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We forecast Yapi Kredi’s 2Q26 bank-only net profit to decrease by 47.0% quarter-on-quarter to TRY10,764 million,
representing a 5.0% year-on-year decline. We estimate that a 16.1% quarterly decline in net interest income, a
52.8% drop in net trading gains, and a 37.6% quarterly increase in expected credit losses to TRY13,027 million will
be the primary factors weighing on profitability this quarter. On the other hand, we evaluate that the anticipated
3.2% quarterly and 16.6% yearly growth in net fee and commission income will limit the decline in profit. While
our expectation of an increase in provisions raises our net cost of risk forecast to 2.71%, it lowers our return on
equity expectation to 15.6%. Finally, we expect the swap-adjusted net interest margin to contract by 68 basis
points to 2.53% this quarter.

YKBNK (Bank-only, TLmn) 2025 1Q26 2Q26E QoQ YoY
Net interest income (incl. swap) 10,197 23,119 19,402 -16.1% 90.3%
Swap costs -20,788 -30,455 -33,667 10.5% 62.0%
Net fees and commissions income 26,786 30,278 31,235 3.2% 16.6%
Net trading gain/loss 5,062 10,548 4,976 -52.8% -1.7%
Other operating income (net) 334 768 768 0.0% 129.8%
Operating expenses 26,556 33,817 35,666 5.5% 34.3%
Expected credit losses (net) 7,361 9,469 13,027 37.6% 77.0%
Dividend income 3,822 4,630 5,203 12.4% 36.1%
Pre-tax profit/loss 12,284 26,057 12,891 -50.5% 4.9%
Tax provisions 954 5,762 2,127 -63.1% 122.9%
Net profit/loss 11,330 20,295 10,764 -47.0% -5.0%
Shareholders' equity 221,692 271,123 281,888 4.0% 27.2%
Net Interest Margin (swap adjusted) 1.74% 3.21% 2.53% -68 bps 79 bps
Net Cost of Risk 2.1% 2.0% 2.71% 0.67 0.64
Return on Equity 21.2% 30.8% 15.6% -15.25 -5.64
Return on Assets 1.7% 2.5% 1.2% -1.24 -0.47

Source: Seker Invest Research
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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.
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