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Ladies and Gentlemen,

RE: European Bank for Reconstruction and Development
Report Pursuant to Rule 3 of Regulation EBRD

Enclosed herswith are two copics of a report of the Europeaﬁ Bank for Reconstruction

and Development dated 9 May 2002, filed pursuant to Rule 3 of Regulation EBRD with
respect to the issuc by the Bank of the securities mentioned in such report.

Yours sincerely,

EUROPEAN BANK FOR RECONSTRUCTION AND DEVELOPMENT

e Co L

Duly Authorised Officer

o One Eashange Square, London ECZA 20N, United hingdom
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UNITED STATES £ 3 U

SECURITIES AND EXCHANGE COMMISSION
450 Fifth Street, N.W.
Washington, D.C. 20549

RECDS.E.C.
MAY 9 2002
L

REPORT OF
EUROPEAN BANK FOR RECONSTRUCTION AND DEVELOPMENT
In respect of the issue of the Bank’s
USS$ 200,000,000 Turkish Lira-Linked Zero Coupon Notes
due May 12, 2005
pursuant to its
EUR 20,000,000,000 Euro Medium Term Note Programme

Filed pursuant to Rule 3 of Regulation EBRD
Dated May 9, 2002



The following information is filed pursuant to Rule 3 of Regulation EBRD in respect of the issue
of the United States Dollar (“US$”’) 200,000,000,000 Turkish Lira-Linked Zero Coupon Notes
due October 3, 2003 (the “Notes”) of the European Bank for Reconstruction and Development
(the “Bank”) pursuant to the Bank’s EUR 20,000,000,000 Euro Medium Term Note Programme.
As authorized by Rule 4 of Regulation EBRD, certain information is to be provided in the form
of a Prospectus dated August 31, 2001, as supplemented by a Pricing Supplement dated May 9,
2002 (together, the “Prospectus”).

Item 1. Description of Obligations

The Notes, the terms of which are described in the Prospectus, will be direct, unsecured
obligations of the Bank. Citibank, N.A. will act as Agent of the Bank with respect to the Notes.

Item 2. Distribution of Obligations

The Bank entered into a Purchaser’s Confirmation dated May 8, 2002 pursuant to a Programme
Agreement dated August 31, 2001 with Deutsche Bank AG. Under the terms of the Purchaser’s
Confirmation and Programme Agreement (together, the “Agreements”), Deutsche Bank AG has
agreed to purchase the Notes. The obligations of Deutsche Bank AG are subject to certain
conditions as set forth in the Agreements.

Item 3. Distribution Spread

Selling Discounts and Net Proceeds to the Bank

Price to the Public Commissions
Per Unit 38.59% — 38.59%
Total US$ 77,180,000 — US$ 77,180,000

Ttem 4. Discounts and Commissions to Sub-Underwriters and Other Dealers

None.

Item 5. Other Expenses of Distribution

The Bank has agreed to pay the fees and expenses of its legal and other professional advisers.
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Item 6. Application of Proceeds

The net proceeds to the Bank from the sale of the Notes offered hereby will be included in the
ordinary capital resources of the Bank and used in its ordinary operations.

Item 7. Exhibits

(a) Copy of an opinion of counsel as to the legality of the Notes.

(b) (1) The Programme Agreement dated August 31, 2001.1
(i)  The Purchaser’s Confirmation dated May 8, 2002.

(i)  The Agency Agreement dated August 31, 2001 Rl

(©) 6] The Prospectus dated August 31, 2001.
(i)  The Pricing Supplement dated May 9, 2002.

TPreviously filed with the Securities and Exchange Commission on September 28, 2001.
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Ja¢ Recanstructioa and Dewdapmmen.

(FaE 3372 orudly osepn pra 2/Q7 GM)

Office of the General Covnid

Mermili Lynch Intarnational

and the othar Dealers reférred ta
m the Programma Agreematt’
(az defined below)

(the "Dealers”)

c/o Memill Lynch Iniernational
Ropemaker Place

25 Ropeamaker Smest

London EC2Y SLY

Dear Siss,

51 Angust 2001

In my capacity as General Course] of the Puropean Bank for Recoostrucion aad
Developmen (the “Bank") 1 have examined, inter alia, the folléwing documents fisted
below in connection with the updais of the ewro 20,000,000,000 Euro Medium Tam
Note Pragramme (the "Programme”) and the issue of Notes (ths "Notra") therevnder
from tme 1o time

(2)

®

©

The Agreameat Estzblishing the Bank, e By-Laws of Uhe Bank and
the Rules of Precedurs of the Baard of Dirextors of the Bank;

The 20C] Borrowing Prograomme which was approved et 2 mectmg of
the Board of Directors of the Baak held on .12 Decembar 2000,
suthorising the Bank’s 2001 Bomrowing Programme of up lo Ewo
2,000,000,000 for the Bank’s m-ecl'rum to long t&rrn deby;

Tae Treasury Autfiarity which was approved ar a meeting of the Ecard
ufDir::zars of the Bank held cn 5/10 July 2001,

The thinutes of the me2tiogs of the Board of Dirsctors of the Back =
whnich the 2001 Barrowing Programme and the Traawry Authomty
wers adopted,
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The amended and restated Programme Ageemenz, dated 31 Aagum
2001, berween the Bank and the Dealers, ralating (o the Programme
{thc "Programme Agresmen'):

Tae amended and restated Agency Agreement, datsd 31 August 200
(the “Agency Agreeman”),

The amendzd end restated Deed of Covenam, dated 3 August 20C],
relazing 1o the Programme (ths "Decd of Covenant');

Tha Prospecius, dated 31 August 2001, relating 1o the Programune (the
"Prospecwus”), and .
The forms of the Notes (which may be in registered or bearer and in
global ar dafinitive farm).

Based on my examication of the d0cumetts described zbove and such gther docursents
and marnery 35 we 0 my judgemenm neceasary for the purpases af this opmion, 1 am of
the opmion that: '

(i)

()

(i)

(iv)

)

The Bank s duly sstablished and exsting under the Agrsement
Establishing the Bank

Tha Prograsame Agreemamt has been duly auihomasad, execuied and
deliversd by the Bank and is a vabd and legally binding agreament of
the Bank

The Agmmoy Agrezment bas been duly authorised, exeamed and
dalivered by the Bank and is a valid and legzlly binding agreement of
the Bazk,

The Deed of Covenam has beon duly =utharised, executes and
dediyurad by tne Bank and i 2 valid and legally binding covenant of the
Bank.

The creztion, iesus, sxecution, ssle and delivery of Notes under the
Frogramme, subject lo compliance with the Bank's borrowing lmiis
authorised for Ume 10 time by the Board of Dirsciars af the Bank
have bees duly auttorised by the Bank and. when such Notes have been
authemticated in accordance wath the Apency Agresment, such Notem
will coastute valid and legally inding cbligatons of wie Bank in
accardance with thew terms.

4"
Al consems, approvels end other aothorisations required under Uie
Agreememt Estabifismng the Bank for the execusion and delivery cof the
Progamme Agresmam, the Agency Agreemsnt and iz De=d of
Covenant under the Programme have besn obtsined. ‘

.
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{vi) The Notzs, the Deed of Covenant and the Agency Asr=emen conform
m 2] m=tarial respacty 10 the descriptions thereof in the Prospectus,

(viti,) The staizments la the Prospectss with respecr o the Apreement
Zstabfaing tha Bank are trux and correct in 2ll mazerial respacts.

o In giving the opindons in paragraphs (ii), (1), (iv) and (v) above, | express no opinion -

' ‘o as to English law, which lsw is said 10 govern the Programune Agreement, the Agency
Agreement. the Deed of Covunarm and the Notés and as to which I undersrand tmt
Ligklatars will defiver you ag opinian of even date herewith; nor de I exprass aay
opinian a3 1o the laws of any ochér jurisdicuan. :

This opinian 1« ziven io fe Dealers 2s dealers wnder the Programme in comsectivn

with the Programme and io any further Desler appainted uader the Programme (as i

N the opinicn had brcn sddressed o such further Desaler on the date berzaf) in

- - compecticn with the Programme. You may give copies of this omaion to.your legal
advizars and to the paying agemts wha may rely on it as though it were 2jsg addrested
0 them.

Yours fasthfully,

Exmanue! Maurice
Gedera! Counvel
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2. MAY, Lyuyg tl-Jv CHINNLIN LY wpir gy
Reutsche Bank E
. Duutsthe Bark AG London
Winchaster Mouga
8 May 2002 1 Great Winchestar Streer
. Lenden EC2N 2DR
To:  European Bank for Recanctruction snd Development Tal  «44 (0) 20 7645 S000
Aftertion; REYIger Woggpn Far «24 (0} 20 7645 4455
Dzur Sirs,

European Bank far Reconstruction and Developmeant
o USD 200,008,000 TRL Linked 2ere Caupon Notes due 12 May 2005
'sgued pursusnt ta 3 Eure Medium Note Programem

We hereby contirm ihe fellowing agreement for the lssue to us of Netes under ihe aboye -
Programima purcuant fo s termy of lssue eat ot in the Pricing EwPpiamant which wa are faxing
herewih,

We sonfirm thar

) we egree with the [seuel, for Rdeif and an agent fof the Deslers (ae defined in the

Programme Agraement dated 31 August, 2001, a5 ey 59 amendad or supplemented

; from e o UMe), » e bound by the pravisions of the Pragemma Agreement, save

v clapsss 3 fo 7 (incfusive) and § to 13 (nelusive) of hat Agreemant, as if we were
: expressed 1o be g Dealst therain;

{fh Netwithstanding the provigiens of Clsuas 8 of the Fragramme Agreeimient. we agree (0 pay.
5 (8)  the fees and expenses of our lsgal sdvisers:

(6} it expenses In connectipn with the fssum, muthentication, packaging and Initisl
delivery of ihe Not2s and the prsparation o tha Gichal Nates, the preparation and
printing of tha Notes, tha ralavant Pricing Supplement gnd any emendmsnts or
supplements therete, if any, and

(&) the cust of any publiclly agreec by the Igslier in coanestion with the issus of the
Notes.

Upon issue the Notes shauld Be oreditad 1o sur aseount with T2, azmount numbper 2823,

In addﬂon we canfirn that the provialens of slmuse 38(v) of the Pmgramme Agregment will not
Apply  ralatien 1o thia issue of Notas,

Ths e} proseeds of the [seue ara USO 77,180,000 which, audjeet 1o the provisions of the
Fragramme Agreemerm, will B8 paid to you or 10 your ordar on thy 18sus Date specifing in the

Pricing Supaiemen!.
CRwenn it iy GUSTViEY Boaid: MRME Repiar Dayowne Drnt 45 ¢ raguisng by (ho FSN b oy candun o
‘ , ueﬁ”&”&bﬁ& ey BT ES N (T F & Fiook SIS NeopaTie?
" “Thamys R, Fezhee. Trvass on devsatenck _r. T Fears Rapubfe of Quooty MRE Na. 30 &0 Oty Sowst of

—3

Eearblue o Main: B roet Reshuer no. m Brgiod GRICED0S.
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" Ly g (1w ®AViamirs mica ww

RLautsche Bank

Plgasa comirm your agmmununmmmsmmpwﬂmmandfwng Pack 12 ue a copy of the
following Fﬁ:hd Supplement.

Fon

2077057
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PRICING SUPPLEMENT

9 May 2002

European Bank for Reconstruction and Development
Usk 200,000,000 TRL Linked Zero Coupon Notes due 12 May 2005
issued pursuant to a Euro Medlum Notz Programme

Terms psed herein shall ba deemed 10 ba datined a3 such for the purposes of the Conditions. A
further explanation of such terms 15 aet out In the Prospectus in the section headed “lssue

Procedures”

Symmary of the Notes

1 Speciiied Currency:

2 Nominal Amaunt:

3 Type of Nole:

4 jssue Dale:

5 lssus Prics;

e Maturity Date:

7 Fungible with existing Notes:

Pricing Supplemenl to be read in
oonjunction with Praspecius dated:

Form of the Notes

g

10
11
12

18

Form of Note:
Specified Denomination(s)
Exchange of Bearer Notas:

() Talons tor future Coupons fo be
attached to definitive Searar Notes;

(b) D=ate(s) en which the Taions
mature;

{a) Registared holder ol
Regstered Giobal Note;

R0ZDBASE7/4 Ow/OE May 2007

ush

US> 200,000,000

Zero Coupon

10 May 2002

38.58 per cont. of the Nominal Amount

12 May 2005, subpject to the provisions of
Annex A

Nu

37 August 200t as amended and
suppiementied by the Supplemental Listing
Pzriculars dated 14 Jenuary. 2002.

Registered
yso 1¢,000
Not Applisable

Noi Applicabie
Nat Applicable

Ceds & Co. a3 nominee for the

Depository Trust Company, New York

{the “DTC") :

cs Lré tredy min 0209 0010
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() Exchange of Registarad Global

The Registared Global Nota ghall be
Note:

exchangeabls, in whols o? in part, for
dsfinitive Registerad Notes anly in the
foliowling circumstances:

{1  upon the occurrence of an Event
of Default;

(i) f Clearstream, Luxembourg ot
Eurociear is closed for business
for a contfnucus pariod of 14 days
{other than by reason of holiday,
statutory or otherwise) or has
announcad an Intention
permaneantly to cease busingss ar
has in tact done so and no
gitemative clearing system is
available; .

Iy i DTC notlfles the (ssuer that it s
no ienger willing or able to
discharga properly its
responsibiliies ag depositary with
respect to the Registerad Global
Nofe of ceases to be a “clearing
sgency” registarad under the
Unitad States Securities

Exchange Act of 1834, as

o : amengded, or is at any time no

longer eligible to act as sush, ang
the Issuer i3 unabis 10 locaiw 2
qualified succassor within 80
gays of receiving notice of such
tneligibility on the part of DTC and
the Registrar has recaived a
natice from Ceds & Co.
requesting an exchange of a
specifiad amount of the
Registered Global Note for
definitive Registered Notes.

Far this purpose, the fifth paragragh ©f
ihe Raglstared Global Note shall be
deemed o be amendad accordingly.

Provigions relating to Inltial Payment
14 Partiy Paig Noles; Na

AC2063537/4 Ca/08 May 2007 "¢ 5 lre vadit mtn 02090010
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YEST AVAILABLE gopy

Provisions relating to Interest

15 Interest Commancement Dato. \gl Applicabie

Fixed Rate Notes:

16 (a) Flxad Rats{s) of Interest: Nat Applicabie
{o)  Fixed Interest Data(s): Net Applicable
g (¢) Iniual Broken Amounmt per Not Applicable
o denomination:
(8} Final Broken Amount per Not Applicable
dsnomination:
h {8) Fixad Day Count Fraction: Not Applicable
";; {)  Business Day Convention: ' Not Applicabls
‘ (g) Business Day definition ¥ Nat Applicable
differemt  from that in Condition
Aa)iin):
y (h) Caloulation of Interest to be Not Applicable

adjusted in accordance with Business
Dey Convention spechtisd above:

e S

Zero Coupon Notes:

17 (8) Accrua Yald 37.235 pet gent. par annum
: e {5y  Reference Price: R 38.58 psr cent. of the Nomingl Amaunt
nf the Notes
“ . (C} Other fOFmeE or besls far Not App[]cable
A determining Amortized Face Amount;
1
(dy Day Count Frastion in relation Natwithstanding Conditions 5(d) (il and
o Early Redemption Amounts and S{h}, any amount shall be calculated on
A {ate paymani. the basis of Actwal/B85 [Fxed) es
" detinad in Condition 4(b)(V)(B)
Floating Rete Notes and [ndexed Notes:
18 (8 Manner in which Rate of Nat Applicable
(nterest is to be determined:
o by  Margin(s). Not Applicable
N (e} Minimum interest Rats (Il any): Not Applicabia
o AC2083547/4.04/08 Moy 2002 T T T s're wodir man 0208 0090
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{d) Maximum Interest Rate (if any):
{e) Floatng Day Cbunt Fraction:
it iISDA Datermination:

(a) Floating Rate Option:

(b} Designatec Maturity:

(c) ResetDate.

If Screan Rate Datanmination:

(2) Pefarence Rate;

(&)  Rslevant Screen Pege,

{c) Interesi Delerminalion Date:
if indaxad:

If Rate of Interesi not to be
determinsd by ISDA or Screen Rata
Determination or by raference 0 an
index or Formuia®

Ganeral Proviglans for Flaating Rate
Noles and Indexad Notes:

(2) Specified Period (ang, In the
case of Notes whefs the |nterest
Payment Datal{s) are fixed, the
Interest Payment Date(s)):

(b}  Business Day Convention:

(€} Business Day definition if
diffsrent trom that in Condition 4(b){}):

(@) Tarms relating to calculation of
imersst Amount:

(e) Pany responsible for
calculation of Interest:

() Any amendment to the
detinitior in Condition 4{b}{ii} o Euro-
zone;

Provisions regarding Payments/Dellveries

24 Definitlan of “Payment Business Day”
for the purpose of Conditlon 6(s) il
diterent to that set out in Conditlon &:

AQ2063537/4 0a/08 May 2002

Not Agplicabls
Not Applicable

Not Applicable
Not Applicabla
Not Applicable

Not Applicabie
Not Applicable
Not Applicable
Not Applicable
Not Applicable

Notl Applicable

Not Appiicable
Not Applicable

Nus Applicabie

Not Applicable

Not Applicabls

For the purposes of Condidon 6(s).
“Paymen! Business Day” means any
day (ether than a Saturday or Sunday)
on which commercial banks and forelgn

——-:‘: g lre tredir nun 0208 0010
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exchenge markets 4re open for
husiness in istanbuyl, London, New York
City, and the relevant place of
rresentation

Not Applicable
Nat Applicable

No

No

See Annex A

Not Applicable

Not Applicable

See ahnsx A

Non-Syndicated

Neuteche Bank AG London

Nat Agplicable

Republic of Turkey

The Purchaser has reprasented and
agread that it has nat and will not offer
or sell any Notas, directly or indirectly,
i the Republic of Turkey or to any
person or corporate or other anifty
restdant in the Ropublic of Turkey
gxcept (n accordance with the:
applicable laws and regulations of the
Republic of Turkey in force frem time to
time,

o
25 Oual Currency Notas:
26 Physically Settisd Notes:
Provislona ragsrding Redemption/Maturity
27 () Redemption at issuer's option:
(b) Aedemption at Motsholdar's
option:
28 (a) Final Radempilon Amount lor
each Note (other than an indsxad or
Formula Nots where the Index or
formule appliss to the redemption
o amount):
{p) Final Redemption Amount tor
each Indexed Nola where the Index
or Formula appiies to the Final
Redamption Amount
29 Instaiment Note*
30 garly Redemption Amount for each
Note payable on sn even! of default:
Distribution, Clearing and Settlement Provisiens
31 Mathod ot distribution;
32 If syndicatad, names of Managers o,
r  non-syndicated names of
Purchasars.
k] Stabllising Dealer/Manager:
34 Additional sales restrictions:
o0
A02063557/4 0&/08 May 2007 - -

& 2 te 1rodit mn 0208 0010
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35 Detalls of  addittonal/aitemative None
clearing system approved by the
el Issuar and the Agant: .
36 Common Coder 014762469
1SIN Ceda: LiS29874QAZ72
CUSIP Number: 29874QAZ7
87 Listing: Official List of the UK Listing Authority
and irading en ihe London Stock
Exchange.
38 in the case of Notes danominated In Not Applicable

the currency of a country that
subsequently adopts the euro in
accordance  with  the  Treaty
gstaplishing " the Eurcpean
Community, as amenged by the
Treaty on European Union, whether
the Notes will include a
redgnamination clause providing for
the radenomination of the Speclified
Currency In euro (@

o “‘Redenomination Clause"), and, |f
so specified, the wording of the
Redenomination Cieuse in Ul and
any warding In regpect  of
radenominatisation - and/or
coneplidation (provided fhey are
fungibla) with other Notes
denominatad in euro,

39 Additiona! infermation: . The lasuer's annual raport for the year

2000 shall be deemed to be

incarporated In, and tw form part of, thie |
Pricing Supplement {(provided, hawgver,
that such document shall not form part

of the Listing Particulars).

f. For and on behalf of
BUROPEAN EANK FOR RECONSTRUCTION AND DEVELDPMENT

Ve b M Ao

By:
Duly Authorised Cfflcer

)

AU2083537/4.08/08 May 2002 i ) ) "¢ 8 us tredir min 0209 0010
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Applicetlon is horeby made to kst this issue of Notes pursuant to the listing of the Euro
20,000,000,000 Euro Medium Term Note Programma of Europasn Bank for Aeconstruction and
Davelopment (as trom 10 May 2002},

(4]
: CITIBANK, N.A.
‘ (as Agent)
By: ,
Duly Authorised Officer

o

r

X

5t

: O

L]

"

IR

;

o

Y

.
! ¢
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\\:

24
AD2063557/4.0%/08 May 2002 ' " ¢ e radi mm 0208 0010
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Annex &

0 Pravided no Inconvertibility Evert s subsisting or the Valugtion Date, (a) the Final
Redemption Amount in respect of aach Note shall be an amount in USD determined by the
Calculation Agant In accordance with the foliowing formula:

USD 10,000 X (FX,.., / FX,,)

and, (b} notwithstanding Condition 5(d), the Early Rademption Amount n respact of each
Note shall be an amount in USD detarmined by the Calgulation Agant in accordance with
"’ the tollowing formula:

Amortised Face Amount x (FX_ ../ FX..)
Where:

“Amartisad Face Amount’ means an amount calcuiated In accordance with Condition
S(d){iny;

. "X _ "means 1,350,000/1;

woa

“FX.. means the towsst of sugh firm ofiers (expressad as the number of TRL per aone
3 USD) from the Reference Dealers as the Calculetion Agent is able to obtain for the sale of
J TRL and the purehase of USD at or about 11:00 am London time on the Valuation Date for
, delivery on the Maturity Date {or the data sst tor sarly redemption pursuant to Condilion S,
o 86 the case may be). provided, however, that X nane of the Reference Dealers provides
such a firm quate, FX,, will ba datermined by the Calculation Agent in lte sole discretion,
aaling In good faith and In a commercially reasonabla manner.

"TAL® meang the lawful curtency of the Aspublic of Turkey;

“Reference Deaicrs” means {our leading dealsrs, banka or banking corporations, which

deal in the Domastic Currency, selected by the Celculation Agent in its sole disoration,
, acting in good faith and in & commercially reasonable manner, and acceptable to the
b Issver;

¢ “Calculation Agent” and “Erghange Agen” means Deutsche Bank AG London in

geeordance with the provi‘sions of the Calculation Agency Agreemsnt entefed into batween
the Issuer and the Caiculatlon Agent dated & May 2002 (as amended of supplemented
from time to time), (all referencas ta the Calcuiation Agent or Exchange Agent ghall include
any succegeor or successqrs to Dautsche Bank AG London as Calculation Agant or
Exchangs Agent in respect of the Notes). All determinations and calcuiations made by the
Calculation Agent shall be made in ils sole and absolute discration and shall be binding an
all parties:

“Vzluation Date” means the day which is two Busingss Days immediately preceding the
o Maturity Date {or the date set far eardy redemption pursuant to Condition 9, aa the case
; may be); and

“Business Day' means any day (other than a Saturday or Sunday) on which commargial
banks and foraign exchange markets are open for gensral husiness in Istanbul, London
and New York City,

(fi) Subject to the TRL Redempllon Option, if an incenvertibility Evont exists or is subsisting on
the Valuation Date then the Notes will be recigsemed on the Postponed Maturity Date in an
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amount aquai te the USD Setilement Amount and Noteholders will not be entitled to any
amounts nor any Interest o ather sum in respect of any such delay.

Whare:

“USD Settlament Amount” meane an amount m USD aqual to the TRL Redsemption
Amount convarted Into USD at the USD/TRL exchange rate for value on the Postponed
Maturity Date, as determinad by the Caiculation Agent in its sole and absolute discretion,
For the avoidanca of doubt, the USD Settlement Amount could be egual to zaro;

*TRL Rademption Amaunt™ means an amount in TRL determined by the Calculation Agent
in respect of each Nate |n accordance with ths following formula (which, for the avgldance
of doubt, if calcuiated in respect of the Postponect Maturfty Date, shall be TRL
13,500,000,000):

USD 10,000 x Issue Price x FX,,, X {1 + Non-compounder Yield x Number of
e Deys/365).

Where:

Nan-compounded Yield" means 52.998 per cert. per annum; and -

“Numbar of Days" means the number of calenger days from {and including) the Issue
Data to (but exciuding) the Valuatian Date;

“Postpansd Maturity Data’ means the thiny-second (32™) calendar day following the
originally scheduled Maturlly Dats;

“inconvertihillty Evert” means any aclion, svant or ¢lrcumstance whatsoever which, from &
legal or practical perspective;

0 has the direct or indireat effect of hindering, timiting or restricting the convertibilfy

of Domestic Curtency into Hard Currancy, or the transfer of Hard Currency from he

l.. Republic of Turkey to other sountries (inctuding, without limitation, by way of any

dolays, ingreased costs of discriminatory rates of exchange or any current or futura
rastrictions on repatriation of Domastic Currancy into Hard Currency); or

_ (il) results 1n the unavailabliity of Hard Currancy 1 the interbank foreign exchange
f market focated in the Republic of Turkey in sccerdance wih normal commarcial
" gractice

The occurrance of an Inoonvertibillty Event ehall be determinad by tha Calculation Agent in
its sgle discretion, 2cting in good falth and in & commercially regsonable manner. The
Caiculation Agem shal noiify the issuer, the Agent, the Clearing Systeme and the
Notsholdars of the aceurtence of an Inconvertibliity Event (*Inconvertibliity Notice"),

The Caiculation Agent shali nptify the igsuar, ths Agent, the Clearing Systems and the
Noteholdere 1f it datermines Ir its solp discration, acting in good falth and in a commearcially
reasonable Manner that, on the day that is thirty calendar days prior to the Valuation Date,
an !nconvertibilty Event has occurred and is suhslsting on that day,

"Hard Currency” meanz any of the lawful currencies of Cenada, Japan, the United
k Kingdom ang theg United Slates of Ameriua or the euro (2nd any successor cutrency 10 any
W such currancy); and

“Domestic Currency” means TAL;

-
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o (i

(a) Upon recept of an inconvertibillty Notica the Noteholders shall have the right to

glect to recalve the TRL Rademption Amount (Insteag of the USD Sefllement

Amount) (the "TRL Redemption Option™ by validly notifying the lssuer and the

5 Exchange Agent (attention: Marie Hamilan, Deusche Bank AG Londen, Global

\ Markets, EMTN, fax! «44 207 541 4078} (with & copy o the Calculation Agent

attentlon: Marie Hamifton, Deutsche Bank AG London, Giobal Markets, BMTN, fax;

+44 207 541 4D7B) {or such othar person, eddress or number as the issuer or

- Calculation Agem mzy nofify fram time {c time in accordance with the Condltions)

o o by deltvaring a written natice (“TRL Redemption Option Exercise Notice") o the

. aforementioned parties by no iater than the tanth Business Day bafore the

; Postponed Maturity Date (the *TRL Redamption Optior Expiry Date”} electing to

: recelve such TRL Redemptian Amauni and giving detalls of the nominal amount of

; Notes ownad by suah holder and giving inatructions for wire transter of such TRL

Redamption Amount to 2 TRL account. i the nolice is given ate or the Caleuiation

Agent considers that the information contained In Lhe noticé is Incompléte the

notice shall he deemed Invalidly given. Once given such notice shall be
irravocable.

I Sl

W L) Upon receipt of the TRL Redemption Option Exercise Notice the Exchange Agent
. will, on behalf of the |ssuar, arrangs {he transfar of the TRL Redemption Amount to
such acoount on the day which is the fourth Businees Day following tha TRL
1 Redamption Optlon Expiry Date (the *“TRL Rademption Option Payment Daw”),
"~ provided that the Natehoidar delivers the Notes free of payment to the Exchange
Agent’s DTG Account in the manner specified n the Inconvertibllity Notice prior to
the TRL Redemption Option Payment Date, but in no case later than the tenth
Business Day prior to the Postponed Maturity Date. The Exchange Agent spall
deliver the Notes so received te the Agent for canceliation upon the instructions of
the Issuer. The issuer will be discharged of iis obligations with raspect to the TRL
Redemption Amount by paymant of the TRI. Redemptfon Amount 1o or to the order
of the Exchanpe Agent.

(=S

{e) If no TRL Redemption Option Exarcise Notics is recelved by the Exchange Agent
before the TRL Aedemption Option Explry Date or the Notaholder fails to validly
give such TRL Redamption Option Exefoise Notice or o deliver the Notes free of

o payment to the Exchange Agent's Euraclear Acoount prior 10 the TAL Redemption

Option Paymem Date, the Noteholder shali forfeit any further claim to the TRL

. Redamption Amount and the Notes will bz redeemed agalnst recelving the USD

A Settiamant Amount on the Postponad Maturity Dato.

() For the avoldanoce of datibt, no addltional emounts shall be payable Dy the tgsuer in
respect ofthe period from the Meturity Dale to the Postponed Maturity Date or TRL
i o Redemption Qptlon Payment Date, as the case may ba,

. (8)  The record date for the purposes of DTC shall be two Business Days prior to the
o Postponed Maturlty Date.

‘ {(iv)  Market Disruption Evant
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(8)  inthe event that a Market Disruption Event oceurs or is subsisting on the Valuation 2
Date, the Maturfty Dats shal be postponed to the third Business Day on which the
Market Disruption Event is no longer subsisting, but no additlonal amounts shall bs
payable by the Issuer in respect of such postponemsnt.

{b) The accurrence of a Market Disrupton Event shall be datermined by Ihe

. Calcuiation Agent in its sole discretion, asting in good faith and in a commerclally

reasonable menner. The Caiculation Agent ehall notify the lasugr, the Notehoidars,

the Agent ang the Clearing Systems of such ogcurrence and shall aiso natify the
aforemantioned parties il the Market Disruption Event is no longer subgisting.

{c) Upon the terminafion of the Market Digruption Event the issuar will pay the Final
P Redemption Amount an the Maturity Date (as se postponed).

Far the purpose of the calculation of the Final Redemprion Amount, upon the occurrence of
8 Market Qisruption Event:

“FX,. Means the lowast of such firm offers (expressed as the number of TRL per ons

USD) from e Reference Dealers @s the Caiculation Agent fs able to obtain for the sele of "

TAL and the purchase of USD at or aboyt 11:00 am London time on the Market Disruptien i
e Valuation Date for dalivery on the third Business Day on which the Market Disruption Event

is no longer subsigting, providad, howaver. that it nona aof the Refarence Dealers providss

such a firm quote, FX, , will be determined by the Calculation Agant In #s sple dizcretlan,

aeting in good falth and in 2 commercially reasonebls manner; and

. “Market Dieruption Vajuation Date” means the first Business Day on which the Market
Disruption Event ig no fonget subs/sting.

For the avoidance of doubt, f an Inconvertibility Evant occurs or fs subsisting on the
Vaiuation Dats, the Notes will be redeemad In apcordance with the Inconvertibillty Evem
provisions Irrespective of the occurrenca of 3 Market Disruption Event.

RS "Market Disruption Evant’ means the occurrance of any eveni, excluding an inconvertib)lity
! Event, as a regult of which event the Calculation Agent is unable to datarmine any emount
falling to be determined by it pursuant to the terms of the Notes, which event shall include,
without limitation: '

" (i) & natural or man-made disaster, armed conflict, act of terrorism, riot, labour
o diaruption or any other circumstance heyand its comrol; or

‘ {m the enactment, pmmulgaﬁon;axecution"rariﬂcation or adoption of, or any change
l ’ in or amendment to, any rule, law, regulation or stewute {or in the applicability or

official nterpretation of any rule, law reguiation or statute) or the issuance of any
c order ar decree.
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