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We expect isbank's 3Q26 bank-only net income to decline 3.7% QoQ to TRY9.3 billion (down 34.6% YoY). We
anticipate income from subsidiaries and provisions to weigh on profitability in 3Q26. We forecast income from
subsidiaries to fall 35.1% QoQ to TRY10 billion and net provisions to rise 17.5%. On the other hand, we think the
expected 20% QoQ increase in swap-adjusted net interest income, driven by the wider loan-deposit spread, will
limit the decline in net income. We expect net fees and commissions and operating expenses to remain flat QoQ.
Our net cost of risk estimate stands at 226 bp on a 9M26 cumulative basis (250 bp quarterly). Finally, we expect
the swap-adjusted net interest margin to expand by 23 bp QoQ to 2.09%. isbank is due to announce its financial
results on November 5, 2026.

ISCTR (Bank-only, TRYmn) 3Q25 2Q26 3Q26E QoQ YoY
Net interest income (incl. swap) 18,674 20,251 24,300 20.0% 30.1%
Swap costs -6,928 -13,120 -12,000 -8.5% 73.2%
Net fees and commissions income 36,024 45,226 45,226 0.0% 25.5%
Net trading gain/loss 2,014 -4,502 0 -100.0% -100.0%
Other operating income (net) 77 588 2,128 261.9% 173.8%
Operating expenses 38,277 56,054 56,054 0.0% 46.4%
Expected credit losses (net) 15,270 15,580 18,300 17.5% 19.8%
Dividend income 10,028 15,405 10,000 -35.1% -0.3%
Pre-tax profit/loss 13,978 5,602 7,300 30.3% -47.8%
Tax provisions -235 -4,054 -2,000 -50.7% 752.1%
Net profit/loss 14,213 9,656 9,300 -3.7% -34.6%
Shareholders' equity 380,645 453,172 462,472 2.1% 21.5%
Net Interest Margin (swap adjusted) 2.08% 1.86% 2.09% 23 bps 1 bps
Net Cost of Risk 2.8% 2.3% 2.50% 0.22 -0.31
Return on Equity 15.3% 8.8% 8.1% -0.72 -7.21
Return on Assets 1.4% 0.8% 0.7% -0.07 -0.69

Source: Seker Invest Research

Net Profit Bridge: 2Q26 - 3Q26E (TRYmn)
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DISCLAIMER

This report has been prepared by Seker Yatirim Menkul Degerler A.S. (Seker Invest). 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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