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THESE MATERIALS ARE NOT DIRECTED AT OR TO BE ACCESSED BY PERSONS RESIDENT OR LOCATED IN ANY JURISDICTION WHERE TO DO SO WOULD
CONSTITUTE A VIOLATION OF THE RELEVANT LAWS OR REGULATIONS OF THAT JURISDICTION OR MAY RESULT IN A SIGNIFICANT RISK OF CIVIL,
REGULATORY OR CRIMINAL EXPOSURE IF INFORMATION CONCERNING THE PROPOSED TRANSACTION (AS DEFINED BELOW) IS SENT OR MADE AVAILABLE
TO PERSONS IN THAT JURISDICTION (A "RESTRICTED JURISDICTION") AND UNLESS OTHERWISE DETERMINED BY TWF (AS DEFINED BELOW) AND
PERMITTED BY APPLICABLE LAW AND REGULATION, IT IS NOT INTENDED THAT THESE MATERIALS BE ACCESSIBLE BY PERSONS RESIDENT OR LOCATED IN
ANY RESTRICTED JURISDICTION.

This presentation (the “Presentation”), which has been prepared solely for informational purposes, is provided by Turkiye Varlik Fonu (Turkey Wealth Fund) (“TWF”) in
connection with the proposed acquisition by its affiliate, TVF Bilgi Teknolojileri iletisim Hizmetleri Yatinm Sanayi ve Ticaret Anonim Sirketi (“TVF BTIH”), of, via a series of
related transactions, 26.2% of Turkcell Iletisim Hizmetleri A.S. (“Turkcell”) (the “Proposed Transaction”). This Presentation is being distributed only to, and is directed at, the
shareholders of Turkcell and the holders of its American depositary shares. By attending or reading this Presentation, you will be deemed to have agreed to the obligations
and restrictions set out herein. If you are not willing to accept the Presentation on such terms, you must return or close the Presentation immediately without reviewing or
making any copies thereof, extracts therefrom or use thereof.

This Presentation does not constitute an offer to sell or otherwise dispose of, or an invitation or solicitation of any offer to purchase or subscribe for, any security or investment
product, nor does it constitute professional or investment advice. The recipient is not to construe the contents of this Presentation or any other information provided by TWF
as legal, tax or business advice. Neither TWF nor any of its representatives is acting as an adviser or agent to the recipient. The recipient should determine, without reliance
on TWF or its representatives, the economic risks and merits, as well as the legal, tax and accounting consequences of the Proposed Transaction. By acceptance of this
Presentation, the recipient acknowledges that it should seek legal, tax and accounting advice from advisers with appropriate expertise, and should apprise senior management
in its organization as to such legal, tax and accounting advice and the disclaimer of TWF and its representatives as to these matters.

The information contained in this Presentation speaks only at the date hereof, and neither TWF nor any of its affiliated companies has, or accepts, responsibility or duty to
update, revise or correct any information contained in the Presentation (whether as a result of new information, future developments or otherwise), except to the extent
required by applicable law. The information contained in this Presentation is subject to, and must be read in conjunction with, all other publicly available information and, where
relevant any further disclosure document(s) published by any of the parties to the Proposed Transaction.

While this Presentation has been prepared in good faith, it does not purport to be comprehensive and no representation, warranty, assurance or undertaking (express or
implied) is or will be made, and no responsibility or liability is or will be accepted by TWF nor any of its affiliated companies or by its officers, employees or agents in relation to
the adequacy, accuracy, completeness or reasonableness of this Presentation, or of any other information (whether written or oral), notice or document supplied or otherwise
made available to any interested party or its advisers in connection with the Proposed Transaction. All and any such responsibility and liability is expressly disclaimed. In
particular, but without prejudice to the generality of the foregoing, no representation, warranty, assurance or undertaking is given as to the achievement or reasonableness of
any future projections, management estimates, prospects or returns contained in this Presentation. Thus, shareholders and others should conduct their own independent
investigations and analysis of those statements and communications and of Turkcell and any other companies to which those statements or communications may be relevant.
This Presentation may contain forward-looking statements, beliefs or opinions that reflect the current views of TWF with respect to future events. Forward-looking statements
often use words such as "anticipate”, "target", "expect”, "estimate", "intend", "plan”, "goal”, "believe", "hope", "aims", "continue", "will", "may", "should", "would", "could", or
other words of similar meaning. These statements are based on assumptions and assessments made by TWF, in the light of its experience and perception of historical trends,
current conditions, future developments and other factors it believes appropriate. By their nature, forward-looking statements involve risk and uncertainty, because they relate
to events and depend on circumstances that will occur in the future and the factors described in the context of such forward-looking statements in this document could cause
actual results and developments to differ materially from those expressed in or implied by such forward-looking statements. Although it is believed that the expectations
reflected in such forward-looking statements are reasonable, no assurance can be given that such expectations will prove to have been correct and you are therefore
cautioned not to place undue reliance on these forward-looking statements which speak only as at the date it has been published.



Turkcell’s existing shareholding structure TVE
A complicated structure led to numerous ongoing disputes WEALTHFUND

Brief shareholder story of Turkcell

49.00% 13.76% 13.22% 24.02%

Public 9”k”r.ova LetterOne Vel
Holding Company

100% 100%™ 100%

h 4

51% 49%

i

i

i

1

1

i

i
A 4

Telia

Finland
52.91% 47.09%

1
1 .

: Transaction
1 perimeter

49%

TH: Turkcell Holding
CTH: Cukurova Telecom Holdings Limited
CFI: Cukurova Finance International Limited
ATTL: Alfa Telecom Turkey Limited

(1) LetterOne has layered ownership

1994: Founded by Cukurova Holding as a joint venture including
Sonera (among others)

2000: IPO in NYSE and Borsa Istanbul
2005: Investment of Alfa Group (LetterOne)
2005 - 2016: Various shareholder disputes

2011 - 2015: No shareholders meeting and no dividend distribution for
3 consecutive years

2013 — today: Board appointments by Capital Markets Board of
Turkey to resolve the deadlock



Lean and simplified ownership TVE
A unique opportunity yielding a positive result to all stakeholders WEALTH FUND

49.00% 11.2%+:159% 24.8% utcomes o e transaction

= Single layer ownership replacing multi-layer structure
l TVF l LetterOne = All existing shareholder disputes and litigations are settled

= TWF gains board control of Turkcell (5 out of 9 directors)

= Telia Company divests its Turkcell Holding stake to TWF for USD

100% 100%™ 530 million

= LetterOne restructures its indirect ownership and invests to become
the largest minority shareholder

Cukurova Holding exits its indirect interest in Turkcell

l(-

| TWF BTIH I IMTIS H.

= Turkcell corporate governance is enhanced and the dividend payout
policy continues, positively impacting Turkcell’s valuation and
performance

11.2%+ = The size of the Board of Directors increases from 7 members to 9
49% 15 % 24.8%

= Minority shareholder rights are enhanced as 4 of 9 board members
can be elected without TWF’s privileges (including 3 independent
directors). Privileges do not apply for dividend payouts

TVF BTIH: TVF Bilgi Teknolojileri iletisim Hizmetleri Yatirim Sanayi

ve Ticaret A.S.;
IMTIS H.: IMTIS Holdings S.ar.l.

%¢ Privileged shares

(1) Depository receipts issued by IMTIS Holdings’ parent are held by LetterOne 4



Indicative timeline T-ng(
The transaction is expected to close in H2 2020 WEALTH FUND

Turkcell General
Assembly date

Approval of
the Articles of
Association
17 June All legal and amendments
Signing and regulatory by Turkcell
announcement clearances shareholders
~ 6 - 10 weeks
= |nitiation for removal of Convocation of Sep | Oct
British Virgin Islands Turkcell Annual -
(BVI) injunction General Assembly Closing®

= Anti-trust applications
(Turkey, Ukraine,
Belarus, North Cyprus)

= Application to CMB and
Ministry for approval of
Articles of Association
amendments

(1) The long-stop date for the transaction completion is set as 15 January 2021 5



Completion steps after Turkcell General Assembly
All steps will be completed simultaneously

Cukurova
Holding

LetterOne

TVF
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51%

= TWEF BTIH purchases Telia
Finland’s 47% of TH shares for
a cash consideration of $530m

= TWEF BTIH issues Loan Note 3
to IMTIS Holdings for the partial
financing of Telia consideration.
Depository receipts issued by
IMTIS Holdings’ parent are held
by LetterOne

TVF

100%

TWF BTIH

i
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= TWF BTIH purchases CTH’s
53% of TH shares by issueing
Loan Note 1 and Loan Note 2

= CTH distributes Loan Note 1
and Loan Note 2 to ATTL and
CFI's creditors via a share buy-
back

TVF

100%

Y
TWF BTIH
51%

49% i

= TWF BTIH merges with TH
(short-form)

TH: Turkcell Holding; CTH: Cukurova Telecom Ho_Idings Limited; CFl: Cukurova Finance International Limited; ATTL: Alfa Telecom
Turkey Limited; TVF BTIH: TVF Bilgi Teknolojileri lletisim Hizmetleri Yatinm Sanayi ve Ticaret A.S.; IMTIS: IMTIS Holdings S.a r.l.

(1) A syndicate led by Ziraat Bank has security over CFI’'s CTH shares and Cukurova Holding’s CFI shares (2) LetterOne has layered ownership (3) Depository receipts

issued by IMTIS Holdings’ parent are held by LetterOne
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WEALTH FUND

Target structure

LetterOne

TVF

100% 100%)
1
I
I
:
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TWF BTIH
49.0% 11.2%+('15% 24.8%
%% TURKCELL

= |MTIS Holdings purchases
24.8% of Turkcell shares by
irrevocable assignment of Loan
Note 1 and 3 to TWF BTIH

% Privileged shares

l 6



About Turkey Wealth Fund T'ng{
Turkey’s financial power center and main equity platform WEALTH FUND

= Established in 2016, TWF is the strategic investment arm of Mandate and roadmap
Republic of Turkey
= TWF has a total asset size of USD 223bn as of 2018 year-end TWF
= TWF’s asset portfolio includes leading companies from 8 Turkey’s strategic investment arm
sectors along with license rights and various real estate
investments
Energy Enhance Provide Make equity Reinforce the
the value of equity to investments improvement
. assets strategic to support and
Transportation within the investments Turkey’s deepening of
& Iogistics Fund in Turkey international Turkey’s
economic financial
objectives markets
I : : l Mining =
portfolio by industry ® Financing
as of 2018 year-end
. @ Corporate governance
) ) Gaming
Financial @ rrinciol -
SerViCES rincipies ana values
Others @ Human resources and talent pool
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. i N
BORSA 0l TURKISH
(f’ ISTANBUL FCAYKUR) ETi |H| 0 ARLines
(e | O
ﬂ APt S TurksaT ¥ Ziraat Bankasi




Contact information TVF
TURKEY

For investors & press WEALTHFUND
For Investors For Press
Please contact TWF'’s Please contact
information agent Georgeson at TWF
turkcell@georgeson.com turkcell@tvf.com.tr
Georgeson TVF

TWF

TURKEY
WEALTH FUND
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