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Good morning. U.S. President Trump has announced the long-awaited country-specific tariff rates. We see that a 10% rate
has been adopted as the lowest tariff, and for many countries, additional customs duties have been imposed at half the final
rates applied to the U.S,, including VAT, SCT, and other taxes. Although the announced rates suggest that half of the total tax-
inclusive rates are being applied, in reality, customs duties have been increased for most countries. As a result, the initial
reactions to the newly announced tariffs indicate concerns about potential negative effects on inflation and economic growth,
both in the U.S. and globally. Consequently, global stock markets are experiencing significant selling pressure this morning.
Borsa Istanbul has already been going through a period of weak appetite, and the external developments could add extra
pressure today. In the BIST 100 index, the 9,300 / 9,400 support zone may be tested, while resistance levels can be observed
at 9,650 and 9,800. On today's agenda, domestic March inflation data will be monitored, along with growth-focused indicators
such as PMI and ISM in Europe and the U.S. Meanwhile, Turkey’s 5-year CDS premiums are starting the day at 309 basis points.

Macro and Politics

* TURKSTAT will release the March inflation figures today @10:00 local time. We anticipate a 2.9% m/m CPlI rise,
which would result in an annual CPI of 38.7%, down from the previous month’s 39.05%. According to a survey conducted
by Forlnvest, the market consensus also estimates a 2.9% m/m CPI rise, in line with our house forecast. We have recently
revised our year-end CPI forecast from 28% to 31%. In the current economic environment, where FX pass-through
remains elevated, we expect the recent volatility in TL assets, amidst heightened political tensions since March 19, to be
partially reflected in March, but more significantly in the April inflation data.

* The Istanbul Chamber of Industry (ICl) Turkey Manufacturing PMI decreased from 48.3 in March to 47.3,
marking its lowest level since October. Consequently, the manufacturing PMI, which averaged 47.73 in 4Q24, showed
little change in 1Q25, averaging 47.87. In this context, we expect industrial production (IP) in the first quarter of this year
to mirror the performance seen in 4Q24. Given the reduction in working days in February, there may be a slight negative
impact on IP, though we do not anticipate any significant change in the main trend in 1Q25 compared to the previous
quarter. We have recently revised our 2025 year-end GDP growth forecast from 2.6% to 3.1%. So far, the data points to an
annual growth rate of approximately 3% for 1Q25. While data for the first quarter of 2025 is not yet complete in our
growth model, high-frequency indicators suggest that economic growth is maintaining the momentum observed in 4Q24.
Regarding the increased volatility in the domestic market as of March 19, we expect to see its effects on inflation and
growth beginning in the second quarter.
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Sector and Company News

e DOHOL announced that it has sold a 21% stake in its 75%-owned subsidiary Daiichi Elektronik to Oncii Girisim for
USD12.6mn. Following the transaction, the company’s final stake in Daiichi Elektronik stands at 54%.

e EBEBK announced that a total of 2 new stores were opened in Turkey between March 1 and March 31. As of March

31, the company operates 273 stores in total, including 260 traditional and 13 mini-format stores. The company also
has 2 stores in the United Kingdom.

e EFORC's subsidiary signed a metallurgical coke supply agreement worth approximately TL341mn. The contract value
corresponds to 5% of the company's 2024 revenue.

e FROTO will distribute a gross dividend of TL17.10 per share today, implying a dividend yield of 1.6% based on the last
closing price.

e KBORU signed a contract worth TL75mn + VAT as part of a tender it had submitted a bid for. The contract value
corresponds to 2% of the company's 2024 revenue.

e MGROS opened 23 new stores in March, including 12 Migros, 6 Migros Jet, 4 Macrocenter, and 1 Mion (a personal
care store format). As of March 31, 2025, the company's total store count reached 3,642.

e SUWEN announced that as of March 31, it operates a total of 200 stores, with 181 located in Turkey and 19 overseas.

e TOASO will distribute a gross dividend of TL12.00 per share today, implying a dividend yield of 6.7% based on the
last closing price.

e TUREX will execute a 900% bonus capital increase today, raising its current capital from TL108mn to TL1,080mn.

Share Transactions

Type (Buyback / From

Share in Capital after

Tramsaction Price (TL)

Market) tramgaction
DETTR DLTTR Buyback 15748 ardz 13%
L i LEMMNH Buyback &4.500 1885 L1E5%
[eFacy fe iy fal Buyback 3EH.600 4.81 254%
METUR METUR Buyback 102.000 1558 2.06%
GRTHO GRTHO Buybach £.000 350,00 Ul 5e
DOHOL DOHOL Buyback 235.000 1819 0505
C ICTAS INSSAT SAM VE T AS EMTRA Bolarket 23514 ] 1.16%
OGUZ TEKSTIL SAN VE TIC A% BOS5A Blarket 12026 &30 1.32%
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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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