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Good morning. U.S. President Trump's announcement of certain exemptions regarding the tariffs set to take effect on April 2
led to gains of up to 2% in U.S. stock markets yesterday. While U.S. and European futures are slightly in the negative territory
this morning, Asian markets exhibit a mixed outlook. Borsa Istanbul saw a rebound of nearly 3% yesterday. There is capital
inflow; however, we estimate that these purchases are primarily government-driven, meaning we cannot yet speak of a broad-
based market inflow. Nevertheless, the stabilization in exchange rates and interest rates could support a rebound in Borsa
Istanbul following recent sharp losses. We expect high volatility to persist, but short-term positions may be considered with
close attention to support and stop levels. From a medium- to long-term perspective, the BIST 100 index targets remain above
14,000. On today’s economic calendar, domestic data releases include real sector confidence and capacity utilization, while in
the U.S., housing sector data and confidence indices take the spotlight. Additionally, Treasury and Finance Minister Mehmet
Simsek is expected to hold a teleconference with international investors at 16:00 local time. Turkey's 5-year CDS premiums
start the day at 316 basis points, slightly lower than yesterday.

Macro and Politics

* Based on our calculations upon the CBT’s analytical balance sheet, we estimate that during the week of March
14 - 21, the net international reserves slumped by USD12bn to USD61.8bn and the gross FX reserves slid by
USD8bn to USD163.2bn. We anticipate that the official reserve data, set to be released on Thursday at 14:30 local time,
will likely reflect a similar trend in line with our calculations.

* The CBT will release the March Real Sector Confidence Index and Capacity Utilization Rate @ 10:00 local time
today. The Real Sector Confidence Index (RSCI) further improved to a level of 102.4, up from 100.9 in February, while the
seasonally adjusted RSCI rose slightly to 102.8, up from 102.6. Additionally, the Capacity Utilization Rate (CUR) showed a
modest change, with the unadjusted CUR edging down to 74.5% from 74.6%, while the adjusted CUR increased to 74.9%
from 74.8% in February. Despite the increase observed in the unadjusted Real Sector Confidence Index (RSCI) in January,
the leading indicators across the board pointed to a weakening on an m/m basis in the first month of the year. However,
leading indicators data for February signal a renewed recovery trend in economic activity. We observe that upside risks to
our 2025 growth forecast of 2.6% are rising. Our baseline scenario for this year assumed that, following a decline in
annual growth in the first quarter of 2025, a recovery in economic activity would take center stage from the second
quarter onward, leading to a full-year growth rate of 2.6%. However, incoming leading indicators suggest that the
anticipated slowdown in the first quarter may not materialize to the extent we had initially projected. Hence, the
trajectory of growth dynamics continues to pose a risk to the disinflation process.
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Sector and Company News

e ARDYZ announced a contract increase worth TL40.5mn for the procurement of consultancy services required by the
General Directorate of Geographical Information Systems.

e AZTEK decided to distribute a gross cash dividend of TL1.36 per share. The gross dividend yield stands at 3.40%.

e KOZAL decided to hold an auction for the sale of its property located in Istanbul, with a minimum starting price of
TL950mn + VAT.

e YUNSA decided to distribute a gross cash dividend of TL0.04 per share. The gross dividend yield stands at 0.65%.

Share Transactions

Type (Buyback / From

Share in Capital after

Company Market) & of lots Transaction Price (TL) e

LERMNH LEMANH Buybadk 02287 1683 LR
AHGAT AHGAT Buyback 1.409.204 20.72 1.92%
GRTHO GRTHO Buyhack 25.000 253.00 oz
ENERY ENERY Buyback 1884328 3.13 1.35%
THY A THYAD Buyback 67.500 20704 Oud2%
¥YLGD WiGD Buyback 126,000 851 O.96%
AVGYD AVGEYO Buybiack 225000 9.52 0.20%
ALKLC MLELC Buyback 50.000 .59 3.02%
KOCMT KOCMT Burybiack 305.000 11.50 ol
EBAAS BIMAS Buyback A06.48 2.14%
PREME PREME Buybiack 1703 0.89%
ERVGD KRWGD Buyback 2.02 1.65%
HLGYD HLGYD Busyhiack 234 2.27%
BALSU BALS Buyback 1456 Ouiite
FRIGO FRIGD Buyback 7.52 3.38%
SUNTE SUNTE Buyhack 7438 ool
RWGYO RYGWD Buryback 500,000 11.90 0.81%
IC ICTAS INSAAT SAN. VE TIC. A% ENTRA Market 3.574.607 9.80 0.B5%
RUZY SANAT FAALWETLER] TARIM EMNERN SAMAYI VE TIC ALMAAD Marigt 550,000 6.95 2.2

ADESA MAGATACILE TEKSTIL VE DERI SAMTIC. A5 DESA Market 100u0O00 7.90 1.28%
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Important Disclosures

Disclaimer

This document was produced by Tacirler Yatinm Menkul Degerler A.S. (“Tacirler Investment”), solely for information
purposes and for the use of the recipient. It is not to be reproduced under any circumstances and is not to be copied or
made available to any person other than the recipient.

This document does not constitute an offer of, or an invitation by or on behalf of Tacirler Investment to any person to buy
or sell any security. The information contained herein has been obtained from published information and other sources
which Tacirler Investment considers to be reliable. Tacirler Investment does not accept any liability or responsibility
whatsoever for the accuracy or completeness of any such information. All estimates, expressions of opinion and other
subjective judgments contained herein are made as of the date of this document.

Recipients of this document are urged to base their investment decisions upon their own appropriate investigations that
they deem necessary and they should make their own independent decisions as to whether an investment or instrument is
proper or appropriate based on their own individual judgment and their risk-tolerance. Any loss or other consequence
arising from the use of the material contained in this publication shall be the sole and exclusive responsibility of the
investor and Tacirler Investment accepts no liability for any such loss or consequence. Not all investment strategies are
appropriate at all times, and past performance is not necessarily a guide to future performance.

Tacirler Investment may, from time to time, have a long or short position in any of the securities mentioned herein and may
buy or sell those securities or their derivative securities thereon either on their own account or on behalf of their clients.

Tacirler Investment may perform or seek to perform securities, investment banking or other services for such issuer or its
affiliates presented in this document.
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