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White Goods Industry Monthly Data — September 26

Domestic Sales Accelerate, Export Contraction Deepens Again ARCELIK {ARCLK)
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Data from the Turkish White Goods Manufacturers’ Association 51 100 10.760 216
(TURKBESD) indicates that the domestic recovery accelerated in Recommendation OUTPERFORM
September, while the annual export contraction deepened again. Across  Ipside Patential 63%
the ;ix major .proguc; cat.egories,bdon:ﬁst;f sales rose 15.;;% 1y;ea4r1on yt.ear 52 Week High: 135,30 3,11
to 973,363 units. Production was broadly flat, up 0.8% at 2,614,418 units, 57 Week Low: 67,95 1,37

while exports declined 13.4% to 1,593,029 units. During the same period,
imports increased 55.3% to 201,805 units, while total sales contracted by ~ Bloomberg/Reuters Ticker: ARCLE.TI /ARCLK.IS
4.3% to 2,566,392 units. Compared with August 2026, domestic sales,
production, exports and total sales increased by 17.9%, 16.6%, 6.3% and
10.4%, respectively.

The monthly data showed that domestic sales, which had been flat in 200 1 4 0
August, rose markedly in September. Although September typically sees a
seasonal pick-up in domestic sales, this year’s 17.9% monthly increase was
well above the 9.9% recorded in the same month last year. In exports, the
6.3% monthly increase fell short of the 12.9% rise recorded in September

2025. As a result, the annual decline widened from 8.1% in August to 13.4%. i -M\_-.- )]

During January-September, exports and production declined by 17.2% and
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11.0%, respectively, compared with the same period last year. The 0 ; ; — o
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contraction in domestic sales was limited to 1.8%, and total sales fell 12.1% < Are < pree <
to 20,016,756 units. Compared with the cumulative position at end-August, Share Price (TRY) — BIST 100 Redatve

the contraction eased across all four key indicators:
e The year-on-year decline in domestic sales narrowed from 4.0% to 1.8%.

e The decline in total sales narrowed from 13.1% to 12.1%. e TEREE T

o The decline in exports narrowed from 17.7% to 17.2%. TRY uss

e The decline in production narrowed from 12.6% to 11.0%. Close 2,81 0,06
Imports rose 17.0% to 868,335 units over the same period, with cumulative Target Price
import growth accelerating from 12.5% at end-August. Exports’ share of
total sales fell from 67.0% in the same period last year to 63.1%. This BIST 100 ] 10.760 . 218
indicates that the domestic market remained more resilient than exports =~ Recommendation UNDER REVIEW
during the nine-month period. Upside Potential
At the product level, washing machines and dishwashers outperformed in 52 Week High: 9,08 0,22
(CT5.6%, and dyer (12.60) domestic sales aop posted docple.dige 22 oK Lo 2008

0% Y 0% P 8% Bloomberg/Reuters Ticker: VESBE.TI /VESBE.IS

growth. Washing machine, dishwasher and dryer production increased by
16.0%, 5.3% and 3.8%, respectively. However, exports declined in all of
these segments: by 10.5% in washing machines, 19.3% in dishwashers, 9.2%
in dryers and 5.5% in deep freezers.

In refrigerators, domestic sales, production and exports declined by 11.3%,
12.2% and 23.0%, respectively, making it the only category with lower
domestic sales and the steepest export decline. Ovens did not sustain their
August growth: domestic sales were flat, while production and exports fell
7.7% and 7.9%, respectively.

The product-level data pointed to two conclusions. First, exports declined
year on year in all six product categories in September, and the export

. . . o4 + + } Lo
growth seen in ovens and deep freezers in August was not sustained. Oot-z4 Bpr-75 Cot-z5 Bpr-7E Oct-28
Second, domestic sales growth broadened to all categories except
refrigerators and was concentrated in the washing machine and dishwasher Share Price (TRY) ——— BI ST 100 Refaive
segments.

September 25 September 26 Change

Production 2.594.920 2.614.418 0,8%
Domestic Sales 842.309 973.363 15,6%

PRODUCTION 22.220.077 19.773.167
DOMESTIC SALES 7.515.809 7.379.457

Exports 1.840.312 1.593.029 13,4% EXPORTS 15.256.378 12.637.299

Imports 55.075 95.423 73,3%

IMPORTS 741.882 868.335

Source: TURKBESD (White Goods Manufacturers Association of Turkey) Source: TURKBESD (White Goods Manufacturers Association of Turkey)
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Total White Goods Production (thousand units)
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I Total White Goods Production (a thousand pieces) Annual Change (%)

Source: TURKBESD (White Goods Manufacturers Association of Turkey)

» Production increased by 16.6% month on month and 0.8% year on year in September. This was the second
consecutive month of annual growth, although the pace slowed from 4.5% in August.

Total White Goods Exports (thousand units)
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Source: TURKBESD (White Goods Manufacturers Association of Turkey)

» Exports rose 6.3% month on month but declined 13.4% year on year in September. The exports-to-production ratio
fell to 61% from 67% in August and remained below the 71% recorded in the same month last year.

Production by Product (thousand units)
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Source: TURKBESD (White Goods Manufacturers Association of Turkey)

> In September, washing machine, dishwasher and dryer production increased by 16.0%, 5.3% and 3.8% year on
year, respectively. Refrigerator, oven and deep freezer production declined by 12.2%, 7.7% and 2.1%,
respectively.
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Cumulative Data by Product

Refrigerator
Domestic Sales

Production

Exports

Washing Machine

Domestic Sales
Producton
Exports

Dish Machine
Domestic Sales
Producton
Exports

Oven
Domestic Sales
Production
Exports

Deep Freeze
Domestic Sales
Production
Exports

Dryer
Domestic Sales
Production

Exports

Jan-September 25 Jan-September 26 Change (Yearly)

1.810.347
5.000.737
3.191.834

1.813.84%
4.383.045
2.736.610

1.426.046
4.416.312
3.036.374

717.986
4.194.535
3.479.000

719.268
1.257.630
614.958

1.027.713
2.%67.218
2.177.602

1.636.082
4.041.144
2.297.76%

1.968.186
3.982.532
2.11%.046

1.439.072
4.059.13%
2.640.723

F02.42%
4.019.477
3.263.254

502,987
1.085.266
524.028

1.050.701
2.585.609
1.790.479%

9%
-9%
-23%

1%
-8%
-13%

-2%
-4%
-6%

-22%
-14%
-15%

2%
-13%
-18%

Source: TURKBESD (White Goods Manufacturers Association of Turkey)
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Monthly Data by Product

September 25

September 26

Refrigerator
Domestic Sales

Production

Exports

Washing Machine

Domestic Sales
Production
Exports

Dish Machine
Domestic Sales
Production
Exports

Oven
Domestic Sales
Production
Exports

Deep Freeze
Domestic Sales
Production
Exports

Dryer
Domestic Sales
Production

Exports

213.33%
528.883

33,162

20%.716
514.563
310.603

172.453
500.756
348.262

94.166
531.260
421.147

16.643
60.467
54.703

135.990
458.9%1
369,433

18%.126
464.35%

258.99%

28%.703
5%6.803
277.90%

225.894
527.446
281.056

94.5%94
4%30.360
387.75%

20.938
5%.186
51.717

153.108
476.258
335.58%

Change (Yearly)

-11%
-12%

-23%

38%
16%
-11%

31%
5%
-19%

26%
-2%

13%
4%
9%

Source: TURKBESD (White Goods Manufacturers Association of Turkey)

Consumer Durables

Page |3



Seker &5 Invest

November 2, 2026

S5 SEKER INVEST RESEARCH %5

Seker Yatirnm Menkul Degerler A.S. TEL:  +90(212) 334 33 33

Buyukdere Cad. No:171 Metrocity Fax:  +90 (212) 334 33 34

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
Burak Demirbilek Utilities, +90 (212) 334 33 33-128 bdemirbilek@sekeryatirim.com
A. Can Tuglu Food & Bev., Retail, Auto, Aviation +90 (212) 334 33 33-334 atuglu@sekeryatirim.com
Basak Kamber Glass, Defense Industry, Telecoms, Cons. Dur. +90 (212) 334 33 33- bkamber@sekeryatirim.com
Yusuf Kemal Erdekli Cement, Conglomerates, Real Estate +90 (212) 334 33 33-115 yerdekli@sekeryatirim.com

M. Mucahid Yildinm Banks +90 (212) 334 33 33-150 myildirim@sekeryatirim.com
0. Furkan Ozdemir Iron & Steel, Oil & Gas +90 (212) 334 33 33-245 oozdemir@sekeryatirim.com

Economy & Politics

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

Institutional Sales

Deniz Keskin Trader +90 (212) 334 33 36 dkeskin@sekeryatirim.com

DISCLAIMER

I, Osman Furkan Ozdemir, 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 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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