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TURKIYE GARANTI BANKASI A.S.
Issue of US$500,000,000 Fixed Rate Resettable Tier 2 Notes due 2036
under its US$6,000,000,000 Global Medium Term Note Programme

Issue price: 99.451%
The US$500,000,000 Fixed Rate Resettable Tier 2 Notes due 2036 (the “Notes”) are being issued by Tiirkiye Garanti Bankast A.S., a banking
institution organised as a joint stock company under the laws of the Republic of Tiirkiye (“Tiirkiye) and registered with the Istanbul Trade Registry under
number 159422 (the “Bank” or the “Issuer”) under its US$6,000,000,000 Global Medium Term Note Programme (the “Programme”).

INVESTING IN THE NOTES INVOLVES RISKS. PROSPECTIVE INVESTORS SHOULD CONSIDER THE FACTORS SET
FORTH UNDER “RISK FACTORS” FOR A DISCUSSION OF CERTAIN OF THESE RISKS.

The Notes have not been and will not be registered under the Securities Act of 1933, as amended (the “Securities Act”), of the United States
of America (the “United States” or “U.S.”) or any other U.S. federal or state securities laws and are being offered: (a) for sale to “qualified institutional
buyers” (each a “QIB”) as defined in, and in reliance upon, Rule 144A under the Securities Act (“Rule 144A”) and (b) for sale in offshore transactions to
persons who are not “U.S. persons” (“U.S. persons”) as defined in, and in reliance upon, Regulation S under the Securities Act (“Regulation S”). For a
description of certain restrictions on the sale and transfer of investments in the Notes, see “Plan of Distribution” herein and “Transfer and Selling
Restrictions” in the Base Prospectus (as defined under “Documents Incorporated by Reference”). Where the “United States” is referenced herein with
respect to Regulation S, such shall have the meaning provided thereto in Rule 902 of Regulation S.

The Notes will bear interest from (and including) 1 July 2025 (the “Issue Date”) to (but excluding) 8 January 2031 (the “Reset Date”) at a
fixed rate of 8.125% per annum (the “Initial Interest Rate”). From (and including) the Reset Date to (but excluding) 8 January 2036 (the “Maturity Date™),
the Notes will bear interest at a fixed rate per annum equal to the Reset Interest Rate (as defined herein) (the Reset Interest Rate with the Initial Interest
Rate, each an “Interest Rate”). Interest will be payable semi-annually in arrear on the 8" day of each January and July (each an “Interest Payment Date™)
up to (and including) the Maturity Date; provided that if any such date is not a Payment Business Day (as defined in Condition 7.4), then the Noteholders
will not be entitled to payment until the next Payment Business Day and, in any such case, will not be entitled to further interest or other payment in
respect of such delay. There will be a long first Interest Period (as defined in Condition 5.6) and the first Interest Payment Date will be 8 January 2026.
As provided in Condition 8, the Issuer may redeem all, but not some only, of the Notes: (a) subject (if required by applicable law) to having obtained the
prior approval of the Banking Regulation and Supervision Agency (in Turkish: Bankacilik Diizenleme ve Denetleme Kurumu) (the “BRSA”) of Tiirkiye:
(i) on any date in the period from (and including) 8 October 2030 to (and including) the Reset Date or (ii) at any time upon the occurrence of a Tax Event
(as defined in Condition 8.2) or (b) upon the occurrence of a Capital Disqualification Event (as defined in Condition 8.4), in each case at their respective
then Prevailing Principal Amount (as defined in Condition 5.6) together with all interest accrued and unpaid to (but excluding) the date of redemption.
The Notes are otherwise scheduled to be redeemed by the Issuer at their respective then Prevailing Principal Amount on the Maturity Date. For a more
detailed description of the Notes, see “Terms and Conditions of the Notes” (the “Conditions”) herein. Reference herein to a “Condition” is to the
corresponding clause of the Conditions.

The Notes are subject to loss absorption upon the occurrence of a Non-Viability Event (as defined in Condition 6.4), in which case an
investor in the Notes might lose some or all of its investment in the Notes. See Condition 6.1 and “Risk Factors—Risks Relating to the Structure
of the Notes—Potential Permanent Write-Down.”

If at any time a Tax Event or a Capital Disqualification Event occurs, then the Issuer may, instead of giving notice to redeem the Notes pursuant
to Condition 8.2 or 8.4, as the case may be, but subject to compliance with Applicable Banking Regulations (as defined in Condition 3.4) (including, if
applicable, the prior approval of the BRSA), at any time (without any requirement for the consent or approval of the Noteholders) either substitute all
(but not some only) of the Notes for Qualifying Tier 2 Securities (as defined in Condition 8.5) or vary the terms of the Notes so that they remain or
become (as applicable) Qualifying Tier 2 Securities. See Condition 8.5.

There is currently no public market for the Notes. This prospectus (this “Prospectus”) has been approved by the Central Bank of Ireland as
competent authority under Regulation (EU) No. 2017/1129 (as amended, the “Prospectus Regulation). The Central Bank of Ireland only approves this
Prospectus as meeting the standards of completeness, comprehensibility and consistency imposed by the Prospectus Regulation and such approval should
not be considered as an endorsement of the Issuer or the quality of the Notes and investors should make their own assessment as to the suitability of
investing in the Notes. Application has been made to the Irish Stock Exchange plc trading as Euronext Dublin (“Euronext Dublin”) for the Notes to be
admitted to its official list (the “Official List”) and to trading on its regulated market (the “Regulated Market”). The Regulated Market is a regulated
market for the purposes of Directive 2014/65/EU (as amended, “MiFID II”). References in this Prospectus to the Notes being “listed” (and all related
references) shall mean that the Notes have been admitted to the Official List and to trading on the Regulated Market.

Application has been made to the Capital Markets Board (the “CMB”) of Tiirkiye, in its capacity as competent authority under Law No. 6362
(the “Capital Markets Law”) of Tiirkiye relating to capital markets, for its approval of the issuance and sale of the Notes by the Bank outside of Tiirkiye.
No Notes may be sold before the necessary approvals are obtained from the CMB. The CMB approval letter relating to the issuance of notes under the
Programme based upon which the offering of the Notes is conducted was issued on 20 May 2025 and, to the extent (and in the form) required by applicable
law, a written approval of the CMB (which may be in the form of a tranche issuance certificate (tertip ihra¢ belgesi) or in any other form required under
applicable law) in relation to the Notes will be obtained on or before the Issue Date. The BRSA has also approved the issuance of the Notes.

The Notes are expected to be rated at issuance “B+” by Fitch Ratings Limited (“Fitch”) and “B2” by Moody’s Investors Service Limited
(“Moody’s” and, with Fitch, the “Rating Agencies”). Please see page 91 of the Base Prospectus (as defined in “Documents Incorporated by Reference”)
with respect to the Rating Agencies’ registration and/or endorsement in the United Kingdom (the “UK”) and/or the European Union (the “EU”). A rating
is not a recommendation to buy, sell or hold securities and may be subject to revision, suspension or withdrawal at any time by the assigning rating
agency.

The Notes are being offered in reliance upon Rule 144A and Regulation S by each of Banco Bilbao Vizcaya Argentaria, S.A., J.P. Morgan
Securities plc and Merrill Lynch International (together, the “Joint Global Coordinators and Bookrunners™) and BNP PARIBAS, Emirates NBD Bank
PJSC, First Abu Dhabi Bank PJSC, MUFG Securities EMEA plc and Standard Chartered Bank (together with the Joint Global Coordinators and
Bookrunners, the “Joint Bookrunners” and each, a “Joint Bookrunner”), subject to their acceptance and right to reject orders in whole or in part. It is
expected that delivery of the Notes will be made against payment therefor in immediately available funds on the Issue Date: (a) with respect to the
Rule 144A Notes, in book-entry form only through the facilities of The Depository Trust Company (“DTC”), and (b) with respect to the Regulation S
Notes, in book-entry form only through the facilities of Euroclear Bank SA/NV (“Euroclear”) and/or Clearstream Banking S.A. (“Clearstream,
Luxembourg”).

Joint Global Coordinators and Bookrunners

BBVA BofA Securities J.P. Morgan
Joint Bookrunners

BNP PARIBAS Emirates NBD Capital First Abu Dhabi Bank

MUFG Standard Chartered Bank

The date of this Prospectus is 27 June 2025.



This document constitutes a prospectus for the purposes of Article 8 of the Prospectus Regulation.
This document does not constitute a prospectus for the purposes of Regulation (EU) 2017/1129 (as
amended) as it forms part of UK domestic law by virtue of the European Union (Withdrawal) Act 2018
(as amended, the “EUWA”) and/or Section 12(a)(2) of, or any other provision of or rule under, the
Securities Act.

RESPONSIBILITY STATEMENT

The Issuer accepts responsibility for the information contained in (including incorporated by reference
into) this Prospectus. To the best of the knowledge of the Issuer, such information is in accordance with the
facts and this Prospectus makes no omission likely to affect the import of such information.

The Issuer confirms that: (a) this Prospectus (including the information incorporated by reference
herein) contains all information that in its view is material in the context of the issuance and offering of the
Notes (or beneficial interests therein), (b) the information contained in (including incorporated by reference
into) this Prospectus is true and accurate in all material respects and is not misleading, (c) any opinions,
predictions or intentions expressed in this Prospectus (including in any of the documents (or applicable portions
thereof) incorporated by reference herein) on the part of the Issuer are honestly held or made by the Issuer and
are not misleading in any material respect, and there are no other facts the omission of which would make this
Prospectus or any of such information or the expression of any such opinions, predictions or intentions
misleading in any material respect, and (d) all reasonable enquiries have been made by the Issuer to ascertain
such facts and to verify the accuracy of all such information and statements.

This Prospectus is to be read in conjunction with all documents that are (or portions of which are)
incorporated by reference herein (see “Documents Incorporated by Reference’). This Prospectus shall be read
and construed on the basis that such documents (or the applicable portions thereof) are incorporated into, and
form part of, this Prospectus.

None of the Agents (as defined in the Conditions) or the Joint Bookrunners have independently verified
all of the information contained in (including incorporated by reference into) this Prospectus. To the full extent
permitted by law, none of the Agents, the Joint Bookrunners or any of their respective affiliates accept any
responsibility for: (a) the information contained in (including incorporated by reference into) this Prospectus or
any other information provided by (or on behalf of) the Issuer in connection with the issue and offering of the
Notes (or beneficial interests therein), (b) any statement consistent with this Prospectus made, or purported to
be made, by a Joint Bookrunner or on its behalf in connection with the issue and offering of the Notes (or
beneficial interests therein) or (c) any acts or omissions of the Issuer or any other Person (as defined in
Condition 3.4) in connection with the issue and offering of the Notes (or beneficial interests therein). Each Joint
Bookrunner accordingly disclaims (including on behalf of their respective affiliates) all and any liability that it
might otherwise have (whether in tort, contract or otherwise) in respect of the accuracy or completeness of any
such information or statements. The Joint Bookrunners expressly do not undertake to review the financial
condition or affairs of the Issuer during the life of the Notes or to advise any investor or potential investor in the
Notes of any information coming to their attention.

In connection with the issue and offering of the Notes (or beneficial interests therein), no Person is or
has been authorised by the Issuer to give any information or to make any representation not contained in or not
consistent with this Prospectus or any other information supplied by (or with the consent of) the Issuer and, if
given or made, such information or representation must not be relied upon as having been authorised by the
Issuer or any of the Joint Bookrunners.

Neither this Prospectus nor any other information supplied by (or on behalf of) the Issuer, any of the
Joint Bookrunners or any of their respective affiliates in connection with the Notes: (a) is intended to provide
the basis of any credit or other evaluation or (b) should be considered as a recommendation by the Issuer, any
of the Joint Bookrunners or any of their respective affiliates that any recipient of this Prospectus or any such
other information should invest in the Notes. Each investor contemplating investing in the Notes should: (i)
determine for itself the relevance of the information contained in (including incorporated by reference into) this
Prospectus, (ii) make its own independent investigation of the financial condition and affairs, and its own
appraisal of the creditworthiness, of the Issuer and (iii) make its own determination of the suitability of any such
investment in light of its own circumstances, with particular reference to its own investment objectives and
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experience, and any other factors that are relevant to it in connection with such investment, in each case, based
upon such investigation as it deems necessary.

Neither this Prospectus nor, except to the extent explicitly stated therein, any other information supplied
by (or on behalf of) the Issuer or any of the Joint Bookrunners in connection with the issue of the Notes
constitutes an offer or invitation by (or on behalf of) the Issuer, any of the Joint Bookrunners or any of their
respective affiliates to any Person to subscribe for or purchase any Notes (or beneficial interests therein). This
Prospectus is intended only to provide information to assist potential investors in deciding whether or not to
subscribe for, or invest in, the Notes.

Neither the delivery of this Prospectus nor the offering, sale or delivery of the Notes (or beneficial
interests therein) shall in any circumstances imply that the information contained in (including incorporated by
reference into) this Prospectus is correct at any time subsequent to the date hereof (or, if such information is
stated to be as of an earlier date, subsequent to such earlier date) or that any other information supplied in
connection with the Notes is correct as of any time subsequent to the date indicated in the document containing
the same.

GENERAL INFORMATION

The distribution of this Prospectus and/or the offer or sale of Notes (or beneficial interests therein) might
be restricted by law in certain jurisdictions. None of the Issuer or the Joint Bookrunners represent that this
Prospectus may be lawfully distributed, or that the Notes (or beneficial interests therein) may be lawfully
offered, in any such jurisdiction or assume any responsibility for facilitating any such distribution or offering.
In particular, no action has been taken by the Issuer that is intended to permit a public offering of the Notes (or
beneficial interests therein) or distribution of this Prospectus, any advertisement or any other material relating
to the Notes in any jurisdiction in which action for that purpose is required. Accordingly: (a) no Notes (or
beneficial interests therein) may be offered or sold, directly or indirectly, and (b) neither this Prospectus nor any
advertisement or other material relating to the Notes may be distributed or published in any jurisdiction except,
in each case, under circumstances that will result in compliance with all applicable laws. Persons into whose
possession this Prospectus or any Notes (or beneficial interests therein) come(s) must inform themselves about,
and observe, any such restrictions on the distribution of this Prospectus, any advertisement or other material
relating to the Notes and the offering and/or sale of the Notes (or beneficial interests therein). In particular, there
are restrictions on the distribution of this Prospectus and the offer and/or sale of the Notes (or beneficial interests
therein) in (inter alia) Tirkiye, the United States, the European Economic Area (the “EEA”) (including
Belgium), the UK, the People’s Republic of China (the “PRC”), the Hong Kong Special Administrative Region
of the PRC (“Hong Kong™), Singapore, Japan, Canada and Switzerland. See “Plan of Distribution” herein and
“Transfer and Selling Restrictions” in the Base Prospectus.

In making an investment decision with respect to the Notes, investors must rely upon their own
examination of the Issuer and the terms of the Notes (or beneficial interests therein), including the merits and
risks involved. The Notes have not been approved or disapproved by the Securities and Exchange Commission
(the “SEC”) of the United States or any other securities commission or other regulatory authority in the United
States and, other than the approvals of the BRSA and the CMB (i.e., the Programme Approvals described below
and the BRSA Tier 2 Approval described below) and the approval of the Central Bank of Ireland described
herein, have not been approved or disapproved by any securities commission or other regulatory authority in
Trkiye or any other jurisdiction, nor has any such authority (other than the Central Bank of Ireland to the extent
described herein) approved this Prospectus or confirmed the accuracy or determined the adequacy of the
information contained in this Prospectus. Any representation to the contrary might be unlawful.

None of the Joint Bookrunners, the Issuer or any of their respective affiliates, counsel or other
representatives makes any representation to any actual or potential investor in the Notes regarding the legality
under any law of its investment in the Notes. Any investor in the Notes should ensure that it is able to bear the
economic risk of an investment in the Notes for an indefinite period of time.

The Notes might not be a suitable investment for all investors. As noted above, each potential investor
contemplating making an investment in the Notes must make its own assessment as to the financial condition
and affairs, and its own appraisal of the creditworthiness, of the Issuer and its own determination of the
suitability of investing in the Notes in light of its own circumstances, with particular reference to its own
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investment objectives and experience, and any other factors that are relevant to it in connection with such
investment, in each case, based upon such investigation as it deems necessary. In particular, each potential
investor in the Notes should consider, either on its own or with the help of its financial and other professional
advisors, whether it:

@) has sufficient knowledge and experience to make a meaningful evaluation of the Notes, the merits and
risks of investing in the Notes and the information contained in (including incorporated by reference
into) this Prospectus,

(b) has access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its particular
circumstances, an investment in the Notes and the impact such investment will have on its overall
investment portfolio,

(c) has sufficient financial resources and liquidity to bear all of the risks of an investment in the Notes,
including where the currency for principal and interest payments is different from such potential
investor’s currency and the possibility that the entire principal amount of the Notes could be lost,
including following the exercise of any Write-Down of the Notes if the Issuer should become Non-
Viable,

(d) understands thoroughly the terms of the Notes, such as the provisions governing Write-Down (including
under what circumstances a Non-Viability Event will occur), and is familiar with the behaviour of
financial markets, and

(e) is able to evaluate possible scenarios for economic, interest rate and other factors that might affect its
investment in the Notes and its ability to bear the applicable risks.

Legal investment considerations might restrict certain investments. The investment activities of certain
investors are subject to laws and/or to review or regulation by certain authorities. Each potential investor in the
Notes should consult its legal advisors to determine whether and to what extent: (a) the Notes (or beneficial
interests therein) are legal investments for it, (b) its investment in the Notes can be used by it as collateral for
various types of borrowing and (c) other restrictions apply to its purchase, holding or pledge of any Notes (or
beneficial interests therein). Financial institutions should consult their legal advisors or the appropriate
regulators to determine the appropriate treatment of their investments in the Notes under any applicable risk-
based capital or other rules. Each potential investor in the Notes should consult its own advisors as to the legal,
tax, business, financial and related aspects of an investment in the Notes.

The CMB approval relating to the issuance of notes under the Programme based upon which the offering
of the Notes is being conducted was obtained by the Issuer on 20 May 2025 and is reflected in a CMB letter
dated 20 May 2025 and numbered E-29833736-105.02.02-72581 and the final CMB approved issuance
certificate (in Turkish: onaylanmus ihrag belgesi) dated 16 May 2025 and numbered 123/BA-900 (together, the
“CMB Approval™). The Issuer also obtained the BRSA approval letter (dated 21 April 2025 and numbered E-
20008792-101.02.01[42]-151549) (the “BRSA Approval” and, with the CMB Approval, the “Programme
Approvals”) required for the issuance of notes under the Programme. In addition to the Programme Approvals,
but only to the extent (and in the form) required by applicable law, an approval of the CMB in respect of the
Notes is required to be obtained by the Issuer on or before the Issue Date.

The Issuer also has obtained a letter dated 9 April 2025 and numbered E-20008792-101.02.01[42]-
150154 from the BRSA (the “BRSA Tier 2 Approval”) approving the treatment of the Notes as Tier 2 Capital of
the Issuer for so long as the Notes comply with the requirements of the Regulation on the Equity of Banks
published in the Official Gazette No. 28756 dated 5 September 2013 (the “Equity Regulation”). The BRSA
Tier 2 Approval is conditional upon the compliance of the Notes with the requirements of the Equity Regulation.
Accordingly, among other requirements, if the Issuer invests in securities that qualify as Tier 2 Capital under
the Equity Regulation issued by another bank or other financial institution holding an investment in the Notes,
then (when including the Notes in the calculation of its capital) the Issuer will be required to deduct (but not to
below zero) the amount of its investment in such securities from the amount of such bank or other financial
institution’s investment in the Notes. For a description of the regulatory requirements in relation to Tier 2 capital
requirements, see “Turkish Regulatory Environment—Capital Adequacy” in the Base Prospectus.



Pursuant to the Programme Approvals, the offer, sale and issue of the Notes have been authorised and
approved in accordance with Decree No. 32 on the Protection of the Value of the Turkish Currency (as amended,
“Decree 32”), the Banking Law No. 5411 of 2005 (as amended, the “Banking Law”), and its related law, the
Capital Markets Law and the Communigué on Debt Instruments No. VI11-128.8 of the CMB (as amended, the
“Debt Instruments Communiqué”) and its related law.

In addition, in accordance with the Programme Approvals, the Notes (or beneficial interests therein)
may only be offered or sold outside of Turkiye. Under the Programme Approvals, the BRSA and the CMB have
authorised the offering, sale and issue of the Notes on the condition that no transaction that qualifies as a sale
or offering of Notes (or beneficial interests therein) in Turkiye may be engaged in. Notwithstanding the
foregoing, pursuant to the BRSA decision dated 6 May 2010 (No. 3665) and in accordance with Decree 32,
residents of Tirkiye may, in the secondary markets only, purchase or sell Notes (or beneficial interests therein)
(as they are denominated in a currency other than Turkish Lira) in offshore transactions on an unsolicited
(reverse inquiry) basis; provided that such purchase or sale is made through licensed banks authorised by the
BRSA or licensed brokerage institutions authorised pursuant to CMB regulations and the purchase price is
transferred through such licensed banks. As such, Turkish residents should use such licensed banks or such
licensed brokerage institutions when purchasing Notes (or beneficial interests therein) and should transfer the
purchase price through such licensed banks.

Potential investors should note that, under the Central Securities Depositaries Regulation of the EU, a
trade in the secondary markets within the EU might be required to settle in two applicable business days unless
the parties to such trade expressly agree otherwise. Accordingly, investors who wish to trade interests in Notes
in the EU on the trade date relating to such Notes or the next business day will likely be required, by virtue of
the fact that the Notes initially will likely settle on a settlement cycle longer than such number of days, to specify
an alternate settlement cycle at the time of any such trade to prevent a failed settlement.

Monies paid for the purchase of Notes (or beneficial interests therein) are not protected by the insurance
coverage provided by the Savings Deposit Insurance Fund (in Turkish: Tasarruf Mevduati Sigorta Fonu) (the
“SDIF”) of Turkiye.

Pursuant to the Debt Instruments Communiqué, the Issuer is required to notify the Central Securities
Depository of Tiirkiye (in Turkish: Merkezi Kayit Kurulusu A.S.) (trade name: Central Registry Istanbul (in
Turkish: Merkezi Kayit Istanbul)) (“Central Registry Istanbul”) within three Istanbul business days from the
Issue Date of the amount, Issue Date, ISIN, interest commencement date, maturity date, interest rate, name of
the custodian and currency of the Notes and the country of issuance.

Notes offered and sold to QIBs in reliance upon Rule 144A (the “Rule 144A Notes”) initially will be
represented by beneficial interests in one or more global notes in registered form (each a “Rule 144A Global
Note™) on the Issue Date. Notes offered and sold pursuant to Regulation S in offshore transactions to persons
who are not U.S. persons (the “Regulation S Notes”) initially will be represented by beneficial interests in a
global note in registered form (the “Regulation S Registered Global Note” and, with the Rule 144A Global
Note(s), the “Global Notes™).

The Rule 144A Global Note(s) will be deposited on or about the Issue Date with The Bank of New
York Mellon, New York Branch, in its capacity as custodian (the “Custodian”) for, and will be registered in the
name of Cede & Co. as nominee of, DTC. Except as described in this Prospectus, beneficial interests in the
Rule 144A Global Note(s) will be represented through accounts of financial institutions acting on behalf of
beneficial owners as direct and indirect participants in DTC. The Regulation S Registered Global Note will be
deposited on or about the Issue Date with a common depositary (the “Common Depositary”) for Euroclear and
Clearstream, Luxembourg and will be registered in the name of a nominee of the Common Depositary. Except
as described in this Prospectus, beneficial interests in the Regulation S Registered Global Note will be
represented through accounts of financial institutions acting on behalf of beneficial owners as direct and indirect
participants in Euroclear and Clearstream, Luxembourg.



MIFID 11 PRODUCT GOVERNANCE / ELIGIBLE COUNTERPARTIES AND PROFESSIONAL
CLIENTS ONLY TARGET MARKET

Solely for the purposes of each manufacturer’s product approval process, the target market assessment
in respect of the Notes has led to the conclusion that: (a) the target market for the Notes (and beneficial interests
therein) is eligible counterparties and professional clients only, each as defined in MiFID 11, and (b) all channels
for distribution of the Notes (and beneficial interests therein) to eligible counterparties and professional clients
are appropriate. Any Person subsequently offering, selling or recommending the Notes (or beneficial interests
therein) (a “distributor”) should take into consideration the target market assessment of such manufacturers;
however, a distributor subject to MiFID Il is responsible for undertaking its own target market assessment in
respect of the Notes (or beneficial interests therein) (by either adopting or refining the target market assessment
of such manufacturers) and determining appropriate distribution channels.

UK MIFIR PRODUCT GOVERNANCE / ELIGIBLE COUNTERPARTIES AND PROFESSIONAL
CLIENTS ONLY TARGET MARKET

Solely for the purposes of each manufacturer’s product approval process, the target market assessment
in respect of the Notes has led to the conclusion that: (a) the target market for the Notes (and beneficial interests
therein) is eligible counterparties (as defined in the FCA Handbook Conduct of Business Sourcebook) and
professional clients (as defined in Regulation (EU) No. 600/2014 as it forms part of UK domestic law by virtue
of the EUWA (as amended, “UK MiFIR™)), only, and (b) all channels for distribution of the Notes (and
beneficial interests therein) to such eligible counterparties and professional clients are appropriate. Any
distributor should take into consideration the target market assessment of such manufacturers; however, a
distributor subject to the FCA Handbook Product Intervention and Product Governance Sourcebook (the “UK
MiFIR Product Governance Rules™) is responsible for undertaking its own target market assessment in respect
of the Notes (or beneficial interests therein) (by either adopting or refining the target market assessment of such
manufacturers) and determining appropriate distribution channels.

U.S. INFORMATION

The Notes have not been and will not be registered under the Securities Act or any other U.S. federal
or state securities laws and the Notes (or beneficial interests therein) may not be offered or sold in the United
States or to, or for the account or benefit of, a U.S. person except pursuant to an exemption from the registration
requirements of the Securities Act and in accordance with all applicable securities laws of the United States and
each applicable state or other jurisdiction of the United States. In the United States, this Prospectus is only being
submitted on a confidential basis to QIBs under Rule 144A and to investors with whom “offshore transactions”
under Regulation S can be entered into, for informational use solely in connection with the consideration of an
investment in the Notes. Its use for any other purpose in the United States or by any U.S. person is not authorised.

Potential investors that are U.S. persons should note that the Issue Date for the Notes will be more than
one relevant business day (this settlement cycle being referred to as “T+1”) following the trade date of the
Notes. Under Rule 15c6-I of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), of the
United States, a trade in the United States in the secondary market generally is required to settle in one business
day unless otherwise expressly agreed to by the parties at the time of the transaction. Accordingly, investors
who wish to trade interests in the Notes in the United States on the trade date relating to the Notes or the
following business days will likely be required, by virtue of the fact that the Notes initially will settle on a
settlement cycle longer than T+1, to specify an alternate settlement cycle at the time of any such trade to prevent
a failed settlement.

To permit compliance with Rule 144A in connection with any resales or other transfers of the Notes (or
beneficial interests therein) for so long as they are “restricted securities” within the meaning of Rule 144(a)(3)
under the Securities Act, the Issuer has undertaken in a deed poll dated 15 October 2021 (such deed poll as
amended, restated or supplemented from time to time, the “Deed Poll”) to provide to each holder or beneficial
owner of the Notes and to each prospective purchaser (as designated by any such holder), upon the request of
any such holder or prospective purchaser, the information required to be delivered under Rule 144A(d)(4) under
the Securities Act if any of the Notes (or beneficial interests therein) to be transferred remain outstanding as
such “restricted securities” and the Issuer is neither a reporting company under Section 13 or 15(d) of the
Exchange Act nor exempt from reporting pursuant to Rule 12¢g3-2(b) thereunder.
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PROHIBITIONS ON MARKETING AND SALES TO RETAIL INVESTORS

The Notes are complex financial instruments and are not a suitable or appropriate investment for all
investors, especially retail investors. In some jurisdictions, regulatory authorities have adopted or published
laws, regulations or guidance with respect to the offer or sale of securities such as the Notes (and beneficial
interests therein). Potential investors in the Notes should inform themselves of, and comply with, any applicable
laws or regulatory guidance with respect to any resale of the Notes (or any beneficial interests therein).

Prohibition of Sales to EEA Retail Investors. The Notes (and beneficial interests therein) are not
intended to be offered, sold or otherwise made available to (and should not be offered, sold or otherwise made
available to) any EEA Retail Investor in the EEA. For these purposes, “EEA Retail Investor” means a person
who is one (or both) of the following: (a) a retail client as defined in point (11) of Article 4(1) of MiIFID Il or
(b) a customer within the meaning of Directive (EU) No. 2016/97 (as amended, the “Insurance Distribution
Directive™) where that customer would not qualify as a professional client as defined in point (10) of Article 4(1)
of MIFID Il. Consequently, no key information document required by Regulation (EU) No. 1286/2014 (as
amended, the “PRIIPs Regulation”) for offering or selling the Notes (or beneficial interests therein) or otherwise
making them available to EEA Retail Investors in the EEA has been prepared and, therefore, offering or selling
the Notes (or beneficial interests therein) or otherwise making them available to any EEA Retail Investor in the
EEA might be unlawful under the PRIIPs Regulation.

Prohibition of Sales to UK Retail Investors. The Notes (and beneficial interests therein) are not intended
to be offered, sold or otherwise made available to (and should not be offered, sold or otherwise made available
to) any UK Retail Investor in the UK. For these purposes, “UK Retail Investor” means a person who is one (or
both) of the following: (a) a retail client as defined in point (8) of Article 2 of Regulation (EU) No. 2017/565 as
it forms part of UK domestic law by virtue of the EUWA or (b) a customer within the meaning of the Financial
Services and Markets Act 2000 (as amended, the “FSMA”) of the UK and any rules or regulations made under
the FSMA to implement the Insurance Distribution Directive where that customer would not qualify as a
professional client as defined in point (8) of Article 2(1) of the UK MiFIR. Consequently, no key information
document required by the PRIIPs Regulation as it forms part of UK domestic law by virtue of the EUWA (as
amended, the “UK PRIIPs Regulation™) for offering or selling the Notes (or beneficial interests therein) or
otherwise making them available to UK Retail Investors in the UK has been prepared and, therefore, offering
or selling the Notes (or beneficial interests therein) or otherwise making them available to any UK Retail
Investor in the UK might be unlawful under the UK PRIIPs Regulation.

Potential investors should inform themselves of, and comply with, any applicable laws or regulatory
guidance with respect to any resale of the Notes (or any beneficial interests therein).

NOTIFICATION UNDER SECTION 309B(1)(C) OF THE SECURITIES AND FUTURES ACT 2001
OF SINGAPORE

In connection with Section 309B(1) of the Securities and Futures Act 2001 of Singapore (as amended,
the “SFA”) and the Securities and Futures (Capital Markets Products) Regulations 2018 of Singapore (as
amended, the “CMP Regulations 2018”), the Issuer has determined the classification of the Notes as “prescribed
capital markets products” (as defined in the CMP Regulations 2018) and “Excluded Investment Products” (as
defined in the Monetary Authority of Singapore (the “MAS”) Notice SFA 04-N12: Notice on the Sale of
Investment Products and the MAS Notice FAA-N16: Notice on Recommendations on Investment Products).
This notification constitutes notice to “relevant persons” for purposes of Section 309B(1)(c) of the SFA.

STABILISATION

In connection with the issue of the Notes, Merrill Lynch International (the “Stabilisation Manager”) (or
Persons acting on behalf of the Stabilisation Manager) might overallot the Notes or effect transactions with a
view to supporting the market price of an investment in the Notes at a level higher than that which might
otherwise prevail; however, stabilisation might not necessarily occur. Any stabilisation action might begin on
or after the date on which adequate public disclosure of the terms of the offer of the Notes is made and, if begun,
might cease at any time, but it must end no later than the earlier of 30 days after the Issue Date and 60 days after
the date of the allotment of the Notes. Any stabilisation action or overallotment must be conducted by the
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Stabilisation Manager (or Persons acting on behalf of the Stabilisation Manager) in accordance with all
applicable laws and rules.

Notwithstanding anything herein to the contrary, the Issuer may not (whether through overallotment or
otherwise) issue more Notes than have been authorised by the CMB or are permitted to be issued under the
Programme.

OTHER INFORMATION

In this Prospectus: (a) all references to “U.S. dollars,” “US$” and “$” refer to United States dollars, (b)
the term “law” shall (unless the context otherwise requires) be deemed to include legislation, regulations and
other legal requirements, (c) unless the contrary intention appears, a reference to a law (including a provision
of a law) is a reference to that law (or provision) as extended, amended or re-enacted, and (d) “Bank” or “Issuer”
means Tiirkiye Garanti Bankasi A.S. on a standalone basis and “Group” means the Bank and its subsidiaries
(or, with respect to consolidated accounting information the Bank and entities that are consolidated into the
Bank). No representation is made that the U.S. Dollar amounts in this Prospectus could have been or could be
converted into Turkish Lira at any particular rate or at all.

Where third-party information has been used in this Prospectus, the source of such information has been
identified. The Issuer confirms that all such information has been accurately reproduced and, as far as the Issuer
is aware and is able to ascertain from the relevant published information, no facts have been omitted that would
render the reproduced information inaccurate or misleading. Without prejudice to the generality of the foregoing
statement, third-party information in this Prospectus, while believed to be reliable, has not been independently
verified by the Issuer or any other Person.

The language of this Prospectus is English. Certain legal references and technical terms have been cited
in their original language in order that the correct technical meaning may be ascribed to them under applicable
law. In particular, but without limitation, the titles of Turkish laws and the names of Turkish institutions
referenced herein (and in the documents (or portions thereof) incorporated by reference herein) have been
translated from Turkish into English. The translations of these titles and names are direct and accurate.
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DOCUMENTS INCORPORATED BY REFERENCE

The following documents (or the indicated parts thereof), which have previously been published or are

published simultaneously with this Prospectus and have been filed with the Central Bank of Ireland and
Euronext Dublin, shall be incorporated into, and form part of, this Prospectus:

(@)

(b)

(©)

(d)

the sections of the Base Prospectus dated 22 May 2025 relating to the Programme and titled as set out

in the table below:

Page

references

(inclusive)

Cautionary Statement Regarding Forward-Looking Statements .........cccccoevereveniesieene s V-vi
ULS. INFOMMELION ...ttt bbbttt et bttt eene st Vi-vii
Presentation of Financial and Other INfOrmMation...........ccocooeiiiieiieneise e IX-XV
General Description of the Programme—The Group (other than “Risks described in Risk Factors”). 1-9
Risk Factors (introductory SECtION ONIY).........coviiririiiiiiieiseree e 10
Risk Factors—Risks Relating to TUIKIYE .......coviiririiiiiiiiereeses e 10-23
Risk Factors—Risks Relating to the Group and itS BUSINESS ...........ccovireiiniinennineece e, 23-35
Risk Factors—Risks Relating to the Notes—Risks Relating to Investments in the Notes Generally .. 35-52
Summary Financial and Other INFOrMation ... 58-59
Capitalisation Of the GIOUP .....ceiviiriiiiecicicieiee ettt ettt 1!
Management’s Discussion and Analysis of Financial Condition and Results of Operations ............... 2-48
Selected Statistical and Other INFOrMALION ..........cooiiiiiiii e 49-71
The Group and ItS BUSINESS .....ccuveieeiieeiieeiteeee st e st esteesteete s e steesteesteesteeeeansesssesseesseeteesaeaseesneesneesneenss 72-92
IS QY= VAT o T=T 1= o USSP 93-96
Y Eo T T T=] 0 =T o | PP PP 97-108
L@ 1LY T=T £ o T USSR 109-110
Related Party TIraNSACTIONS ........cuiiiiiriiieiirteee ittt bbbt eb s 111
The Turkish BanKing SECLOT ........c.uiuiiiiriiieiirie ettt 112-113
Turkish Regulatory ENVIFONMENT ..........ccoiiiiiiiiirieieiinieee sttt 114-153
Form of the NOteS—REGISIErEd NOLES.......c.civiiiiriiieirie e 155-157
BOOK-ENtry CIEAranCe SYSIEMS ......o.viiiriiiitiitiiei ettt bbbttt 235-238
Taxation—Certain Turkish TaxX CONSIAEIALIONS .........ccuerieiiiriirire et 246-247
LIV LT 1 R o A I OSSO 247-248
Taxation—The Proposed Financial Transactions TaX .........ccvveiieeiieenieeresie et see e 248
Certain Considerations for ERISA and other U.S. Employee Benefit Plans ............ccccccvvvevveiiiinenns 249
SUDSCHIPLION @NA SAIE ..o st e e be e e enbeeraesteesreesreenreas 250-251
Transfer and Selling RESIICHIONS.........cov it nas 252-265
Enforcement of Judgments and Service 0f PrOCESS ........coeoiiiririiiniiiisieese e 267-268
Appendix A—Overview of Differences between IFRS and the BRSA PrinCiples..........ccoccoviveinnenn. 273-274

(1) The pagination in the Base Prospectus restarts from “1” at the beginning of the section entitled the “Capitalisation
of the Group” and the sections thereafter follow such numbering.

the consolidated interim statutory financial statements of the Group as of and for the three-month period
ended 31 March 2025 (including comparative information for the same period of 2024) (including any
notes thereto and the independent auditor’s review report thereon) (the “BRSA Consolidated Interim
Financial Statements”),

the unconsolidated interim statutory financial statements of the Bank as of and for the three-month
period ended 31 March 2025 (including comparative information for the same period of 2024)
(including any notes thereto and the independent auditor’s review report thereon) (the “BRSA4
Unconsolidated Interim Financial Statements” and, together with the BRSA Consolidated Interim
Financial Statements, the “BRSA Interim Financial Statements™),

the audited consolidated BRSA Financial Statements of the Group as of and for each of the years ended
2024 (including comparative information for 2023), 2023 (including comparative information for 2022)
and 2022 (but excluding all financial information for 2021) (in each case, including any notes thereto
and the independent auditor’s report thereon) (the “BRSA Consolidated Annual Financial Statements”),
and
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(e) the audited unconsolidated BRSA Financial Statements of the Bank as of and for each of the years
ended 31 December 2024 (including comparative information for 2023), 2023 (including comparative
information for 2022) and 2022 (but excluding all financial information for 2021) (in each case,
including any notes thereto and the independent auditor’s report thereon) (the “BRSA Unconsolidated
Annual Financial Statements” and, together with the BRSA Consolidated Annual Financial Statements,
the “BRSA Annual Financial Statements”).

The BRSA Interim Financial Statements and the BRSA Annual Financial Statements incorporated by
reference herein, all of which are in English, were prepared as convenience translations of the corresponding
Turkish language BRSA Financial Statements (which translations the Bank confirms were direct and accurate).
The English language versions of such BRSA Financial Statements were not prepared for the purpose of their
incorporation by reference into this Prospectus. With respect to the BRSA Interim Financial Statements and the
BRSA Annual Financial Statements, please see “Other General Information—Independent Auditors.”

Following the publication of this Prospectus, a supplement to this Prospectus might be prepared by the
Issuer and approved by the Central Bank of Ireland in accordance with Article 23 of the Prospectus Regulation,
including in the event of any significant new factor, material mistake or material inaccuracy relating to
information included in this Prospectus that is capable of affecting the assessment of the Notes. Statements
contained in any such supplement (or contained in any document (or portions thereof) incorporated by reference
therein) shall, to the extent applicable (whether expressly, by implication or otherwise), be deemed to modify
or supersede statements contained in this Prospectus or in a document (or portions thereof) that is incorporated
by reference into this Prospectus. Any statement so modified or superseded shall not, except as so modified or
superseded, constitute a part of this Prospectus.

Any statement contained in a document (or a portion thereof) that is incorporated by reference herein
shall be modified or superseded for the purpose of this Prospectus to the extent that a statement contained herein
or in any other document (or, as applicable, relevant portion thereof) incorporated by reference herein, or in any
supplement hereto, modifies or supersedes such earlier statement (whether expressly, by implication or
otherwise). Any statement so modified or superseded shall not, except as so modified or superseded, constitute
a part of this Prospectus. Where there is any inconsistency between the information contained in this Prospectus
and the information contained in (or incorporated by reference into) the information incorporated by reference
herein, the information set out in this Prospectus shall prevail.

Copies of documents (or portions thereof) incorporated by reference into this Prospectus are available
on the Bank’s website at:

@) https://www.garantibbvainvestorrelations.com/en/images/pdf/Garanti-MTN-2025-Base-
Prospectus.pdf (with respect to the Base Prospectus),

(b) https://www.garantibbvainvestorrelations.com/en/images/pdf/31_March 2025 _Consolidated
Financial_Report.pdf (with respect to the BRSA Consolidated Interim Financial Statements),

(c) https://www.garantibbvainvestorrelations.com/en/images/pdf/31_March 2025 Unconsolidate
d_Financial_Report.pdf (with respect to the BRSA Unconsolidated Interim Financial Statements),

(d) https://www.garantibbvainvestorrelations.com/en/library/brsa-consolidated-financials-
pdf/PDF/1268/0/0 (with respect to the BRSA Consolidated Annual Financial Statements), and

(e) https://www.garantibbvainvestorrelations.com/en/library/brsa-unconsolidated-financials-
pdf/PDF/1281/0/0 (with respect to the BRSA Unconsolidated Annual Financial Statements).

Where only portions of a document are being incorporated by reference, the non-incorporated portions
of that document are either not material for an investor in the Notes or are covered elsewhere in (including being
incorporated by reference into) this Prospectus. Any documents themselves incorporated (or portions of which
are incorporated) by reference into the documents (or portions thereof) incorporated by reference into this
Prospectus do not (and shall not be deemed to) form part of (and are not incorporated into) this Prospectus.

The contents of any website (except for the documents (or portions thereof) incorporated by reference
into this Prospectus to the extent set out on any such website) referenced in this Prospectus do not (and shall not
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be deemed to) form part of (and are not incorporated into) this Prospectus and have not been scrutinised or
approved by the Central Bank of Ireland.
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OVERVIEW OF THE OFFERING

The following overview sets out key information relating to the offering of the Notes, including
the essential characteristics of, and risks associated with, the Issuer and the Notes. The following is
indicative only, does not purport to be complete and is qualified in its entirety by the more detailed
information appearing elsewhere in this Prospectus (including in the documents (or portions thereof)
incorporated by reference herein). Terms used in this overview and not otherwise defined herein shall

have the meanings given to them in the Conditions.

ISSUE: e

Interest and Interest Payment Dates: ...........ccccevveneene.

Maturity Date: .......cccooveeiiiiieiee e

USE OF PrOCEEAS: ...eeeeeeeeeeeeeeee et n e

US$500,000,000 Fixed Rate Resettable Tier 2
Notes due 2036, which are issued under the
Programme in compliance with Article 8 of the
Equity Regulation and the BRSA Tier2
Approval and subject to the CMB’s approval in
accordance with the Debt Instruments
Communiqué and Avrticle 15(b) of Decree 32.

The Notes will bear interest from (and
including) the Issue Date (i.e., 1 July 2025) to
(but excluding) the Reset Date (i.e., 8 January
2031) at a fixed rate of 8.125% per annum.
From (and including) the Reset Date to (but
excluding) the Maturity Date (i.e., 8 January
2036), the Notes will bear interest at a fixed rate
per annum equal to the Reset Interest Rate.
Interest will be payable semi-annually in arrear
on each Interest Payment Date (i.e., 8 January
and 8 July in each year) up to (and including)
the Maturity Date; provided that if any such
date is not a Payment Business Day (as defined
in Condition 7.4), then the Noteholders will not
be entitled to payment until the next Payment
Business Day and, in any such case, will not be
entitled to further interest or other payment in
respect of such delay. There will be a long first
Interest Period and the first Interest Payment
Date will be 8 January 2026.

The Reset Interest Rate means the rate per
annum equal to the aggregate of: (a) the Reset
Margin (i.e., 4.325% per annum) and (b) the
CMT Rate (as defined in Condition 5.6), as
determined by the Fiscal Agent on the third
Business Day immediately preceding the Reset
Date (i.e., the Reset Determination Date).

Unless previously redeemed or purchased and
cancelled as provided in the Conditions, the
Notes will be redeemed by the Bank at their
respective then Prevailing Principal Amount on
the Maturity Date (i.e., 8 January 2036).

The Bank intends to use the net proceeds of the
offering of the Notes (which are expected to be



Regulatory Treatment: .........ccccevevieeienesiee e e

Status and Subordination: .........cccoevveeve v

Non-Viability/Write-Down of the Notes:..............c.......

US$495,655,000) for general corporate
purposes.

Application was made by the Bank to the BRSA
for confirmation that the full principal amount
of the Notes will qualify for initial treatment as
“Tier 2” capital (as provided under Article 8 of
the Equity Regulation), which approval (i.e.,
the BRSA Tier 2 Approval) was received on 9
April  2025. See “Turkish  Regulatory
Environment—Capital Adequacy—Tier 2
Rules” in the Base Prospectus.

The Notes (and claims for payment by the
Issuer in respect thereof) will constitute direct,
unsecured and subordinated obligations of the
Issuer and will, in the case of a Subordination
Event and for so long as that Subordination
Event subsists, rank:

@ subordinate in right of payment to the
payment of all Senior Obligations,

(b) pari passu without any preference
among themselves and with all Parity
Obligations, and

(© in priority to all payments in respect
of Junior Obligations.

By virtue of such subordination of the Notes, no
amount will, in the case of a Subordination
Event and for so long as that Subordination
Event subsists, be paid under the Notes until all
payment obligations in respect of Senior
Obligations have been satisfied. Please refer to
Condition 3.1.

If a Non-Viability Event occurs at any time,
then the Issuer will:

pro rata with the other Notes and (if any exist)
all Parity Loss-Absorbing Instruments, and

@) in conjunction with, and such that no
Write-Down shall take place without
there also being:

(i) the  maximum  possible
reduction in the principal
amount of, and/or

corresponding  conversion
into equity being made or
other similar or equivalent
action being taken in respect
of, all Junior  Loss-
Absorbing Instruments



No Set-off or Counterclaim: ........ccccovevveeeecieeeeeeeeee,

(including Additional Tier 1
Capital) in accordance with
the provisions of such Junior
Loss-Absorbing
Instruments, and

(i) the  implementation  of
Statutory  Loss-Absorption
Measures, involving the
absorption by all other Junior
Obligations (including
common  equity Tierl
capital (in Turkish: ¢ekirdek
sermaye)) to the maximum
extent allowed by applicable
law of the relevant loss(es)
giving rise to the Non-
Viability of the Issuer within
the framework of the
procedures and other
measures by which the
relevant loss(es) of the Issuer
giving rise to the Non-
Viability Event may be
absorbed by such Junior
Obligations  pursuant to
Article 71 of the Banking
Law and/or otherwise under
Turkish law,

reduce the then Prevailing Principal Amount of
each outstanding Note by the relevant Write-
Down Amount in the manner described in
Condition 6. Please refer to Condition 6 for
further information on such potential Write-
Downs, including for the definitions of various
terms used in this section.

All payment obligations of, and payments made
by, the Issuer on the Notes must be determined
and made without reference to any right of set-
off or counterclaim of any holder of the Notes,
whether arising before or in respect of any
Subordination Event. By virtue of the
subordination of the Notes, following a
Subordination Event and for so long as that
Subordination Event subsists and prior to all
payment obligations in respect of Senior
Obligations having been satisfied, no holder of
the Notes is permitted to exercise any right of
set-off or counterclaim in respect of any amount
owed to such holder by the Issuer in respect of
the Notes and any such rights will be deemed to
be waived. Please refer to Condition 3.2.



No Link to Derivative Transactions or Issuer-provided

Certain COVENANES: ...evcivereieeiireeee st s st e e s e e renees

ISSUBT Call oo

Optional Redemption upon a Capital Disqualification

The Issuer will not: (a) link its obligations in
respect of the Notes to any derivative
transaction or derivative contract or (b) provide
any direct or indirect guarantee or security (in
Turkish: teminat) for such obligations, in each
case in a manner that would result in a violation
of Article 8(2)(b) of the Equity Regulation.
Please refer to Condition 3.3.

The Conditions provide that the Issuer agrees to
certain limited covenants. Please refer to
Condition 4.

The Issuer may, having given not less than 10
nor more than 60days’ notice to the
Noteholders (which notice will be irrevocable
and will specify the date fixed for redemption),
redeem all, but not some only, of the Notes,
subject (if required by applicable law) to having
obtained the prior approval of the BRSA, on
any Payment Business Day at their respective
then Prevailing Principal Amount together with
all interest accrued and unpaid to (but
excluding) the date of redemption upon the
occurrence of a Tax Event after 27 June 2025.
Please refer to Condition 8.2.

The Issuer may, having given not less than 10
nor more than 60 days’ notice to the
Noteholders (which notice will be irrevocable
and specify the date fixed for redemption),
redeem all, but not some only, of the Notes,
subject (if required by applicable law) to having
obtained the prior approval of the BRSA, on
any date in the period from (and including) 8
October 2030 to (and including) the Reset Date
(i.e., 8 January 2031) at their respective then
Prevailing Principal Amount together with all
interest accrued and unpaid to (but excluding)
the date of redemption. Please refer to
Condition 8.3.

The Issuer may, having given not less than 10
nor more than 60days’ notice to the
Noteholders (which notice will be irrevocable
and will specify the date fixed for redemption,
which date will not be earlier than the date
falling three months before the date on which
the Notes (or the applicable portion thereof)
cease to be eligible for inclusion as Tier 2
Capital of the Issuer), redeem all, but not some



Substitution or Variation instead of Redemption: .......

Taxation; Payment of Additional Amounts: ................

Enforcement EVENt: .....ccvvveeeeeeeeeeeeeeeee e

only, of the Notes on any Payment Business
Day at their respective then Prevailing Principal
Amount together with all interest accrued and
unpaid to (but excluding) the date of
redemption upon the occurrence of a Capital
Disqualification Event. Please refer to
Condition 8.4.

If at any time a Tax Event or a Capital
Disqualification Event has occurred that then
allows the Issuer to redeem the Notes pursuant
to Condition 8.2 or 8.4, as the case may be, the
Issuer may, instead of giving notice to redeem
the Notes, but subject to compliance with
Applicable Banking Regulations (including, if
applicable, the prior approval of the BRSA) and
having given not less than 10 nor more than
60 days’ notice to the Noteholders in
accordance with Condition 14 (which notice
will be irrevocable), at any time (without any
requirement for the consent or approval of the
Noteholders) either substitute all (but not some
only) of the Notes for Qualifying Tier 2
Securities or vary the terms of the Notes so that
they remain or become (as applicable)
Qualifying Tier 2 Securities. See Condition 8.5.

Subject to certain customary exceptions set out
in Condition 9, all payments of principal and
interest on the Notes by (or on behalf of) the
Issuer are to be made without withholding or
deduction for, or on account of, any present or
future Taxes imposed, assessed or levied by (or
on behalf of) any Relevant Jurisdiction unless
such withholding or deduction is required by
law. In such event, the Issuer will pay such
Additional Amounts as shall be necessary in
order that the net amounts received by the
holders of the Notes after such withholding or
deduction shall equal the respective amounts
that would have been receivable on the Notes in
the absence of such withholding or deduction.
Please refer to Condition 9.

Under current Turkish law, withholding tax at
the rate of 0% applies on payments of interest
on the Notes. See “Taxation—Certain Turkish
Tax Considerations” in the Base Prospectus.

Upon the occurrence of an Enforcement Event,
the holder of any Note may exercise certain
limited remedies. Please see Condition 11 for
further information.



Form, Transfer and Denominations: ........cccccvvevveeennne.

Purchases by the Issuer and/or its Related Entities: ...

Notes offered and sold in reliance upon
Regulation S initially will be represented by
beneficial interests in the Regulation S
Registered Global Note, which will be
deposited on or about the Issue Date with the
Common Depositary and registered in the name
of a nominee of the Common Depositary. Notes
offered and sold in reliance upon Rule 144A
initially will be represented by beneficial
interests in the Rule 144A Global Note(s),
which will be deposited on or about the Issue
Date with the Custodian and registered in the
name of Cede & Co. as nominee for DTC.
Except in limited circumstances, certificates for
the Notes will not be issued to investors in
exchange for beneficial interests in a Global
Note.

Interests in the Regulation S Registered Global
Note will be represented in, and transfers
thereof will be effected only through, records
maintained by Euroclear and Clearstream,
Luxembourg (or their respective direct or
indirect participants, as applicable). Interests in
the Rule 144A Global Note(s) will be
represented in, and transfers thereof will be
effected only through, records maintained by
DTC (or its direct or indirect participants, as
applicable).

Interests in the Notes will be subject to certain
restrictions on transfer. See “Transfer and
Selling Restrictions™ in the Base Prospectus.

Notes will, on the Issue Date, be issued in
denominations of US$200,000 and in integral
multiples of US$1,000 in excess thereof.

Except to the extent permitted by applicable
law, the Notes (and beneficial interests therein)
may not be purchased by, or otherwise assigned
and/or transferred to, or for the benefit of, the
Issuer or any Related Entity (as defined in
Condition 8.6). If so permitted by applicable
law (including, if required by applicable law,
subject to having obtained the prior approval of
the BRSA), the Issuer and/or any Related Entity
may at any time purchase, have assigned or
otherwise transferred to it or otherwise acquire
(or have a third party do so for its benefit) Notes
(or beneficial interests therein) in any manner
and at any price in the open market or
otherwise. Please see Condition 8.6.



ERISA: oo Subject to certain conditions, the Notes may be
invested in by an “employee benefit plan” as
defined in and subject to Title I of the Employee
Retirement Income Security Act of 1974, as
amended, of the United States, a “plan” as
defined in and subject to Section 4975 of the
Internal Revenue Code of 1986, as amended
(the “Code”), of the United States or any entity
whose underlying assets include “plan assets”
of any of the foregoing. See “Certain
Considerations for ERISA and other U.S.
Employee Benefit Plans” in the Base
Prospectus.

GOVEINING LaW: ..o The Notes will be, and the Agency Agreement,
the Deed of Covenant and the Deed Poll are,
and any non-contractual obligations arising out
of or in connection with any of them will be,
governed by and construed in accordance with
English law, except for the provisions of
Condition 3 (including as referred to in
Condition 6), which will be governed by, and
construed in accordance with, Turkish law.

Listing and Admission to Trading:........cccccocvvvvnvneninn. Application has been made by the Bank to
Euronext Dublin for the Notes to be admitted to
the Official List and to trading on the Regulated
Market.

Turkish Selling Restrictions: ...........coooevvieinininenens The offer and sale of the Notes (or beneficial
interests therein) are subject to restrictions in
Turkiye in accordance with applicable CMB
and BRSA laws. See “Plan of Distribution”
below and “Transfer and Selling Restrictions—
Selling Restrictions—Turkiye” in the Base
Prospectus.

Other Selling Restrictions:..........ccccovviievcne e The Notes have not been and will not be
registered under the Securities Act or any other
U.S. federal or state securities laws and the
Notes (and beneficial interests therein) may not
be offered or sold within the United States or to,
or for the account or benefit of, any U.S. person
(as defined in Regulation S) except to QIBs in
reliance upon the exemption from the
registration requirements of the Securities Act
provided by Rule 144A or otherwise pursuant
to an exemption from, or in a transaction not
subject to, the registration requirements of the
Securities Act. The offer and sale of Notes (or
beneficial interests therein) are also subject to
restrictions in other jurisdictions, including the
EEA (including Belgium), the UK, the PRC,
Hong Kong, Singapore, Japan, Canada and
Switzerland. See “Transfer and Selling
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There are certain factors that might affect the
Issuer’s ability to fulfil its obligations under the
Notes. The material of these are set out under
“Risk Factors” in the Base Prospectus to the
extent incorporated by reference herein (as
revised for the purposes of the Notes hereby)
and “Risk Factors™ herein, which includes risks
relating to the Group and its business, the
Group’s relationship with the Issuer’s principal
shareholder, Turkiye and the Turkish banking
industry. In addition, there are certain other
factors that are material for the purpose of
assessing the risks associated with the Notes,
including certain market risks. See “Risk
Factors.”
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The “Ratings Definitions” of Fitch describe this
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there is material default risk, but a limited
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commitments are currently being met; however,
capacity for continued payment is vulnerable to
deterioration in the business and economic
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RECENT DEVELOPMENTS
Conflict in the Region

This section should to be read together with “Risk Factors—Risks Relating to Turkiye—Terrorism and
Conflicts — Tirkiye and its economy are subject to external and internal unrest and the threat of
terrorism” and “Risk Factors— Political Developments—Risks Relating to Turkiye—Political
developments in Tiirkiye might negatively affect the Group’s business, financial condition and/or results
of operations” in the Base Prospectus.

In June 2025, a new round of direct hostilities broke out between Israel and Iran, involving significant
missile and drone strikes exchanged between the two countries. This escalation has prompted direct
involvement by the United States, including heightened military presence, heightened regional
instability and increased volatility in oil prices, which might negatively impact macroeconomic
conditions in Turkiye.

Credit Ratings

This section should to be read together with “The Group and its Business—Credit Ratings” in the Base
Prospectus.

On 30 May 2025 Fitch affirmed the Bank’s Long-Term Foreign Currency and Long-Term Local
Currency ratings at “BB-" with a Stable outlook. Additionally, Fitch affirmed the Bank’s Viability
Rating at “bb-".

The remainder of this section should be read together with the section entitled “Management’s
Discussion and Analysis of Financial Condition and Results of Operations” in the Base Prospectus.

Turkish Economy

The following table provides certain macroeconomic indicators for Turkiye, including real GDP
growth, inflation rates and the Central Bank’s overnight Turkish Lira policy rate for the indicated
periods:

As of or for the three

As of or for the year months ended
ended 31 December 31 March
2024 2025
(unless otherwise indicated)

Nominal GDP at current prices (TL mMillions) ........cccocvrrrrrreenns 43,410,515 46,665,647
Real GDP growth in Turkish Lira.........ccccovniiniiininicic 3.2% 2.0
(Deficit)/surplus of consolidated budget/GDPW ...............cccevvnee. (4.9)% (4.9)%®
CPIB) et 44.4% 38.1%
Producer Price INfIation®@ ............cccccovvriirinenincsisessens 28.5% 23.5%
Central Bank overnight Turkish Lira borrowing interest rate,

PEITOU-ENG ...t 46.00% 41.0%
Central Bank one week Turkish Lira repo rate/policy rate, period-

BNAG) .. 47.50% 42.5%
Refinancing rate of the Central Bank, period-end 49.00% 46.0%
Central Bank late liquidity window lending interest rate, period-

BN bbb 52.00% 49.0%
Central Bank weighted average cost of funding, period-end.......... 48.13% 46.0%
Depreciation of the Turkish Lira against the U.S. dollar®.............. (16.50)% (7.1)%
CPI-based real effective exchange rate appreciation (depreciation)

(2003=100) ... cvevevereriiririeiee ettt 21.8% 1.7%
Gross gold and international currency reserves, period-end (U.S.

dollars, MIlHONS) ....c.oceiiicieec e 155,057 156,511
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Sources: TurkStat (for nominal GDP at current prices, real GDP growth and inflation), Turkish Treasury, General Directorate of Public
Accounts (for deficit/surplus of consolidated budget) and Central Bank (for reference overnight borrowing interest rate, refinancing rate,
nominal appreciation (depreciation) of the Turkish Lira against the U.S. dollar, real effective exchange rate and total gross gold and
international currency reserves).

(1) This figure is the sum of the budget deficit as of each month-end date for the 12-month period over the sum of the GDP amounts as of
each quarter-end date for the four consecutive quarters ended on the last day of the applicable period.

(2) Annual percentage change of the applicable index.

(3) The Central Bank announces the weekly repo lending rate as the reference rate.

(4) Based upon the Turkish Lira indicative exchange rate for purchases of U.S. dollars announced by the Central Bank effective as of the last
day of the period.

(5) For the last 12 months ended 31 March 2025.

As of 31 March 2025, CPI reached 38.10% compared to 44.38% as of 31 December 2024, mainly due
to the deceleration of core inflation and a broad-based correction in services. The Bank’s management
expects annual inflation to decelerate to 31% by December 2025 with favourable base effects and to
reach 21% by December 2026, assuming that (i) uncertainty regarding global financial markets fades
somewhat compared to the previous period, (ii) the global growth outlook will remain consistent with
past projections and (iii) the monetary policy will remain tight until a significant and sustained decline
in the underlying trend of monthly inflation is observed. In light of the Central Bank’s recent
communications and taking into account the potential for elevated risk premium levels going forward,
the Bank expects that the Central Bank may maintain the real rate (i.e., the policy rate adjusted to
remove the effects of inflation) at a level of approximately 4 to 5 percentage points through the end of
2025.

The budget deficit to GDP ratio remained stable at 4.9% as of 31 March 2025, compared to 4.9% as of
31 December 2024, primarily as a result of continuing expenditures. The Bank expects that the budget
deficit to GDP ratio will decline to approximately 4.0% by the end of 2025, assuming lower than
targeted fiscal savings during the year 2025, which is expected to maintain the cash deficit to GDP ratio
at no less than 4%.

Interest Rates and Central Bank Policy
On 19 June 2025, the MPC decided to maintain the policy rate at 46.00%.
Funds Borrowed

On 3 June 2025, the Bank entered into a sustainability syndicated loan agreement structured in four
tranches comprising:

(i Tranche 367 days: US$ 95.75 million and EUR 99.275 million with rates of SOFR +
1.60% and Euribor + 1.35%, respectively, with a maturity of 367 days; and

(i) Tranche 734 days: US$ 191.5 million and EUR 36 million with rates of SOFR + 2.00%
and Euribor + 1.75%, respectively, with a maturity of 734 days.
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USE OF PROCEEDS

The Issuer intends to use the net proceeds of the offering of the Notes (which are expected to
be US$495,655,000) for general corporate purposes.

12



RISK FACTORS

An investment in the Notes involves risk. Prospective investors in the Notes should carefully
consider the information contained in this Prospectus and the documents (or portions thereof) that are
incorporated by reference herein, and in particular should consider all of the risks inherent in making
such an investment, including the information under the heading “Risk Factors ” in the Base Prospectus
to the extent that such are incorporated by reference herein (the “Programme Risk Factors”), before
making a decision to invest in the Notes. Investors in the Notes assume the risk that the Issuer might
become insolvent or otherwise be unable to make all payments due in respect of the Notes.

There is a wide range of factors that individually or together might result in the Issuer becoming
unable to make payments due in respect of the Notes. It is not possible to identify all such factors or
(other than the most material within each category of risks) to rank their materiality as the Issuer might
not be aware of all relevant factors and certain factors that it currently deems not to be material might
become material as a result of the occurrence of future events of which the Issuer does not have
knowledge as of the date of this Prospectus. The Issuer has identified in (including by incorporating by
reference into) this Prospectus a number of factors that might materially adversely affect its ability to
make payments due under the Notes, including the matters described in the Programme Risk Factors;
however, the Issuer does not represent that the risks set out in (including those incorporated by
reference into) this Prospectus are exhaustive or that other risks might not arise in the future. In
addition, factors identified by the Issuer that are material for the purpose of assessing the market risks
associated with the Notes are also described below.

Prospective investors in the Notes should consult with appropriate professional advisors to
make their own legal, tax, business and financial evaluation of the merits and risks of investing in the
Notes.

References in the Programme Risk Factors to “Notes” shall be construed as references to the
Notes described in this Prospectus.

As alarge national Turkish bank, the Issuer’s business is significantly impacted by the condition
of the Turkish economy, which itself is significantly influenced by Turkish political circumstances and
global economic conditions (particularly in those countries with whom Tiirkiye has a material trading
relationship). The category of risk factors entitled “Risk Factors—Risks Relating to Turkiye” in the Base
Prospectus describes the material risks relating to Turkiye that the Issuer’s management has identified
as potentially having a material impact on the Issuer, including those impacting materially on its
business, financial condition and/or results of operations and thus on its ability to make payments due
in respect of the Notes. In addition to the macroeconomic conditions relating to Tirkiye, the Group’s
business, financial condition and results of operations, and thus its ability to make payments due in
respect of the Notes, are also subject to significant risks specific to the Group, including the ones
discussed in the category of risk factors entitled “Risk Factors—Risks Relating to the Group and its
Business” in the Base Prospectus. Prospective investors in the Notes should also consider risks relating
to the structure of, and market for, the Notes, the material ones of which that have been identified by
the Issuer’s management are described in the category of risk factors entitled “Risks Relating to the
Notes” below.

The exposure of the Group’s business to a market downturn in Turkiye or the other markets in
which it operates, or any other risks, might exacerbate or trigger other risks that the Group faces. For
example, if the Group incurs substantial losses due to an economic downturn in Turkiye, then its need
for liquidity and/or capital might rise sharply while its access to such liquidity and/or capital might be
impaired. In addition, in conjunction with an economic downturn, the Group’s counterparties might
experience substantial financial difficulties of their own, thereby weakening their financial condition
and increasing the credit risk of the Group’s exposure to such counterparties. As such, the risks
identified in (including those incorporated by reference into) this Prospectus should be understood in
the context that more than one might apply concurrently and compound any adverse effects on the
Group’s business, financial condition and/or results of operations.
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Risks Relating to the Notes

While the risks described above are important with respect to the Issuer’s ability to make
payments due in respect of the Notes, there are additional risks that should be considered by investors
in the Notes, including risks relating to the nature of the structure of the Notes and general risks relating
to investments in the Notes (both of which are set out in the corresponding sub-category below). Such
risks that the Issuer’s management has identified as having a material impact on investors in the Notes
are set out in this category of risk factors; it being understood that the following does not address any
specific conditions of, or circumstances relating to, any particular investor (including such investor’s
own tax, regulatory or other circumstances) but rather to investors generally speaking.

Risks Relating to the Structure of the Notes

As an issue of subordinated capital notes, the Notes present investors with certain risks that are
not applicable to investments in senior obligations issued by the Issuer, including greater risks relating
to non-payment (and even the Write-Down) of the Notes. Such risks that the Issuer’s management has
identified as having a material impact on investors in the Notes are set out in this section.

Subordination — Claims of Noteholders under the Notes will be subordinated, unsecured and
unguaranteed

The Bank’s obligations under the Notes will constitute subordinated and unsecured obligations
of the Bank. On any distribution of the assets of the Issuer on its winding-up, dissolution or liquidation
(as further described in the definition of “Subordination Event” in Condition 3.4), and for so long as
such Subordination Event subsists, the Issuer’s obligations under the Notes will rank subordinate in
right of payment to the payment of all Senior Obligations and no amount will be paid under the Notes
until all such Senior Obligations have been satisfied. Unless the Issuer has assets remaining after making
all such payments in such circumstances, no payments will be made on the Notes.

No other member of the Group has guaranteed, or will have any liability for, the Notes (and the
BRSA Financial Statements of the Group incorporated into (and discussed in) this Prospectus should
be understood accordingly as the Bank might not have the ability to access the assets of other members
of the Group, including receiving dividends from such other members of the Group). Consequently,
although the Notes might provide for a higher interest rate than indebtedness of the Issuer that is not
subordinated, there is a real risk that an investor in the Notes might lose some or even all of its
investment upon the occurrence of a Subordination Event.

Potential Permanent Write-Down — The Prevailing Principal Amount of a Note might be permanently
Written Down upon the occurrence of a Non-Viability Event

If a Non-Viability Event occurs at any time, then the Prevailing Principal Amount of each
outstanding Note will be Written Down by the relevant amount specified by the BRSA in the manner
described in Condition 6.1. A Non-Viability Event occurs upon the determination by the BRSA that,
upon the incurrence of a loss by the Issuer (on a consolidated or hon-consolidated basis), the Issuer has
become, or it is probable that the Issuer will become, Non-Viable, which itself occurs where the Issuer
is at the point at which the BRSA may determine pursuant to Article 71 of the Banking Law that: (a)
the Issuer’s operating licence is to be revoked and the Issuer liquidated or (b) the rights of all of the
Issuer’s shareholders (except to dividends), and the management and supervision of the Issuer, are to
be transferred to the SDIF on the condition that losses are deducted from the capital of existing
shareholders.

As noted in the italicised paragraphs in Condition 6.1, while the Notes may be Written Down
before any transfer or liquidation as described in the preceding paragraph, a Write-Down must take
place in conjunction with the revocation of the Issuer’s operating licence and liquidation or such transfer
of shareholders’ rights to the SDIF, in each case pursuant to Article 71 of the Banking Law, in order
that the respective rankings described in Condition 3.1 are maintained and the relevant loss(es) are
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absorbed by Junior Obligations to the maximum extent possible. In this respect, such action will be
taken as is decided by the BRSA. Where a Write-Down of the Notes takes place before any such
liquidation of the Issuer, Noteholders would only be able to claim and prove in such liquidation in
respect of the Prevailing Principal Amount (if any) of the Notes following such Write-Down.

Any Write-Down of the Notes would be permanent and the Noteholders will have no further
claim against the Issuer in respect of any Written-Down Amount. If, at any time, the Notes are Written
Down in full, then the Notes will be cancelled and the Noteholders will have no further claim against
the Issuer in respect of any Notes.

As of the date of this Prospectus, there are a number of corrective, rehabilitative and restrictive
measures that the BRSA may require to be taken under Articles 68 to 70 of the Banking Law prior to
any determination of Non-Viability of the Issuer. In addition to the measures referred to in those
Articles, the BRSA may also request other measures, including calling for an increase in the Issuer’s
own funds, which the BRSA may look for the Issuer to achieve through the issue of additional common
shares (whether to existing or new shareholders). The scope and manner of implementation of the
measures described above would be decided solely by the BRSA.

Notwithstanding the above, should the BRSA determine that the Notes are to be Written Down
before the absorption of the relevant loss(es) by shareholders of the Issuer pursuant to Article 71 of the
Banking Law or any other Statutory Loss-Absorption Measure, there can be no assurance that such loss
absorption will take place or that it will be taken into account by the BRSA in the determination of the
Write-Down Amount of the Notes. Should such loss absorption not take place or not be so taken into
account by the BRSA, subject as described in “-Limited Remedies” below, a Noteholder may institute
proceedings against the Issuer to enforce Condition 6.1; however, to the extent any judgment was
obtained in the UK on the basis of English law as the governing law of the Notes (other than those
provisions of the Conditions governed by Turkish law), there is uncertainty as to the enforceability of
any such judgment by Turkish courts. In addition, there are certain circumstances in which the courts
of Tirkiye might not enforce a judgment obtained in the courts of another country, which are more fully
described under the section entitled “Enforcement of Judgments and Service of Process” in the Base
Prospectus. There can therefore be no assurance that a Noteholder would be able to enforce in Turkiye
any judgment obtained in the courts of another country, including in these circumstances.

Consequently, there is a substantial risk that an investor in the Notes will lose some or even all
of its investment in the Notes upon the occurrence of a Non-Viability Event. The occurrence of a Non-
Viability Event, or even the expectation or suggestion of a Non-Viability Event, might materially
adversely affect the rights of Noteholders, the value and/or market price of an investment in the Notes
and/or the amounts payable by the Issuer in respect of the Notes. See Condition 6 for further information
on the Write-Down of the Notes, including for the definitions of various terms used in this risk factor.

Unpredictable Nature of a Non-Viability Event — The circumstances that might give rise to a Non-
Viability Event are unpredictable

The occurrence of a Non-Viability Event is inherently unpredictable and depends upon a
number of factors, many of which are outside of the Issuer’s control. For example, the occurrence of
one or more of the risks described in “Risk Factors—Risks Relating to the Group and its Business” in
the Base Prospectus might materially increase the likelihood of the occurrence of a Non-Viability Event.
Due to the inherent unpredictability of the occurrence of a Non-Viability Event, it is not possible to
predict when, if at all, the Notes will be subject to a Write-Down. Accordingly, trading behaviour in
respect of the Notes is not necessarily expected to follow trading behaviour associated with other types
of interest-bearing securities. Any indication that the Issuer and/or the Group, as applicable, is trending
towards a Non-Viability Event can be expected to have an adverse effect on the market price of an
investment in the Notes. Under such circumstances, investors might not be able to sell their investments
in the Notes easily or at prices comparable to other similar-yielding instruments.
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No Limits on Senior Obligations or Parity Obligations — There is no limitation in the Conditions on the
Issuer’s incurrence of Senior Obligations or Parity Obligations

There is no restriction in the Conditions on the amount of Senior Obligations or Parity
Obligations that the Issuer may incur. The incurrence of any such obligations might reduce the amount
recoverable by the Noteholders on any winding-up, dissolution or liquidation of the Issuer and might
result in an investor in the Notes losing some or even all of its investment.

In addition, Parity Obligations (and even Junior Obligations, including Additional Tier 1
Capital) might provide their holders with contractual or legal rights that differ from those available
under the Notes, including (without limitation) the potential for conversion into equity and/or the
potential for future write-ups after any write-downs. As a result, the impact of any write-down event
relating to the Notes and/or such other obligations might differ among the various investors depending
upon the rights afforded to them under the relevant contracts and/or applicable law.

Limited Remedies — Investors will have limited remedies under the Notes

A holder of a Note will only be able to accelerate payment of the Prevailing Principal Amount
of that Note, together with all interest accrued and unpaid to (but excluding) the date of repayment, on
the occurrence of an Enforcement Event as described in Condition 11 and then may only claim or prove
in the winding-up, dissolution or liquidation of the Issuer. Noteholders also may institute proceedings
against the Issuer as described in Condition 11 to enforce any obligation, condition, undertaking or
provision binding upon the Issuer under the Notes (other than, without prejudice to the provisions above,
any obligation for the payment of any principal or interest in respect of the Notes) but will not have any
other right of acceleration under the Notes, whether in respect of any default in payment or otherwise,
and the only remedy of a Noteholder against the Issuer on any default in a payment on the Notes will
be to institute proceedings for the Issuer to be declared bankrupt or insolvent or for there otherwise to
be a Subordination Event, or for the Issuer’s winding-up, dissolution or liquidation as described in
Condition 11 and to claim or prove in the winding-up, dissolution or liquidation of the Issuer.

No remedy against the Issuer other than as provided above will be available to the holders of
Notes, including (without limitation) for the recovery of amounts owing in respect of the Notes or
otherwise in respect of any of the Enforcement Events or in respect of any breach by the Issuer of any
of its covenants or other obligations under the Notes.

Reset Interest Rate — The interest rate on the Notes will be reset on the Reset Date, which might affect
interest payments on an investment in the Notes and/or the market price of any such investment

The Notes will initially bear interest at the Initial Interest Rate to (but excluding) the Reset
Date, at which time the Interest Rate will be reset to the Reset Interest Rate. The Reset Interest Rate,
which will be affected by market and numerous other conditions in effect at the time of its
determination, might be less than the Initial Interest Rate. In addition, the Reset Margin used in
calculating the Reset Interest Rate might, on the Reset Date, be lower than the margin that would apply
to a similar security being issued on the Reset Date. The unpredictability of the Reset Interest Rate thus
might negatively affect the market price of an investment in the Notes. See Condition 5 for further
information of such resetting of the Interest Rate.

Early Redemption — The Notes might be subject to early redemption in certain circumstances

In accordance with Condition 8, the Issuer will, in certain circumstances described below, have
the right to redeem all, but not some only, of the Notes prior to the Maturity Date at their respective
then Prevailing Principal Amount together with all interest accrued and unpaid to (but excluding) the
date of redemption. This optional redemption feature is likely to limit the market price of an investment
in the Notes because the market price of an investment in the Notes generally will not rise substantially
above the price at which they can be redeemed.
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In addition, an investor might not be able to reinvest the redemption proceeds at an effective
interest rate as high as the then-applicable Interest Rate on the Notes and might only be able to do so at
a significantly lower interest rate (or through taking on a greater credit risk). Reinvestment risk should
be an important element of an investor’s consideration in investing in the Notes.

Taxation: If a Tax Event (as defined in Condition 8.2) occurs at any time after the
Agreement Date, then the Issuer will have the right to redeem all, but not some only, of the
Notes, subject (if required by applicable law) to having obtained the prior approval of the
BRSA, on any Payment Business Day at their respective then Prevailing Principal Amount
together with all interest accrued and unpaid to (but excluding) the date of redemption. As of
the date of this Prospectus, the withholding tax rate on interest payments on bonds (such as the
Notes) issued outside of Tlrkiye by corporations that are tax residents of Turkiye varies
depending upon the original maturity of such bonds as specified under the Tax Decrees.
Pursuant to the Tax Decrees, with respect to bonds with a maturity of three years or more, the
withholding tax rate on the date of this Prospectus on interest is 0%. Accordingly, the initial
withholding tax rate on interest on the Notes is currently 0%; however, in case of early
redemption, the redemption date might be considered to be the maturity date and higher
withholding tax rates might apply accordingly.

At the option of the Issuer. In accordance with Condition 8.3, the Issuer will have the
right to redeem all, but not some only, of the Notes, subject (if required by applicable law) to
having obtained the prior approval of the BRSA, on any date in the period from (and including)
8 October 2030 to (and including) the Reset Date at their respective then Prevailing Principal
Amount together with all interest accrued and unpaid to (but excluding) the date of redemption.
As of the date of this Prospectus, the approval of the BRSA is required by applicable law and
(under Article 8(2)(d) of the Equity Regulation) such approval is subject to the conditions that,
among other things: (a) the Notes are replaced with another debt instrument either of the same
quality or higher quality, and such replacement does not have a restrictive effect on the Issuer’s
ability to sustain its operations or (b) the Issuer continues to satisfy its applicable capital
requirements following the exercise of the redemption option (see “Turkish Regulatory
Environment—Capital Adequacy—Tier 2 Rules” in the Base Prospectus). The Issuer will have
the right to redeem the Notes pursuant to this optional redemption feature even following a
Write-Down of the Notes (including where such Write-Down occurs following the delivery to
the Noteholders of a notice of redemption and prior to the relevant redemption of the Notes).
Accordingly, in any such redemption, Noteholders would only receive the Prevailing Principal
Amount remaining after any such Write-Down.

The Issuer has no obligation to make any such redemption at any time (and indeed the
Issuer elected not to exercise a similar such option in 2022 for its US$750 million subordinated
debt due 2027).

If the Issuer elects to redeem or not redeem the Notes in accordance with Condition 8.3
or if there is an anticipation that the Issuer will so redeem or not redeem the Notes, then this
might lead to fluctuations in the market price of an investment in such Notes.

Capital Disqualification Event: If a Capital Disqualification Event (as defined in
Condition 8.4) occurs at any time after the Issue Date, then the Issuer will have the right to
redeem all, but not some only, of the Notes at their respective then Prevailing Principal Amount
together with all interest accrued and unpaid to (but excluding) the date of redemption. It should
be noted that, notwithstanding the occurrence of a Capital Disqualification Event, the Notes
will maintain their priority set out in Condition 3 and the Issuer will retain its rights to Write-
Down the Notes.
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Substitution or Variation of the Notes — The Issuer may, if a Tax Event or a Capital Disqualification
Event occurs, either substitute the Notes for Qualifying Tier 2 Securities or vary the terms of the Notes
so that they remain or become Qualifying Tier 2 Securities

Subject to Condition 8.9, if at any time a Tax Event or a Capital Disqualification Event has
occurred that then allows the Issuer to redeem the Notes pursuant to Condition 8.2 or 8.4, as the case
may be, the Issuer may, instead of giving notice to redeem the Notes pursuant to Condition 8.2 or 8.4,
as the case may be, but subject to compliance with Applicable Banking Regulations (including, if
applicable, the prior approval of the BRSA), at any time (without any requirement for the consent or
approval of the Noteholders) either substitute all (but not some only) of the Notes for Qualifying Tier 2
Securities or vary the terms of the Notes so that they remain or become (as applicable) Qualifying Tier 2
Securities. There can be no assurance that, due to the particular circumstances of each Noteholder, any
Qualifying Tier 2 Securities will be as favourable to each Noteholder in all respects or that, if it were
entitled to do so, a particular Noteholder would make the same determination as the Issuer as to whether
the terms of the relevant Qualifying Tier 2 Securities are not materially less favourable to the
Noteholders than the terms of the Notes. The Noteholders will have no recourse to the Issuer for any
adverse effects of such substitution or variation (including, without limitation, with respect to any
adverse tax consequences suffered by any Noteholder).
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TERMS AND CONDITIONS OF THE NOTES

The following (except for the paragraphs in italics, which are included for informational
purposes only) is the text of the Terms and Conditions of the Notes that will be incorporated by reference
into each Global Note and endorsed on or attached to each Definitive Note.

Terms and Conditions of the Notes

The US$500,000,000 Fixed Rate Resettable Tier 2 Notes due 2036 (the “Notes,” which
expression shall in these Terms and Conditions (these “Conditions”), unless the context otherwise
requires, include any further notes issued pursuant to Condition 16 and forming a single series with the
then-outstanding Notes) are issued by Tiirkiye Garanti Bankas1 A.S. (the “Issuer”) pursuant to the
Amended and Restated Agency Agreement dated 15 October 2021, as supplemented by the
supplemental agency agreement dated 18 July 2023, the second supplemental agency agreement dated
28 February 2024, the third supplemental agency agreement dated 23 July 2024, the fourth
supplemental agency agreement dated 3 December 2024, the fifth supplemental agency agreement
dated 22 May 2025 and the sixth supplemental agency agreement dated 1 July 2025 (the “Issue Date”)
(such agreement as further amended, supplemented and/or restated from time to time, the “Agency
Agreement”) and made among: (a) the Issuer, (b) The Bank of New York Mellon, London Branch, as
fiscal and principal paying agent and exchange agent (the “Fiscal Agent” and the “Exchange Agent,”
which expressions shall, respectively, include any successor fiscal agent and exchange agent) and the
other paying agents named therein (with the Fiscal Agent, the “Paying Agents,” which expression shall
include any additional or successor paying agents), (c) The Bank of New York Mellon, New York
Branch, as transfer agent (with the Registrar (as defined below), the “Transfer Agents,” which
expression shall include any additional or successor transfer agents), and (d) The Bank of New York
Mellon SA/NV, Luxembourg Branch, as registrar (the “Registrar,” which expression shall include any
successor registrar).

References to “Notes” in these Conditions shall, unless the context otherwise requires, mean:
(@) in relation to any Notes represented by a global note (a “Global Note”), such Global Note or any
nominal amount thereof of a Specified Denomination, and (b) in relation to any Notes in definitive form
(a “Definitive Note”), such Definitive Notes.

Any reference to a “Noteholder” or “holder” in relation to a Note means the Person(s) (as
defined below) in whose name such Note is registered in the Register (as defined below) and shall, in
relation to any Notes represented by a Global Note, be construed as provided below.

The Noteholders are entitled to the benefit of a deed of covenant dated 15 October 2021 and
made by the Issuer (such deed as amended, supplemented and/or restated from time to time, the “Deed
of Covenant”). The original of the Deed of Covenant is held by the common depositary for Euroclear
Bank SA/NV (“Euroclear”) and Clearstream Banking S.A. (“Clearstream, Luxembourg”).

Copies of the Agency Agreement, a deed poll dated 15 October 2021 and made by the Issuer
(such deed poll as amended, supplemented and/or restated from time to time, the “Deed Poll”’) and the
Deed of Covenant may be inspected during normal business hours at the Specified Office (as defined
in Condition 13) of each of the Fiscal Agent, the other Paying Agents, the Registrar, the Exchange
Agent and the other Transfer Agents (such agents and the Registrar being together referred to as the
“Agents”) by any Noteholder that produces evidence satisfactory to the Issuer and the relevant Agent
as to its holding of Notes (or beneficial interests therein) and identity. The Noteholders are deemed to
have notice of, and are entitled to the benefit of, all the provisions of the Agency Agreement, the Deed
Poll and the Deed of Covenant that are applicable to them. The statements in these Conditions include
summaries of, and are subject to, the detailed provisions of the Agency Agreement.

Words and expressions defined in the Agency Agreement shall have the same meanings where
used in these Conditions unless the context otherwise requires or unless otherwise stated and provided
that, in the event of inconsistency between the Agency Agreement and these Conditions, these
Conditions shall prevail.
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In these Conditions: (a) “U.S. dollars” and “US$” mean the lawful currency for the time being

of the United States of America, (b) the term “law” shall (unless the context otherwise requires) be
deemed to include legislation, regulations and other legal requirements and (c) unless the contrary
intention appears, a reference to a law (including a provision of a law) is a reference to that law (or
provision) as extended, amended or re-enacted.

1.

1.2

FORM, DENOMINATION AND TITLE
Form and Denomination

The Notes are in registered form, will be numbered serially with an identifying number that the
Issuer will procure to be recorded on the relevant Global Note or Definitive Note and in the
register of holders of the Notes maintained by the Registrar outside of the United Kingdom (the
“Register”). The Notes shall be in U.S. dollars and issued in amounts of US$200,000 and
integral multiples of US$1,000 in excess thereof (each a “Specified Denomination”).

The Issuer is issuing the Notes: (a) as Tier 2 Capital in compliance with Article 8 of the Equity
Regulation (as defined in Condition 3.4), including being subject to the provisions of sub-
paragraph 2 of such Article 8, and (b) pursuant to the Turkish Commercial Code (Law
No. 6102), the Capital Markets Law (Law No. 6362) of the Republic of Tlrkiye (“Turkiye”)
and the Communiqué on Debt Instruments No. V11-128.8 issued by the Turkish Capital Markets
Board (in Turkish: Sermaye Piyasasi Kurulu) (the “CMB”). The proceeds of the Notes shall be
fully paid in cash to the Issuer.

Title to the Notes

Subject as set out below, title to the Global Notes and Definitive Notes will pass upon
registration of transfer in accordance with the provisions of the Agency Agreement. The Issuer
and each of the Agents will (except as otherwise required by law) deem and treat the registered
holder of any Global Note or Definitive Note as the absolute owner thereof (whether or not any
payment on such Note is overdue and regardless of any notice of ownership, trust or any other
interest or any writing on, or the theft or loss of, such Global Note or Definitive Note) for all
purposes but, in the case of any Global Note, without prejudice to the provisions set out in the
following paragraphs of this Condition 1.2.

For so long as The Depository Trust Company (“DTC”) or its nominee is the registered holder
of a Global Note, DTC or such nominee, as the case may be, will be considered the sole owner
and holder of the Notes represented by such Global Note for all purposes under the Agency
Agreement and such Notes except to the extent that in accordance with DTC’s published rules
and procedures any ownership rights may be exercised by its participants or beneficial owners
through DTC’s participants. The expressions “Noteholder” and “holder of Notes” and related
expressions shall, for the purposes of any such Global Note, be construed accordingly.

For so long as any of the Notes is represented by a Global Note deposited with and registered
in the name of a nominee of a common depositary for Euroclear and/or Clearstream,
Luxembourg, each Person (other than Euroclear or Clearstream, Luxembourg) who is for the
time being shown in the records of Euroclear or Clearstream, Luxembourg, as the case may be,
as the holder of a particular principal amount of such Global Note (in which regard any
certificate or other document issued by Euroclear or Clearstream, Luxembourg, as the case may
be, as to the principal amount of such Global Note standing to the account of any Person shall
be conclusive and binding for all purposes except in the case of manifest or proven error) shall,
upon receipt of such certificate or other document by the Issuer or an Agent, be treated by the
Issuer or such Agent (as applicable) as if such Person were the holder of such principal amount
of such Notes (and the registered holder of such Global Note shall be deemed not to be the
holder) for all purposes other than with respect to the payment of principal, interest or other
amounts on such Global Note, for which purpose the registered holder of such Global Note
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2.2

shall be treated by the Issuer and each Agent as the holder of such principal amount of such
Notes in accordance with and subject to the terms of such Global Note; it being understood
that, with respect to any beneficial interests held by (or on behalf of) Euroclear and/or
Clearstream, Luxembourg in a Global Note held by DTC or a nominee thereof, the rules of the
preceding paragraph shall apply. The expressions “Noteholder” and “holder of Notes” and
related expressions shall, for the purposes of any Global Note as described in this paragraph,
be construed accordingly.

Notes that are represented by a Global Note will be transferable only in accordance with the
rules and procedures for the time being of the applicable clearing system.

TRANSFERS OF NOTES
Transfers of Beneficial Interests in Global Notes

Transfers of beneficial interests in Global Notes will be effected by DTC, Euroclear or
Clearstream, Luxembourg, as the case may be, and (in turn) by direct and (if appropriate)
indirect participants in such clearing systems acting on behalf of transferors and transferees of
such beneficial interests. A beneficial interest in a Global Note will, subject to compliance with
all applicable legal and regulatory restrictions, be transferable for a Definitive Note or for a
beneficial interest in another Global Note, in each case, only in a Specified Denomination (and
provided that the outstanding principal balance of such beneficial interest of the transferor not
so transferred is an amount of at least the minimum Specified Denomination) and only in
accordance with the then-applicable rules and operating procedures of DTC, Euroclear or
Clearstream, Luxembourg, as the case may be, and in accordance with the terms and conditions
specified in the Agency Agreement and the relevant Global Note. Transfers of a Global Note
registered in the name of a nominee for DTC shall be limited to transfers of such Global Note,
in whole but not in part, to another nominee of DTC or to a successor of DTC or such
successor’s nominee.

Transfers of Definitive Notes

Upon the terms and subject to the conditions set forth in the Agency Agreement, a Definitive
Note may be transferred in whole or in part (in a Specified Denomination) (and provided that,
if transferred in part, then the outstanding principal balance of such Definitive Note not so
transferred is an amount of at least the minimum Specified Denomination). In order to effect
any such transfer: (a) the holder(s) must: (i) surrender such Definitive Note for registration of
the transfer thereof (or of the relevant part thereof) at the Specified Office of any Transfer
Agent, with the form of transfer thereon duly executed by such holder(s) (or by one or more
attorney(s) duly authorised in writing therefor), and (ii) complete and deliver such other
certifications as may be required by the relevant Transfer Agent and (b) the relevant Transfer
Agent must, after due and careful enquiry, be satisfied with the documents of title and the
identity of the Person(s) making the request. Any such transfer will be subject to such additional
reasonable regulations as the Issuer and the Registrar may from time to time prescribe (the
initial such regulations being set out in the Agency Agreement).

Subject as provided in the preceding paragraph, the relevant Transfer Agent will promptly (and,
in any event, within three business days (being for this purpose a day on which commercial
banks are open for business in the city where the Specified Office of the relevant Transfer Agent
is located)) after its receipt of such a request (or such longer period as may be required to
comply with any applicable fiscal or other laws), authenticate (or procure the authentication of)
and: (x) deliver, or procure the delivery of, at its Specified Office to the specified transferee or
(y) if so requested by the specified transferee (and then at the risk of such transferee), send by
uninsured mail (to such address as such transferee may request) a new Definitive Note of a like
aggregate principal amount to the Definitive Note (or the relevant part of the Definitive Note)
being transferred.
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3.2

3.3

3.4

In the case of the transfer of part only of a Definitive Note, a new Definitive Note in respect of
the balance of the Definitive Note not transferred will be so authenticated and delivered or (if
so requested by the transferor, and then at the risk of such transferor) sent by uninsured mail
(to such transferor’s address in the Register) to such transferor. No transfer of a Definitive Note
(or a portion thereof) will be valid unless and until entered in the Register.

Costs of Registration

Noteholders will not be charged by the Issuer or any of the Agents for any costs and expenses
of effecting any transfer of Notes (including the registration of such transfer in the Register) as
provided in this Condition 2, except for any costs or expenses of delivery other than by regular
uninsured mail and except that the Issuer and/or any Agent may require the payment of a sum
sufficient to cover any stamp duty, tax or other governmental charge that may be imposed in
relation to the registration and/or transfer.

STATUS OF THE NOTES
Subordination

The Notes (and claims for payment by the Issuer in respect thereof) are direct, unsecured and
subordinated obligations of the Issuer and shall, in the case of a Subordination Event and for so
long as that Subordination Event subsists, rank:

@) subordinate in right of payment to the payment of all Senior Obligations,

(b) pari passu without any preference among themselves and with all Parity Obligations,
and

(© in priority to all payments in respect of Junior Obligations.

By virtue of such subordination of the Notes, no amount will, in the case of a Subordination
Event and for so long as that Subordination Event subsists, be paid under the Notes until all
payment obligations in respect of Senior Obligations have been satisfied.

No Set-off or Counterclaim

All payment obligations of, and payments made by, the Issuer on the Notes must be determined
and made without reference to any right of set-off or counterclaim of any holder of the Notes,
whether arising before or in respect of any Subordination Event. By virtue of the subordination
of the Notes, following a Subordination Event and for so long as that Subordination Event
subsists and prior to all payment obligations in respect of Senior Obligations having been
satisfied, no holder of the Notes shall exercise any right of set-off or counterclaim in respect of
any amount owed to such holder by the Issuer on the Notes and any such rights shall be deemed
to be waived.

No Link to Derivative Transactions or Issuer-provided Security

The Issuer shall not: (a) link its obligations in respect of the Notes to any derivative transaction
or derivative contract or (b) provide any direct or indirect guarantee or security (in Turkish:
teminat) for such obligations, in each case in a manner that would result in a violation of
Article 8(2)(b) of the Equity Regulation.

Defined Terms
For the purposes of these Conditions:

“Additional Tier 1 Capital” means additional tier 1 capital (in Turkish: ilave ana sermaye) as
provided under Article 7 of the Equity Regulation,
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“Additional Tier 1 Instrument” means any security, other instrument, loan or other obligation
that constitutes Additional Tier 1 Capital of the Issuer,

“Applicable Banking Regulations” means at any time the laws (including regulations,
communiqués and regulatory decisions), requirements, guidelines and policies relating to
capital adequacy then in effect in Turkiye (including, without limitation to the generality of the
foregoing, the Banking Law, the Capital Adequacy Regulation, the Equity Regulation, the
Communiqué on Debt Instruments to be Included in the Equity Calculation of Banks, the
Capital Conservation and Countercyclical Capital Buffer Regulation, the Regulation on
Systemically Important Banks, the BRSA decision No. 6602 dated 18 December 2015 and
other regulations, communiqués, decisions, requirements, guidelines and policies relating to
capital adequacy of the BRSA), in each case, whether or not they are applied generally or
specifically to the Issuer (and with respect to requirements, guidelines or policies, whether or
not any such requirements, guidelines or policies have the force of law),

“Banking Law” means the Turkish Banking Law (Law No. 5411), as amended, supplemented
or superseded from time to time,

“BRSA” means the Banking Regulation and Supervision Agency (in Turkish: Bankacilik
Duzenleme ve Denetleme Kurumu) of Tirkiye or such other governmental authority in Tlrkiye
having primary bank supervisory authority with respect to the Issuer,

“Capital Adequacy Regulation” means the BRSA’s Regulation on the Measurement and
Evaluation of the Capital Adequacy of Banks published in the Official Gazette No. 29511 dated
23 October 2015, as amended, supplemented or superseded from time to time,

“Communiqué on Debt Instruments to be included in the Calculation of Banks’ Equity” means
the BRSA’s communigué of such name published in the Official Gazette dated 7 June 2018, as
such communiqué is amended, supplemented or superseded from time to time,

“Equity Regulation” means the BRSA’s Regulation on the Equity of Banks published in the
Official Gazette No. 28756 dated 5 September 2013, as amended, supplemented or superseded
from time to time,

“Junior Obligations” means: (a) any class of share capital (including Ordinary Shares and
preferred shares) of the Issuer and (b) any of the Issuer’s present and future obligations to make
payments in respect of any: (i) class of share capital (including Ordinary Shares and preferred
shares) of the Issuer and (ii) securities, other instruments, loans or other obligations (including
Additional Tier 1 Instruments) of the Issuer that rank, or are expressed to rank, junior to the
Issuer’s obligations under the Notes,

“Ordinary Shares” of a Person means ordinary shares in the capital of such Person, each of
which confers on the holder one vote at a general assembly of shareholders of such Person,

“Parity Obligations” means, other than the Issuer’s obligations under the Notes, any of the
Issuer’s present and future indebtedness and other obligations in respect of any: (a) Tier 2
Instruments and (b) securities, other instruments, loans or other obligations of the Issuer that
rank, or are expressed to rank, pari passu with the Issuer’s obligations under the Notes,

“Person” means any individual, company, partnership, association, unincorporated
organisation, trust or other juridical entity, including, without limitation, any state or agency of
a state or other entity, whether or not having separate legal personality,

“Regulation on Capital Conservation and Countercyclical Capital Buffers” means the BRSA’s
Regulation on Capital Conservation and Countercyclical Capital Buffers (published in the
Official Gazette dated 5 November 2013 and numbered 28812), as amended, supplemented or
superseded from time to time,
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4.2

“Regulation on Systemically Important Banks” means the BRSA Regulation on Systemically
Important Banks (published in the Official Gazette dated 23 February 2016 and
numbered 29633, with an effective date of 23 February 2016), as amended, modified,
supplemented or superseded from time to time,

“Senior Obligations” means any of the Issuer’s present and future indebtedness and other
obligations (including, without limitation, any obligations of the Issuer: (a) in respect of any
Senior Taxes, statutory preferences and other legally required payments, and (b) to depositors,
trade creditors and other senior creditors), other than its obligations under: (i) the Notes, (ii)
any Parity Obligations and (iii) any Junior Obligations,

“Senior Taxes” means any tax, levy, fund, impost, duty or other charge or withholding of a
similar nature (including any related penalty or interest) including, without limitation, the
Banking and Insurance Transactions Tax (in Turkish: Banka ve Sigorta Muameleleri Vergisi)
imposed by Article 28 of the Expenditure Taxes Law (Law No. 6802), income withholding tax
pursuant to the Decrees of the Council of Ministers of Turkiye (Laws No. 2009/14592,
2009/14593 and 2009/14594, as amended by Laws No. 2011/1854 and 2010/1182 and
Presidential Decree No. 842), Articles 15 and 30 of the Corporate Income Tax Law (Law
No. 5520) and Article 94 and Provisional Article 67 of the Income Tax Law (Law No. 193),
any reverse VAT imposed by the VAT Law (Law No. 3065), any stamp tax imposed by the
Stamp Tax Law (Law No. 488) and any withholding tax imposed by, or anti-tax haven
regulations under, Article 30.7 of the Corporate Income Tax Law (Law No. 5520),

“Subordination Event” means any distribution of the assets of the Issuer on a dissolution,
winding-up or liquidation of the Issuer whether in bankruptcy, insolvency, receivership,
voluntary or mandatory reorganisation of indebtedness (in Turkish: konkordato) or any
analogous proceedings referred to in the Banking Law, the Turkish Commercial Code (Law
No. 6102) or the Turkish Execution and Bankruptcy Code (Law No. 2004),

“Tier 2 Capital” means tier 2 capital as provided under Article 8 of the Equity Regulation, and

“Tier 2 Instrument” means any security, other instrument, loan or other obligation that
constitutes Tier 2 Capital of the Issuer.

COVENANTS
Maintenance of Authorisations

So long as any Note remains outstanding, the Issuer shall take all necessary action to maintain,
obtain and promptly renew, and do or cause to be done all things reasonably necessary to ensure
the continuance of, all consents, permissions, licences, approvals and authorisations, and make
or cause to be made all registrations, recordings and filings, that may at any time be required to
be obtained or made in Turkiye (including, without limitation, with the CMB and the BRSA)
for: (a) the execution, delivery or performance of the Agency Agreement, the Deed of
Covenant, the Deed Poll and the Notes or for the validity or enforceability thereof or (b) except
for any consents, permissions, licences, approvals, authorisations, registrations, recordings and
filings that are immaterial in the conduct by the Issuer of the Permitted Business, the conduct
by it of the Permitted Business.

Financial Reporting

So long as any Note remains outstanding, the Issuer shall deliver to the Fiscal Agent for
distribution to any Noteholder upon such Noteholder’s written request to the Fiscal Agent:

@) not later than six months after the end of each fiscal year of the Issuer, English language
copies of the Issuer’s audited consolidated and (if published) unconsolidated financial
statements for such fiscal year, prepared in accordance with the BRSA Principles, with
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4.3

the corresponding financial statements for the preceding fiscal year, and all such annual
financial statements shall be accompanied by the report of the auditors thereon, and

(b) not later than 120 days after the end of each of the first three quarters of each fiscal
year of the Issuer, English language copies of its unaudited (or, if published, audited)
consolidated and (if published) unconsolidated financial statements for such quarter,
prepared in accordance with the BRSA Principles, with the corresponding financial
statements for the corresponding period of the previous fiscal year, and all such interim
financial statements shall be accompanied by the report of the auditors thereon;

provided that any such financial statement shall be deemed to have been delivered on the date
on which the Issuer has published such financial statement (in a manner that is readily
accessible to all) on its website (as of the Issue Date,
https://www.garantibbvainvestorrelations.com/en/library/default/Library/1147/0/0) (the Issuer
shall promptly notify the Fiscal Agent that the Issuer has published such financial statement on
such website).

Merger, Amalgamation, Consolidation, Sale, Assignment or Disposal

So long as any Note remains outstanding, the Issuer shall not merge, amalgamate or consolidate
with or into, or sell, assign or otherwise dispose of all or substantially all of its property and
assets (whether in a single transaction or a series of related transactions) to, any other Person
(a “Successor Entity””) without the prior approval of the holders of the Notes by way of an
Extraordinary Resolution unless either:

(a)

Q) the Successor Entity is incorporated, domiciled and resident in Turkiye and
executes a deed poll and such other documents (if any) as may be necessary to
give effect, immediately upon the effectiveness of such merger, amalgamation,
consolidation, sale, assignment or other disposition (the “Assumption Time”),
to its assumption of (or otherwise becoming bound by and entitled to, as
applicable) all of the obligations, covenants, liabilities and rights of the Issuer
in respect of the Notes and (without limiting the generality of the foregoing)
pursuant to which the Successor Entity shall undertake in favour of each
Noteholder to (immediately at the Assumption Time) be bound by the Notes,
these Conditions and the provisions of the Agency Agreement, the Deed of
Covenant and the Deed Poll (together, the “Issue Documents™) as fully as if it
had been named in the Issue Documents in place of the Issuer, and

(i) the Issuer (or the Successor Entity) delivers to the Fiscal Agent a legal opinion
from a leading firm of lawyers in each of Tirkiye and England to the effect
that, subject to no greater limitations as to enforceability than those that would
apply in any event in the case of the Issuer, the Issue Documents will at the
Assumption Time constitute legal, valid and binding obligations of the
Successor Entity, with each such opinion to be dated not more than seven days
prior to the date of occurrence of such Assumption Time;

provided that: (A) none of the Enforcement Events (as defined in Condition 11) exists
and (B) such merger, amalgamation or consolidation or sale, assignment or other
disposition does not and would not: (1) result in any other default or breach of the
obligations and covenants of the Issuer under the Notes or of the Successor Entity on
its assumption of (or otherwise becoming bound by) such obligations and covenants in
accordance with the provisions of this Condition 4.3(a) or (2) otherwise have a Material
Adverse Effect, or
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(b) the surviving legal entity following any such merger, amalgamation or consolidation is
the Issuer.

In the circumstance of a Successor Entity, the provisions of these Conditions referring to the
“Issuer” shall as applicable thereafter be considered to refer to such Successor Entity.

Defined Terms
For the purposes of these Conditions:

“BRSA Principles” means the laws relating to the accounting and financial reporting of banks
in Turkiye (including the “Regulation on Accounting Applications for Banks and Safeguarding
of Documents” related with the Banking Law as published in the Official Gazette No. 26333
dated 1 November 2006, other regulations on the accounting records of banks published by the
Banking Regulation and Supervision Board, which is the board of the BRSA, and circulars and
interpretations published by the BRSA) and, for matters that are not regulated by such laws, the
Turkish Accounting Standards 34 (“TAS 34”) Interim Financial Reporting Standard and the
“Turkish Financial Reporting Standards” issued by the Public Oversight, Accounting and
Auditing Standards Authority (in Turkish: Kamu Goézetimi Muhasebe ve Denetim Standartlart
Kurumu),

“Group” means the Issuer and its Subsidiaries,

“Material Adverse Effect” means a material adverse effect on: (a) the business, financial
condition or results of operations of the Issuer or the Group or (b) the Issuer’s ability to perform
its obligations under the Notes (with respect to Condition 4.3, such to be determined by
reference to the Issuer and the Group immediately prior to, and to the Successor Entity and the
New Group immediately after, the relevant merger, amalgamation or consolidation or sale,
assignment or other disposition),

“New Group” means the Successor Entity and its Subsidiaries,

“Permitted Business” means any business that is the same as or related, ancillary or
complementary to any of the businesses of the Issuer on the Issue Date, and

“Subsidiary” means, in relation to any Person (the “First Person™), any other Person: (a) in
which such First Person holds a majority of the voting rights, (b) of which such First Person is
a member and has the right to appoint or remove a majority of the board of directors or (c) of
which such First Person is a member and controls a majority of the voting rights, and includes
any Person that is a Subsidiary of a Subsidiary of any such Person; however, in relation to the
consolidated financial statements of a Person, a Subsidiary shall mean Persons that are
consolidated into such First Person.

INTEREST
Interest Rate and Interest Payment Dates
Each Note bears interest from (and including):

@) the Issue Date to (but excluding) the Reset Date at the rate of 8.125% per annum (the
“Initial Interest Rate”), and

(b) the Reset Date to (but excluding) the Maturity Date (the “Reset Period”) at the rate per
annum equal to the aggregate of: (i) the Reset Margin and (ii) the CMT Rate (the “Reset
Interest Rate” and, with the Initial Interest Rate, each an “Interest Rate”), as determined
by the Fiscal Agent on the Reset Determination Date.
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5.3

Such interest will be payable semi-annually in arrear on each of 8 January and 8 July in each
year (each an “Interest Payment Date™) up to (and including) the Maturity Date in respect of
the relevant Interest Period, commencing on the Interest Payment Date on 8 January 2026.
There will be a long first Interest Period from (and including) the Issue Date to (but excluding)
such first Interest Payment Date.

In the case of any Write-Down of the Notes pursuant to Condition 6.1, interest will be paid on
the Notes:

(M if the Notes are Written Down in full, on the date of the Write-Down (the
“Write-Down Date”) and in respect of: (A) the period from (and including) the
Interest Payment Date immediately preceding the Write-Down Date (or, if
none, the Issue Date) to (but excluding) the Write-Down Date and (B) the
Prevailing Principal Amount of each Note during that period, and

(i) if the Notes are not Written Down in full, on the Interest Payment Date
immediately following such Write-Down (the “Partial Write-Down Interest
Payment Date”) and calculated as the sum of the amount of interest payable in
respect of:

(A) the period from (and including) the Interest Payment Date immediately
preceding the Write-Down Date (or, if none, the Issue Date) to (but
excluding) the Write-Down Date, and

(B) the period from (and including) the Write-Down Date to (but
excluding) the Partial Write-Down Interest Payment Date,

and, in each case, the Prevailing Principal Amount(s) of the Notes during those
respective periods.

Calculation of Interest

The amount of interest payable on the Notes shall be calculated in respect of any period by: (a)
multiplying the then-applicable Interest Rate by the aggregate Prevailing Principal Amount of
the outstanding Note, (b) multiplying such amount by 30/360 and (c) rounding the resultant
figure to the nearest US$0.01 (with US$0.005 being rounded upwards).

In the case of a period for which interest is to be calculated where different Prevailing Principal
Amounts of a Note have applied (e.g., where a partial Write-Down occurred during such
period), the above calculation shall be performed separately for each sub-period within that
period during which the Prevailing Principal Amount of such Note was different and the
aggregate of the amounts resulting from such calculations shall be the interest payable in respect
of the relevant period.

Determination and Notification of Reset Interest Rate

The Fiscal Agent will, at or as soon as reasonably practicable after the Relevant Time,
determine the Reset Interest Rate and cause: (a) it to be notified to the Issuer and any stock
exchange on which (at the request of the Issuer) the Notes are for the time being listed and (b)
notice thereof to be delivered to the Noteholders and/or published in accordance with
Condition 14, in each case, as soon as possible after its determination but in no event later than
the fourth London Business Day thereafter. For the purposes of this paragraph, the expression
“London Business Day” means a day (other than a Saturday or a Sunday) on which banks and
foreign exchange markets are open for general business in London, United Kingdom.
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5.6

Certificates to be Final

All certificates, communications, opinions, determinations, calculations, quotations and
decisions given, expressed, made or obtained for the purposes of the provisions of this
Condition 5 shall (in the absence of wilful default, bad faith or manifest or proven error) be
binding upon the Issuer, the Fiscal Agent, the other Agents and all Noteholders and (in the
absence of wilful default or bad faith) no liability to the Issuer or the Noteholders shall attach
to the Fiscal Agent in connection with the exercise or non-exercise by it of its powers and duties
pursuant to such provisions.

Accrual of Interest

Each Note will cease to bear interest from (and including) the date specified for its redemption
unless, upon due presentation thereof, payment of principal on such Note is improperly
withheld or refused. In such event, interest will continue to accrue until whichever is the earlier
of:

@ the date on which all amounts due on such Note have been paid (with such additional
accrued interest being due and payable immediately), and

(b) five days after the date on which the full amount of the moneys payable on such Note
has been received by the Fiscal Agent or the Registrar, as the case may be, and notice
to that effect has been given to the Noteholders in accordance with Condition 14.

Defined Terms
For the purposes of these Conditions:

“30/360” means the number of days in the relevant period to (but excluding) the relevant
payment date divided by 360, calculated on the basis of a year of 360 days with twelve 30-day
months. Any reference to “30/360” in these Conditions shall have the meaning described in this
definition as opposed to being a numerical reference,

“Bloomberg Screen” means the display page on the Bloomberg L.P. information service
designated as the “H15T5Y” page or such other page as shall replace it on that information
service or any successor information service for the purpose of displaying “treasury constant
maturities” as reported in H.15,

“Business Day” means a day (other than a Saturday or Sunday) on which commercial banks
and foreign exchange markets settle payments and are open for general business (including
dealing in foreign exchange and foreign currency deposits) in Istanbul, London and New York

City,

“CMT Rate” means the rate determined by the Fiscal Agent and expressed as a percentage equal
to:

@) the yield for United States Treasury Securities at “constant maturity” for a designated
maturity of five years, as published in the H.15 under the caption “treasury constant
maturities (nominal),” as that yield is available on the Bloomberg Screen at the
Relevant Time,

(b) if the yield referred to in clause (a) is not available on the Bloomberg Screen at the
Relevant Time, then the yield for United States Treasury Securities at “constant
maturity” for a designated maturity of five years as available in the H.15 under the
caption “treasury constant maturities (nominal)” at the Relevant Time, or

(c) if the yield referred to in clauses (a) and (b) are not so available at the Relevant Time,
then the Reset Reference Bank Rate,
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“H.15” means the weekly statistical release designated as H.15, or any successor publication,
published by the board of governors of the Federal Reserve System at
http://www.federalreserve.gov/releases/h15 (or any successor site or publication),

“Initial Principal Amount” means, in respect of a Note, US$1,000 for each US$1,000 of the
Specified Denomination of that Note as of the Issue Date (or, with respect to any further notes
issued pursuant to Condition 16, the issue date thereof),

“Interest Period” means the period from (and including) an Interest Payment Date (or, as the
case may be, the Issue Date) to (but excluding) the next (or, in respect of the first Interest Period,
first) Interest Payment Date or, if the Notes become payable on a date other than an Interest
Payment Date, the relevant payment date,

“Maturity Date” means 8 January 2036,

“Prevailing Principal Amount” means, in respect of a Note at any time, the Initial Principal
Amount of that Note as reduced (on one or more occasion(s)) by any Write-Down at or prior
to such time (with respect to a Global Note or Definitive Note, a reference to a Prevailing
Principal Amount refers to the aggregate Prevailing Principal Amount of the Notes represented
thereby),

“Relevant Time” means at or around 11:00a.m. (New York City time) on the Reset
Determination Date,

“Representative Amount” means a principal amount of United States Treasury Securities that
is representative of a single transaction in United States Treasury Securities in the New York
City market at the Relevant Time,

“Reset Date” means 8 January 2031,

“Reset Determination Date” means the third Business Day immediately preceding the Reset
Date,

“Reset Margin” means 4.325% per annum,

“Reset Reference Bank Rate” means the rate per annum equal to the semi-annual equivalent
yield to maturity of the Reset United States Treasury Securities determined by the Fiscal Agent
on the basis of the arithmetic mean of the Reset Reference Bank Rate Quotations provided by
the Reset Reference Banks to the Fiscal Agent as soon as possible after the Relevant Time. The
Issuer will request the principal office of each of the Reset Reference Banks to provide such
guotations to the Fiscal Agent. If three or more quotations are so provided, then the Reset
Reference Bank Rate shall be determined by the Fiscal Agent on the basis of the arithmetic
mean of those quotations, eliminating the highest such quotation (or, in the event of equality,
one of the highest) and the lowest such quotation (or, in the event of equality, one of the lowest).
If only two quotations are so provided, then the Reset Reference Bank Rate shall be determined
by the Fiscal Agent on the basis of the arithmetic mean of the quotations provided. If only one
guotation is so provided, then the Reset Reference Bank Rate shall be determined by the Fiscal
Agent on the basis of such quotation. If no quotations are so provided, then the Reset Reference
Bank Rate shall be 3.925% per annum,

“Reset Reference Bank Rate Quotation” means, for each Reset Reference Bank, the secondary
market bid prices of such Reset Reference Bank for Reset United States Treasury Securities at
the Relevant Time,

“Reset Reference Banks” means five banks selected by the Issuer that are primary United States
Treasury Securities dealers or market makers in pricing corporate bond issues denominated in
U.S. dollars in New York City (excluding the Fiscal Agent or any of its affiliates),
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“Reset United States Treasury Securities” means United States Treasury Securities with an
original maturity equal to five years, a remaining term to maturity of no less than four years
and in a Representative Amount. If two United States Treasury Securities have remaining terms
to maturity equally close to five years, then the Reset United States Treasury Securities shall
be the United States Treasury Security with the shorter remaining term to maturity, and

“United States Treasury Securities” means securities that are direct obligations of the United
States Treasury and were issued other than on a discount rate basis.

LOSS ABSORPTION UPON THE OCCURRENCE OF A NON-VIABILITY EVENT
Write-Down of the Notes

Under Article 8(2)(g) of the Equity Regulation, to be eligible for inclusion as Tier 2 Capital of
the Issuer, it should, among other things, be possible pursuant to the terms of the Notes for the
Notes to be written down or converted into equity of the Issuer upon the decision of the BRSA
in the event that it is probable that: (a) the operating licence of the Issuer may be revoked or
(b) shareholders’ rights (except to dividends) and the management and supervision of the Issuer
may be transferred to the SDIF, in each case pursuant to Article 71 of the Banking Law (as
further defined below, a Non-Viability Event). For the purposes of the Notes, the Issuer has
elected pursuant to Article 8(2)(g) of the Equity Regulation to provide for the permanent write-
down of the Notes as follows, and not their conversion into equity, upon the occurrence of a
Non-Viability Event.

If a Non-Viability Event occurs at any time, then the Issuer shall:

@ pro rata with the other Notes and (if any exist) all Parity Loss-Absorbing Instruments,
and

(b) in conjunction with, and such that no Write-Down (as defined below) shall take place
without there also being:

Q) the maximum possible reduction in the principal amount of, and/or
corresponding conversion into equity being made or other similar or equivalent
action being taken in respect of, all Junior Loss-Absorbing Instruments
(including Additional Tier 1 Capital) in accordance with the provisions of such
Junior Loss-Absorbing Instruments, and

(i) the implementation of Statutory Loss-Absorption Measures, involving the
absorption by all other Junior Obligations (including common equity Tier 1
capital (in Turkish: ¢ekirdek sermaye)) to the maximum extent allowed by law
of the relevant loss(es) giving rise to the Non-Viability of the Issuer within the
framework of the procedures and other measures by which the relevant loss(es)
of the Issuer giving rise to the Non-Viability Event may be absorbed by such
Junior Obligations pursuant to Article 71 of the Banking Law and/or otherwise
under Turkish law,

reduce the then Prevailing Principal Amount of each outstanding Note by the relevant Write-
Down Amount (any such reduction, a “Write-Down,” and “Written Down” and “Writing Down”
shall be construed accordingly).

For these purposes, any determination of a Write-Down Amount shall take into account the
absorption of the relevant loss(es) by all Junior Obligations to the maximum extent possible or
otherwise allowed by applicable law and the Writing Down of the Notes pro rata with (if any
exist) all Parity Loss-Absorbing Instruments, thereby maintaining the respective rankings
described under Condition 3.1.
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6.2

6.3

6.4

As of the date of this Prospectus, there are a number of corrective, rehabilitative and restrictive
measures that the BRSA may require to be taken under Articles 68 to 70 of the Banking Law
prior to any determination of Non-Viability of the Issuer. In conjunction with any such
determination by the BRSA, losses might be absorbed by shareholders of the Issuer pursuant
to Article 71 of the Banking Law upon: (a) the transfer of shareholders’ rights (except to
dividends) and the management and supervision of the Issuer to the SDIF, on the condition that
such losses are deducted from the capital of the shareholders, and/or (b) the revocation of the
Issuer’s operating licence and its liquidation, however, the Write-Down of the Notes under the
Equity Regulation might take place before any such transfer or liquidation.

As noted in the first italicised paragraph of this Condition 6.1, while the Notes may be Written
Down before any transfer or liquidation as described in the preceding paragraph, a Write-
Down must take place in conjunction with such transfer of shareholders’ rights to the SDIF or
the revocation of the Issuer’s operating licence and liquidation, in each case pursuant to
Article 71 of the Banking Law, in order that the respective rankings described in Condition 3.1
are maintained and the relevant loss(es) are absorbed by Junior Obligations to the maximum
extent possible. In this respect, such action will be taken as is decided by the BRSA. Where a
Write-Down of the Notes takes place before the liquidation of the Issuer, Noteholders would
only be able to claim and prove in such liquidation in respect of the Prevailing Principal
Amount (if any) of the Notes following the Write-Down.

The Issuer shall notify the Noteholders of any Non-Viability Event in accordance with
Condition 14 as soon as practicable upon receiving notice thereof from the BRSA; provided
that, prior to the publication of such notice, the Issuer shall deliver to the Fiscal Agent the
statement(s) in writing received from (or published by) the BRSA of its determination of such
Non-Viability Event. The Issuer shall further notify the Noteholders in accordance with
Condition 14 and deliver to the Fiscal Agent the statement(s) in writing received from (or
published by) the BRSA specifying the Write-Down Amount as soon as practicable upon
receiving notice thereof from the BRSA. Any failure by the Issuer to give any such notice to or
otherwise to so notify or deliver such statement(s) to Noteholders and/or the Fiscal Agent shall
not in any way impact on the effectiveness of, or otherwise invalidate, any Write-Down or give
Noteholders any rights.

No Default

The occurrence of a Non-Viability Event or any Write-Down shall not constitute a default or
the occurrence of any event related to the bankruptcy, winding-up or insolvency of the Issuer
or entitle Noteholders to take any action to cause the Issuer to be declared bankrupt or insolvent
or for the dissolution, winding-up or liquidation of the Issuer.

Write-Down May Occur on More than One Occasion and Noteholders will have no
Further Claim in respect thereof

A Non-Viability Event may occur on more than one occasion and, accordingly, the Notes may
be Written Down on more than one occasion, with each such Write-Down to involve the
reduction of the then Prevailing Principal Amount of each outstanding Note by the relevant
Write-Down Amount.

Noteholders will have no further claim against the Issuer in respect of any Written-Down
Amount and if, at any time, the Notes are Written Down in full, then the Notes shall be cancelled
following payment of interest accrued and unpaid to (but excluding) the date of such final
Write-Down and the Noteholders will have no further claim against the Issuer in respect of any
Notes.

Defined Terms

For the purposes of these Conditions:
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“Junior Loss-Absorbing Instrument” means any Other Non-Viability Event Loss-Absorbing
Instrument that is or represents a Junior Obligation,

“Non-Viability Event” means the determination by the BRSA that, upon the incurrence of a loss
by the Issuer (on a consolidated or non-consolidated basis), the Issuer has become, or it is
probable that the Issuer will become, Non-Viable,

“Non-Viable” means where the Issuer is at the point at which the BRSA may determine pursuant
to Article 71 of the Banking Law that: (a) the Issuer’s operating licence is to be revoked and
the Issuer liquidated or (b) the rights of all of the Issuer’s shareholders (except to dividends),
and the management and supervision of the Issuer, are to be transferred to the SDIF on the
condition that losses are deducted from the capital of existing shareholders, and “Non-Viability”
shall be construed accordingly,

“Other Non-Viability Event Loss-Absorbing Instrument” means any security, other instrument,
loan or other obligation (other than the Notes) that has provision for all or some of its principal
amount to be reduced, converted into equity and/or subjected to any other similar or equivalent
action (in accordance with its terms or otherwise) on the occurrence or as a result of a Non-
Viability Event (which shall not include Ordinary Shares or any other security, other
instrument, loan or other obligation that does not have such provision in its terms or otherwise
but that is subject to any Statutory Loss-Absorption Measure),

“Parity Loss-Absorbing Instrument” means any Other Non-Viability Event Loss-Absorbing
Instrument that is or represents a Parity Obligation,

“SDIF” means the Savings Deposit Insurance Fund (in Turkish: Tasarruf Mevduat: Sigorta
Fonu) of Trkiye,

“Statutory Loss-Absorption Measure” means the transfer of shareholders’ rights (except to
dividends) and the management and supervision of the Issuer to the SDIF pursuant to Article 71
of the Banking Law or any analogous procedure or other measure under the applicable laws of
Turkiye by which the relevant loss(es) of the Issuer giving rise to the Non-Viability Event may
be absorbed by Junior Obligations,

“Write-Down Amount,” in respect of an outstanding Note, means the amount by which the
Prevailing Principal Amount of such Note as of the date of the relevant Write-Down is to be
Written Down, which shall be determined as described in Condition 6.1 and may be all or part
only of such Prevailing Principal Amount, in each case as specified in writing (including by
way of publication) by the BRSA (and “Written-Down Amount” shall be construed
accordingly).

While a Write-Down of the Notes may take place before the absorption of the relevant loss(es)
giving rise to the Non-Viability Event to the maximum extent possible by Junior Obligations,
such loss absorption might be taken into account by the BRSA, where relevant, in the
determination of the Write-Down Amount in order for the respective rankings described in
Condition 3.1 to be maintained on any Write-Down as provided in Condition 6.1.

PAYMENTS

Method of Payment

Except as provided in this Condition 7, payments will be made by credit or transfer to an
account in U.S. dollars (or any account to which U.S. dollars may be credited or transferred)
maintained by the payee or, at the option of the payee, by a cheque in U.S. dollars drawn on a
bank or other financial institution that processes payments in U.S. dollars.
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7.2

Payments of principal and interest on the Notes will be subject in all cases to: (a) any fiscal or
other laws applicable thereto in the place of payment, but without prejudice to the provisions
of Condition 9, and (b) any withholding or deduction required pursuant to FATCA (“FATCA
Withholding Tax”).

In these Conditions, “FATCA” means: (a) an agreement described in Section 1471(b) of the
Internal Revenue Code of 1986, as amended (the “Code™), of the United States of America, (b)
Sections 1471 through 1474 of the Code, (c) any regulations or agreements thereunder or
official interpretations thereof, (d) any intergovernmental agreement between the United States
and any other governmental authority entered into in connection with the implementation of
the foregoing in this definition or (e) any applicable law, rule or official practice implementing
such an intergovernmental agreement.

Payments on Notes

Payments of principal to redeem a Note (whether a Definitive Note or a Global Note) will be
made only against surrender of such Definitive Note or Global Note, as applicable, at the
Specified Office of the Registrar or any of the Paying Agents. Such payments shall be made by
transfer to the Designated Account of the holder (or the first named of joint holders) of such
Note appearing in the Register at the close of business at the Specified Office of the Registrar
on the 15th day before the relevant due date (or, if such 15th day is not a day on which banks
are open for business in the city where the Specified Office of the Registrar is located, then the
first such day prior to such 15th day) (in each case, the “Record Date™). Notwithstanding the
previous sentence, if: (a) a holder does not have a Designated Account or (b) the Prevailing
Principal Amount of such Note is less than US$250,000, then payment may instead be made
by a cheque in U.S. dollars drawn on a Designated Bank. For these purposes, “Designated
Account” means the account maintained by a holder with a Designated Bank and identified as
such in the Register and “Designated Bank” means any bank or other financial institution that
processes payments in U.S. dollars.

Except as set forth in the next and final sentences of this paragraph, payments of interest on a
Note (whether a Definitive Note or a Global Note) will be made by a cheque in U.S. dollars
drawn on a Designated Bank and mailed by uninsured mail on the business day in the city where
the Specified Office of the Registrar is located immediately preceding the relevant due date to
the holder (or the first named of joint holders) of such Note appearing in the Register at the
close of business on the relevant Record Date at the address of such holder shown in the
Register on such Record Date and at such holder’s risk. Upon application of such holder to the
Specified Office of the Registrar not less than three business days in the city where the Specified
Office of the Registrar is located before the due date for any payment of interest on a Note,
such payment will be made by transfer on the due date in the manner provided in the preceding
paragraph for the payment of principal on the applicable Note. Any such application for transfer
shall be deemed to relate to all future payments of interest (other than interest due on
redemption) on such Note that become payable to the holder thereof who has made the initial
application until such time as the Registrar is notified in writing to the contrary by such holder.
Payment of the interest due on a Note on redemption will be made in the same manner as the
final payment of the principal of such Note as described in the preceding paragraph.

Holders of Notes will not be entitled to any interest or other payment for any delay in receiving
any amount due on any Note as a result of a cheque posted in accordance with this Condition
arriving after the due date for payment or being lost in the post. No commissions or expenses
shall be charged to such holders by any Agent in respect of any payments of principal or interest
on the Notes.

None of the Issuer or any of the Agents will have any responsibility or liability for any aspect
of the records relating to, or payments made on account of, beneficial ownership interests in
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7.5

8.2

the Global Notes or for maintaining, supervising or reviewing any records relating to such
beneficial ownership interests.

General Provisions Applicable to Payments

Except as provided in the Deed of Covenant, the registered holder of a Global Note shall be the
only Person entitled to receive payments on the Notes represented by such Global Note and the
Issuer will be discharged by payment to, or to the order of, such holder in respect of each amount
so paid. Each of the Persons shown in the records of DTC, Euroclear or Clearstream,
Luxembourg, as the case may be, as the beneficial owner of a particular principal amount of
Notes represented by a Global Note must look solely to DTC, Euroclear or Clearstream,
Luxembourg, as the case may be, for such Person’s share of each payment so made by (or on
behalf of) the Issuer to, or to the order of, the registered holder of such Global Note. Except as
provided in the Deed of Covenant, no Person other than the registered holder of a Global Note
shall have any claim against the Issuer in respect of any payments due on such Global Note.

Payment Business Day

If the date for payment of any amount on any Note is not a Payment Business Day, then the
holder thereof shall not be entitled to payment of the relevant amount due until the next Payment
Business Day in the relevant place and shall not be entitled to further interest or other payment
in respect of such delay.

For these purposes, “Payment Business Day’” means any day (other than a Saturday or Sunday)
that is:

@ a day on which commercial banks and foreign exchange markets settle payments and
are open for general business (including dealing in foreign exchange and foreign
currency deposits) in:

Q) in the case of Definitive Notes only, the relevant place of presentation, and
(i) Istanbul, London and New York City, and

(b) in the case of any payment on a Global Note, a day on which DTC, Euroclear and/or
Clearstream, Luxembourg, as the case may be, settle(s) payments in U.S. dollars.

Interpretation of Principal and Interest

Any reference in these Conditions to principal or interest on a Note shall be deemed to include
any Additional Amounts that may be payable with respect to such principal or interest under
Condition 9.

REDEMPTION AND PURCHASE
Redemption at Maturity

Unless previously redeemed or purchased and cancelled as specified below, each Note will be
redeemed by the Issuer at its then Prevailing Principal Amount on the Maturity Date.

Redemption for Taxation Reasons
Subject to Condition 8.9, if:

@) as a result of any change in, or amendment to, the laws of a Relevant Jurisdiction (as
defined in Condition 9.2), or any change in the application or official interpretation of
the laws of a Relevant Jurisdiction, which change or amendment becomes effective
after 27 June 2025 (the “Agreement Date”):
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(M on the next Interest Payment Date, the Issuer would be required to: (A) pay
Additional Amounts as provided or referred to in Condition 9 and (B) make
any withholding or deduction for, or on account of, any Taxes imposed,
assessed or levied by (or on behalf of) a Relevant Jurisdiction, and

(i) such requirement cannot be avoided by the Issuer taking reasonable measures
available to it, or

(b) the Issuer would no longer be entitled to claim a deduction in calculating its tax liability
in a Relevant Jurisdiction in respect of the payment of interest on the Notes to be made
on the next Interest Payment Date or the value of such deduction to the Issuer, as
compared to what it would have been on the Agreement Date, has been or will be
reduced,

(each a “Tax Event”) then (subject to the following paragraphs of this Condition 8.2) the Issuer
may, at its option, having given not less than 10 nor more than 60 days’ notice to the
Noteholders in accordance with Condition 14 (which notice shall be irrevocable and shall
specify the date fixed for redemption), subject (if required by applicable law) to having obtained
the prior approval of the BRSA, redeem all, but not some only, of the Notes on any Payment
Business Day at their respective then Prevailing Principal Amount together with all interest
accrued and unpaid to (but excluding) the date of redemption.

Prior to the publication of any notice of redemption pursuant to this Condition 8.2, the Issuer
shall deliver to the Fiscal Agent:

(1) a certificate signed by two authorised signatories of the Issuer stating that the
requirements referred to in clauses (a) and/or (b), as the case may be, will apply
on the next Interest Payment Date and, in the case of clause (a), cannot be
avoided by the Issuer taking reasonable measures available to it,

(i) if the BRSA’s approval is required by applicable law, then a copy of the
BRSA'’s written approval for such redemption of the Notes, and

(iii)  an opinion of independent legal or tax advisors of recognised standing to the
effect that (as a result of the change or amendment) the Issuer: (A) in the case
of clause (a)(i), has or will become obliged to pay such additional amounts, or
(B) in the case of clause (b), is or will no longer be entitled to claim such
deduction or the value of such deduction has been or will be so reduced.

Redemption at the Option of the Issuer (Issuer Call)

Subject to Condition 8.9, the Issuer may, having given not less than 10 nor more than 60 days’
notice to the Noteholders in accordance with Condition 14 (which notice shall be irrevocable
and specify the date fixed for redemption), redeem all, but not some only, of the Notes, subject
(if required by applicable law) to having obtained the prior approval of the BRSA, on any date
in the period from (and including) 8 October 2030 to (and including) the Reset Date at their
respective then Prevailing Principal Amount together with all interest accrued and unpaid to
(but excluding) the date of redemption.

Redemption upon a Capital Disqualification Event

If a Capital Disqualification Event occurs at any time after the Issue Date, then (subject to
Condition 8.9) the Issuer may, having given not less than 10 nor more than 60 days’ notice to
the Noteholders in accordance with Condition 14 (which notice shall be irrevocable and shall
specify the date fixed for redemption, which date shall not be earlier than the date falling three
months before the date on which the Notes (or the applicable portion thereof) cease to be
eligible for inclusion as Tier 2 Capital of the Issuer), redeem all, but not some only, of the Notes
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on any Payment Business Day at their respective then Prevailing Principal Amount together
with all interest accrued and unpaid to (but excluding) the date of redemption.

Prior to the publication of any notice of redemption pursuant to this Condition 8.4, the Issuer
shall deliver to the Fiscal Agent: (a) a copy of the confirmation in writing by the BRSA required
for the purpose of clause (b) of the definition of Capital Disqualification Event, if applicable,
and (b) a certificate signed by two authorised signatories of the Issuer stating that such Capital
Disqualification Event has occurred.

“Capital Disqualification Event” means if, as a result of either: (a) any change in applicable
law (including the Equity Regulation) or (b) the application or official interpretation thereof,
which change in application or official interpretation is confirmed in writing by the BRSA, all
or any part of the aggregate Prevailing Principal Amount of the outstanding Notes is not (or
will cease to be) eligible for inclusion as Tier 2 Capital of the Issuer.

Substitution or Variation instead of Redemption

Subject to Condition 8.9, if at any time a Tax Event or a Capital Disqualification Event has
occurred that then allows the Issuer to redeem the Notes pursuant to Condition 8.2 or 8.4, as
the case may be, then the Issuer may, instead of giving notice to redeem the Notes pursuant to
Condition 8.2 or 8.4, as the case may be, but subject to compliance with Applicable Banking
Regulations (including, if applicable, the prior approval of the BRSA) and having given not
less than 10 nor more than 60 days’ notice to the Noteholders in accordance with Condition 14
(which notice shall be irrevocable), at any time (without any requirement for the consent or
approval of the Noteholders) either substitute all (but not some only) of the Notes for Qualifying
Tier 2 Securities or vary the terms of the Notes so that they remain or become (as applicable)
Qualifying Tier 2 Securities.

For the purposes of this Condition 8.5, “Qualifying Tier 2 Security” means any security or other
instrument issued directly or indirectly by the Issuer that:

@) has terms not materially less favourable to the Noteholders (when considered generally
and without consideration of the individual circumstances of any Noteholder), as
reasonably determined by the Issuer following the advice of an independent financial
institution of international standing, than the terms of the Notes immediately before
such substitution or variation (with respect to a Capital Disqualification Event, without
regard to the impact of such Capital Disqualification Event); provided that it shall: (i)
have a ranking at least equal to that of the Notes (with respect to a Capital
Disqualification Event, without regard to the impact of such Capital Disqualification
Event), (ii) have the same (or higher) interest rate as the Notes, (iii) have the same
Interest Payment Dates as those applying to the Notes, (iv) have: (A) no redemption
rights in addition to those in the Notes and (B) a redemption provision that is
substantially similar to Condition 8.3, (v) be eligible for inclusion as Tier 2 Capital of
the Issuer and (vi) preserve any existing rights under the Notes to any accrued interest
on the Notes that has not yet been paid, and

(b) to the extent the Notes are listed on a recognised stock exchange at the request of the
Issuer, is listed on a recognised stock exchange.

Purchases by the Issuer and/or its Related Entities

Except to the extent permitted by applicable law, the Notes (and beneficial interests therein)
shall not be purchased by, or otherwise assigned and/or transferred to, or for the benefit of: (a)
any entity that is controlled by the Issuer or over which the Issuer has significant influence (as
contemplated in the Banking Law and the Equity Regulation) (a “Related Entity”) or (b) the
Issuer. If so permitted by applicable law (including, if required by applicable law, subject to
having obtained the prior approval of the BRSA), the Issuer and/or any Related Entity may at
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any time purchase, have assigned or otherwise transferred to it or otherwise acquire (or have a
third party do so for its benefit) Notes (or beneficial interests therein) in any manner and at any
price in the open market or otherwise, including (without limitation) in its capacity as a broker
for a customer. Such Notes (or beneficial interests therein) may be held, resold or, at the option
of the Issuer or (with the Issuer’s consent) any such Related Entity (as the case may be) for
those Notes (or beneficial interests therein) held by it, surrendered or notified to any Paying
Agent and/or the Registrar for cancellation pursuant to Condition 8.7.

Cancellation

All Notes that are redeemed, all Global Notes that are exchanged in full and all Definitive Notes
that have (or a portion of which has) been transferred, shall be cancelled by the Agent by which
they are redeemed, exchanged or transferred. All Notes so cancelled cannot be reissued or
resold and (if such cancellation is for the full amount thereof or is for the cancellation of less
than all of a Definitive Note) the applicable Global Note or Definitive Note shall be forwarded
to the Registrar for cancellation (if such cancellation is for less than all of a Definitive Note,
then a replacement Definitive Note for the remaining principal balance shall be delivered to the
applicable Noteholder).

In addition, the Issuer or any of its Related Entities may, as described in Condition 8.6: (a)
surrender to any Paying Agent or the Registrar any Definitive Notes all or a portion of which
is to be cancelled or (b) notify the Fiscal Agent and the Registrar of any beneficial interests in
a Global Note to be so cancelled, which Notes (or beneficial interests therein) shall, to the extent
that the Issuer indicates in writing the same to the relevant Paying Agent (or, as applicable, the
Registrar), be promptly cancelled by the Agent to which they are surrendered (or, as the case
may be, the Agent(s) so notified). All Notes so cancelled cannot be reissued or resold and (if
such cancellation is for the full amount thereof or is for the cancellation of less than all of a
Definitive Note) the applicable Global Note or Definitive Note shall be forwarded to the Fiscal
Agent or, as the case may be, the Registrar for cancellation (if such cancellation is for less than
all of a Definitive Note, then a replacement Definitive Note for the remaining Prevailing
Principal Amount shall be delivered to the Issuer or applicable Related Entity, as applicable).

Each of the other Agents shall deliver all cancelled Definitive Notes to the Fiscal Agent or as
the Fiscal Agent may specify.

No other Redemption or Purchase

Neither the Issuer nor any Related Entity may redeem or purchase the Notes, as applicable,
before the Maturity Date other than as provided in this Condition 8.

Revocation of Notice of Redemption, Substitution or Variation upon the Occurrence of a
Non-Viability Event; No Redemption during Non-Viability Event

If the Issuer has given a notice of redemption of the Notes pursuant to Condition 8.2, 8.3 or 8.4
or a notice of substitution or variation pursuant to Condition 8.5 and, after giving such notice
but prior to the date of such redemption, substitution or variation, a Non-Viability Event occurs,
then the relevant notice of redemption, substitution or variation shall be automatically rescinded
and shall be of no force and effect, the Prevailing Principal Amount of each Note will not be
due and payable on the scheduled redemption date or substituted or varied, as applicable, and,
instead, a Write-Down shall occur in respect of the Notes as described in Condition 6.

Following the occurrence of a Non-Viability Event, the Issuer shall not be entitled to give a
notice of redemption of the Notes pursuant to Condition 8.2, 8.3 or 8.4 or a notice of substitution
or variation pursuant to Condition 8.5 before the Write-Down has occurred.
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9.2

10.

11.

TAXATION
Payment without Withholding

All payments of principal and interest on the Notes by (or on behalf of) the Issuer shall be made
without withholding or deduction for, or on account of, any present or future taxes, duties,
levies, assessments or governmental charges (including related interest and penalties) of
whatever nature (“Taxes”) imposed, assessed or levied by (or on behalf of) any Relevant
Jurisdiction unless such withholding or deduction is required by law. In such event, the Issuer
shall pay such additional amounts (“Additional Amounts™) as shall be necessary in order that
the net amounts received by the holders of the Notes after such withholding or deduction shall
equal the respective amounts that would have been receivable on the Notes in the absence of
such withholding or deduction; provided that no Additional Amounts shall be payable in
relation to any payment on any Note:

@ presented for payment by (or on behalf of) a holder who is liable for Taxes in respect
of such Note by reason of such holder having some connection with any Relevant
Jurisdiction other than the mere holding of such Note or the receipt of payment in
respect thereof,

(b) presented for payment in Turkiye, or

(©) presented for payment more than 30 days after the Relevant Date except to the extent
that a holder of the relevant Note would have been entitled to Additional Amounts on
presenting the same for payment on the last day of such 30 day period (assuming that
day to have been a Payment Business Day).

Notwithstanding any other provision of these Conditions, in no event will the Issuer, any Paying
Agent or any other Person be required to pay any Additional Amounts or other amounts on the
Notes for, or on account of, any FATCA Withholding Tax.

Defined Terms
For the purposes of these Conditions:

“Relevant Date” means, with respect to any payment, the date on which such payment first
becomes due but, if the full amount of the money payable has not been received by the Fiscal
Agent on or before the due date, it means the date on which, the full amount of such money
having been so received, notice to that effect has been duly given to the holder of the applicable
Note by the Issuer in accordance with Condition 14, and

“Relevant Jurisdiction” means: (a) Turkiye or any political subdivision or any authority thereof
or therein having power to tax or (b) any other jurisdiction or any political subdivision or any
authority thereof or therein having power to tax to which the Issuer becomes subject in respect
of payments made by it of principal and interest on the Notes.

PRESCRIPTION

Notes will become void unless claims in respect of principal and/or interest with respect thereto
are made within a period of 10 years (in the case of principal) and five years (in the case of
interest) from the Relevant Date therefor.

ENFORCEMENT EVENTS
If:
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12.

13.

@ default is made by the Issuer in the payment of any principal or interest due on the
Notes or any of them and the default continues for a period of seven days in the case
of principal or 14 days in the case of interest,

(b) a Subordination Event occurs, or

(c) any order is made by any competent court, or resolution is passed, for the winding up,
dissolution or liquidation of the Issuer,

(each an “Enforcement Event”), then the holder of any Note may:

(M in the case of clause (a), institute proceedings for the Issuer to be declared
bankrupt or insolvent or for there otherwise to be a Subordination Event, or for
the Issuer’s winding-up, dissolution or liquidation, and prove in the winding-
up, dissolution or liquidation of the Issuer, and/or

(i) in the case of clause (b) or (c), claim or prove in the winding-up, dissolution or
liquidation of the Issuer,

but (in either case) may take no further or other action (other than as otherwise provided in this
Condition 11) to enforce, claim or prove for any payment by the Issuer on the Notes and may
only claim such payment in the winding-up, dissolution or liquidation of the Issuer.

If any of the events or circumstances described in clause (b) or (c) occurs, then the holder of
any outstanding Note may give notice to the Issuer that such Note is, and such Note shall
accordingly forthwith become, immediately due and repayable at its then Prevailing Principal
Amount, with all interest accrued and unpaid to (but excluding) the date of repayment, subject
to the subordination provisions described under Condition 3.1.

The holder of any Note may at its discretion institute such proceedings against the Issuer as it
may think fit to enforce any obligation, condition, undertaking or provision binding upon the
Issuer under the Notes (other than, without prejudice to the provisions above, any obligation
for the payment of any principal or interest on the Notes); provided that the Issuer shall not by
virtue of the institution of any such proceedings be obliged to pay any amount(s) sooner than
the same would otherwise have been payable by it, except with the prior approval of the BRSA.

No remedy against the Issuer other than as provided above in this Condition shall be available
to the holders of Notes, including for the recovery of amounts owing on the Notes or otherwise
in respect of any of the Enforcement Events or in respect of any breach by the Issuer of any of
its covenants or other obligations under the Notes.

REPLACEMENT OF NOTES

Should any Global Note or Definitive Note be lost, stolen, mutilated, defaced or destroyed, it
may be replaced at the Specified Office of the Registrar upon payment by the claimant of such
costs and expenses as may be incurred in connection therewith and on such terms as to: (a)
evidence of such loss, theft, mutilation, defacement or destruction and (b) indemnity, in each
case as the Issuer and/or the Registrar may reasonably require. Mutilated or defaced Global
Notes and Definitive Notes must be surrendered before replacements will be issued.

AGENTS

The names of the initial Agents and their initial specified offices are set out in the Agency
Agreement (each a “Specified Office”).
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14.

Subject to the terms of the Agency Agreement, the Issuer reserves the right at any time to vary
or terminate the appointment of any Agent, appoint additional or other Agents and/or approve
any change in the Specified Office through which any Agent acts; provided that:

@ there will at all times be a Fiscal Agent and a Registrar,
(b) there will at all times be a Transfer Agent (which may be the Registrar),

(c) there will at all times be a Paying Agent in a jurisdiction other than the jurisdiction in
which the Issuer is incorporated, and

(d) so long as any of the Notes was listed on a stock exchange by the Issuer and remains
so listed, there will at all times be an Agent (which may be the Fiscal Agent) having a
Specified Office in such place as may be required by the rules and regulations of such
exchange or any other relevant authority.

Notice of any variation, termination, appointment or change in Agents and of any changes to
the Specified Office of an Agent will be given to the Noteholders promptly by the Issuer in
accordance with Condition 14.

Any such variation, termination, appointment or change shall only take effect (other than in the
case of the bankruptcy, insolvency or similar event of the applicable Agent or a Paying Agent
ceasing to be a FATCA-Compliant Entity or as otherwise prescribed by the Agency Agreement,
when it shall be of immediate effect) after not less than 30 nor more than 45 days’ prior notice
thereof shall have been given to the Noteholders in accordance with Condition 14.

In acting under the Agency Agreement, the Agents act solely as agents of the Issuer and do not
assume any obligation to, or relationship of agency or trust with, any Noteholder or other
Person. The Agency Agreement contains provisions permitting any entity into which any Agent
is merged or converted, with which it is consolidated or to which it transfers all or substantially
all of its assets to become the successor agent.

For the purposes of this Condition, “FATCA-Compliant Entity”” means a Person payments to
whom are not subject to any FATCA Withholding Tax.

NOTICES

All notices to Noteholders regarding the Notes shall be in English and be deemed to be validly
given if sent by messenger, courier, first class mail or (if posted to an address overseas) by
airmail to the holders (or the first named of joint holders) of the Notes at their respective
addresses recorded in the Register and shall be deemed to have been given on the date of
delivery (if delivered by messenger or courier) or the fourth day after mailing (if sent by mail).
In addition, for so long as any Note is (at the request of the Issuer) listed on a stock exchange
or admitted to trading by another relevant authority and the rules of such stock exchange or
relevant authority so require, such notice shall be published on the website of the relevant stock
exchange and/or relevant authority and/or in a daily newspaper of general circulation in the
place or places required by those rules.

Notwithstanding the foregoing paragraph, so long as any Global Note is held on behalf of DTC,
Euroclear and/or Clearstream, Luxembourg, there may be substituted for such publication in
such newspaper(s) or such website(s) or such delivery or mailing the delivery of the relevant
notice to DTC, Euroclear and/or Clearstream, Luxembourg, as applicable, for communication
by them to the holders of interests in such Global Note. Any such notice shall be deemed to
have been given to the holders of interests in such Note on the business day (being for this
purpose a day on which DTC, Euroclear or Clearstream, Luxembourg, as the case may be, is
open for business) after the day on which such notice was given to DTC, Euroclear and/or
Clearstream, Luxembourg, as applicable.
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15.
15.1

In addition, for so long as any Note is (at the request of the Issuer) listed on a stock exchange
or admitted to trading by another relevant authority and the rules of that stock exchange or
relevant authority so require, the notice described in the preceding paragraph shall be published
on the website of the relevant stock exchange or relevant authority and/or in a daily newspaper
of general circulation in the place or places required by those rules.

Notices to be given by any Noteholder shall be in writing in English and given by lodging the
same with the Registrar. For so long as any of the Notes are represented by a Global Note, such
notice may be given by any holder of an interest in such Global Note to the Fiscal Agent or the
Registrar through DTC, Euroclear and/or Clearstream, Luxembourg, as the case may be, in
such manner as the Fiscal Agent, the Registrar and DTC, Euroclear and/or Clearstream,
Luxembourg, as the case may be, may approve for this purpose.

MEETINGS OF NOTEHOLDERS AND MODIFICATIONS
Meetings of Noteholders

The Agency Agreement contains provisions for convening meetings of the Noteholders
(including at a physical location or by means of an electronic platform (such as a conference
call or videoconference) or a combination thereof) to consider any matter affecting their
interests, including the sanctioning by Extraordinary Resolution of any modification of the
Notes (including any of these Conditions) or any of the provisions of the Agency Agreement.
Such a meeting may be convened by the Issuer at any time and shall be convened by the Issuer
if required in writing by Noteholders holding not less than 10% of the aggregate Prevailing
Principal Amount of the Notes for the time being outstanding. A meeting that has been validly
convened in accordance with the provisions of the Agency Agreement may be cancelled by the
Person(s) who convened (or, if applicable, caused the Issuer to convene) such meeting by giving
at least five days’ notice (which notice, in the case of a meeting convened by the Issuer, shall
be given to the applicable Noteholders in accordance with Condition 14 and to the Fiscal
Agent); provided that if the Issuer had convened such meeting after having been required to do
so by one or more Noteholder(s) pursuant to Clause 3.1 of Schedule 5 of the Agency
Agreement, then the Issuer may not so cancel such meeting absent a request to do so from such
Noteholder(s).

The quorum at any such meeting for passing an Extraordinary Resolution is one or more eligible
Person(s) present and holding or representing in the aggregate at least a majority of the
aggregate Prevailing Principal Amount of the Notes for the time being outstanding, or at any
adjourned meeting one or more eligible Person(s) present being or representing Noteholders
whatever the aggregate Prevailing Principal Amount of the Notes so held or represented, except
that at any meeting the business of which includes the modification of certain provisions of the
Notes (including these Conditions) (including modifying any date for redemption of the Notes
(including as provided in Condition 8.3 and Maturity Date) or any date for the payment of
interest thereon, reducing or cancelling the amount of principal or interest payable on the Notes,
altering the currency of payment of any amount due on the Notes, modifying Condition 3 by
way of any further subordination of the Notes or the imposition of further restrictions or
limitations on the rights or claims of Noteholders, modifying the provisions of Condition 6, 8.5
or 18 or amending the Deed of Covenant in certain respects), the quorum shall be one or more
eligible Person(s) present and holding or representing in the aggregate not less than two-thirds
of the aggregate Prevailing Principal Amount of the Notes for the time being outstanding, or at
any adjourned such meeting one or more eligible Person(s) present and holding or representing
in the aggregate not less than one-third of the aggregate Prevailing Principal Amount of the
Notes for the time being outstanding. An Extraordinary Resolution duly passed by the
Noteholders shall be binding upon all the Noteholders whether or not they are present or
represented at any meeting and whether or not they vote on the resolution.
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16.

17.

18.
18.1

18.2

The Agency Agreement provides that (inter alia): (a) a resolution in writing signed by (or on
behalf of) the Noteholders of not less than 75% of the aggregate Prevailing Principal Amount
of the Notes for the time being outstanding (whether such resolution in writing is contained in
one document or several documents in the same form, each signed by (or on behalf of) one or
more Noteholders) or (b) consent given by way of electronic consents through the relevant
clearing system(s) (in a form satisfactory to the Fiscal Agent) by (or on behalf of) the
Noteholders of not less than 75% of the aggregate Prevailing Principal Amount of the Notes
for the time being outstanding will, in each case, take effect as if it were an Extraordinary
Resolution and shall be binding upon all Noteholders.

Modification without Noteholder Consent

The Issuer may, without the consent of the Noteholders, effect any modification (except such
modifications in respect of which an increased quorum is required as mentioned in
Condition 15.1) of any of the Notes (including these Conditions), the Deed of Covenant, the
Deed Poll or the Agency Agreement that is, in the opinion of the Issuer, either: (a) for the
purpose of curing any ambiguity or of curing or correcting any manifest or proven error or any
other defective provision contained herein or therein or (b) following the advice of an
independent financial institution of international standing, not materially prejudicial to the
interests of the Noteholders. Any such modification shall be binding upon the Noteholders and
shall be notified by the Issuer to the Noteholders as soon as reasonably practicable thereafter in
accordance with Condition 14. Reference is also hereby made to Condition 8.5.

FURTHER ISSUES

The Issuer may from time to time, without the consent of the Noteholders, create and issue
further notes having terms and conditions the same as those of the Notes, or the same in all
respects except for the amount and/or date of the first payment of interest thereon, the issue
date and/or the date from which interest starts to accrue, so that the same shall be consolidated
and form a single series with the outstanding Notes; provided that the Issuer shall ensure that
such further notes will be fungible with such outstanding Notes for U.S. federal income tax
purposes as a result of their issuance being a “qualified reopening” under U.S. Treasury
Regulation §1.1275-2(k).

CONTRACTS (RIGHTS OF THIRD PARTIES) ACT 1999

No Person shall have any right to enforce any term or condition of this Note under the Contracts
(Rights of Third Parties) Act 1999, but this does not affect any right or remedy of any Person
that exists or is available apart from that Act.

GOVERNING LAW AND SUBMISSION TO JURISDICTION
Governing Law

These Conditions, and any non-contractual obligations arising out of or in connection herewith,
are and shall be (and the Notes state that they, and any non-contractual obligations arising out
of or in connection therewith, are and shall be) governed by, and construed in accordance with,
English law, except for the provisions of Condition 3 (including as referred to in Condition 6),
which are and shall be governed by, and construed in accordance with, Turkish law.

Submission to Jurisdiction

The Issuer irrevocably agrees, for the benefit of the Noteholders, that the High Court of Justice
of England and Wales in London (and any competent United Kingdom appellate court in
respect of any appeal relating to any judgment or order originally of the High Court of Justice
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18.4

185

of England and Wales in London) have exclusive jurisdiction to settle any disputes that arise
out of or in connection with the Notes (including a dispute relating to any non-contractual
obligations arising out of or in connection with the Notes) and accordingly submits to the
exclusive jurisdiction of such courts with respect thereto.

In connection with any suit, action or other proceeding arising out of or in connection with the
Notes (including any such suit, action or other proceeding relating to any non-contractual
obligations arising out of or in connection with the Notes) (together referred to as
“Proceedings”), the Issuer waives any objection to the High Court of Justice of England and
Wales in London (and any competent United Kingdom appellate court in respect of any appeal
relating to any judgment or order originally of the High Court of Justice of England and Wales
in London) on the grounds that it is an inconvenient or inappropriate forum.

To the extent allowed by law, the Noteholders may initiate any Proceedings against the Issuer
in any other court of competent jurisdiction and concurrent Proceedings in any number of
jurisdictions.

Consent to Enforcement

The Issuer agrees, without prejudice to the enforcement of a judgment obtained in the High
Court of Justice of England and Wales in London (and any competent United Kingdom
appellate court in respect of any appeal relating to any judgment or order originally of the High
Court of Justice of England and Wales in London) according to the provisions of Article 54 of
the International Private and Procedure Law of Tirkiye (Law No. 5718), that in the event that
any action is brought in relation to the Issuer in a court in Tlrkiye in connection with the Notes,
in addition to other permissible legal evidence pursuant to the Civil Procedure Code of Tirkiye
(Law No. 6100), any judgment obtained in such courts in connection with such action shall
constitute conclusive evidence of the existence and amount of the claim against the Issuer
pursuant to the provisions of the first paragraph of Article 193 of the Civil Procedure Code of
Tirkiye (Law No. 6100) and Articles 58 and 59 of the International Private and Procedure Law
of Turkiye (Law No. 5718).

Service of Process

In connection with any Proceedings in England, service of process may be made upon the Issuer
at the offices of Law Debenture Corporate Services Limited (with a current address of Eighth
Floor, 100 Bishopsgate, London EC2N 4AG, United Kingdom) and the Issuer undertakes that,
in the event of such process agent ceasing so to act, the Issuer shall promptly appoint another
Person as its agent for that purpose. This Condition does not affect the right to serve process in
any other manner allowed by law.

Other Documents

The Issuer has, in the Agency Agreement, the Deed of Covenant and the Deed Poll, submitted
to the jurisdiction of the High Court of Justice of England and Wales in London (and any
competent United Kingdom appellate court in respect of any appeal relating to any judgment
or order originally of the High Court of Justice of England and Wales in London) and agreed
to service of process in terms substantially similar to those set out above in this Condition 18.
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TAXATION

See the section in the Base Prospectus entitled “Taxation” for the other tax considerations
applicable to the Notes, including the foreign currency rules.

Certain U.S. Federal Income Tax Considerations

The following summary describes certain U.S. federal income tax consequences of the
acquisition, ownership and disposition of a Note. This summary deals only with a Note held by a U.S.
Holder (as defined below) whose functional currency is the U.S. dollar that acquires the Note in this
offering from the Joint Bookrunners at a price equal to the issue price of the Notes (the first price at
which a substantial amount of the Notes is sold for money to investors) and holds it as a capital asset
for U.S. federal income tax purposes. This summary does not address all aspects of U.S. federal income
taxation that may be applicable to particular U.S. Holders subject to special U.S. federal income tax
rules, including, among others, tax-exempt organisations, financial institutions, insurance companies,
accrual method taxpayers that file applicable financial statements (as described in Section 451(b) of the
Code), dealers and traders in securities or currencies, U.S. Holders that elect mark to market accounting
for their securities holdings, U.S. Holders that will hold a Note as part of a straddle, hedge, wash sale,
conversion, integrated or similar transaction for U.S. federal income tax purposes, U.S. Holders that
enter into “constructive sale” transactions with respect to the Notes, regulated investment companies,
real estate investment trusts, a corporation that accumulated earnings to avoid U.S. federal income tax,
U.S. Holders that hold the Notes through non U.S. brokers or other non U.S. intermediaries, entities or
arrangements classified as partnerships or pass-through entities for U.S. federal income tax purposes or
holders of equity interests therein, U.S. Holders liable for any alternative minimum tax and certain U.S.
expatriates and former long-term residents of the United States. In addition, this summary does not
address consequences to U.S. Holders of the acquisition, ownership and disposition of a Note under any
other U.S. federal tax laws (e.g., Medicare, estate or gift tax laws) or under the tax laws of any state,
locality or other political subdivision of the United States or other countries or jurisdictions.

As used herein, the term “U.S. Holder” means a beneficial owner of a Note that is for U.S.
federal income tax purposes: (a) an individual who is a citizen or resident of the United States, (b) a
corporation or other entity taxable as a corporation created or organised in or under the laws of the
United States, any state thereof or the District of Columbia, (c) an estate, the income of which is subject
to U.S. federal income taxation regardless of its source, or (d) a trust whose administration is subject to
the primary supervision of a United States court and that has one or more United States person(s) (as
defined under the Code) who have the authority to control all substantial decisions of the trust or
otherwise if the trust has a valid election for such persons to be treated as United States person(s) (as
defined under the Code) in effect under applicable U.S. Treasury regulations.

If an entity or arrangement treated as a partnership for U.S. federal income tax purposes holds
a Note, the U.S. federal income tax treatment of a partner will generally depend upon the status of the
partner and the status and activities of the partnership. Therefore, a partnership holding a Note and its
partners should consult their own tax advisors regarding the U.S. federal income tax consequences of
the acquisition, ownership and disposition of a Note.

The discussion below is based upon the Code, U.S. Treasury regulations promulgated
thereunder, and judicial and administrative interpretations thereof, all as in effect as of the date of this
Prospectus and any of which may at any time be repealed, revoked or modified or subject to differing
interpretations, potentially retroactively, so as to result in U.S. federal income tax consequences
different from those discussed below. We have not requested, and will not request, a ruling from the
U.S. Internal Revenue Service (the “IRS”), or an opinion of counsel, with respect to any statement or
conclusion in this discussion, and there can be no assurance that the IRS will not challenge such
statement or conclusion in the following discussion or, if challenged, that a court will uphold such
statement or conclusion.
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THE SUMMARY OF THE U.S. FEDERAL INCOME TAX CONSEQUENCES SET OUT
BELOW IS FOR GENERAL INFORMATION ONLY. PROSPECTIVE PURCHASERS SHOULD
CONSULT THEIR TAX ADVISORS AS TO THE PARTICULAR TAX CONSEQUENCES TO
THEM OF THE ACQUISITION, OWNERSHIP, OR DISPOSITION OF THE NOTES, INCLUDING
THE APPLICABILITY AND EFFECT OF STATE, LOCAL, FOREIGN AND OTHER TAX LAWS
AND POSSIBLE CHANGES IN TAX LAW.

Characterisation and Treatment of the Notes

Whether a debt instrument is treated as debt (and not equity or some other instrument or
interest) for U.S. federal income tax purposes is an inherently factual question and no single factor is
determinative. To the extent the Issuer is required to take a position, the Issuer intends to treat the Notes
as indebtedness for U.S. federal income tax purposes, although no assurances can be given, with respect
to such treatment. The following discussion assumes that such treatment will be respected. If the
treatment of the Notes as indebtedness is not upheld, it may adversely affect the timing, amount and
character of income to a U.S. holder.

Payments of Interest

The Issuer expects, and this discussion assumes, that the Notes will be issued with less than a
de minimis amount of original issue discount (“OID”) for U.S. federal income tax purposes. Payments
of stated interest on the Notes, including Additional Amounts, if any, generally will be taxable to a U.S.
Holder as ordinary income at the time that such payments are received or accrued, in accordance with
such U.S. Holder’s usual method of accounting for U.S. federal income tax purposes. Interest paid on
a Note and any Additional Amounts generally will constitute foreign source income for U.S. federal
income tax purposes and generally will be considered “passive category income,” which is treated
separately from other types of income in computing the foreign tax credit that may be allowable to U.S.
Holders under U.S. federal income tax laws. There are significant complex limitations on a U.S.
Holder’s ability to claim a U.S. foreign tax credit or a deduction in respect of foreign taxes. The rules
governing foreign tax credits or deductions in respect of foreign taxes are extremely complex, and U.S.
Holders are urged to consult their own tax advisors regarding the availability and advisability of
claiming a foreign tax credit or a deduction in respect of any foreign taxes under their particular
circumstances.

Sale, Exchange and Redemption of Notes

Upon the sale, exchange, redemption, retirement at maturity or other taxable disposition of a
Note, a U.S. Holder generally will recognise taxable gain or loss equal to the difference, if any, between
the amount realised on the sale, exchange, redemption, retirement or other taxable disposition, other
than accrued but unpaid interest which will be taxable as interest to the extent not previously included
in income, and the U.S. Holder’s tax basis in the Note. A U.S. Holder’s tax basis in a Note generally
will equal the amount paid for the Note. Gain or loss recognised by a U.S. Holder on the sale, exchange
or other taxable disposition of a Note will be capital gain or loss and will be long-term capital gain or
loss if, at the time of the taxable disposition, the Note was held by the U.S. Holder for more than one
year. The deductibility of capital losses and a U.S. Holder’s ability to claim foreign tax credits are
subject to significant complex limitations. Gain or loss realised by a U.S. Holder on the sale, exchange,
redemption, retirement or other taxable disposition of a Note generally will be U.S. source. U.S. Holders
should consult their own advisors about the availability of U.S. foreign tax credits or deductions with
respect to any Turkish taxes imposed upon a disposition of Notes in the U.S. Holders’ particular
circumstances.

Substitution or Variation of the Notes

If a Tax Event or a Capital Disqualification Event occurs, the Issuer may, instead of redeeming
the Notes, at any time either substitute all (but not some only) of the Notes for, or vary their terms so
that they remain or become (as applicable), Qualifying Tier 2 Securities. See “Terms and Conditions
of the Notes—Condition 8.5 Substitution or Variation instead of Redemption.” It is possible that any
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such substitution or variation may result in certain adverse U.S. federal income tax consequences to
U.S. Holders, including treating such substitution or variation as resulting in a deemed exchange of the
Notes in which gain and potentially not loss is recognised and/or notes received in connection with such
deemed exchange being treated as issued with OID. U.S. Holders are urged to consult their own tax
advisors regarding any potential adverse tax consequences that my result from a substitution or variation
of the Notes.

Information Reporting and Backup Withholding

Information returns may be filed with the IRS (unless the U.S. Holder establishes, if requested
to do so, that it is an exempt recipient) in connection with payments on the Notes, and the proceeds
from the sale, exchange or other taxable disposition of Notes. If information reports are required to be
made, a U.S. Holder may be subject to U.S. backup withholding unless (1) the U.S. Holder is a
corporation or other exempt recipient or (2) the U.S. Holder provides a correct taxpayer identification
number and certifies that it is not subject to backup withholding in the manner required. Backup
withholding is not an additional tax. The amount of any backup withholding imposed on a payment will
be allowed as a credit against any U.S. federal income tax liability of a U.S. Holder and may entitle the
U.S. Holder to a refund, provided the required information is timely furnished to the IRS.

U.S. Holders should consult their own tax advisors regarding any filing and reporting
obligations they may have as a result of their acquisition, ownership or disposition of Notes.

Foreign Asset Reporting

Certain U.S. Holders who are individuals (and some specified entities) are required to report
information relating to an interest in the Notes, subject to certain exceptions (including an exception for
Notes held in accounts maintained by certain financial institutions). U.S. Holders are urged to consult
their own tax advisors regarding their information reporting obligations, if any, with respect to their
ownership and disposition of the Notes.

THE ABOVE SUMMARIES ARE NOT INTENDED TO CONSTITUTE A COMPLETE
ANALYSIS OF ALL TAX CONSEQUENCES RELATING TO THE INVESTMENT IN THE
NOTES. PROSPECTIVE INVESTORS SHOULD CONSULT THEIR OWN TAX ADVISORS
CONCERNING THE TAX CONSEQUENCES OF THE ACQUISITION, OWNERSHIP, OR
DISPOSITION OF THE NOTES IN LIGHT OF THEIR PARTICULAR CIRCUMSTANCES. THIS
DISCUSSION IS BASED UPON LAWS AND RELEVANT INTERPRETATIONS THEREOF IN
EFFECT AS OF THE DATE OF THIS PROSPECTUS.
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PLAN OF DISTRIBUTION

The Bank intends to offer the Notes through the Joint Bookrunners. Subject to the terms and
conditions stated in a subscription agreement in respect of the Notes entered into on 27 June 2025
among the Joint Bookrunners and the Bank (the “‘Subscription Agreement”), each of the Joint
Bookrunners has severally (and not jointly nor jointly and severally) agreed to purchase, and the Bank
has agreed to issue and sell to each of the Joint Bookrunners, the principal amount of the Notes set forth
opposite each Joint Bookrunner’s name below at the issue price set forth on the cover of this Prospectus.

Joint Bookrunners Principal Amount of Notes
Banco Bilbao Vizcaya Argentaria, S.A. US$62,500,000

J.P. Morgan Securities plc US$62,500,000

Merrill Lynch International US$62,500,000

BNP PARIBAS US$62,500,000

Emirates NBD Bank PJSC US$62,500,000

First Abu Dhabi Bank PJSC US$62,500,000

MUFG Securities EMEA plc US$62,500,000

Standard Chartered Bank US$62,500,000

Total US$500,000,000

The Subscription Agreement provides that the obligation of the Joint Bookrunners to purchase the Notes
is subject to the approval of legal matters by counsel and to other conditions. The offering of the Notes
by the Joint Bookrunners is subject to receipt and acceptance and subject to the Joint Bookrunners’ right
to reject any order in whole or in part.

The Bank has been informed that the Joint Bookrunners propose to resell beneficial interests in
the Notes at the issue price set forth on the cover page of this Prospectus to Persons reasonably believed
to be QIBs in reliance upon Rule 144A and to non-U.S. persons in offshore transactions in reliance
upon Regulation S (see “Transfer and Selling Restrictions™ in the Base Prospectus). The prices at which
beneficial interests in the Notes are offered may be changed at any time without notice.

Offers and sales of the Notes (or beneficial interests therein) in the United States will be made
by those Joint Bookrunners or their respective affiliates that are registered broker-dealers under the
Exchange Act or in accordance with Rule 15a-6 thereunder.

The Notes have not been registered under the Securities Act or the securities laws of any State
or other jurisdiction of the United States and the Notes (and beneficial interests therein) may not be
offered or sold within the United States or to, or for the account or benefit of, U.S. persons (as defined
in Regulation S) except in transactions exempt from, or not subject to, the registration requirements of
the Securities Act (see “Transfer and Selling Restrictions” in the Base Prospectus). Accordingly, until
the expiration of a 40 day period after the later of the commencement of the offering to Persons other
than distributors and the Issue Date (the “Distribution Compliance Period”), an offer or sale of Notes
(or beneficial interests therein) other than in an offshore transaction to, or for the account or benefit of,
any Persons who are not U.S. persons might violate the registration requirements of the Securities Act
if that offer or sale is made otherwise than in accordance with an available exemption from the
registration requirements of the Securities Act.

Each Joint Bookrunner has agreed in the Subscription Agreement that it will send to each dealer
to which it sells the Regulation S Registered Global Note (or beneficial interests therein) during the
Distribution Compliance Period a confirmation or other notice setting forth the restrictions on offers
and sales of the Notes (or beneficial interests therein) within the United States or to, or for the account
or benefit of, U.S. persons substantially to the following effect:

“The Notes covered hereby have not been registered under the Securities Act of 1933, as
amended (the “Securities Act”), of the United States of America and may not be offered and
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sold within the United States or to, or for the account or benefit of, U.S. persons: (a) as part of
their distribution at any time or (b) otherwise until the expiration of a 40 day period after the
later of the commencement of the offering to persons other than distributors and the Issue Date,
except, in either case, in accordance with Rule 144A under the Securities Act or in an offshore
transaction. Terms used above have the meanings given to them by Regulation S under the
Securities Act.”

For a description of certain other restrictions on the sale and transfer of investments in the
Notes, see “Transfer and Selling Restrictions™ in the Base Prospectus.

While application has been made by the Bank to Euronext Dublin for the Notes to be admitted
to the Official List and to trading on the Regulated Market, the Notes constitute a new class of securities
with a limited trading market. The Bank cannot provide any assurances to investors that the prices at
which the Notes (or beneficial interests therein) will sell in the market will not be lower than the initial
offering price or that an active trading market for the Notes will develop. The Joint Bookrunners have
advised the Bank that they currently intend to make a market in the Notes; however, they are not
obligated to do so, and they may discontinue any market-making activities with respect to the Notes at
any time without notice. No assurance can be given that the application to Euronext Dublin to admit
the Notes to the Official List and to trading on the Regulated Market will be accepted.

One or more Joint Bookrunner(s) might engage in transactions that stabilise, maintain or
otherwise affect the market price of the Notes (or beneficial interests therein) during and after the
offering of the Notes. Specifically, such Person(s) might overallot or create a short position in the Notes
(or beneficial interests therein) for their own account by selling more Notes (or beneficial interests
therein) than have been sold to them by the Issuer. Such Person(s) might also elect to cover any such
short position by purchasing Notes (or beneficial interests therein) in the open market. In addition, such
Person(s) might stabilise or maintain the market price of an investment in the Notes by bidding for or
purchasing Notes (or beneficial interests therein) in the open market and might impose penalty bids,
under which selling concessions allowed to syndicate members or other broker-dealers participating in
the offering of the Notes are reclaimed if Notes (or beneficial interests therein) previously distributed
in the offering are repurchased in connection with stabilisation transactions or otherwise. The effect of
these transactions might be to stabilise or maintain the market price of an investment in the Notes at a
level above that which might otherwise prevail in the open market. The imposition of a penalty bid
might also affect the market price of an investment in the Notes to the extent that it discourages resales
thereof. No representation is made as to the magnitude or effect of any such stabilising or other
transactions. Such transactions, if commenced, may be discontinued at any time. Under English law,
stabilisation activities may only be carried on by the Stabilisation Manager(s) (or Persons acting on
behalf of any Stabilisation Manager(s)) and only for a limited period following the Issue Date.

Investors in the Notes who wish to trade interests in the Notes on their trade date or otherwise
before the Issue Date should consult their own advisor.

BBVA, one of the Joint Bookrunners, is the controlling shareholder of the Bank as described
in the Base Prospectus. All or certain of the Joint Bookrunners and their respective affiliates are full
service financial institutions engaged in various activities, which might include securities trading,
commercial and investment banking, financial advisory, investment management, principal investment,
hedging, financing and brokerage activities. The Joint Bookrunners and/or certain of their respective
affiliates might have performed investment banking and advisory services for the Issuer and/or the
Issuer’s affiliates from time to time for which they might have received fees, expenses, reimbursements
and/or other compensation. The Joint Bookrunners and/or certain of their respective affiliates might,
from time to time, engage in transactions with, and perform advisory and other services for, the Issuer
and/or the Issuer’s affiliates in the ordinary course of their business. Certain of the Joint Bookrunners
and/or their respective affiliates have acted and expect in the future to act as a lender to the Issuer and/or
other members of the Group and/or otherwise participate in transactions with the Group.
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In addition, in the ordinary course of their business activities, the Joint Bookrunners and their
respective affiliates might make or hold a broad array of investments and actively trade debt and equity
securities (or related derivative securities) and financial instruments (including bank loans) for their
own account and for the accounts of their customers and might at any time hold long and short positions
in such securities and instruments. Such investments and securities activities might involve securities
and/or instruments of the Issuer and/or its affiliates. In addition, certain of the Joint Bookrunners and/or
their respective affiliates that have a credit relationship with the Issuer and/or any of the Issuer’s
affiliates might from time to time hedge their credit exposure to the Issuer and/or any of its affiliates
pursuant to their customary risk management policies. These hedging activities might have an adverse
effect on the trading price of an investment in the Notes.

The Joint Bookrunners and their respective affiliates might also make investment
recommendations and/or publish or express independent research views in respect of such securities or
financial instruments and might hold, or recommend to clients that they acquire, long and/or short
positions in such securities and/or instruments.

The Bank has agreed in the Subscription Agreement, in connection with the issue and offering

of the Notes, to indemnify each Joint Bookrunner against certain liabilities, or to contribute to payments
that the Joint Bookrunners are required to make because of those liabilities.
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LEGAL MATTERS

Certain matters relating to the issuance of the Notes will be passed upon for the Bank by White
& Case LLP as to matters of English and United States law and by GKC Partners as to matters of
Turkish law. Certain matters of English and United States law will be passed upon for the Joint
Bookrunners by Allen Overy Shearman Sterling LLP and certain matters of Turkish law will be passed
upon for the Joint Bookrunners by Gedik Eraksoy Avukatlik Ortaklig.
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OTHER GENERAL INFORMATION
Authorisation

The most recent update of the Programme and the further issue of notes thereunder have been
duly authorised by a resolution of the Board of Directors of the Issuer dated 6 February 2025 and the
issuance of the Notes has been specifically authorised by a resolution of the Board of Directors of the
Issuer dated 6 February 2025.

Legal Entity Identifier (LEI)

The Legal Entity Identifier (LEI) of the Issuer is 5493002XSS7K7RHN1V37.

Listing of the Notes

Application has been made to Euronext Dublin for the Notes to be admitted to the Official List
and to trading on the Regulated Market. It is expected that admission of the Notes to the Official List
and to trading on the Regulated Market will be granted on the Issue Date, subject only to the issue of
the Notes. The Regulated Market is a regulated market for the purposes of MiFID II. The expenses in
connection with the admission of the Notes to the Official List and to trading on the Regulated Market
are expected to amount to approximately €7,240.

Listing Agent

Arthur Cox Listing Services Limited is acting solely in its capacity as Irish listing agent for the
Bank in connection with the Notes and is not itself seeking admission of the Notes to the Official List
or to trading on the Regulated Market.

Documents Available

For as long as the Notes are admitted to the Official List and to trading on the Regulated Market,
the following documents (or copies thereof) may be inspected at the registered office of the Issuer:

@ the articles of association (with a certified English translation thereof) of the
Issuer,

(b) the BRSA Interim Financial Statements and the BRSA Annual Financial
Statements incorporated by reference herein or, when published, copies of the latest audited
annual and unaudited interim financial statements of the Bank (in English) delivered by the
Bank pursuant to Condition 4.2 (for the purpose of clarification, such financial statements are
not, and shall not be deemed to be, included in (or incorporated by reference into) this
Prospectus),

(c) (i) the Amended and Restated Agency Agreement dated 15 October 2021
(including the forms of the Deed of Covenant and the Deed Poll), (ii) the supplemental agency
agreement thereto dated 18 July 2023, (iii) the second supplemental agency agreement dated
28 February 2024, (iv) the third supplemental agency agreement dated 23 July 2024, (v) the
fourth supplemental agency agreement dated 3 December 2024, (vi) the fifth supplemental
agency agreement dated 22 May 2025, and (vii) the sixth supplemental agency agreement
thereto dated the Issue Date relating to the Notes, and

(d) a copy of this Prospectus and the Base Prospectus.

In addition, for such period, copies of the documents described in clauses (a) through (d) are
(or, as applicable, are expected to be) available in electronic format on the Issuer’s website (as of the
date hereof, at: https://www.garantibbvainvestorrelations.com/en/debt-information/year-
listt GMTN/48/472/0); provided that: (i) the articles of association of the Issuer can be found at

51


https://www.garantibbvainvestorrelations.com/en/debt-information/year-list/GMTN/48/472/0
https://www.garantibbvainvestorrelations.com/en/debt-information/year-list/GMTN/48/472/0

https://www.garantibbvainvestorrelations.com/en/corporate-governance/detay/Articles-of-
Association/103/434/0 and (ii) with respect to such documents (or portions thereof) that are
incorporated by reference herein, see “Documents Incorporated by Reference” above. Such websites
do not, and shall not be deemed to, constitute a part of, nor are incorporated into, this Prospectus and
have not been scrutinised or approved by the Central Bank of Ireland.

Clearing Systems

The Rule 144A Global Note(s) has/have been accepted into DTC’s book-entry settlement
system and the Regulation S Registered Global Note has been accepted for clearance through Euroclear
and Clearstream, Luxembourg (CUSIP: 900148 AHO, ISIN: US900148AHO05 and CFI Code: DBXUGR
with respect to the Rule 144A Global Note(s) and ISIN: XS3106498051, Common Code: 310649805
and CFIl Code: DTFNFR with respect to the Regulation S Registered Global Note). For the FISN for
each Global Note, please see the website of the Association of National Numbering Agencies (ANNA)
or alternatively sourced from the responsible National Numbering Agency that assigned the
corresponding ISIN.

Scheduled payments on each Note will be paid only to the Person in whose name such Note
was registered in the Register at the close of business on the applicable Record Date. With respect to
Notes represented by a Global Note on a Record Date, this thus means that payment will be made by
(on or behalf of) the Issuer to the applicable Clearing System (or its nominee or depositary) and, as a
result, each holder of a beneficial interest in such Global Note should consider that such Clearing
System might credit the account of its applicable direct participant(s) only after receipt of payment from
the Issuer (including potentially applying such credits on a later day) and/or might use a different
application process (such as a record date that differs from the Record Date), which payment such direct
participants might themselves only credit to the account of their own customers as per their own timing
and other procedures (and so on through any indirect participant(s) until the ultimate investor’s account
is credited with funds). As noted in the Base Prospectus, payments by Clearing Systems to their direct
participants and then by such direct participants (and indirect participants) to their own customers will
be governed by standing instructions and customary practices and will be the responsibility of the
Clearing Systems and such participants and not of the Issuer. For example, notwithstanding the Record
Date established in the Conditions of the Notes, the Issuer has been advised by DTC that, through
DTC’s accounting and payment procedures, DTC will, in accordance with its customary procedures,
credit payments received by DTC on any payment date based upon DTC’s Direct Participants’ holdings
of beneficial interests in the Notes on the close of business on the New York Business Day immediately
preceding each such payment date (and Direct Participants and Indirect Participants are expected to
credit such amounts to the accounts of DTC Beneficial Owners, which credits will be made pursuant to
such Participants’ procedures). A “New York Business Day” for these purposes is a day other than a
Saturday, a Sunday or any other day on which banking institutions in New York City, New York are
authorised or required by law or executive order to close.

As of the date hereof: (a) the address of Euroclear is Euroclear Bank SA/NV, 1 Boulevard du
Roi Albert 11, B-1210 Brussels, Belgium, (b) the address of Clearstream, Luxembourg is Clearstream
Banking S.A., 42 Avenue JF Kennedy, L-1855 Luxembourg and (c) the address of DTC is Depositary
Trust Company, 55 Water Street, New York City, New York 10041, United States of America.

No Material Adverse Change or Significant Change

As of the date of this Prospectus, the Issuer hereby confirms that, other than to the extent
described in (including in the information incorporated by reference into) this Prospectus, there has
been: (a) no material adverse change in the prospects of the Issuer since 31 December 2024, (b) no
significant change in the financial performance of the Group since 31 March 2025 to the date of this
Prospectus and (c) no significant change in the financial position of the Group since 31 March 2025.
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Legal and Arbitration Proceedings

Neither the Bank nor any other member of the Group is or has been involved in any
governmental, legal or arbitration proceedings (including any such proceedings that are pending or
threatened of which the Bank is aware) in the 12 months preceding the date of this Prospectus that might
have or in such period had significant effects on the Bank’s and/or the Group’s financial position or
profitability.

Interests of Natural and Legal Persons Involved in the Issue

Except with respect to the fees to be paid to the Joint Bookrunners, as far as the Bank is aware,
no natural or legal person involved in the issue of the Notes has an interest, including a conflicting
interest, that is material to the issue of the Notes. It should be noted that BBVA, one of the Joint
Bookrunners, is the controlling shareholder of the Bank as described in the Base Prospectus (see
“Ownership” in the Base Prospectus).

Independent Auditors

The BRSA Annual Financial Statements as of and for the years ended 31 December 2024 and
2023 incorporated by reference in this Prospectus, have been audited by Giiney Bagimsiz Denetim ve
Serbest Muhasebeci Mali Miisavirlik A.S., a member firm of Ernst & Young Global Limited (“EY?”),
independent auditors, in accordance with the Turkish Auditor Regulation and the Standards on
Independent Auditing that are part of the Turkish Standards on Auditing published by the POA, as
stated in their audit reports incorporated by reference herein.

The BRSA Interim Financial Statements as of and for the three months ended 31 March 2025,
incorporated by reference in this Prospectus, have been reviewed by EY, independent auditors, as stated
in their review report incorporated by reference herein. EY’s review report notes that: (a) a review of
interim financial information: (i) consists of making inquiries, primarily of persons responsible for the
financial reporting process, and applying analytical and other review procedures and (ii) is substantially
less in scope than an independent audit performed in accordance with independent auditing standards
and (b) it does not express an opinion. Accordingly, the degree of reliance upon their reports on such
information should be restricted in light of the limited nature of the review procedures applied.

EY, independent auditors and independent certified public accountants in Tirkiye, is authorised
by the BRSA to conduct independent audits of banks in Turkiye. EY is located at Maslak Mahallesi
Eski Bilyiikdere Cad. Orjin Plaza No:27 Kat: 2-3-4, Daire: 54-57-59, 34485 Sartyer, Istanbul, Tiirkiye.

The EY review reports included in the BRSA Interim Financial Statements and the EY reports
included in the BRSA Annual Financial Statements contain a qualification (see “Risk Factors—Risks
Relating to the Group and its Business—Other Group—Related Risks—Audit Qualification” in the Base
Prospectus for further information).

Material Contracts
The Bank has not entered into any material contract outside the ordinary course of its business

that could result in the Bank being under an obligation or entitlement that is material to its ability to
meet its obligations to investors in respect of the Notes.
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