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IMTIS Holdings S.a r.l. (“IMTIS Holdings"), Turkcell iletisim Hizmetleri A.S.'nin (“Turkcell”) gikariimis
sermayesinin %19,8’ine karsilik gelen 435.600.000 adet B Grubu adi ve borsada islem géren nitelikteki
hissesine sahiptir ve Turkcell’de en biylik kurumsal yatinmc konumundadir. IMTIS International
Mobile Telecom Investment Stichting Administratiekantoor (“IMTIS”), IMTIS Holdings’in hisselerinin
tamamina sahiptir. LetterOne Grubu igerisindeki L1T UB Holdings S.a r.l. (“L1T UB”) ise IMTIS tarafindan
¢ikariimig depo sertifikalarinin tamamina sahiptir ve, boylece, depo sertifikalari tarafindan temsil edilen
dayanak varliklarin ekonomik faydalar tizerinde hak sahibidir.

IMTIS Holdings, Turkcell hisselerinin New York Borsas’nda da islem gérmesi dolayisiyla, Amerika
Birlesik Devletleri Menkul Kiymetler Borsasi Kurulu (Securities Exchange Commission) (“SEC”) nezdinde
ilgili mevzuat uyarinca kamuya agiklama yapmak durumundadir. Bununla baglantil olarak Sermaye
Piyasasi Kurulu’nun Ozel Durumlar Rehberi'nin 5.10.8. maddesi uyarinca ve SEC nezdinde 15 Kasim
2021 tarihinde yapilan agiklamaya paralel sekilde isbu agiklama yapilmaktadir.

Daha énce kamuya agiklandig Uzere, IMTIS Holdings, Turkcell ydnetim kurulu iiyeleri ve idarecileri ile
IMTIS Holdings’in deger liretebilecegine inandig) bazi stratejik ve operasyonel insiyatifler hakkinda 6n
gorismeler yapmigtir. Bununla baglantili olarak, IMTIS ve L1T UB 28 Ekim 2021 tarihinde Turkcell’in
Yonetim Kurulu'na (“Yénetim Kurulu”) bir mektup géndermislerdir.

Mektupta, LetterOne Grubu’nun Turkcell’de son 16 yildir sahip oldugu dnemli ekonomik menfaat ve
IMTIS"in, Turkeell'in varliklari ve deger yaratma firsatlarina olan giiglii inanci ve heyecani dile
getirilirken Turkcell'in performansindan duyulan hayal kirikligi ifade edilmis ve yonetim rejimine iliskin
endiseler bildirilmistir.

IMTIS, Turkcell'deki operasyonel, stratejik ve yénetimsel sorunlarin, Sirket'in diisiik degerlemesine ve
zayif hisse senedi fiyat performansina yansidigi yéniindeki kanaatini ifade etti. Mektup, Turkcellin
kargilastirilabilir gelisen pazarlardaki telekomiinikasyon sirketleri arasinda en disiik degerleme
carpanlarindan birine sahip olduguna ve bu durumun Turkeell'in diisitk ve azalan marjlarini, mobil
hizmetler digindaki varliklannin degerini ortaya ¢ikaracak uygulamalarin geciktirilmesini, sirketin
igindekiler ile pay sahipleri arasindaki uyum eksikligini, zayif kurumsal yénetim ve disik temettii
ddemesini yansittigina dikkat cekti.

Mektup, Yénetim Kurulu'nun, Turkcell'in yatinmecilar ve diger paydaslar icin tam potansiyelini
gergeklegtirmesini saglamasi igin asagidaki tavsiyeleri uygulamasini tesvik etti: ISNA (OpCFC) marjini
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arttirma taahhiidii, acik bir uygulama zaman gizelgesi ile pargalarin toplami (sum-of-the-parts)
degerleme stratejisini hizlandirmak, yoneticilerin ve Yonetim Kurulu Gyelerinin menfaatlerinin pay
sahipleri igin deger yaratimasi ile uyumlugunun gelistirilmesi, Turkcell'in  kurumsal yonetim
cercevesinin esash sekilde gelistirilmesi, ve ABD dolan karsihgi siirdUrilebilir sekilde artan temetti
ddemeleri taahhiit edilmesi.

IMTIS, bu girisimlerin hayata gegirilmesi halinde Turkcell'in pay sahipleri ve diger paydaslari icin onemli
slciide arttinlmig deger sunabilecegine olan giivenini yineleyerek, Turkcell'in bu oneriler ile birlikte
lider bir uluslararasi telekomiinikasyon sirketi olabilecegini beyan etti.

Mektupta da belirtildigi tizere IMTIS, bu degisikliklerin uzun vadede isletmenin gercek potansiyelini
gerceklestirmesine yardimar olacak isbirlikgi bir ruhla gergeklestirilebileceginden emin oldugunu
vurgulamigtir. IMTIS, Turkcell'in IMTIS tarafindan sunulan gekinceleri ve teklifleri reddetmeyi tercih
etmesi sebebiyle hayal kirkigina ugramistir ancak énerilerinin detaylar hakkinda Yénetim Kurulu ve
yonetimle aktif iliski cabasini sirdtrecektir.

IMTIS Holdings S.a r.l.
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y Pryce . Scott Fine
Yénetim Kurulu Oyesi Yénetim Kurulu Uyesi

Yukaridaki agiklamalarimizin Sermaye Piyasas: Kurulu’'nun Ozel Durumliar Tebligi (1I-15.1)'nde yer alan
esaslara uygun oldugunu, bu konuda/konularda tarafimiza ulasan bilgileri tam olarak yansittigini,
bilgilerin defter, kayit ve belgelerimize uygun oldugunu ve konuyla ilgili bilgileri tam ve dogru olarak
elde etmek icin gerekli tiim ¢abalari gésterdidimizi ve yapilan bu agiklamalardan sorumlu oldugumuzu
beyan ederiz.



FORM OF DISCLOSURE OF MATERIAL EVENTS

Trade Name of the Company: TURKCELL iLETISIM HIZMETLERI A.S.

Address of the Company: Aydinevier Mah. inénii Cad. No. 20 Kiigiikyal Ofispark
Maltepe/Istanbul, Turkiye

Trade Name of the Disclosing Party: IMTIS Holdings S.a r.l.

Address of the Disclosing Party: 9 rue de Bitbourg, L-1273, Luxembourg

Telephone and Fax Numbers of Investor/ | +90 212 313 18 88
Shareholder Relations Department of the

Company:
Date: 15.11.2021
Subject: Regarding the public disclosure before the Securities

Exchange Commission of the United States of America

IMTIS Holdings S.a r.l. (“IMTIS Holdings”), is the largest independent shareholder in Turkcell iletigim
Hizmetleri A.S. (“Turkcell”), holding 435,600,000 Group B ordinary and tradable shares, corresponding
to 19.8% of the issued share capital of Turkcell. IMTIS Holdings is fully owned by IMTIS International
Mobile Telecom Investment Stichting Administratiekantoor (“IMTIS”). L1T UB Holdings S.a r.l. {(“L1T
UB”) within the LetterOne Group holds all depositary receipts issued by IMTIS and, as such, is entitled
to the economic benefits of the underlying assets represented by the depositary receipts.

Since Turkcell shares are also traded in New York Stock Exchange, IMTIS Holdings is required to make
a public disclosure before the Securities Exchange Commission of the United States of America (“SEC”)
pursuant to applicable legislation among certain other SEC reporting persons. In this connection, this
disclosure herein is made as per Article 5.10.8 of the Material Events Guideline of the Capital Markets
Board in parallel with the disclosure being made before SEC on 15 November 2021.

As disclosed previously, IMTIS Holdings has had some preliminary discussions with officers and
directors of Turkcell regarding various strategic and operational initiatives that IMTIS Holdings believes
can generate value. In this connection, on October 28, 2021, IMTIS and L1T UB delivered a letter to the
Turkcell’s Board of Directors (the "Board").

The letter noted the LetterOne Group’s significant economic interest in Turkcell for the last 16 years
and IMTIS’ strong belief in and enthusiasm for Turkcell’s assets and value creation opportunities, while
also expressing disappointment at Turkcell's performance and conveying concerns about the
governance regime at Turkcell.

IMTIS expressed its belief that the operating, strategic and governance problems at Turkcell are
reflected in Turkcell’s depressed valuation and poor stock price performance. The letter pointed out
that Turkcell has one of the lowest valuation multiples among comparable emerging market
telecommunications companies, reflecting Turkcell’s low and decreasing margins, stalled execution to
unlock value from non-mobile assets, lack of alignment between insiders and shareholders, poor
corporate governance and low dividend payout.

The letter also urged the Board to implement the following recommendations to ensure Turkcell
realizes its full potential for investors and other stakeholders: a commitment to increase OpFCF
margin; an acceleration of the sum-of-the-parts valuation strategy, with a clear implementation
timeline; an improvement in the alignment of interest of managers and Board members with
shareholder value creation; a material enhancement of Turkcell’s corporate governance framework;
and a commitment to sustainably grow dividend payments in U.S. dollars.



IMTIS reiterated its confidence in Turkcell’s ahility to deliver significantly increased value for its
shareholders and other stakeholders if these initiatives are to be implemented, declaring that with
these recommendations, Turkcell can become a leading international telecommunications company.

As also stated in the letter, IMTIS is confident that these changes can be delivered in a collaborative
spirit that helps the business realise its true potential, for the long term. IMTIS is disappointed that
Turkcell has chosen to reject its concerns and proposals but will continue to seek an active engagement
with the Board and management on the details of its recommendations.

On behalf of ,
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Board Member Board Member

We declare that our above announcements comply with the principles stated in the Capital Markets
Board’s Communiqué on Material Events (11-15.1), that they reflect the entire information submitted to
us on the subject matter hereof, that the information included in the announcement are in accordance
with our books, records and documents, that we have taken necessary efforts to gather full and
complete information regording the issue, and that we shall be held responsible for such
announcements.



