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The Outlook -Short/Medium Term

“In the depth of winter, I finally learned that within me there lay an invincible summer.” — Albert
Camus

*  Markets were pessimistic back in October. Things have changed: Turkish assets have performed
extremely well and most major equity markets have risen after our contrarian piece (“Macro
Thoughts - Turning more Positive, 15 October”) was published. Now it's almost impossible to find a
nonbeliever or a bear!

* The current global economic environment remains in Quad3 (slower growth/lower inflation), but
the latest PMI reports on global manufacturing were a mixed bag but generally point to a
rebound in growth. Specifically, manufacturing new orders appear to have troughed and with
potential for decreasing uncertainties on trade tensions and Brexit- likely to boost corporate
confidence which has been lagging consumer confidence- a cyclical rebound in growth and
inflation due to lagged effects of oil and base effects looks likely.

* Thus, the global economic environment is likely to enter Summer/Quad1 (higher growth/higher
inflation). This is a probability very few (especially bonds) seem to be ready and positioned for. If
true, the quad change will have major implications for various asset prices.

+ Last month we downgraded our tactical stance for global risk assets to neutral while keeping our
tactical view on Turkish assets as neutral. Our theoretical short term model signals are bullish
(100% long) Turkish equities and bearish (20% short SP500 futures) while flat for Gold and USD/TRY
currently.
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The Outlook -Short/Medium Term

«  We maintain our nevutral strategic stance across Turkish assets as well as global risk markets
(both since March 2019). Gold remains our favorite investment asset since the start of the year.

« There are increasing signs that central banks around the globe are switching to a less activist but
more symmetric reaction function with increasing tolerance towards higher inflation rates. For
example, the Fed's hurdle for interest rate cuts is high however, the hurdles for hiking seem to
have become even greater.

- Similar to the Fed, the ECB's strategic review, which will be initiated in January, should lead to a
more symmetrical reaction function.

« The combination of increasing growth and a continued loose monetary policy should lead to
higher inflation expectations, rising bond yields and a steeper yield curve. The growth backdrop
for equity markets should remain friendly in 1Q but with probably increasing volatility and
differentiation.

« Thus, cyclical sectors may be preferred to those low yield proxies. On a regional basis, EM
should outperform DM.
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Gold, Fed rate cut cycles and 10 UST yields
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EM and DM

 In 2018, MSCI Turkey declined by 42%, underperforming MSCI EM, MSCI World and S&P500,
which registered returns of -16%, -10% and -6% respectively.

« 2019 year to date, S&P 500, MSCI World and MSCI EM up by 25%, 22%, %9.5 respectively, while
MSCI Turkey increased by %3

MSCI Turkey, MSCI EM, MSCI World, S&P 500
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Emerging markets

« 2019 year to date, MSCI EM increased by +8% underperforming S&P 500 index which registered
returns of +23%.

« The outlook for EMs has shifted more positive recently. Dovish central banks and a China-US trade
“truce” has played a big role.

MSCI: G7 and EM (August 2008=100) @ TURKEY DATA MONITOR
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EM portfolio flows

« Porffolio flows to Emerging Markets were $20.3 bn in November. ($24.9 bn in October)

« Equity and debt flows were $4.4 bn and $15.9 bn, respectively. (October: +$1.5 bn and +$22 bn)
But equity flows to EM x/China turned negative in November (-$3.9 bn).

 Flows to emerging markets continued their recent recovery from the slump in August. Year-to-
date, emerging markets have atiracted inflows of $261.3 bn, $70 bn higher than over the same
period in 2018 but $90 bn lower than over the first 11 months of 2017.
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Oil and US inflation surprises
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BIST-100
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BIST 100 vs. MSCI EM Index premium/discount on P/E basis
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BIST Bank vs. MSCI EM Bank Index premium/discount

on P/B basis
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Turkish Lira

Selected Emerging Markets Exchange Rates (April 2013=100) 3 TURKEY DATA MONITOR
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10 year local benchmark rate

10-Year Benchmark Rate & TURKEY DATA MONITOR
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5 year CDS Rate

5-Year CDS Rate (Bloomberg) &2 TURKEY DATA MONITOR
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Turkish Economy

« GDP increased by 0.9 yoy in 3Q, broadly in line with the Bloomberg consensus forecast of +1%
yoy (%-1.6 yoy in 2Q)

« Third quarter GDP confirms the stabilization in the economy. Leading indicators like credit
momentum suggest that growth in the last quarter will be stronger.

 Headline CPI increased by 0,38% in November (October: +2%), better than the Bloomberg
consensus forecast of +0.75%. On a yearly basis CPl increased to 10.56% in November from 8.55%
yoy in October due to base effects.

« The annual core inflation rate increased to 9.25% in November from 6.67%, higher than the
Bloomberg consensus forecast of 8.90%.

* PPl decreased slightly by 0.08% mom in November (October: +0.17%) and 12-month PPI inflation
increased to 4.26% from 1.70%.

+ As expected, headline inflation has risen due to base effects.

« On December 12, CBRT cut the policy rate (one-week repo auction rate) from 14 percent to 12
percent.
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Turkish Economy

« CBRT cut the one week repo rate by 425bps at July, 325bps at September, 250bps at October
and 200 bps at December meeting resulting in a total of 1,200 basis points this year.

» CBRT emphasized that inflation is likely to materialize close to the lower bound of the October
Inflation Report projections for the end of the year (11.2-12.8%), with risks around the disinflation
path for 2020 being balanced.

« 12-month rolling current account surplus decreased to $4.3 bn in Ocotber from $5.4 bn in
September.

+  We expect that the current account surplus will decrease and turn into a deficit as the growth
rate increases in the coming months.

* In October despite the recovery in the indirect tax revenues due to SCT (Special Consumption
Tax), the budget balance recorded a higher deficit than last year due to the high course of
primary expenditures. While the budget recorded a deficit of TL 14.9 billion in October, on a
twelve month basis the deficit increased to TL 111.2 billion.
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Growth

« GDP was increased by 0.9 yoy in 3Q, broadly in line with the Bloomberg consensus forecast of +1% yoy
(%-1.6 yoy in 2Q)

+ Looking at the details, household spending recovered and investment spending continued to shrink at a
slower pace in the third quarter of 2019 on a yearly basis. Household spending increased by 1.5% yoy in
3Q (-1% yoy in 2Q) and investment spending contracted 12.6% yoy in 3Q (-22.4 % yoy in 2Q)

* In seasondlly and workday adjusted terms, real GDP increased by 0.4% (lost momentum) qoq
compared to a Boomberg consensus of +1.1% (+1% 2Q19 qoq) driven by household spending and
exports.

GDP Growth (yoy. 9%6) &P TURKEY DATA MONITOR
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Industrial production recovers

* Industrial output increased by 3.8% yoy in October compared to the Bloomberg consensus of +6% yoy.

+ The seasonally and workday adjusted industrial output was decreased by %0.9 mom in October
(September: +3.4%)

Industrial Production: Working Day Adjusted (yoy, %) &2 TURKEY DATA MONITOR

%
30.0
W Working Day Adjusted
260 M Working Day Adjusted (3-months moving average)

20.0
15.0
10.0

5.0

0.0 v
5.0 W

-10.0

-15.0
-20.0

-25.0

Source : Turkey Data Monitor

18 @RKog 2 UniCredit YapiKredi
Invest



c
=
O
>
e
=
al
[
ar
%
S
O
=
o
ol
QO
O

& TURKEY DATA MONITOR

GDP and Industrial Production (yoy, %)

25.0

M Industrial Production

M GOFP

20.0

-5.0

-10.0

-15.0

-20.0

Source : Turkey Data Monitor

YapiKredi
Invest

GRKog ‘'« UniCredit



PMI manufacturing index

 The headline PMI rose to 49.5 in November from 49.0 in October.

* Manufacturing production increased fractionally in November, the first rise since April 2018. New orders
continued to soften as client demand remained fragile.

* The rate of input cost inflation slowed to a 58-month low midway through the final quarter of the year,
with some reports of lower raw material costs.

Historical overview
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Loan growth

Loan Growith: Private and Public Banks (FX adjusted, 13-week moving average, annualized) 3 TURKEY DATA MONITOR
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Loan growth

Loan Growth: Commercial and Consumer Loans (FX adjusted, 13-week moving average, annualized, %) D TURKEY DATA MONITOR
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Confidence Indices

Consumer Confidence and Real Sector Confidence D TURKEY DATA MONITOR
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Capacity Utilization (%)

Capacity Utilization (%) & TURKEY DATA MONITOR
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CPI

 Headline CPI increased by 0,38% in November (October: +2%), better than the Bloomberg consensus
forecast of +0.75%.

« On a yearly basis CPI increased to 10.56% in November from 8.55% yoy in October, compared to the
Bloomberg consensus forecast of 11%, due to base effects.

* The highest monthly increase was 2.69% in clothing and footwear followed by furnishing and household
equipment (0.59%), communication (0.39%), housing (0.36%) and transportation (0.33%) The highest
monthly decrease was 0.44% in miscellaneous goods and services followed by hotels, cafes and
restaurants (0.15%).

CPI1 and Core Inflation (yow, 26) &P TURKEY DATA MONITOR
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Long View: CPI

* In November the highest annual increase was 43.35% in alcoholic beverages and tobacco. Education
with 14.35%, miscellaneous goods and services with 14.03%, health with 13.85% and hotels, cafes and
restaurants with 13.07% were the other main groups where high annual increases realized.

Long View: CPI Inflation (yoy, %) & TURKEY DATA MONITOR
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Core inflation

Core CPI increased by 0.51% in November mom (+1.78% in October). The annual core inflation rate
increased to 9.25% in November from 6.67%, higher than the Bloomberg consensus forecast of 8.90%.

Core Inflation and Exchange Rate (yoy, %)
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Core inflation

Inflation (seasonally adjusted, mom, %) ) TURKEY DATA MONITOR
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D-PPI Inflation

* PPl decreased slightly by 0.08% mom in November (October: +0.17%) and 12-month PPI inflation
increased to 4.26% from 1.70%.

D-PPI Inflation and Exchange Rate (yoy, %) &) TURKEY DATA MONITOR
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Inflation expectations

* According to Central Bank Expectations Survey for December, average 2019 year end inflation
expectation decreased to 11,62% from 12.18 % in November.

 12-month ahead CPI inflation expectations decreased by 39 basis points to 10.07% and 24-month
ahead CPI inflation expectation decreased to 8.94% (prior: 9.16%)

Inflation Expectations (%) &P TURKEY DATA MONITOR
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Current account surplus narrows

« Current account recorded a $1.5bn surplus in October, in line with the Bloomberg consensus forecast.
* 12-month rolling current account surplus decreased to $4.3 bn in Ocotber from $5.4 bn in September.

+  We expect that the current account surplus will decrease and turn into a deficit as the growth rate
increases in the coming months.

Cumment Account Balance (12-m rolling, million USD) &P TURKEY DATA MONITOR
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Current account and frade balance

Current Account and Trade Balance (12-m rolling, million USD) D TURKEY DATA MONITOR
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Foreign Trade

« The deficit was $ 1.8 billion in October and the total 12-month deficit increased to 28S billion from 26.6 $
billion. In October imports increased by 8% year-on-year.

Trade Balance: Energy/Non-Energy (million USD, 12-m rolling) 3 TURKEY DATA MONITOR
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Export and Import Growth

Export and Import Growth (yoy, %) &) TURKEY DATA MONITOR
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Energy deficit & Oil Prices

Energy Trade Deficit and Oil Prices ) TURKEY DATA MONITOR
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CBRT cut the policy rate

* CBRT cut the one week repo rate by 425bps at July, 325bps at September, 250bps at October and 200 bps
at December meeting resulting in a total of 1,200 basis points this year.

* CBRT emphasized that inflation is likely to materialize close to the lower bound of the October Inflation
Report projections for the end of the year (11.2-12.8%), with risks around the disinflation path for 2020
being balanced.
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Lending rates

Lending Rates & TURKEY DATA MONITOR
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House prices

CBRT House Price Index: New Homes D TURKEY DATA MONITOR
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CBRT Net International Reserves

« CBRT's net reserves stand at $36.2 billion as of November 1, compared to $30 billion at the beginning of

CBRT Net International Reserves (million USD) &3 TURKEY DATA MONITOR
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TL: Real effective exchange rate

+ CBRT's real effective exchange rate increased to 77.4 in November (76.9 in October)

Long View: Real Effective Exchange Rate &3 TURKEY DATA MONITOR
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FX deposits of residents & USD/TL

F/X Deposits of Residents and USD/TL Rate @ TURKEY DATA MONITOR
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Central government budget balance

Central Government Primary Balance (million TL, 12-month rolling) 4 TURKEY DATA MONITOR
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Corporate sector open position

« According to CBRT, corporate sector open position is 178 billion $ (as of GDP: %24.5)

Corporate Sector Open Position & TURKEY DATA MONITOR
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Research Rating and Important Disclosures
1. Important Disclosures

This research report was prepared by Yapi Kredi Yatirim authorized to engage in securities activities in Turkey amongst other jurisdictions.
Yapi Kredi Yatirim is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation
of research reports and the independence of research analysts. This research report is provided for distribution to “major U.S. institutional
investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.5. Securities Exchange Act of 1934, as amended
(the “Exchange Act”).

Any U.S. recipient of this research report wishing to effect any transaction to buy or sell securities or related financial instruments based on
the information provided in this research report should do so only through Kepler Capital Markets, Inc. (“KCM"), a registered broker-dealer in
the United States located at 600 Lexington Avenue, New York, NY 10022; Compliance Department (212) 710-7625; Trading Desk: 212-710-
7602; www keplercheuvreux.com. Yapi Kredi Yatiim maintains a Rule 15a-6 agreement with KCM. Under no circumstances should any
(U.S. based) recipient of this research report effect any transaction to buy or sell securities or related financial instruments through Yapi Kredi
Yatirim.

KCM may accept responsibility for the contents of this research report, subject to the terms set out below, to the extent that it is delivered to a
U5, person other than a major U.S. institutional investor.

The analyst whose name appears in this research report is not registered or qualified as a research analyst with the Financial Industry
Regulatory Authority (*FINRA") and may not be an associated person of KCM and, therefore, may not be subject to applicable restrictions
under FINRA Rules on communications with a subject company, public appearances and trading securities held by a research analyst
account.

A. Analyst Disclosures

The functional job fitle of the person(s) responsible for the recommendations contained in this report is Equity Research Analyst unless
otherwise stated on the cover.

Regulation AC: Analyst Certification: Each Equity Research Analyst(s) listed on the front-page of this report, principally responsible for the
preparation and content of all or any identified portion of this research report hereby certifies that, with respect to each issuer or security or
any identified portion of the report with respect to an issuer or security that the equity research analyst covers in this research report, all of the
views expressed in this research report accurately reflect their personal views about those issuer(s) or securities. Each Equity Research
Analyst(s) also certifies that no part of their compensation was, is, or will be, directly or indirectly, related to the specific recommendation(s) or
view(s) expressed by that equity research analyst in this research report. Each Equity Research Analyst certifies that he/she is acting
independently and impartially from the referenced company/shareholders, directors and is not affected by any current or potential conflict of
interest that may arise from any the companies’ activities.



Analyst Compensation: The research analyst(s) primarily responsible for the preparation of the content of the research report attest that no
part of the analyst'(s) compensation was, is or will be, directly or indirectly, related to the specific recommendations expressed by the
research analyst's(s’) in the research report. The research analyst'(s) compensation is, however, determined by the overall economic
performance of Yapi Kredi Yatirim.

Registration of non-US Analysts: Unless otherwise noted, the non-US analysts listed on the front of this report are employees of Yapi
Kredi Yatiim. Equity Research Analysts employed by Yapi Kredi Yatinim, are not registered/qualified as research analysts under
FINEA/NYSE rules, may not be associated persons of a U S. registered broker-dealer and may not be subject to NASD Rule 2711 and NYSE
Rule 472 restrictions on communications with covered companies, public appearances, and trading securities held by a research analyst
account.

Please refer to www_yky_com for further information relating to research and conflict of interest management.
2. Additional Disclosures/Disclaimers
A. Additional Disclosures

This product is not for retail clients or private individuals. The information contained in this publication was obtained from various publicly
available sources believed to be reliable, but has not been independently verified by Yapi Kredi Yatinim. Yapi Kredi Yatirim does not warrant
the completeness or accuracy of such information and does not accept any liability with respect to the accuracy or completeness of such
information, except to the extent required by applicable law. This publication is a brief summary and does not purport to contain all available
information on the subjects covered. Further information may be available on request. This report may not be reproduced for further
publication unless the source is quoted. This publication is for information purposes only and shall not be construed as an offer or solicitation
for the subscription or purchase or sale of any securities, or as an invitation, inducement or intermediation for the sale, subscription or
purchase of any securities, or for engaging in any other transaction. This publication is not for private individuals.

Any opinions, projections, forecasts or estimates in this report are those of the author only, who has acted with a high degree of expertise.
They reflect only the current views of the author at the date of this report and are subject to change without notice. Yapi Kredi Yatirim has no
obligation to update, modify or amend this publication or to otherwise notify a reader or recipient of this publication in the event that any
matter, opinion, projection, forecast or estimate contained herein, changes or subseguently becomes inaccurate, or if research on the subject
company is withdrawn. The analysis, opinions, projections, forecasts and estimates expressed in this report were in no way affected or
influenced by the issuer. The author of this publication benefits financially from the overall success of Yapi Kredi Yatirim.



The investments referred to in this publication may not be suitable for all recipients. Recipients are urged to base their investment decisions
upon their own appropriate investigations that they deem necessary. Any loss or other consequence arising from the use of the materal
contained in this publication shall be the sole and exclusive responsibility of the investor and Yapi Kredi Yatirim accepts no liability for any
such loss or consequence. In the event of any doubt about any investment, recipients should contact their own investment, legal and/or tax
advisers to seek advice regarding the appropriateness of investing. Some of the investments mentioned in this publication may not be readily
liquid investments. Consequently it may be difficult to sell or realize such investments. The past is not necessarily a guide to future
performance of an investment. The value of investments and the income derived from them may fall as well as rise and investors may not get
back the amount invested. Some investments discussed in this publication may have a high level of volatility. High volatility investments may
experience sudden and large falls in their value which may cause losses. International investing includes risks related to political and
economic uncertainties of foreign countries, as well as currency risk. To the extent permitted by applicable law, no liability whatsoever is
accepted for any direct or consequential loss, damages, costs or prejudices whatsoever arising from the use of this publication or its contents.

Yapi Kredi Yatirim (and its affiliates) has implemented reasonable written procedures designed to identify and manage potential conflicts of
interest that arise in connection with its research activities, which are available upon request. The Yapi Kredi Yatirim research analysts and
other staff involved in issuing and disseminating research reports operate independently of Yapi Kredi Yatirim Investment Banking business.
Information barriers and procedures are in place between the research analysts and staff involved in securities trading for the account of Yapi
Kredi Yatinm or clients to ensure that price sensitive information is handled according to applicable laws and regulations.

B. Country and region disclosures

United States: This communication is only intended for, and will only be distributed to, persons residing in any jurisdictions where such
distribution or availability would not be contrary to local law or regulation. This communication must not be acted upon or relied on by
persons in any jurisdiction other than in accordance with local law or regulation and where such person is an investment professional with the
requisite sophistication to understand an investment in such securities of the type communicated and assume the risks associated therewith.
This communication is confidential and is intended solely for the addressee. It is not to be forwarded to any other person or copied without
the permission of the sender. This communication is provided for information only. It is not a personal recommendation or an offer to sell or a
solicitation to buy the securities mentioned. Investors should obtain independent professional advice before making an investment.

Notice to U.S. Investors: This material is not for distribution in the United States, except to “major US institutional investors” as defined in
SEC Rule 15a-6 ("Rule 15a-6"). Yapi Kredi Yatirim maintains a Rule 15a-6 “chaperoning arrangement” with Kepler Capital Markets, Inc.
("KCM"), which enables this report to be furnished to certain U.S. recipients in reliance on Rule 15a-6 through US Broker-Dealers registered
under the U.5. Securities Exchange Act of 1934, as amended.



Each U.5. recipient of this report represents and agrees, by virtue of its acceptance thereof, that it is a "major U_S. institutional investor” (as
such term is defined in Rule 15a-6) and that it understands the risks involved in executing transactions in such securities. Any U.S. recipient
of this report that wishes to discuss or receive additional information regarding any security or issuer mentioned herein, or engages in any
transaction to purchase or sell or solicit or offer the purchase or sale of such securities, should contact a registered representative of the US
Broker-Dealer that provided the report. Under no circumstance should you direct orders to Yapi Kredi Yatiim. KCM is a broker-dealer
registered with the SEC, a member of FINRA and SIPC. You can reach KCM, at 600 Lexington Avenue, New York, NY 10022, phone (212)
710-7606; Equity trading: 212-710-7602. Further information is also available at www keplercapitalmarkets.com. You may obtain information
about SIPC, including the SIPC brochure, by contacting SIPC directly at 202-371-8300; website: hitp://www sipc.org.

Nothing herein excludes or restricts any duty or liability fo a customer that KCM has under applicable law. Investment products provided by or
through KCM are not insured by the Federal Deposit Insurance Corporation and are not deposits or other obligations of any insured
depository institution, may lose value and are not guaranteed by the entity that published the research as disclosed on the front page and are
not guaranteed by KCM. Investing in non-U.5. Securities may entaill certain risks. The securities referred to in this report and non-U.S.
issuers may not be registered under the U.5. Securities Act of 1933, as amended, and the issuer of such securities may not be subject to U.S.
reporting and/or other requirements. Rule 144A securities may be offered or sold only to persons in the U.S. who are Qualified Institutional
Buyers within the meaning of Rule 144A under the Securities Act. The information available about non-U.S. companies may be limited, and
non-U.S. companies are generally not subject to the same uniform auditing and reporting standards as U_S. companies. Securities of some
non-U.S. companies may not be as liquid as securities of comparable U.S. companies. Securities discussed herein may be rated below
investment grade and should therefore only be considered for inclusion in accounts qualified for speculative investment.

Analysts employed by Yapi Kredi Yatirim, a non-U.S. broker-dealer, are not required to take the FINRA analyst licensing examination. The
information contained in this report is intended solely for certain "major U_5. institutional investors” and may not be used or relied upon by any
other person for any purpose. Such information is provided for informational purposes only and does not constitute a solicitation fo buy or an
offer to sell any securities under the Securities Act of 1933, as amended, or under any other U 5. federal or state securities laws, rules or
regulations. The investment opportunities discussed in this report may be unsuitable for certain investors depending on their specific
investment objectives, risk tolerance and financial position.

In jurisdictions where KCM is not registered or licensed to trade in securities, or other financial products, transactions may be executed only in
accordance with applicable law and legislation, which may vary from jurisdiction to jurisdiction and which may require that a transaction be
made in accordance with applicable exemptions from registration or licensing requirements.

The information in this publication is based on sources believed to be reliable, but KCM does not make any representation with respect to its
completeness or accuracy. All opinions expressed herein reflect the author's judgment at the original time of publication, without regard to the
date on which you may receive such information, and are subject to change without notice.



KCM or their affiliates may have issued other reports that are inconsistent with, and reach different conclusions from, the information
presented in this report. These publications reflect the different assumptions, views and analytical methods of the analysts who prepared the
report and Yapi Kredi Yatiim. Past performance should not be taken as an indication or guarantee of fufure performance, and no
representation or warranty, express or implied, is provided in relation to future performance.

Other countries: Laws and regulations of other countries may also restrict the distribution of this report. Persons in possession of this
document should inform themselves about possible legal restrictions and observe them accordingly.

The investment information, comments and advices given herein are not part of investment advisory activity. Investment advisory services are
provided by authorized institutions to persons and entities privately by considering their risk and return preferences. Whereas the comments
and advices included herein are of general nature. Therefore, they may not fit to your financial situation and risk and retum preferences. For
this reason, making an investment decision only by relying on the information given herein may not give rise to results that fit your
expectations. This document is not addressed specifically to any particular individual or entity with similar financial situation, nisk and return
preferences. There aren't any promises or guarantees for providing a certain predetermined vyield. All comments and advices are based on
predictions, estimates and price targets. Changes in market conditions in time may cause changes in commenis and advices in question. The
extension and contents of investment instruments and transactions that are suitable to you are determined according to appropriateness test
result. Appropriateness test is conducted to determine whether the customer has adequate knowledge and experience for understanding the
risks of product or service, for the purposes of assessing whether the product or service marketed by the investment firm or requested by the
customer is fit and proper for that customer. Any information, comment or advice herein, may not be compatible to your risk group and return
preferences determined by the appropriateness test. For this reason, making an investment decision without determining your risk group and
only by relying on the information given herein may not yield outcomes that fit to your purpose, knowledge and experience. All information
enclosed in this e-mail and document has been obtained from sources believed to be reliable and accurate but which without further
investigation cannot be warranted as to their accuracy or completeness. For this reason, Yapi Kredi Yatinm Menkul Dedgerler A5. cannot be
held responsible for incompleteness and inaccuracy of such information. It is possible that individuals employed by Yapi Kredi Yatinm Menkul
Degerler A.3. elsewhere or affiliates of Yapi Kredi Yatinm Menkul Degerler A_S. may disagree with the recommendations or opinions in this
document. Unavoidable conflicts of interest that are based on reasonable causes, and relationships that can affect objectivity may be bome
between Yapi Kredi Yatinm Menkul Dedgerler A $. shareholders, employees and parties directly or indirectly related to shareholders and
employees and clients, due to market functioning. From time to time, Yapi Kredi Yatinm Menkul Dedgerler A.$. and any of its directors,
officers, employees or representatives, directly or indirectly, may have positions or otherwise be interested in any transactions, in any
securities, or in any commodities mentioned. In case of such conflicts, Yapi Kredi Yatinm Menkul Degerler A.S. shall act upon the Conflicts of
Interest Policy published on its website. This document is for the use of addressees only. It may not be copied or distributed to any other
individual without the written consent of Yapi Kredi Yatinm Menkul Degerler A.S., or used for commercial purposes.



