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Domestic Headlines:

The CBRT has announced a 2pp increase in reserve requirement ratios on Turkish lira liabilities with maturities of up to one year obta-
ined from abroad, aiming to strengthen macrofinancial stability and the monetary transmission mechanism. Accordingly, reserve requi-
rement ratios for TL-denominated funds obtained via offshore repo transactions and loans borrowed from abroad were raised to 20% for maturi-
ties of up to one month, 16% for up to three months, and 14% for up to one year. In addition, the reserve requirement ratio for offshore banks’
deposits/participation funds and liabilities to parent institutions with maturities of up to one year was set at 14%. While the regulation aims to curb
banks’ short-term and swap-based offshore TL funding, we expect the overall impact on the banking sector to be limited. However, for banks that
rely more heavily on short-term offshore repo and swap funding, the measure may create some pressure on funding costs.

According to the circular published in the Official Gazette, the Circular on Supporting the Conversion of Turkish Lira Deposits and Participa-
tion Accounts and the Circular on Supporting the Conversion of Gold Accounts to Turkish Lira Deposits and Participation Accounts have been
repealed, thereby ending the KKM application. With current data, the balance, which has fallen to TRY 5.7 billion (from a peak of TRY 3.4 tril-
lion), will have a neutral effect on liquidity and the macro outlook..

International credit rating agency Fitch affirms Turkey's credit rating at ‘BB-’ while changing the rating outlook from “stable” to
‘positive’. Strengthening reserves, tight macroeconomic conditions and low public debt brought about an improve-
ment in the rating outlook. The continuation of the current stable outlook could lead to a rating upgrade in the next
assessment. Meanwhile, credit rating agency Moody's did not take any decision regarding Turkey's credit rating, but
noted that the positive growth trend, buoyant domestic demand, low budget deficit and disinflation process are posi-
tive. We believe that these developments, in line with market expectations, will have a limited positive impact.

Sector News:

Iron & Steel Sector: According to Worldsteel data, global crude steel production increased by 3.7% YoY to 139.6 million tons in December
2025. Meanwhile, Turkiye’s crude steel production rose by 18.5% YoY to 3.5 million tons over the same period.

Company News:

Turkiye Sigorta’s (TURSG.TI; NC) net profit in 4Q25 increased by 65% yoy to TRY 5,081 million. The reported net profit exceeded the
market’s average expectation of TRY 4,712 million by 7.8%. On a cumulative basis, net profit for 2025 rose by 52.7% yoy to TRY 19,425 million
(Positive).

Emlak Konut REIT (EKGYO.TI; NC);

The Company has announced that within the scope of the Cooperation Protocol signed between the Company, and iller Bankasi A.S ., the first
session of the tender for the Ankara Cankaya Alacaatli Revenue Sharing Model Project in Return for Land Sale Project was held on 23.01.2026
at 11:00. After the detailed evaluation of the documents within the prequalification envelopes, submitted by the 2 bidders participating in the
prequalification stage of the tender, the second session, which consists of the bidding, and sealed envelope quote stages, will be held at a later
date to be notified to the applicants in writing.

The Company has announced that the second session of the tender for the Istanbul Atasehir Kiiclikbakkalkdy Revenue Sharing Model in
Exchange for Land Sale, re-issued within the scope of the Cooperation Protocol signed between the Company, Fenerbahge Sports Club, and
Akfin Real Estate Appraisal Co., was held on January 23, 2026, at 15:00. The highest bid was accepted, and the financial data has been structu-
red as follows: Total Sales Revenue from Land Sale: TRY 30,020,000,000, Company Share Ratio of Revenue: 45%, Total Company Share Re-
venue: TRY 13,509,000,000. A portion of the total company share arising from this tender, amounting to TRY 4 billion 52 million 700 thousand, is
projected to be collected as a cash payment prior to the signing of the contract. This down payment will provide a strong and risk-free source of
financing at the start of the project for both the Company and Landowner Stakeholders. The Company share of TRY13 billion 509 million deter-
mined as a result of the tender, guarantees a minimum income level under the assurance of Emlak Konut REIT. In the event of an increase in
the total sales revenue, any additional surplus will be included in the project account based on the 45% company share, and the Company share
will be updated accordingly. Revenue sharing has been determined as 80% for Landowners and 20% for the Company, within the framework of
the Protocol provisions and previously announced principles. (Related Companies: FENER.TI).

This document has been prepared by the Equity Research Department of Seker Invest. The information and data used in this re-
port have been obtained from public sources that are thought to be reliable and complete. However, Seker Invest does not accept
responsibility for any errors and omissions. This document should not be construed as a solicitation to buy or sell securities here-

in. This document is to be distributed to qualified emerging market investors only.

Seker Yatirhm Menkul Degerler A.S. - Buyukdere Cad. No:171 Metrocity A Blok Kat 4-5 SISLI /ISTANBUL
Tel: (+90) 212 334 33 33 Pbx, Fax: (+90) 212 334 33 34, research@sekeryatirim.com




Seker S5 Invest

www.sekeryatirim.com.tr

Share buybacks are presented in the table below - 23.01.2026

BIST 100 Share Buybacks

Nominal Value of Shares Average Total Nominal Value of Total Repurchased
Ticker Date Subject to Transaction Transaction Shares Repurchased to Shares as a
(TRY) Price (TRY) Date (TRY) Percentage of Capital
ENERY 23.01.2026 1.475.000 9,397 317.660.497 3,53%

Planned Dividend Payments

Proposed Last Closing Gross Dividend | Net Dividend per | Dividend Yield
Company

Dividend Date Price (TRY) per Share (TRY) Share (TRY) (Gross - %)

BEGYO 16.02.26 4,90 0,09 0,09 1,75%
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