged to determine its interest in investing 
based upon such investigations as it deems necessary for such purpose. Egeli & Co Group will not be 
responsible for the consequences of any failure by any proposed investor to make such investigation 
or for any reliance by any proposed investor upon any statement contained in the Memorandum.  
 
All investments involve risk and may lose money. Please note that any prospective investor should 
consult its own tax and other advisers for any related issue. 
 
The information set forth herein is believed by the company to be reliable. It must be recognized, 
however, that predictions and projections as to the company’s future performance are necessarily 
subject to a high degree of uncertainty and no warranty of such projections is expressed or implied 
hereby. No representation, expressed or implied, is made by Egeli & Co Group or its directors with 
respect to the completeness or accuracy of the content of, or any other matter set forth in the 
Memorandum.  Updated versions of this white paper will be available in the Resource Library on the 
our web site (https://www.invest4impact.io).   
 
All discussions regarding Egeli & Co Group and its projects are to be considered confidential. 
Interested parties may not disclose to others (unless required to do so by law) that they are engaged 
in any evaluation of these or related projects. All communications, inquiries and requests for 
information relating to Egeli & Co Group should be directed to the address and phone numbers listed 
in the contact section of this document.   
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Executive Summary 
 
Egeli & Co is a global, dedicated, well respected, trendchanging investment group seeded and 
managed by Egeli & Co Family Office. 
 
Egeli & Co is the leading independent investment group dedicated to investments for impact in 
Turkey and the region with extreme know-how especially in agribusiness, renewable energy and 
socially responsible projects in education, health services and social housing.  
 
Egeli & Co is not a traditional investment house or private equity group. Thus we aim to invest for 
positive impact with our portfolio transactions.   
 
Impact investing has gained traction among a wide range of investors, including the largest financial 
institutions, pension funds, family offices, private wealth managers, foundations, individuals, 
commercial banks, and development finance institutions. 
 
Globally, need for sustainable investments is a fact. Nevertheless, executing such investments for 
impact benefiting not only the investor but a broader ecosystem is an art.  There is a growing 
awareness and emerging communities for impact investing thus the future of investing. Impact 
investing is here to stay and to grow exponentially over the next decade and beyond. It is simple, our 
future depends on it 
 
Egeli & Co has recognized the need and determined to increase its portfolio of impact imvestments 
not only in Turkey but neighbouring region as well.  We are far more proactive in our intention for 
positive impact as opposed to other investors merely avoiding the negative impacts. 
 
In 2019, Egeli & Co has decided to expand its investment portfolio in the region thus started 
evaluating alternatives to attract fresh capital from sophisticated investor base for further 
investments for impact. 
 
With its Invest4Impact Token, Egeli & Co makes an important use of blockchain technology. Our 
STO raise will make us the first impact investment group in the region raising capital through a 
preferred share offer represented by a Blockchain based Security Token. It is not just an Egeli & Co 
capital raise, we are investing in a complete ecosystem for impact which will expand our 
capabilities as an impact investor while returning annual dividends to token holders while initiating 
sustainable, socially responsible investments.  
 
Our goal is simple, Investments for Impact, and now we are utilizing blockchain technology to 
raise capital to accomplish this goal. 
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Token Sales Summary  
 

Tokens Minted    : 40,000,000 
Tokens Released to STO Partners : 1,000,000 
Total Tokens Released to Investors : 39,000,000 
Reg. Issue Price (Par Value)  : €1.00/one token 
Payment Accepted    : Most international fiat currencies 
        and major cryptocurrencies 
Issue Platform    : EgeliCo  
 
Stage 1 Private Placement Release  : 20,000,000 
Stage 1 Sale Date    : June 7th  – July 5th, 2019 
Stage 1 Token Price     €0,80/token 
 
Stage 2 Private Placement Release : 16,000,000 
Stage 2 Sale Date    : July 6th – Dec 31st 2019 
Stage 2 Token Price    : €0,90/token 
 
Public Offering    : 3,000,000 
Public Offering Date   : Jan 2nd – March 30th,  2020 
Public Offering Price   : €1,00/token 
 
First Quarterly Dividend Date  : April 1st, 2021 
 
Dividend Rights    : Yes 
Liquidation Rights    : Yes 
Voting Rights     : No 
 
Token Protocol:    : ERC20  
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Egeli & Co : Who are we? 
 
History of Egeli & Co Group 
 
Egeli & Co is a boutique independent investment group specializing in both public and private 
investments since 2002. 
 
Egeli & Co. was established in 2002 as a Financial Consulting firm but entered Investment 
Management sector upon initiation of Egeli & Co. Investment Management SA. Following its 
successful asset management in both public and private securities, Egeli & Co. quickly became a 
known team for global investors seeking valuable advisory on their Turkish investments, projects 
and evaluation of existing exposures. 
 
Upon completion of merger talks which started in 2007, Egeli Co agreed to sell 51% of its Asset 
Management business to Ashmore Group of UK and established a local regulated licensed asset 
management business managed by Egeli & Co. After 3 years, Egeli & Co sold its remaining stake to 
Ashmore Group and exited the JV.  
 
After the successful exit from the local Asset Management business, Egeli Co Family Office has been 
established with a focus on sustainable, socially responsible investments. Primary sectors have been 
identified as Agribusinesses, Clean Energy, Fintech and Social Real Estate. Egeli & Co Family Office 
seeded three listed regulated investment companies, namely Egeli & Co Investment Holding 
(EGCYH), Egeli & Co AgriCapital (EGCYO) and Egeli & Co InfraEnergy (EGCEY) as well as a private 
company called Egeli & Co Real Estate Investments (EGCGY).  

Our VISION  

is to maximize shareholder value while creating a 
sustainable social impact through projects carefully 
selected and executed.  

Our MISSION  

is to become a gamechanging impact investment 
hub in the region in terms of  investments for 
impact, conducted on a transparent and reliable 
investment platform managed in line with good 
governance principles and beneficial for all 
stakeholders. 

Since then, Egeli & Co has been an active investor in these sectors especially in projects with 
significant impact through well-structured investment platforms. Egeli & Co. remains to be a well 
recognized key player in the markets.. 
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Egeli & Co Group Structure  

Listed on Borsa Istanbul, Egeli & Co. Yatirim Holding A.S. (“EGCYH” or “Egeli & Co. Investment 
Holding”) makes investments in the real assets in selected sectors with its value-driven, 
experienced professional and innovative, responsible approach for impact. The Company enables 
its investors to benefit from long term return and added value by means of a transparent and 
regulated investment platform. 
 
In addition to direct investment, Egeli & Co. Investment Holding also makes indirect investments 
through Egeli & Co. Agriculture (“EGCYO” or “Egeli & Co. AgriCapital) in Agri & Food sectors and 
Egeli & Co. InfraEnergy (“EGLYO” or “Egeli & Co. InfraEnergy”) in Clean Energy sectors. 
 
EGCYO is also a listed investment company that offers growth potential mainly in the agriculture 
and food sector, to the domestic and foreign institutional and individual investors. Whereas EGCEY 
exploits real asset investment opportunities in industries with high potential such as energy and 
infrastructure with key focus on renewable energy and its technologies.  
 
Egeli & Co Real Estate (“EGCGY” or “Egeli & Co. RealEstate”) is a private company which is 
established to screen investment opportunities in student housing,  hotels in rural regions and 
school buildings for lease purposes. 
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Investment Guidelines 

The purpose of Egeli & Co Investment Guidelines is to outline the philosophy and goals of our 
Board in order to guide the investment decisions of the Group’s portfolio manager(s). These 
guidelines also express the specific criteria which will be used to evaluate the our performance and 
to outline the reporting requirements to the Board of Directors and investors. 
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Portfolio Investments  

Egeli & Co’s portfolio of investments is the most prestigious in our selective sectors in various 
locations in Turkey creating positive impact on local ecosystem. 

 
Key reasons of agri investments are; 
 
• Advantageous geographical location, 
favourable climate conditions, fertile soil 
and output diversification put the 
agricultural sector among the key sectors in 
Turkey 

• Despite the rising share of industrial and 
technological development in the growth of 
GDP, Turkey is still among the few self-
sufficient countries in the world in terms of 
agricultural production 

• In almost all parts of the country, excluding 
mountainous high elevated regions, farming 
is actively conducted 

• In those regions where farming cannot be 
conducted, animal husbandry is mainly 
seen as primary farming activity 

• Despite the shrinkage in the share of 
agriculture in total GDP, the sector still 
plays an important role 

• The main export markets are the Europe, 
North America and MENA regions. 
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Dairy Farms: A conventional dairy farm with a capacity of 1000 milking cows and 2500 heads 
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Tolina Organic Dairy Farms: One of the leading organic dairy farm in Turkey with a capacity 
of 250 milking cows and 500 heads  

Batı Sheep Farms: One of the leading pastoral sheep farms in western Turkey for both meat 
and milk  with a capacity of 4000 heads 
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Egeli & Co InfraEnergy (EGCEY) was established to invest in mainly clean & renewable energy 
and infrastructure projects. 

 

Green sources of energy can reduce the burden of debt for a country, leading to GDP growth. 
Moreover, the demand for renewable energy equipment and services will continue to rise, 
thereby boosting trade. Renewables are predicted to be the fastest-growing energy source over 
the next 20 years, with the sector boosted by falling costs for wind and solar power, and the 
energy market approaching ‘peak coal’. 

 

Global energy demands continue to rise, partly driven by rapid growth in emerging economies 
such as China and India. Total worldwide energy usage is predicted to increase by nearly 40% over 
the next 20 years, which would require huge supplies of coal, oil and gas. However, fossil fuels are 
non-renewable sources that will one day be exhausted. 

 

There are also encouraging advances in the technology behind renewable energy production. For 
example, improvements in renewable energy and battery technologies could see energy generated 
from renewable sources such as solar panels stored for future use and fed into the grid when 
needed . 

 

EGCEY repositioned itself to to focuse in mid-sized energy companies or projects with high value-
added, rather than being a player in the generation segment of the energy sector. In line with this 
strategy, EGCEY realized 5 investments since its inception and it is already exited three of these 
investments. EGCEY’s existing portfolio includes two companies namely EGC Energy and Karesi 
Geothermal. 

(*) EGCEY used to be called EGLYO between 2014-2018 
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Impact Investments 
 

Impact investment, as defined by GIIN, are “investments made with the intention to generate 
positive, measurable social and environmental impact alongside a financial return”. 

The term itself dates back to 2008 when the Rockefeller Foundation first coined the term impact 
investing when there was an emerging conversation on how to use capital differently. 

This is a segment of investment that has been growing rapidly, and the Global Impact Investors 
Network (GIIN) estimates from the latest annual survey that there is now $228 billion in impact 
investing assets which is roughly double that of last year. 

Alongside impact investing other similar ideas have evolved such as conscious capitalism, 
sustainable investment, and ethical investment. 

Socially responsible investment (SRI), which is a well-defined framework for choosing investments 
based on environmental, social and governance (ESG) criteria is not new to investors. One might 
argue that impact investing has evolved out of SRI to the broader investment community. The 
difference today is that impact investors are far more proactive in their intention for positive impact 
as opposed to merely avoiding the negative impacts. 

There is a wide variety of problem that needs addressing. These include the social issues such as 
humanitarian crisis of refugees; alleviating the impact from climate change-induced extreme 
weather events; reduce air pollution in cities; address ocean plastics; transform our energy system 
to clean energy; and sustainable ways of food production; and provide access to quality education 
and healthcare. 

Given the serious challenges, and in some cases irreversible damage, that the world is facing, there is 
a long-term and fundamental shift in society with businesses now expected to do good and be 
purpose driven. This shift means that it is no longer acceptable or viable for companies to only 
prioritise profit maximisation for shareholders, and most key players in the market and the world 
are finally awakening and taking action. 

Impact investing comes with its unique challenges; the investment strategy that intends to generate 
a measurable, beneficial social or environmental impact alongside a financial return, has 
many challenges. 

To allow companies to focus on their impact goals it is often necessary for investors to develop 
creative investment mechanisms tailored to the individual firm to achieve the investor’s expected 
rate of return. 

https://thegiin.org/research/publication/annualsurvey2018
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The Opportunity 
 
The impact investment field continues to grow, attracting increasing and new capital while offering 
broader opportunities for investment. Achieving extraordinary returns in impact investment is 
possible. Impact investors do not have to sacrifice financial returns to do good. 
 
Our own research and studies have identified Agriculture and Renewable Energy as the main sectors 
of interest for our new investments for impact. As Egeli & Co, we have identified investment 
opportunities for impact which has been carefully selected by our Investment committee.   
 
Merely having good intentions does not result in strong impact, and access alone does not guarantee 
positive outcomes. Ultimately, having a concrete framework to assess nonfinancial returns is a 
critical element to impactful investing in inclusive finance as well as other areas of the impact 
investing field. 
 
In addition to restructuring of outstanding debt, our current pipeline for new investments consist of 
following projects; 
 
In Agri & Food; 
   Organic Dairy Products 
   Organic Meat Products 
   Organic Olive Oil 

 Expansion of Pastoral Sheep Farming 
   Additional Arable Land Development to increase organic production 
 
In Renewable Energy; 
   Solar  / Wind / Geothermal 
   Waste to Energy 
   Energy Preservation Technology 
   
In Real Estate; 

 Converting Distressed RealEstate Assets in optimum locations for Education & 
 Health sectors. 

 
Our investment team continues to screen new projects for the pipeline while executing in depth 
analysis of the ones listed in the pipeline as well thus the final target list may differ from the list 
provided above.  
 
Egeli & Co Impact Investments (EGCII) will seek to raise up to €35M new equity, which will be 
directly injected as equity to the public companies led by Egeli & Co Investment Holding 
(EGCYH), and which are both listed on the Istanbul Stock Exchange, and the token holding 
company will in return receive tradeable shares with full voting and dividend rights.  
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Funding Structure 
 
Security Token Offering: Introducing Invest4Impact (I4I) by Egeli & Co. 
 
Egeli & Co will create  the Invest4Impact (I4I) token, a preferred stock offering represented by a 
blockchain-based token built on Ethereum (ERC-20) platform. 

 
The initial tokens (each representing a single preferred stock share) will be minted in a limited 
amount (40Million) and released according the initial offering of tokens representing preferred 
shares with a minimum guaranteed annual dividend.  

 
The issue shall be limited to €35 million for accredited investors, with an initial early bird called 
Stage 1 Private Placement (limited to 20Million tokens at a significant discount of 20%) followed by 
a Stage 2 Private Placement (limited to 16Million tokens at a 10% discount) and then a public 
offering of remaining 3Million tokens at par value of €1 per token upon completion of regulatory 
permissions.  Total of 1Million tokens will be reserved for transfer to STO Solution Partners for their 
services inkind upon successful completion of the tokenization. 

 
This STO will be a fully-compliant security, offered with the assumption that the tokens may 
increase in value, receive an annual fixed return and earn further dividends as well as granting other 
privileges to investors. We intend to be in full compliance of any and all pertinent regulations, and 
we shall amend the terms of the STO as required by any securities trading regulations applicable to 
cryptocurrency transactions, now and in the future, as required by law.  
 
This makes Egeli & Co both the first major Impact Investment Group in our region, and the 
first to be funded by a Blockchain Security Token Offering (STO).  
 
The token used for EGCII is named Invest4Impact, underlining the significant focus of Egeli & Co 
Group (EGC) in Investments for Impact.   

 
The STO shall issue up to 40 Million Invest4Impact coins (tokens) that shall be available over a 
period of up to 10-13 months starting June 7th, 2019.  
 
First, 20 million tokens will be offered to accredited investors until the end of June 2019 (“Stage 1 
Private Placement”), beginning with a pre-sale under a Simple Agreement for Future Equity (SAFE) 
with a discount of 20 percent (20%). Then a further 16 million tokens are scheduled to be placed 
(“Stage 2 Private Placement”) with a 10 percent (10%) discount until the end of December 2019. The 
initial two token releases will be available only to accredited investors via private placement in 
compliance with applicable regulations.  
 
The remaining tokens shall be available to public upon completion of licensing and listing of the 
token at par value €1 per token not earlier then January 1st, 2020.  
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A further token issue and release may happen according to the financial activity of the enterprise, 
with buy-backs conducted at appropriate moments in time to support the token market value. Egeli 
& Co and its board will make every good faith effort to ensure that additional tokens are released 
only when we have confidence that the new capital will raise the value of the existing tokens 
sufficiently to offset any potential dilution effects.  
 
Token Benefits 
  
As shares of preferred stock, tokens are issued with the assumption that they can be freely traded in 
compliance with all relevant currency and securities regulations, and that they may potentially 
increase in value over time. However investors participating in Stage 1 and 2 Private Placements will 
have vesting period limitations. 
 
The Stage 1 investors who have purchased the tokens during June 2019 will not be able to sell their 
tokens until July 1st 2020 and then will be allowed to sell max 10% of their initial holdings monthly.  
 
The Stage 2 token investors who have purchased their tokens between July 1st and Dec 31st, 2019 
will not be able to sell their tokens until January 2nd, 2021 and then will be allowed to sell maximum 
10% of their initial holdings monthly.  
 
Investors who have purchased their tokens during public offering and/or from the exchanges will 
have no vesting period. New purchases from the exchange executed by  investors who participated 
in both private placements will be not part of this vesting limitation as well.  

 
Egeli & Co will pay token owners a fixed dividend of 1% (4% per annum) quarterly on the first 
business day of following quarter based on the face value of the token in the form of Ethereum 
equivalent to the market value of dividend in €uro or in €uro only. The value in Ethereum will be 
calculated based on the exchange rate between Ethereum and Euro on the day of payment. 
The first dividend payment will take place on April 1st 2021. 

 
The following conditions apply to the issued Invest4Impact tokens; 
 

• Tokens will have no voting rights at the Egeli & Co. Impact Investments plc 
• Smart contract of the token will have a “Freeze” Clause, enabling the locking of tokens in 

their respective addresses in the event of a major hack, regulatory ruling or other serious 
incident 

• Investors at Stage 1 and 2 Private Placement will be subject to a Vesting Period and Amount 
Cap in monthly sale of their holdings to protect later stage investors 

• Tag and Drag along rights will be implemented, protecting small investors in the event of an 
acquisition/merger 

• KYC will be required for any sale/transfer of tokens, preventing them from being classified 
as bearer shares 
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Invest4Impact Token at a Glance 
Tokens Minted     : 40,000,000 
Tokens Released to STO Partners : 1,000,000 
Total Tokens Released to Investors : 39,000,000 

     Reg. Issue Price (Par Value)  : €1.00/one token 
Payment Accepted  : Most international fiat currencies  
   and major cryptocurrencies 
Issue Platform     : EgeliCo 
 
Stage 1 Private Placement Release  : 20,000,000 
Stage 1 Sale Date    : June 7th  – July 5th, 2019 
Stage 1 Token Price     0,80€/token 
 
Stage 2 Private Placement Release : 16,000,000 
Stage 2 Sale Date    : July 6th – Dec 31st 2019 
Stage 2 Token Price    : 0,90€/token 
 
Public Offering     : 3,000,000 
Public Offering Date    : Jan 2nd – March 30th,  2020 
Public Offering Price    : 1,00€/token 
 
First Quarterly Dividend Date  : April 1st, 2021 
  
Dividend Rights    : Yes 
Liquidation Rights    : Yes 
Voting Rights     : No 
 
Token Protocol    : ERC 20 

 
What is A Security Token Offering? 
 
A Security Token Offering (STO) is a popular way to raise funds for a new company or project by 
issuing a blockchain-based coin or token and distributing a percentage of the initial coin supply 
among early supporters and backers and entitling them to a share of company profits, as well as the 
opportunity for potential growth.  
 
STO tokens are not cryptocurrencies or utility tokens; they are securities (in our case, each token 
represents a share of preferred stock) and thus are subject to regulations that have been in place for 
more than eight decades. While there may be various regulatory, financial, and technical issues 
buffeting the current STO landscape, the STO model is a boon for the growth of strong, decentralized 
networks and mainstream blockchain adoption. Moreover, the STO model promotes global financial 
inclusion by democratizing fundraising, investment, and network participation. It is fully compliant 
with existing regulation. 
 
As Egeli & Co, we are eager to utilize the power of blockchain and security tokens for impact and 
give the opportunity to everyone to invest for impact. 
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How Blockchain works 
 
A blockchain is a publicly accessible and decentralized database that is distributed over the Internet. 
It maintains transaction records publicly in cryptographic form. Transactions can be computed, 
verified, and recorded using automated methods across a peer-to-peer network of computers, 
eliminating the need for an intermediary or third party to manage information. 
 
As the blockchain grows, tampering or takeover is virtually impossible, creating an immutable chain 
of records. Blockchain transactions become permanent records that are placed into a secured 
“block” in the system — basically an encoded list of records of transactions. When a particular block 
reaches its capacity of data, it is marked with a digital signature called a “hash” which encrypts the 
data in the block, securing it and adding it to the chain of blocks.  
 
All confirmed transactions from the beginning of a token’s creation are stored in a distributed public 
ledger. The identities of the coin owners are encrypted, so anonymous, and the system uses other 
cryptographic techniques to ensure the legitimacy of the record keeping. The ledger ensures that the 
corresponding “digital wallets” can calculate an accurate spendable balance. Also, new transactions 
can be checked to ensure that each transaction uses only coins currently owned by the spender. This 
distributed public ledger is called a “transaction blockchain.”  
 
The transfer of funds between two digital wallets is called a transaction. With an STO, these tractions 
usually occur through an accredited exchange. The transaction is submitted to the distributed public 
ledger and awaits validation by the network. When a transaction is made, wallets use an encrypted 
electronic signature to provide mathematical proof that the transaction is coming from the owner of 
the wallet. 
 
Enforcing Transparency for Investors 
 
Company actions and accounting will be governed by smart contracts encoded into the token’s 
blockchain. All smart contracts will be audited. Blockchain technology allows us to add layers of 
security into the tokens themselves. This both ensures and enforces transparency to investors, 
locking the commitment into the cryptocurrency code.  
 
There is literally no way for that notorious “Hollywood accounting” to hide transactions. Blockchains 
can be used to set up distributed autonomous organizations or virtual entities to fund projects with 
ownership and shares assigned on the Blockchain. This model has advantages of transparency, 
allowing investors to purchase, sell or trade their equity. 
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Invest4Impact Platform - Ethereum  
 
Invest4Impact (I4I) tokens shall be issued on the Ethereum protocol. Like Bitcoin, Ethereum is a 
distributed public blockchain network. Although there are some significant technical differences 
between the two, the most important distinction to note is that Bitcoin and Ethereum differ 
substantially in purpose and capability. Bitcoin offers one particular application of blockchain 
technology, a peer to peer electronic cash system that enables online Bitcoin payments.  
 
While the Bitcoin blockchain is used to track ownership of digital currency (bitcoin), the Ethereum 
blockchain focuses on being a “worldwide computer” by running the programming code of any 
decentralized application. Put another way, Ethereum security tokens can function both as a 
contract and a security — and can allow privileged access to content and other rights. These are not, 
however cryptocurrencies or utility tokens. Rather, they function as preferred stock security and are 
subject to SEC regulations that have been in place for more than 80 years. The key advantage of 
Ethereum is its ability to encode a smart contract into the blockchain.  
 
Smart contracts are computer code that can facilitate the exchange of money, content, property, 
shares, or anything of value. When running on the blockchain, a smart contract becomes a self-
operating computer program that automatically executes when specific conditions are met. Because 
smart contracts run on the blockchain, they run exactly as programmed without any possibility of 
censorship, downtime, fraud, or third part interference. 
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Use of Funds  
 
Egeli & Co Group will establish a new holding company in Malta, Egeli & Co Impact Investments 
plc which will become the seeding holding company to the public listed entities of Egeli & Co.  
Group investing for impact following the completion of the tokenization.  
 
Egeli & Co Group will initially be 100% owner of the Egeli & Co Impact Investments plc (EGCII) 
established in Malta. However following the tokenization process and issuance of new preferred 
shares (max of 40Million), Egeli & Co will be diluted to 20% stake at the EGCII. 
 
Capital Injection for Impact 
 
Egeli & Co Impact Investments (Malta) is seeking to raise minimum 16Million€ maximum 35Mil-
lion€ through private placements and a final public offering. The funds raised during the initial 
private placement will be used to participate in a capital raise of Egeli & Co Investment Holding 
AS, public investment company of the group listed in the Istanbul Stock Exchange.  
 
EGCII will aim to raise 16Mio€ during the Stage 1 Private Placement where initially ca. 13Mio€ 
will be injected to EGCYH through a capital increase. 
 
Once Stage1 Private Placement is completed, Egeli & Co Investment Holding (EGCYH) with a 
₺40Million paid in capital and ₺250 Million registered capital with a recent free float of 88%.  will 
be raising its capital to ₺100 Million through a private placement allocated solely to Egeli & Co Im-
pact Investments Malta (EGCII).  
 

EGCII will inject 90Million ₺ (ca. 
€13.0M) to EGCYH and become 90% 
shareholder of the listed company.  
Per related regulation in Turkish 
Capital Markets, the new issued 
shares will be tradable at Istanbul 
Stock Exchange upon completion of a 
notrade-period of 12 months 
following the registration of new 
paid in capital and shareholder 
structure.  
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Funds raised via the Invest4Impact STO, will be solely used to finance/capitalize investment 
pipeline for impact. As there are multiple stages in the proposed capital raise, use of funds will also 
be in tranches according to the outcome of the private placements and the final public offering. 

(*) Top sheets and other materials are available upon request and upon execution of our standard non-disclosure agreement.  

Completion of Stage 2 Private 
Placement is expected to raise an 
additional €14,4Mio equity for EGCII, 
which will be used to further finance 
and invest in impact projects mainly 
in Agri&Food and Clean Energy 
through EGCYO and EGCEY.  
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Return on Investment 
 
EGC Impact token holders of Egeli & Co Investments Malta benefit from both the dividend 
cashflow and upside of Egeli & Co Investment Holding, as well as an entire ecosystem of 
subsidiaries and affiliates in underlying portfolio companies. 
  
The preliminary financial information covers an initial 5-year period and illustrates a high-level 
overview of the initial debt restructuring, expansion and limited new investments, including 
increased returns/margins and allocation of funds. This model shows summarized financials of 
listed Egeli & Co Investment Holding where Egeli & Co Malta will be 90% shareholder. The 
assumptions were chosen carefully with a conservative approach; however, it does NOT include 
any projections for any excess capital injection above 16Mio € from the proposed STO.  Since a 
larger STO proceed will mean more capital to deploy in impact investments especially in 
renewable energy where ROI is above 25%pa. 

Income Statement

01.01.2019 - 31.12.2019 01.01.2020 - 31.12.2020 01.01.2021 - 31.12.2021 01.01.2022 - 31.12.2022 01.01.2023 - 31.12.2023

Statement of Profit or Loss and Other Comprehensive Income

PROFIT (LOSS)

Revenue 81.132.800 243.398.400 304.248.000 380.310.000 399.325.500

Cost of sales -78.698.816 -236.096.448 -295.120.560 -368.900.700 379.359.225

GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 2.433.984 7.301.952 9.127.440 11.409.300 19.966.275

GROSS PROFIT (LOSS) 2.433.984 7.301.952 9.127.440 11.409.300 19.966.275

General Administrative Expenses -1.251.740 -1.800.000 -2.160.000 -2.592.000 -3.110.400

Other Income from Operating Activities 748.943 936.178 1.170.223 1.462.778 1.682.195

Other Expenses from Operating Activities -513.247 -641.558 -769.870 -923.844 1.062.420

PROFIT (LOSS) FROM OPERATING ACTIVITIES 1.417.941 5.796.572 7.367.793 9.356.235 19.600.490

Investment Activity Income 375.000 900.000 1.125.000 100.250.000 3.000.000

Investment Activity Expenses -9.375 -22.500 -28.125 -2.335.938 -2.850.000

Share of Profit (Loss) from Investments Accounted for Using 

Equity Method 0 0 0 0 0

PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) 2.799.609 8.179.452 10.224.315 107.270.297 19.750.490

Finance income 1.982.292 5.995.573 6.895.573 25.050.000 25.621.728

Finance costs 0 0 0 0 0

PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE TAX 4.781.901 14.175.025 17.119.888 132.320.297 45.372.218

Tax (Expense) Income, Continuing Operations 0 0 0 0 0

Current Period Tax (Expense) Income 0 -708.751 -3.766.375 -29.110.465 -9.981.888

Deferred Tax (Expense) Income 0 0 0 0 0

PROFIT (LOSS) FROM CONTINUING OPERATIONS 4.781.901 13.466.274 13.353.513 103.209.832 35.390.330

PERIOD PROFIT/LOSS FROM DISCONTINUED OPERATIONS 0 0 0 0 0

PROFIT (LOSS) 4.781.901 13.466.274 13.353.513 103.209.832 35.390.330

Non-controlling Interests 0 0 0 0 0

Owners of Parent 4.781.901 13.466.274 13.353.513 103.209.832 35.390.330

Basic Earnings (Loss) Per Share from Continuing Operations 0,0956 0,2693 0,2671 2,0642 0,7078

Other Comprehensive Income that will not be Reclassified to 

Profit or Loss -2.622 -3.146 -3.776 -4.531 -4.531

Gains (Losses) on Remeasurements of Defined Benefit Plans -2.622 -3.146 -3.776 -4.531 -4.531

Other Comprehensive Income That Will Be Reclassified to Profit 

or Loss -234.377 0 0 0 0

Gains (Losses) on Remeasuring or Reclassification Adjustments 

on Available-for-sale Financial Assets 32.500.000 76.500.000 78.500.000 32.500.000 22.500.000

Gains (losses) on Remeasuring Available-for-sale Financial 

Assets 0 0 0 0 0

OTHER COMPREHENSIVE INCOME (LOSS) 32.265.623 76.500.000 78.500.000 -51.500.000 22.500.000

TOTAL COMPREHENSIVE INCOME (LOSS) 37.047.524 89.966.274 91.853.513 51.709.832 57.890.330

Owners of Parent 37.047.524 89.966.274 91.853.513 51.709.832 57.890.330
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Balance Sheet
Presentation Currency TL

Nature of Financial Statements Unconsolidated

31.12.2019 31.12.2020 31.12.2021 31.12.2022 31.12.2023

Statement of Financial Position (Balance Sheet)

Assets [abstract]

CURRENT ASSETS

Cash and cash equivalents 22.000.000 26.781.901 20.748.175 67.601.688 170.811.520

Financial Investments 4.781.901 13.466.274 13.353.513 103.209.832 35.390.330

Trade Receivables 0 143.245 280.740 422.168 555.262

Other Receivables 497.371 497.371 497.371 0 0

Other Receivables Due From Related Parties 493.702 493.702 493.702 0 0

Other Receivables Due From Unrelated Parties 3.669 3.669 3.669 0 0

Prepayments 4.942 4.942 4.942 0 0

Prepayments to Related Parties 0 0 0 0 0

Prepayments to Unrelated Parties 4.942 4.942 4.942 0 0

Current Tax Assets 0 0 0 0 0

Other current assets 2 2 2 0 0

SUB-TOTAL 27.289.158 40.898.677 34.889.685 171.233.688 206.757.112

Non-current Assets or Disposal Groups Classified as Held for 

Sale 0 0 0 0 1

Total current assets 27.289.158 40.898.677 34.889.685 171.233.688 206.757.113

NON-CURRENT ASSETS

Financial Investments 97.500.000 174.000.000 272.000.000 187.500.000 210.000.000

Property, plant and equipment 133.038 106.430 85.144 68.115 54.492

Other Non-current Assets 637.084 573.376 516.038 464.434 417.991

Total non-current assets 98.270.122 174.679.806 272.601.182 188.032.549 210.472.483

Total assets 125.559.280 215.578.483 307.490.867 359.266.237 417.229.596

LIABILITIES AND EQUITY

CURRENT LIABILITIES

Current Borrowings 0 0 0 0 0

Employee Benefit Obligations 313.052 344.358 378.793 416.673 458.340

Other Payables 0 0 0 0 0

Current tax liabilities, current 0 0 0 0 0

Current provisions 70.369 77.406 85.147 93.661 103.028

Current provisions for employee benefits 40.618 44.679 49.147 54.062 59.468

Insurance Technical Reserves 0 0 0 0 1

Other current provisions 32.456 38.948 46.737 56.085 67.302

Other Current Liabilities 0 0 0 0 1

SUB-TOTAL 456.495 505.391 559.824 620.481 688.137

Liabilities included in disposal groups classified as held for sale 0 0 0 0 1

Total current liabilities 456.495 505.391 559.824 620.481 688.138

NON-CURRENT LIABILITIES

Long Term Borrowings 0 0 0 0 0

Deferred Income 0 0 0 0 0

Non-current provisions 40.345 44.379 48.817 53.699 59.069

Non-current provisions for employee benefits 40.345 44.379 48.817 53.699 59.069

Total non-current liabilities 40.345 44.379 48.817 53.699 59.069

Total liabilities 496.840 549.770 608.641 674.179 747.207

EQUITY

Issued capital 50.000.000 50.000.000 50.000.000 50.000.000 50.000.001

Inflation Adjustments on Capital 251.880 251.880 251.880 251.880 251.880

Share Premium (Discount) 45.000.000 45.000.000 45.000.000 45.000.000 45.000.000

Restricted Reserves Appropriated From Profits 363.093 363.093 363.093 363.093 363.093

Prior Years' Profits or Losses -7.600.058 29.447.466 119.413.740 211.267.253 262.977.085

Current Period Net Profit Or Loss 37.047.524 89.966.274 91.853.513 51.709.832 57.890.330

Total equity 125.062.439 215.028.713 306.882.226 358.592.058 416.482.389

Total Liabilities and Equity 125.559.279 215.578.483 307.490.867 359.266.237 417.229.596
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Please note that above projections are based on the assumption that only Stage 1 Privae 
Placement is completed and 16Mio€ is raised via Security Token Offering allowing only some 
projects to be completed from the pipeline via a singly capital increase in EGCYH.  
 
Any further capital/equity increase in EGCYH, EGCYO or EGCEY as proposed above in our Use of 
Funds section, will have a multiplier effect on the valuation of the overall impact investments as 
well as the bottom line and the dividend yield of Egeli & Co Impact Investments.   
 

 

No Legal, Regulatory & Tax Advise 
 

Nothing contained in this White Paper constitutes investment, legal, business, tax or other advice. 
In particular, the information in this White Paper does not take into account your investment 
objectives, financial situation or particular needs. Before making an investment decision, 
prospective contributors should consider their own objectives, financial situation, and needs and 
seek legal, tax, financial advice in accordance with their jurisdiction. The White Paper does not 
purport to contain all the information which may be required to evaluate any acquisition of shares 
or tokens. Any interested purchaser should conduct their own independent analysis of the 
Company, consult with their business, tax and legal adviser and rely only on the information 
contained in the Official Prospectus. 
 

Total Shareholders' Equity / Book Value (in ₺)  ₺  125.062.439,27  ₺        215.028.713,08  ₺  306.882.225,78  ₺           358.592.057,53  ₺  416.482.388,77 

Total Shareholders' Equity / Book Value (in €)  €     18.527.768,78  €          28.442.951,47  €     36.902.624,55  €             39.200.670,94  €     42.156.613,92 

Egeli & Co Investments Malta Share (@ 90%) (in €)  €     16.674.991,90  €          25.598.656,32  €     33.212.362,10  €             35.280.603,85  €     37.940.952,52 

Book Value Per Token  €                       0,69  €                             1,02  €                       1,33  €                                1,41  €                       1,52 

Annnual YearEnd Profit (in €)  €       5.488.522,11  €          11.900.300,77  €     11.045.395,95  €             11.282.722,44  €     11.719.392,55 

Equity Valuation (ProfitBeforeTax * 6)  €     32.931.132,68  €          71.401.804,61  €     66.272.375,68  €             67.696.334,61  €     70.316.355,28 

Egeli & Co Investments Malta Share (@ 90%) (in €)  €     29.638.019,42  €          64.261.624,15  €     59.645.138,11  €             60.926.701,15  €     63.284.719,75 

Equity Valuation Per Token  €                       1,23  €                             2,68  €                       2,49  €                                2,54  €                       2,64 

TL / Euro Parity Assumptions 6,75 7,56 8,32 9,15 9,88

Equity Growth Table
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Team 
 

Mr. Tan EGELI 
CEO 
Having graduated from Delaware University Department of Business Administration in 1992, Tan 
Egeli got his master's degree (MSIA) from Carnegie Mellon University, Tepper Business School.  
 
After starting his career in 1994 at Citibank, Egeli served as a senior executive at establishments 
of Citicorp Securities, I nter Yatirim Securities and BSI Bayindir Securities in that order between 
1996 and 2001 especially as responsible for international capital markets and asset management. 
After leaving BSI Bayindir Securities where he served as a Board of Directors Member and General 
Manager between 1998 and 2001, he laid the foundations for Egeli & Co. Financial Services Group 
by founding Egeli Consulting in 2002. 
 
In result of the partnership he established in 2007 with British Ashmore Group, which is known 
for its investments in developing markets, in 2008 Egeli founded Ashmore Asset Management, the 
first asset management company operating in Turkey with independent foreign capital. Until 
2009 he served as CEO at Ashmore Turkey and Chairman of the Board at the subsidiaries of the 
Company. 
 
While serving as general manager at Egeli & Co. Asset Management, Tan Egeli also serves at Egeli 
& Co. Financial Investments, Egeli & Co. Investment Trust, Egeli & Co. Agriculture Investment 
Trust, Egeli & Co. Investment Holding, Egeli & Co. Corporate Support Services, EGC Real Estate 
Development, EGC Energy, Simya Agriculture Investment as chairman of the board. Besides from 
group companies, Egeli also is a board member at Istanbul Erkek Lyceum Foundation. Tan Egeli 
speaks German and English and holds Capital Markets Board Advanced Level and Derivatives 
Licenses. 
 
Mr. Ersoy COBAN 

Director (Finance & Operations) 

After graduating from Yildiz Technical University Department of Economics in 1997, Ersoy Coban 
received his master's degree in finance from Yeditepe University in 2004. 
  
Having started his career at Interbank Department of Operations and Accounting in 1996, Ersoy 
Coban worked at Bayindir Securities as Operations and Accounting Director and as internal audit 
manager at Dundas Unlu Securities between 1999 and 2004. Ersoy Coban has been serving as 
CFAO at Egeli & Co. Group since 2004. 
 
Ersoy Coban holds CMB Advanced Level and Corporate Governance Rating Specialist and 
Derivatives Licenses and speaks English. 
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Mrs. Guldem ATABAY 
Director (Investments) 
Guldem had BA in Management from Middle East Technical University-Ankara and MA in 
Economics from Hacettepe University-Ankara.   
 
She has been working as an Economist/Strategist since 1995 at various prominent investment 
companies and banks including Karon Menkul Kiymetler, Global Securities, EgeInvest, Raymond 
James Securities Istanbul, Ekspres Invest, Denizbank, UniCredit Menkul Degerler and Egeli Co. 
Investment Group. Lecturer on Turkish Economy, Economic History and Health Economics at 
Izmir Ekonomi Universitesi.  Columnist at Paraanaliz and Ahval News. 

 

Mrs. Ebru EGELI 
Director (Philantrophy & Administration) 
Following her graduation from Marmara University with a B.A. in Business Administration, Ebru 
started her career in insurance sector and then moved to banking sector.  
 
She worked at Citibank Turkey, Salomon Smith Barney, Schroders and Citigroup in London in 
various managerial positions within their securities banking departments. She joined Egeli & Co 
Investment Group from her Manager position at  Finance department of Turkcell, the leading GSM 
operator in Turkey.  She has been working at various executive positions at Egeli & Co Investment 
Group since 2004.  
 

Mrs. Elif PEHLI VANLI  
Director (Corporate & Investor Relations) 
Having graduated from Bilkent University Faculty of Business Administration in 1994, Elif 
Pehlivanlı completed Strategic Business Management and Planning Certification Program jointly 
conducted by Marmara University and Michigan State University in 1998 and then completed her 
MBA at Yeditepe University in 2000. Additionally, she completed Real Estate Evaluation Expertise 
Certification Program conducted by Istanbul University in 2004.                    
 
Starting her career at international auditing company Deloitte Touche Tohmatsu International as 
an auditor in 1994, Pehlivanlı gained experience in finance by serving at Bayındır Holding in 
Strategic Planning Department and at Bayındır Securities in Corporate Financing, Public Offering 
and Merger Departments between 1997 and 2002. Between 2002 and 2010 she became an expert 
on Integrated Marketing Communication Strategies and served as a Strategic Planning Manager at 
prominent advertising agencies. Also, she worked as a Marketing and Sales Manager in important 
real estate business development projects. She is serving as Corporate & Investor Relations  
Director at Egeli & Co. Investment Group . 
 
Pehlivanlı is a member of Corporate Governance Association of Turkey (TKYD), Union of 
Chambers and Commodity Exchanges of Turkey (TOBB) Women Entrepreneurs Council (KGK).  
 
Elif, who holds a Certified Public Accountant Certificate, Capital Market Activities Level 3 License 
and Corporate Governance Rating License, speaks English.  
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Ayça ORGE ATESLER 
Director (Legal & Compliance)   
After graduating from Marmara University Faculty of Law in 1997,  Ms Ayca Orge Atesler  started 
her career at Balkaner Holding in 1998.  
 
Ayca Orge Atesler worked at several law offices between 2006 and 2014 before joining Egeli & Co 
Group. Ayca Orge Atesler has been serving as legal counsel responsible for legal affairs and com-
pliance at Egeli & Co. Group since 2014. 
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Thank You 

 

 
 

We sincerely appreciate your interest. 
For more information, please do not hesitate to contact:  
 

Tan EGELI        Mr. Ersoy ÇOBAN 
CEO         Director - Finance & Operations 
tan.egeli@egelico.com     ersoy.coban@egelico.com 
 
Mrs. Guldem ATABAY      Mrs. Ebru EGELI 
Director - Investments     Director - Philantrophy & Administration 
guldem.atabay@egelico.com    ebru.egeli@egelico.com 

 
Mrs. Elif PEHLI VANLI      Mrs. Ayca ORGE ATESLER     
Director - Corporate & Investor Relations  Director – Legal & Compliance  
elif.pehlivanli@egelico.com     ayca.atesler@egelico.com  

Contact  
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