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Ratina Marketperform
Halkbank has announced net income of TRY 7,546 mn in Tarqet price (TRY) 34,13
3Q25, broadly in line with expectations (up 51% QoQ and Upside 24%
117% YoY). The reported net income was broadly in line with EFEV!UUSJ[G“”QT e TRy "'1“"9‘”92”1”;”;
our forecast of TRY 7,532 mn and the market consensus revious target price (TRY) ;
estimate of TRY 7,579 mn. TRY  US§
Close 2754 065
The strong increase in the bank’s net profit was mainly BIST 100 10925 250
driven by a one-off surge in affiliate income resulting from a USSTRY (CBT Bid Rate): 42,05
change in the valuation method. Lower operating expenses 52 Week High: 3080 074
g - - 52 Week Low: 14,87 0,44
and higher net fee and commission income also supported - N
. . . . comberg Ticker: HALKB.TI
profitability. On the other hand, the sharp rise in expected
credit losses partly l1m1ted thg improvement. Thg bank’s main Number of Shares (Mn}: -
revenue source, net interest income, posted a slight quarterly
decline due to a sharp drop in CPI linkers security yields (TRY Mn) (US$ Mn)
stemming from valuation effects. Current Mcap: 197869 4708
X X Free Float Mcap: 17.808 424
Halkbank’s net interest income declined by 3.5% QoQ, while Avg. Daily Volume: 1153 166
swap costs rose by 3.6%. Accordingly, net interest income after
swap costs contracted by 4.8% QoQ to TRY 18,440 million. The Expectations (TRY mn) Actual Seker  Diff. Cons.  Diff.
swap-adjusted net interest margin decreased by 40 bps on a Net income F.346 7532 02% 75719 -04%

quarterly basis to 2.68%.

The bank’s net fee and commission income, driven mainly by 2025 3025 QoQ  3q24 Yo

. Neti TRY 4881 7.548 31% 3478 117%
payment system revenues, increased by 11.8% QoQ and stincome (TRY mn)
45.4% YoY to TRY 15,722 million. Operating expenses declined
by 2.6% QoQ but rose by 87% YoY. Consequently, Halkbank’s fee Forecasts (TRY mn) 20224 2023A  2024A 2025 2026
and commission income to operating expenses ratio increased Netincome 15288 10112 15105 24503 58.094
BV 89.844 128.406 152.565 222.458 281.462
to 61.3%.
On the a:sset quality front, Phe bank’s non-perforrpmg loan Vatuation J022A  2093A 2024 2025E 2096
(NPL) ratio rose to 3.8%, while the net cost of risk increased PIE (x} a3 es 77 79 34
to 193 bps on a quarterly basis. PIBV (x) 0,74 057 076 089 0,70
X X ROAA 13%  05% 06% 08%  15%
We evaluate Halkbank’s 3Q25 financial results as “Neutral”, ROAE 229%  93% 108% 133% 23.4%
given the in-line net profit and the improvement in the loan-
to-deposit spread, offset by a decline in the net interest
margin. Following the revisions to our net profit forecasts, Returns (%) Mo M EM2M YD
. . TRY Return: 5.6 -2,5 40,2 4,2 0.0
we raise our target price from TRY 21.45 to TRY 34.19. The US$ Return: 45 59 285 498 424
new target implies an upside potential of 24%, and we BIST 100 Relative: 45 23 185 508 530

maintain our “Market Perform” recommendation. For 2025,
we project a 64% increase in net profit. The stock is currently
trading at 7.9x P/E and 0.89x P/B on 2025E multiples, with an 33.0

average ROE of 13.3%. 0.0
27.0

240
21,0
18,0
15,0

225 425 825 325 10.25
m— hare Price (TRY) m—BIET 100 Rel
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Slight decline in net interest income. Despite a 17% QoQ increase in interest income from loans, Halkbank’s total interest
income declined by 0.6% QoQ due to a sharp valuation-driven drop in CPI linkers security yields. The bank’s total securities
income contracted by 30% during the quarter.

Interest expenses declined slightly. Interest expenses decreased by 0.2% QoQ. Accordingly, supported by the strong rise in loan
yields, the TRY loan-to-deposit spread widened by 784 bps QoQ. However, due to the slight decline in net interest income, the
swap-adjusted net interest margin fell by 41 bps to 2.7%.

Strong recovery in fee income-to-expense ratio. Halkbank’s net fee and commission income increased by 11.8% QoQ and 45%
YoY to TRY 15,722 million, while annual commission growth reached 49.7%. Operating expenses declined by 2.6% QoQ but rose
by 87% YoY. Consequently, the bank’s fee income-to-operating expenses ratio improved from 53.4% to 61.3% on a quarterly basis.
The strong growth in fee income supported profitability, although the sharp annual increase in expenses partially offset this
positive impact.

Increase in NPL ratio and net cost of risk. On the asset quality front, the bank’s non-performing loans rose by 69% QoQ to TRY
69.6 million, bringing the NPL ratio to 3.8%. Total expected credit losses increased by 56% to TRY 10,974 million, while total
recoveries declined by 23.6% to TRY 2,539 million. Accordingly, Halkbank’s net cost of risk rose by 100 bps QoQ to 193 bps.

Loan growth driven by commercial and credit card segments. Halkbank’s commercial loans increased by 10.2% QoQ, while
credit card volumes rose by 12.5%. The bank’s TRY-denominated loans grew by 5.4% QoQ, and total loans expanded by 7.2%
during the quarter.

Moderate increase in demand deposit ratio. On the funding side, TRY deposits grew by 5.1% QoQ, while FX deposits increased
by 4.5% in USD terms. The share of demand deposits rose by 150 bps to 27.2%, and the TRY loan-to-deposit ratio increased by 20
bps QoQ to 61.5% in 3Q25. Loan growth was supported by balanced deposit expansion, while TRY liquidity ratios remained at
comfortable levels.

Limited recovery in capital adequacy. Halkbank’s core capital adequacy ratio increased by 100 bps QoQ to 10.3%, while the
total capital adequacy ratio rose by 70 bps to 15.5%.
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Figure 1: Summary balance sheet
(Bank-only, TRYmn)
Cash and cash equivalents
Cash and CBT
Banks
Money markets
Security portfolio
Financial Assets at Fair Value Through P&L
Financial Assets at Fair Value Through Other Comprehensive Inconu
Financial Assets Measured at Amortised Cost
Derivative Financial Assets
Performing Loans
TRY loans
FC loans
FC loans (in S)
Loans
TRY loans
FC loans
Non-performing loans
Expected Credit Loss
12 Month Expected Credit Loss (Stage 1)
Significant Increase In Credit Risk (Stage Il)
Credit Impaired Losses (Stage I/ Special Provision)
Total assets

Deposits

TRY deposits

FC deposits

FC deposits (in $)
Funds borrowed
MM
Securities issued
Leasing debts
Subordinated debt
Shareholder's equity
Total liabilities

Source: Bank financials, Seker invest Research

Figure 2: Summary income statement
(Bank-only, TRYmn)
Interest income
Loans
Banks
Securities
Interest expense
Deposits
Funds borrowed
Money market
Debt instruments
Net interest income
MNet fee and commission income
Core revenues
Dividend income
Commercial profit gain/loss
Other operating income
Gross operating profit
OPEX
PPOP
Expected Credit Loss
General Provisons
Non Performing Loans (Stage I/ Special Provision)
Other provisions
Personnel Expense
Other OPEX
Net operating profit
Income/loss from inv. under equity
Met operating income
Tax provision
Net profit

Source: Bank financials, Seker invest Research

9M24
599.133
579.183
20.144
0
735.807
80.100
155.774
499.933
1.450
1.417.254
1.036.942
380.313
11.156
1.445.801
1.065.488
380.313
28.547
43.809
7.471
18.455
17.816
2.875.673

2.334.204
1.531.411
802.793
23.549
43.014
160.401
4.906
4.225
41.152
137.957
2.875.673

3024
178.627
115.382
1.914
48.042
172.005
150.507
1.871
18.083
1.104
6.621
10.811
17.432
6
-1.712
6.124
21.849
13.688
8.161
3.052
-18
3.070
250
7.833
5.855
4.859
298
3.457
1.981
3.476

6M25
809.778
781.970
28.044
0
996.704
81.014
205.774
709.915
1.935
1.629.171
1.148.790
480.381
12.087
1.675.840
1.195.459
480.381
46.669
47.505
9.546
20.529
15.597
3.650.045

2.972.266
1.874.681
1.097.585

27.617
66.162
214.971
1.554
7.145
78.267
168.310
3.650.045

2025
233.756
127.231
2.245
83.487
210.840
180.701
4.201
20.065
4.465
22.916
14.066
36.982
227
-4.065
4.468
37.612
26.339
11.274
7.025
2.328
4.697
-39
11.999
14.340
4.288
0
4.288
-693
4.981

9M25
872.680
838.744
34.187
0
1.124.276
96.254
263.125
764.897
3.463
1.746.188
1.211.176
535.013
12.892
1.815.787
1.280.773
535.013
69.599
56.011
7.471
18.455
17.816
4.028.955

3.167.963
1.970.309
1.197.654

28.860
88.739
323.128
319

7.911
81.357
197.947
4.028.955

3Q25
232.437
149.133
2.375
38.417
210.332
180.989
3.091
20.009
4.693
22.104
15.722
37.826
0
-2.902
7.336
42.260
25.645
16.615
10.974
284
10.690
215
12.786
12.860
5.425
1.738
7.163
-383
7.546

QoQ
7,8%
7,3%
21,9%
n.a
12,8%
18,8%
27,9%
7,7%
78,9%
7,2%
5,4%
11,4%
6,7%
8,4%
7,1%
11,4%
49,1%
17,9%
-21,7%
-10,1%
14,2%
10,4%

6,6%
5,1%
9,1%
4,5%

34,1%
50,3%

-79,5%
5,1%
3,9%

17,6%

10,4%

QoQ
-0,6%
17,2%

5,8%
-30,0%
-0,2%

0,2%
-26,4%

-0,3%

5,1%
-3,5%
11,8%

2,3%
100,0%
-28,6%

64,2%
12,4%

-2,6%
47,4%
56,2%
-87,8%
127,6%
-652,9%

6,6%
-10,3%

26,5%

n.a

67,1%

-44,8%

51,5%

YoY
45,7%
44,8%
69,7%

n.a
52,8%
20,2%
68,9%
53,0%
138,8%
23,2%
16,8%
40,7%
15,6%
25,6%
20,2%
40,7%
143,8%
27,9%
0,0%
0,0%
0,0%
40,1%

35,7%
28,7%
49,2%
22,6%
97,1%

101,5%

-93,5%
77,8%
97,7%

43,5%

40,1%

YoY
30,1%
29,3%

24,1%
21,6%
22,3%
20,3%
65,2%
10,6%
325,2%
233,8%
45,4%
117,0%
-100,0%
69,5%
19,8%
93,4%
87,3%
103,6%
259,6%
-1678,2%
248,2%
-14,1%
63,2%
119,6%
1,7%
190,5%
31,3%
-119,3%
117,1%

YtD
34,3%
34,6%
26,8%

n.a
43,6%
67,1%
60,3%
36,3%
140,1%
22,0%
13,3%
47,6%
25,3%
24,2%
16,5%
47,6%
129,0%
30,8%
18,7%
2,3%
-3,3%
33,9%

33,0%
22,4%
55,2%
31,8%
67,4%
30,8%

-93,1%
69,8%
62,1%

29,7%

33,9%

Sep24
475.933
312.069
3.834
133.270
446.315
394.370
3.849
41.008
3.853
29.618
28.404
58.022
977
-21.625
14.363
51.738
43.270
8.468
5.393
144
5.248
279
22.741
20.530
2.796
598
3.394
-8.340
1.734

Sep2b
662.093
395.972
6.279
198.391
600.743
516.685
11.892
52.182
13.532
61.351
42.511
103.862
1.779
-9.919
16.597
112.320
73.434
38.885
23.563
3.887
19.676
418
35.242
38.192
14.904
1.738
16.642
-2.936
19.578

YoY
39,1%
26,9%
63,8%
48,9%
34,6%
31,0%
208,9%
27,2%
251,2%
107,1%
49,7%
79,0%
82,1%
-54,1%
15,6%
117,1%
69,7%
359,2%
336,9%
2599,6%
274,9%
49 7%
55,0%
86,0%
433,1%
n.a
390,3%
-64,8%
66,9%
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Figure 3: Balance sheet ratios
Balance sheet structure (as % of total assets)
Liguid Assets
Securities
Loans
Deposits
Funds borrowed
MM borrowing
Securities issued
Equity
IEA
Securities portfolio mix
Financial Assets at Fair Value Through P&L
Financial Assets at Fair Value Through Other Comprehensive Income
Financial Assets Measured at Amortised Cost
Loan mix (as % of total loans)
Real estate loans
Automnobile loans
Consumer loans
Overdraft
cc
Corporate, Commercial and SME
Funding structure
LDR

TRY LDR

FX LDR
Demand deposits/Deposits
Time deposits/Deposits
Asset quality
NPL Ratio
Stage 1 Coverage
Stage 2 Coverage
WPL coverage
ECL % of PPOP
ECL % of RWA
Specific CoR (gross)
Specific CoR (Net)
Total CoR (gross)
Total CoR (net)
NPL/Equity
Stage 1 loans/Total loans
Stage 2 loans/Total loans
Restructured/Stage 2
Stage 2 Restructured/Total loans
Total provisions/NPL
Total coverage/Gross Loans
Collections/New NPLs
Collections/Pre-tax income
Capital adequacy and leverage
CET1
Tier |
CAR
Free Equity/Equity
Leverage
Currency breakdown
TRY Loans/Loans
FX Loans /Loans
TRY Deposits/Deposits
FX Deposits/Deposits
Currency risk
Net FX position
Net FX position/Equity
Source: Bank financials, Seker Invest Research
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17,6%
3,9%
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3024
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47,4%
26,3%
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3024
2,0%
0,6%
17,1%
62,4%
37,4%
0,9%
0,89%
-0,71%
0,88%
-0,70%
21%
90, 6%
7,5%
44,2%
3,3%
153,5%
3,0%
19%
3%
3024
9,5%
12,0%
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7,7%
65,4%
3025
55,1%
61,5%
44,7%
27,2%
72,8%
3025
3,8%
0,5%
11,4%
25,6%
66,1%
2,3%
2,53%
1,93%
2,60%
1,93%
5%
87,4%
8,8%
45,1%
4,0%
80,5%
3,1%
3025
10,3%
12,7%
15,5%
-419%
20,4
3025
69,4%
30,6%
62,2%
37,8%
3025
-37.817
-19,1%

QoQ
0,5%
0,6%
-1,3%
-2,8%
0,4%
2,1%
0,0%
0,3%
-0,6%
Qo
0,4%
2,8%
-3,7%
Qo
-0,5%
0,0%
0,9%
-0,7%
0,4%
-0,6%
Qo
0,3%
0,7%
0,9%
1,5%
-1,5%
Qo
1,0%
-0,7%
-2,4%
-7,8%
3,7%
0,7%
1,3%
1,6%
0,8%
1,0%
7,4%
-1,0%
0,0%
0,0%
0,0%
-21,3%
0,2%
0,0%
0,0%
QoQ
1,0%
0,9%
0,7%
24,4%
-133,3%
QoQ
-1,7%
1,2%
-0,9%
0,9%
QoQ
-37.397
-18,9%

YoY YtD
1,5% 1,6%
2,3% 1,9%
-5,9% -4,7%
-2,5% -0,5%
0,6% 0,4%
2,4% -0,2%
-0,2% -0,1%
0,1% -0,2%
-3,5% -2,4%
YoY YtD
-2,3% 1,2%
2,2% 2,4%
0,1% -3,6%
YoY YtD
1,7% -1,4%
-0,4% -0,3%
-0,6% -0,4%
1,2% 0,8%
1,3% 0,2%
0,2% 1,1%
YoY YtD
-5,6% -5,0%
-6,2% -4,9%
-2,7% -2,3%
0,9% 1,8%
-0,9% -1,8%
YoY YtD
1,9% 1,8%
-0,1% 0,0%
-5,7% -3,2%
-36,8%  -35,0%
28,7% 43,6%
1,5% 1,8%
1,6% 2,1%
2,6% 2,2%
1,7% 2,1%
2,6% 2,1%
14,5% 15,2%
-3,2% -2,1%
1,4% 0,4%
0,9% 1,4%
0,7% 0,3%
73,0%  -60,4%
0,1% 0,2%
-19,3%  -77,5%
-33,5%  -355,9%
YoY YtD
0,8% -0,1%
0,8% 1,2%
2,0% 0,7%
-68,2%  -54,5%
-49,1% 63,6%
YoY YtD
-3,8% -5,3%
3,8% 5,3%
-3,4% -5,4%
3,4% 5,4%
YoY YtD
-17.680 -13.140
-4,5% -2,9%
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Figure 4: Profitability ratios (Quarterly) 3024 2025 3025 QoQ YoY YtD
ROAA 0,5% 0,6% 0,8% 0,21% 0,28% 0,78%
ROAE 10,1% 12,2% 17,5% 5,32% 7,38% 17,39%
RoATE 10,7% 13,0% 17,9% 4,88% 7,23%  17,79%
RoRWA 1,0% 1,2% 1,7% 0,50% 0,66% 1,66%
PPOP Margin 0,9% 1,4% 1,7% 0,28% 0,73% 0,93%
MIM 1,3% 3,7% 3,2% -0,45% 1,95% 1,62%
NIM (Swap adj.) 0,6% 3,1% 2,7% -0,41% 2,10% 1,70%
IEA yield 38,6% 47,3% 37,9% -4,43% -0,72% -1,03%
IBL cost 30,8% 29,6% 26,3% -3,32% -4,54% -3,67%
IEA-IBL spread 6,0% 9,8% 9,2% -0,62% 3,24% 2,29%
Core spreads (TRY) 3024 2025 3025 QoQ YoY YtD
TRY loan yield 49,6% 49,7% 56,4% 6,69% 6,80% 4,36%
TRY deposit cost 47,3% 46,8% 47 4% -4,39% -4,88% -5,80%
TRL loan-deposit spread 1,6% 2,0% 9,8% 7,84% 8,26% 7,24%
Core spreads (FX) 3024 2025 3025 QoQ YoY YtD
FX loan yield 8,3% 8,0% 7, 8% -0,27% -0,56% -0,18%
FX deposit cost 1,2% 1,3% 1,2% -0,17% -0,03% 0,38%
FX loan-deposit spread 7,0% 6,6% 6,5% -0,09% -0,52% -0,57%
Core spreads (Blended) 3024 2025 3025 QoQ YoY YtD
Blended loan yield 37,8% 36,6% 40,3% 3,71% 2,50% 0,89%
Blended deposit cost 29,6% 28,4% 25,7% -2,70% -3,84% -5,10%
Blended loan-deposit spread 6,3% 6,4% 11,6% 5,23% 5,24% 5,03%
Securities spreads (Blended) 3024 2025 3025 QoQ YoY YtD
Blended securities yield 30,6% 40,6% 23,9% -16,66% 6,65% -2,01%
Blended deposit cost 29,6% 28,4% 25,7% -2,70% -3,84% -5,10%
Blended securities-deposit spread 0,8% 9,4% -1,5% -10,90% 2,20% 2,30%
Breakdown of banking income 3024 2025 3025 Qo YoY YtD
NI 30% 61% 52% -8,62% 22,00% 16,49%
Fees (Net) 49% 37% 37% -0,19% -12,28% -7,56%
Dividends 0% 1% 0% -0,60% -0,03% -4,21%
Commercial profit /loss (net) -8% -11% 7% 3,94% 0,97% -5,02%
Other operating income 28% 12% 17% 5,48% -10,67% 0,31%
Interest income

Loans/Interest Income 65% 543 4% 9,73% -0,43% -1,10%
Securities/Interest Income 27% 36% 25% -10,58% -1,76% 1,30%
Interest expense

Deposits/Interest expense 88% 86% 86% 0,34% -1,45% -4,87%
Funds Borrowed/ Interest expense 1% % 1% -0,52% 0,38% -0,28%
Efficiency ratios 3024 2025 3025 QoQ YoY YtD
Cost/Income 62,6% 70,0% 60,7% -3,84% -1,96% -5,50%
Costs/Loans 4,0% 6,9% 6,2% -2,26% 2,20% 1,59%
Cost/Assets 2,0% 3,1% 2,7% -0,89% 0,69% 0,48%
Fees (net)/Loans 3,2% 3,6% 3,8% -0,52% 0,61% 0,66%
Fees [net)!ASSEE 1,6% 1,7% 1,6% -0,15% 0,06% 0,15%
Fees (net)/OPEX 79,0% 53,4% 61,3% 14,24% -17,67% -6,33%

Source: Bank financials, Seker Invest Research
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Historical Recommendation and Target Prices (TRY)
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Date Recommendation Target Price (TRY)

28.4Apr.15 Cutperform (OP) 16,47
31.Jul.15 Cutperform (OP) 16,07
03.Nov.15 Outperform (OP) 12,99
25.Feb.16 Cutperform (OF) 12,38
02.May.16 Outperform (OP) 12,59
02.Aug.16 Outperform (OP) 12,13
01.Nov.16 Outperform (OP) 11,04
14.Feb.17 Market Perform (MP) 11,56
10.May.17 Market Perform (MP) 11,52
22.Jan.18 Market Perform (MP) 11,20
11.May.18 Market Perform (MP) 9,52
08.4ug.18 Market Perform (MP) 8,27
09.Mov.18 Market Perform (MP) 6,85
17.Jan.19 Market Perform (MP) 7,73
14.May.19 Market Perform (MP) 6,18
07.Jun.19 Market Perform (MP) 5,72
09.Aug.19 Market Perform (MP) 6,34
09.0ct.19 Market Perform (MP) 7,05
15.Mov.19 Market Perform (MP) 6,50
14.Jan.20 Market Perform (MP) 7,82
13.Apr.20 Market Perform (MP) 5,86
15.May.20 Market Perform (MP) 575
13.Jul.20 Market Perform (MP) 6,97
13.Nov.20 Market Perform (MP) 6,20
18.Jan.21 Market Perform (MP) 6,60
10.May. 21 Market Perform (MP) 5,30
11.Mov.21 Market Perform (MP) 5,70
20.Jan.22 Market Perform (MP) 7,05
13.May.22 Market Perform (MP) 6,45
15.4ug.22 Market Perform (MP) 7,10
14.Nov.22 Market Perform (MP) 10,75
12.Jan.23 Market Perform (MP) 14,62
10.May.23 Market Perform (MP) 15,00
01.4Aug.23 Market Perform (MP) 15,65
10.Mov.23 Market Perform (MP) 17,15
12.Jan.24 Market Perform (MP) 17,53
10.May.24 Market Perform (MP) 21,44
12.4ug.24 Market Perform (MP) 21,44
13.Mov.24 Market Perform (MP) 21,44
07.Jan.25 Market Perform (MP) 22,88
26.Feb.25 Market Perform (MP) 22,88
10.Mov.25 Market Perform (MP) 34,19

Source: Seker Invest Research

Basis for 12M Recommendations

Qutperform: The total return is expected to exceed the return of the BIST-100 by more than 10%.
Underperform: The total return is expected to fall below the return of the BIST-100 by more than 10%.
Market Perform: The total return is expected to be in line with the return of the BIST-100.

Source: Seker Invest Research
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A Blok Kat 4-5 34330 SiSLi /IST E-mail: research@sekeryatirim.com

TURKEY Web: http://www.sekeryatirim.com/english/index.aspx

For additional information, please contact:

Research

Kadir Tezeller Head +90 (212) 334 33 81 ktezeller@sekeryatirim.com.tr
Burak Demirbilek  Utilities +90 (212) 334 33 33-128 bdemirbilek@sekeryatirim.com.tr
Atasav Can Tuglu  Food & Beverages, Automotive, Retail, Aviation +90 (212) 334 33 33-334 atuglu@sekeryatirim.com.tr
Basak Kamber Glass, Pharmaceutical, Defense, Telcos, Cons. Dur. +90 (212) 334 33 33-251 bkamber@sekeryatirim.com.tr
M. Mucahid Yildirnm Banks +90 (212) 334 33 33-150 myildirim@sekeryatirim.com.tr
Yusuf Kemal Erdekli Cement, Conglomerates, Real Estate +90 (212) 334 33 33-115 yerdekli@sekeryatirim.com.tr

0. Furkan Ozdemir Iron & Steel, Oil- Gas & Deriv. +90 (212) 334 33 33-245 oozdemir@sekeryatirim.com.tr

Economy & Politics

Abdulkadir Dogan  Chief Economist +90 (212) 33491 04 adogan@sekeryatirim.com.tr

Institutional Sales

Deniz Keskin Trader +90 (212) 334 33 36 dkeskin@sekeryatirim.com. tr
Kerim Culum Trader +90 (212) 334 33 33-316 kculum@sekeryatirim.com.tr
DISCLAIMER

I, Miicahid Yildirim, hereby certify that the views expressed in this research accurately reflect my personal
views about the subject securities and issuers. | also certify that no part of my compensation was, is or will
be, directly or indirectly, related to the specific recommendations or views expressed in this report.

This report has been prepared by the Seker Yatirim Menkul Degerler A.S. (Seker Invest, Inc.) Research Team.
The information and opinions contained herein have been obtained from and are based upon public sources
that Seker Invest considers to be reliable. No representation or warranty, express or implied, is made that
such information is accurate or complete and should not be relied upon, as such. All estimates and opinions
included in this report constitute our judgments as of the date of this report and are subject to change
without notice. This report is for informational purposes only and is not intended as an offer or solicitation
for the purchase or sale of a security. Investors must make their own investment decisions based on their
specific investment objectives and financial position and using such independent advisors as they believe
necessary. Seker Invest may, from time to time, have a long or short position in the securities mentioned in
this report and may solicit, perform or have performed investment banking, underwriting or other services
(including acting as adviser, manager, underwriter or lender) for any company referred to in this report and
may, to the extent permitted by law, have acted upon or used the information contained herein, or the
research or analysis upon which it is based, before its publication. This report is for the use of intended
recipients and may not be reproduced in whole or in part or delivered or transmitted to any other person
without the prior written consent of Seker Invest. By accepting this document you agree to be bound by the
foregoing limitations.

Copyright © 2025 Seker Invest
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