Main
USD/TRY 4.85

LOANS

TRYm Akbank Garanti Halkbank Izbank WVakifbank Yapi Kredi Tetal

Stage 1 177483.751 179942 834 208018.025 225447 282 1849194.53 189206.167
EUMIC5:HS5)=116%9292.591

Stage 2 18107.557+561.381+31059.4=21778. 338000000003 289599,849+5463,. 7142411 .7649=37475, 328 4219
L35428.3943620.128=T867 . 858 16743.129+3832 ., 425+460.08=21035.634000000002 3835 68T7+108.01LT+226
2.51=R20K.214 5397 .15+541 . 8642728, 63=8667 .64 SUMICE:HA)=103031.02200000001

Btage 3 4046.342 5633.32 6264.786 5709.235 T945.144 BE&17.B58 SUM

CT:H7)=38306.687000000005
Total SUM{C5:C7)=203308.4305%95949594 SUM(D5:D7}=223051.48400000003 SUM(ES:ET)=222150.a789%959499

7 SUM{F5:F7)=252282.1505999949598 SUM(G5:G7)=203345 .89 SUM{HS5:R7)=206491. 664999959498 SUM(
CEB:HE8)=1310630.30

COVERAGE

TRYm Akbank Garanti Halkbank Isbank WVakifbank Yapi Kredi Average

Stage 1 635,937 B816.282 1003.91 1588.177 1541.675 1735.70 SUM{C12:H12)=T7321.681

Stage 2 27TH3.BS56 3620.075 74,616 1B45,348 468.183 HBBA.6%6 SUM(C13:H13)=103%0.7
T4000000001

Stage 3 3130.372 3963,.228 45978.164 4157801 6201.91 T386.565 SUM(

Cl4:H14)=25818.035%995959557
Total BUM{C12:C14)=6550.165 SUM{D1Z:D14)=8395%.585 SUMI{E1Z2:EL4)=6766.69 SUMI{F12:F14)=7591.32

& SUM{G12:G14)=8211.768 SUM{H12:H14)=10010.9%61 SUM{C15:H15)=47530.494909459595

% in Total loans

TEY¥m Akbank Garanti Halkbank Isbank WVakifbank Yapi Kredi Average

Stage 1 CS5/CS58=0.87297782058039&9 D5/D58=0,BOBTIZ2068360078 ES/E%8=0.036382575720149
FS5/FP58=0.8538315197344243 G5/GS5E=0.5930407445166459% HS5/HS8=0.9162896090745358 I5/1
5B=0.8921605055216563

Stage 2 C&/CS5E=0.10711969933012766 DE/DS8=0,16B01200928122942 E6/EZ8=0.035416808246622564
F&/F58=0.08338138039T737808 G&/G5E=0.030520479169753565 HE/HS8=0.041975737858474825 I6/1
5B=0.07861181143149217

Btage 3 CT7/CS5B=0.019902480089475486 D7/D58=0,025255603882T62956 ET/E38=0.02820061603322851
FT/F58=0.022987099868154798 G7/GS5E=0.03907207566378646 HT/HS8=0.04173465306698942 I7/1
5B=0.0292276830468515482

Total CH/CSE=1 DE/D58=1 ERB/EZ8=1 FR/F58=1 GE/GHE=1 HB/H%8=1
IE/I58=1

COVERAGE RATIO

TRYm Akbank Garanti Halkbank Isbank WVakifbank Yapi Kredi Average

Btage 1 C12/C5=0.0035830716694735623 0D12/D5=0.004536340640980005 E12/E5=0.0048260721636%8314
Fl12/F5=0.00704456042185055% Gl2/G5=0.008148623535786158 H12/H5=0.0091735910489640865 112/
I5=0.0062616320363105285

Stage 2 Cl3/Ce=0.127B2R583416888835 D13/D6=0.09659888767351148 E13/E6=0.09972409298173278
F13/F6=0.08772485773426177 G1l3,/G6=0.07543777B9T442788 H13/H&=0.10253033120885655 I13/
I6=0.100B5092623850708

Stage 3 Cl1l4/CT=0.773630108B3793707 0D14/D7=0.T035332628006221 E14/E7=0.79%462634477B85766
Fl4/F7=0.7169568055096523 Gl4,/G7=0.78059106T8041662 H14/H7=0.B571230B093264 TI14/17=0.T778&
4029978891152

Total SEUM{CZ26:C28)=0.9050400142177326 SUM({D26:D28)=0.8046684911151136 SUM(EZ26:E28)=0.8991765095240
078 SUM{FZ6:F28)=0.8117262236658447 SUM(G26:G28)=0.8641774703143803 SUM(HZ26:H28)=0.%9688270031205
B0& BUM{IZ&:I28)=0.8855155570639418

Expected provision expenses

TRY¥m Akbank Garanti Halkbank Iskbank WVakifbank Yapi Kredi Average

Stage 1 53.916 379,957 96.532 7.40 167.354 153.12 SUM(C33:RH33)=858.27%9

Btage 2 246.51 T48.B76 19.004 588.762 T78.11 TO.684 SUM{C34:H34)=1751.944

Stage 3 397.74 488,162 2T6.835 531.50 1037.65 5E9.523 SUM{C35:H35)=3321.4100000000003

Total SUM{C33:C35)=698.1659599995%99% sSUM({D33:D35)=1616.995 SUM{E33:E35)=392.371 SUM{F33:F35}
=1127.66195999%9999098 EUMI(G33:G35)=1283.114 EUMIH3IZ:H3I5)=813.327 EUMIC36:H3IB)=5%931.635

Average gross loans fR:“Bank models'Turkish Bank Model with 2020 Estimates‘\Higher RFRY [REBANE MO
DEL- Higher RFR and Lower NIM.xlsx])COR' !'$AHS13/1000=19%9098.746 ‘R:“Bank models’\Turkish Bank Model w
ith 2020 Estimates‘Higher RFRY[GARANTI MODEL- Higher RFR and Lower WIM.xlsx]|COR'!'SAHS13/1000=219528.
43 fR:\Bank models“\Turkish Bank Medel with 2020 Estimates‘Higher RFR'[HALKBANE MODEL- Higher RF
R and Lower NIM.xlsx]COR* !'5AHS13/71000=215448.166 ‘R:%ZBank models’\Turkish Bank Model with 2020
Estimates\Higher RFRY[ISBEAME MODEL- Higher RFR and Lower NIM.xlsx|COR'!SAHS13/71000=240443 2855 'R
Bank models“Turkish Bank Model with 2020 Estimates‘Higher RFRM[VAKIFBANEKE MODEL- Higher RFR and Lower
HNIM.xlsx]COR' | SAHS13/1000=197001.47 FR:WBank medals’\Turkish Bank Moadel with 2020 Estimates‘\Highe
r RFRY [YAPI KREDI MODEL- Higher RFR and Lower NIM.xlsx])COR* !52HS13/1000=204895.8715 SUM({C37:HZT)
=12B5%05.969

CaR (gross)

TRYm Akbank Garanti Halkbank Isbank WVakifbank Yapi Kredi Average
Stage 1 C33/C%37+4=0.0010B320119T0582&77 D33/D537*4=0.006910557220819518 E33/ES37T*4=0.0017922
GBE3402650082 F33/F537=4=1.1866424843093242E-4 G33/G537T*4=0.0033964737286702467 H33/

H$37*4=0.002%892256760283235 I33/I537*4=0.002669B8033003686591

Stage 2 C34/C537+4=0.0045525173804%6208 D34/D537*4=0.013620358222900059% E34/ES37T*4=3.52B8273246011294
E-4 F34/F537+4=0.009441216247931435 G34/G537*4=0.0015852537910443307 H34/H$3T7+4=0.00137585
0091225434596 I34/1537=4=0.005449686189301761

Stage 3 C35/C%37*4=0.0075%90B0874170849% D35/D537*4=0.008878561084621938 E35/ES37*4=0.005139704%25592

172 F35/F537+4=0.0085229279465005464 G35/G537*4=0.02105%257409770195 H3I5/H537*4=0.011508733595932
8949 I35/I%37+4=0.010331735228145598
Total SUM{C41:C43)=0.014026527319262974 SUM(D41:043)=0.025940%476528341517 SUM{E41:E43)

EFTA01437401



=0.00728474059045830595
SUM(H41:H43)=0.015877860184215574

Recoveries 253 860 13848 432
CoR (net)

TRYm Akbank Garanti Halkbank

Stage 1

Stage 2

Stage 3 (C35-C45)/C37+4=0.002507903759598552724

T*+4=0.0016493062187403346
53583133
Total (C36-C45) /C3T*4=0.00894362237T7209748
T*+4=0.0037543418836064724

T329771 (H3IG-H45) /HIT*4=0.0094355634686372818

SUM(F41:F43)=0.018082859%61347853
SUM(I41:I43)=0.018451224717816052

Isbank WVakifbank

(F35-F45) /F3T*4=0.0015955530701186181
{H35-H45) FH37*4=0.0050664368B0354615

(F3a-F45) /F3T*4=0.011155433566480983

444 330 SUM({C45:H45)=250%

Yapi Kredi Average
(D35-D45) /D37+4=-0.006762801000495025

(D36-D45) /D37*4=0_.013768024443224555

(I36-I45) /I37*4=0.010646610506557188

SUM(G41:G43)=0.02604098492948477

(G35-G45) /G3T*4=0.0120076226
(I35-T45) /I37*4=0.002527121016884734

(G36-G45) /G37+4=0.01659893501

{E35-E45) /E3

(E36-E45) /E3

EFTA01437402



Sensit
Cavearage
OTAS exp
LOANS
U5l=2425
TRY¥m

nk

Stage 1
SUM({C5:H
FL+P3=22
Stage 2
L35+428.3
2.51=520
33800000
i=T7697.6
Stage 3
CT:HT)=3
GT=T7945,
Tatal

7
CE:HB)=1
a5:07)=2
05491 .86
COVERAGE
TRYm

nk

Stage 1
e 1
1=1612.4
Stage 2
74000000
F13-({P3*
=5749_ 32
Stage 3
Cl4:H14)
Gl4=6201
Tatal

&
M12:M14)
&

Y in gro
TRYm

nk

Stage 1
F5/F58=0
58=0.892
$B8=0.593%9
GE713524
Stage 2
Fa/F58=0
$B8=0.078
5B8=0.031
27821168
Stage 3
FT/F58=0
5B=0.02%9
5B8=0.028
73465306
Tatal
IE/I58=1
RE/R58=1
COVERAGE
Tatal
TRYm
isions |
L214
Stage 1
F12/F5=0
I5=0.4006
57499,235
Stage 2
F13/Fe=0
I6=0.100
S5TS27+02
Stage 3
Fl4/F7=0
40299788
F27*0.7=
Tatal

0.25 0.30 0,30 0.25 0.30 b.35 USD/TRY 4.85
osure (USDm) 1500 950 1&0 500 180 200
OTAS exposure [(TRYm) M2*5051=7274,09959999595% HN2*5051=4607.50 02=5051=T774 PZ*%
Q2*EUS1=8T72.959999599595999 RZ*5U51=965.59999959999%99
Akbank Garanti Halkbank Isbank WVakifbank Yapi Kredi Tetal TRYm Akba
Garanti Halkbank Ishank Vakifbank Yapi Kredi Tatal
17748%,751 1705942 836 208018.025 225447 . 282 189194.53% 189206.167
5)=116%292.591 5Stage 1 C5+M3=184758.751 D5+N3=184550.334 E5+03=208794.025
Ta72.282 G5+03=190067.53 H5+R3=190176.16&7 SUM{M5:R5)=118621%9.051
18107.557+561 . 381+310%.4=2177E . 338000000003 28599, 849+5463, 7142411 .769=37475, 328 42149
9+3620.128=T867.868 16743.129+3832 ., 425+460,.08=21035.634000000002 3835 GAT+108.01LT+226
5.214 5397 .15+541 . 8642728, 63=0667 .64 SUMICE:HE)=103031.02200000001 Stage 2 CBE-M3=14503.
0aos3 DE-N3=32867.828 E6-03=7091.868 F6-P3=18610.634000000002 GE-03=5333.214 HG-R
39095999959 SUM(ME:RG)=85104,52200000001 Stage 2 loans adjusted for OTAS exposura
4046, 342 5633.32 6264.786 5799.235 T945.144 B&l7.B58 SUM(
E306.68T7000000005 Stage 3 CT7=4045.342 D7=5633.32 ET=6264.T86 F1=5799,235
146 H7=8617.858 SUM{M7:R7)=38306.687000000005
SUM{C5:CT7)=203308.420595949598 SUM{D5:D7}=223051.48400000003 SUM(ES:ET)=222150.6785959554%

SUM{F5:F7)=252282.150%9999994 SUM(G5:G7)=203345.89 SUM(HS:H7)=206491. 664999999598 EUM(

310630, 30 Total SUM (M5 :M7)=203308.4305958958598 SUM{MS:N7)=223051.48400000003 SUM
22150. 67899099997 SUM{PS:FT)=252282.15099999598 SUM(Q5:07)=203345.89 SUM{R5:R7)=2
490959998 SUM(MA:RE)=1310630.30

COVERAGE
Akbank Garanti Halkbank Isbank WVakifbank Yapi Kredi Average TRYm Ekba
Garanti Halkbank Ishank Vakifbank Yapi Kredi Average
B35, 937 Ble.282 1003,51 1588.177 1541, 675 1735.70 SUM(C1l2:H12)=T7321.681 Stag
C12+ (M3*0.01)=T08.a87 D12+ (H3*0.01)=862.3570000000001 E12+{03+*0.01)=1011.&7 Fl12+(P3*0.01
27 G1l2+(Q3*0.01)=1550.405 H12+(R3*0.01)=1745.40 SUM{M12:R12)=7430.%4¢6
2783856 3620.075 7B4.616 1B45,.348 458,183 BBR.456 SUM(C13:H13)=1035%0.7
po1 Stage 2 C13-(M3*M1)=565.1060000000004 D13- (N3*H1)=2237.825 E13-(03*01)=551.814
F1l)=123%9.098 Gl3-{03*Q1)=206.28300000000002 H13-(R3*R1)=54%,1960000000001 SUM{M13:R13})
40000000005 Stage 2 coverage adijusted for OTAS exposure
3130.372 3063%.228 4578.164 4157 .B01 6201.91 T386.565 SUM
=20818.0399599595397 Stage 3 C14=3130.372 D14=3963.228 E14=4578.1864 F14=4157.801
.81 H14=T386.5&5 SUM{M14:R14)=25818.035%9999595397

SUM{Cl2:C14)=6550.165 EUM{D1Z2:D14)=8395.585 SUMI{E12:EL14)=67646.69 SUMI{F12:F14)=7591.32
SUM{G12:G14)=8211.768 SUM{H1Z:H14)=10010.261 SUM{Cl5:H15)=47530.494999%%35995 Total SUM(

=4804.165000000001 SUM(MN12:N14)=7063.41 SUM{D012:2014)=6541.465 SEUM{F12:P14)=7005%.32
SUM{D12:014)=T958.598 SUM(R1Z2:R14)=%681.161 SUM{M15:R15)=43058.31
55 loans ¥ in gross leoans
Akbank Garanti Halkbank Izbank WVakifbank Yapi Kredi Average TRYm Ekba
Garanti Halkbank Isbank Vakifbank Yapi Kredi Average
C5/C5B=0.872977820580396% D5/D58=0.B0BTIZ2968360074 ES/E38=0.938382575720149
LABD3E315197344263 G5/GS5E=0.93040744516464559% H5/H%8=0.91628946000745358 IS/ T
1605055216563 Stage 1 M5/MS5E=0.908T808914752778 MN5/N3%8=0.B27388962810038% os5/0
B75T7003123943 PS/P58=0.903243773278276% Q5/058=0.934T006226681L05 R5/R58=0.920
34492 S5/558=0.9050752840064814
CH/CSE=0.1071196599330127646 DE/DS8=0,16B01200928122942 E6/E58=0.035416B08246622564
LOB33B138030737808 G&/G5E=0.030520479169753565 HE/HS8=0.041975737858474825 I6/1
61181143149217 Stage 2 Me/M5E=0.07133662843524677 HE/M$E=0,14735534330719807 o6/0
923683465437227 PHE/PFE=0.07376912685352839 De/058=0.026227301668108462 RE/RS8=0.037
956142 S56/35%8=0.06565%T0325%4666637
C7/C58=0.019902480089475486 D7/D58=0,025255603882T62956 ET/ES8=0.028200616033225851
LOZZ9BT09986B194798 G7/GS5E=0.03907207566378646 HT/H$8=0.04173465306698942 I7/1
227683046851582 Stage 3 M7/MS5E8=0.0199%02480089475486 N7 /HN%8=0,025255603882T62954 oT/o
20061603322851 FPT/P58=0.02298709%8681947598 D7/058=0.03907207566378646 R7/R%8=0.041
698942 357/5%8=0.029227683046851582
CHE/CS5E=1 DE/D58=1 EB/EZ8=1 F8/F58=1 GE/GHE=1 HB/H%8=1
Total ME/MFE=1 HB/Ms8=1 08/058=1 FE/FP5E=1 QB/0%8=1
58/5%8=1
BATIO Earnings impact Akbank Garanti Halkbank Isbank Vakifbank Yapi Kredi
Akbank Garanti Halkbank Izbank WVakifbank Yapi Kredi Average Stage 2 prov
base) 14503 . 338000000003 32867.828 7091 .Ba8 18610.634000000002 5333
T&97.639959999599 S6=86104.52200000001
C12/C5=0.0035830716604735623 0D12/D5=0.004536340640980005 E12/E5=0.0048260721636%8314
L007044560421890559 Gl2/G5=0.008148623535786156 HL1Z/H5=0.0091735910489640865 112/
2B163293631495285 Stage 3 provisions (base) 4046, 342 S5633.32 6264.784
T945.144 B&17.858 3B306.687000000005
Cl3/Ce=0.127T82683416888835 DLl3/D6=0.0965%888767351144 E13/E6=0.0%972409298173278
LOBTIZ485773426177 Gl3/G6=0.07543777897442788 H13/H&=0.10253033120895655 I13/
B5092623850708 Amcunt of Stage 2 transferred to Stage 3 STHE2T=M25=0 STS2T*N25=0
5=0 STE2T*P25=0 STS27*025=0 STS27*R25=0 STE2T7*525=10 0
C14/CT=0.7736301083793707 0D14/07=0.7035332628006221 E14/E7=0.7%462634477857a66
LT16956B055096923 Gl4/G7=0.780591067T8041662 H14/H7=0,B571230B093264 T14/17=0.T778
91152 Coverage of new Stage 3 loans (70%) M27*0.7=0 M27*0.7=0 O27*0.7=0
0 Q27+0.7=0 R27+0.7=0 527+0.7=D

SUM{CEZ6:C28)=0.9050400142177326 SUM(D26:D28)=0.8046684911151136 SUM(EZG6:EZ28)=0.8959176509%240

EFTA01437403



78 SUM{F26:F28)=0.8117262236658447 SUM(G26:G28)=0.8641774703143803 SUM(H26:H28)=0.%688270031%05

B0& SUM{IZ&:I28)=0.8855155570639418 Stage 3 provisions (naw} MZE4M26=4046. 342 M2 8+
MZ6=5633.32 C2B+026=6264.788 P2B+P26=5799,235 D2B+Q26=T7945.144 RZ2B+R26=8617
.BSE S284526=38306 687000000005

Het profit (base) £405,.467516045113 T118.518595%750241 AB09.286137759219 B24Z
L0E47354T0831 3822.804240772133 3853.9025619301465 SUM{M3I0:R30)=31252.043791800654
Expected provision expenses HNet profit (new) - TRYmn MAO-(M28*0 . By + {(M48-M46)* (0. B)=(0.04
11=6405.467516045113 ME0—- (M28*0 . 8)+ ((N4E-N48) = (0.8)*(0.04))=T118.518555790241 30— (0280 .8
1+ {(048-046) = (0.8)*(0.04))=3809.28613779219 FI0—(PZE*0.8)+ ((P4A8-F46)*(0.8)*(0.04) )=6242. 06473547
0B31 D30- (Q2B*0 . 8)+ ({048-Q4a)* (0. 8)*(0.04))=3822.804240772133 RA0— (REZB*=0. 814 ((RAEB-R4E) = (0.
By*(0.04))=3853.9025619301445 S30-(S28*0.8)+ ((548-54a)* (0.8)*(0.04))=3125Z2.043791800654

TEYm Akbank Garanti Halkbank Isbank WVakifbank Yapi Kredi Average Change in ne
t profit from base M31,/M30-1=0 H3i1/H30-1=0 031/030-1=0 F31/P30-1=0 231/030-1=0
R31/R30-1=0 531/530-1=0

ROE (base) MIO/ME56=0.14227070975751 6648 M30/NE56=0.15370565842592643 O30/0%556=0.133235279
B426T931 FI0/P556=0.1303143378176477% Q30/0%56=0.14460043618255225 R30/R%56=0.102203593
17283423 S30/5556=0.1347398172027409

ROE {(new} M31/M556=0.14227070975751 6648 M31/N556=0.15379565842592643 O31/0%56=0.133235279
B4267031 P31/P556=0.1303143378176477%9 031/0556=0.14460043618255225 RIL/RE56=0.102203583
17283423 531/5556=0.1347398172027409

Change in ROE from base (M34-M33)=0 {N34-N33)=0 (034-033)y=0 (P34-P33) =0 {034-033)=0
(R34-R33)=0 {534-533)=0

Stage 1 53.916 379,957 96.532 7.40 167.354 153.12 SUM{C37:H37)=858.279% COR impact Ekba
nk Garanti Halkbank Isbhank Vakifbank Yapi Kredi Tatal

Stage 2 246.51 T48.876 19.004 588.762 TH.11 T0.684 SUM(C38:H38)=1751.%4a& Stage 2 loans % in 1
oans (base) M20=0.07133662843524677 N20=0.14735534330719807 C20=0.03192368365437227 P20=0.0T737&9
12685352835 Q20=0.02622T7301668108462 RZ0=0.037278211685956142 520=0.065697032946666497
Stage 3 397.74 488.162 276.835 531.50 1037.65 5B9.523 SUM{C39:H39)=3321.4100000000003 Stage 3 loan
5 % in loans (base) MZ1=0.0199024B008%475484 H21=0.0252556%388276259546 021=0.028200
61603322851 P21=0.02298T059868194 708 021=0.03907207566378646 R21=0.04173465306698042 521=

(. 029227683046851582
Total BUM{C37:C39)=698.16595999959592 SUM(D37:D30)=1616.595 SUM(E37:E38)=392.371 SUM{F37:F34)
=1127.66195999%9999098 SUM(G3T:G39)=12853.114 EUM{H3T:H3I9) =813, 327 EUM(C40:B40)=5931.4635 Stag
e 2 leans % in loans (new) (ME-M2T) /ME8=0.0T7133662843524877 (ME-N2T) fH5E8=0.1473553433071
SEQT (OB-027) /O58=0.03192368385437227 (PE-F2T) /P58=0.0737691 2685352839 (Qa-027) /Q5E
=0.026227301668108462 (R&-R27) /RS58=0.03727821168556142 (56-527) /558=0.06569703294666657
Average gross loans fR:\Bank models'\Turkish Bank Model with 2020 Estimates‘\Higher RFRY [REBANE MO
DEL- Higher RFR and Lower NIM.xlsx])COR' !'$aHS513/71000=19%9098.746 ‘R:\Bank models\Turkish Bank Model w
ith 2020 Estimates‘\Higher RFRY [GARANTI MODEL- Higher RFR and Lower HIM.xlsx]|CORf!SAHS13/1000=219528.
43 fR:%\Bank models“Turkish Bank Model with 2020 EstimateshHigher RFRY[HALEBANE MODEL- Higher RF
R and Lower NIM.xlsx]COR' !5AHS13/71000=215448.166 "R:\Bank models\Turkish Bank Model with 2020
Estimates\Higher RFR‘[ISBAME MODEL- Higher RFR and Lower NIM.xls=]COR'!SAHS13/1000=249443 2855 "R:h
Bank models%Turkish Bank Medel with 2020 Estimates“Higher RFR [VAKIFEBANK MODEL- Higher RFR and Lower
HNIM.xlsx]COR' | SAHS13/1000=1970491.47 fR:ZBank models\Turkish Bank Model with 2020 Estimates‘\Highe
r RFRY [YAPI KREDI MODEL- Higher RFR and Lower MNIM.xlsx|COR'!S52aH513/1000=204895.8715 SUM{C41:H41)
=12B55%05. 969 Stage 3 loans % in loans (new) (M7+M27T) /M58=0.0159902480089475488 (HT+M2T) /HEE
=0. 025255693882 762956 (O7+027) F058=0.02820061603322851 (F7+F27) /P5B=0.022%870998681594794
(Q74+027) /O58=0.035072075663 78648 ({RT+R27) /REE=0.04173465306698042 (S7T+527) /E5%8=0.02922
THEI046851582
Btage 1 credit impairments C37=53.91a D37=379,957 E37=96.532 F37=7.40 G37=
167.354 H3T7=153.12 IZ7=858.27%
CoR {gross) Stage 2 credit impairments C38=244.51 D38=T48.87& E38=1%.004 F38=
SE8.7R2 G3A=TE.11 H38=T0.684 I38=1751.948
TRY¥m Akbank Garanti Halkbank Isbank Wakifbank Yapi Kredi Average Stage 3 cred
it impairments (new) MES+C39=397 .74 N2E+D39=4E8_.162 O284E39=276 B35 PI84F39=531.50 OQI8+G39=1037
.65 RIZB+H3I0=589 523 SZA+I39=3321_4100000000003
Stage 1 C37/C%41+4=0.0010B32011970582877 D37/D541*4=0.0069105572208159518 E37/E541*4=0.0017922
GE3402650082 F37/F541=4=1.1866424843093242E-4 G37/G541*4=0.0033964737286702487 H3T7/
H541+*4=0_,00209892256760283235 I37/1%41*4=0.002669B0330036869]1 Recoveries C49=253 pD49=8&0 E49=
1848 F45=432 G49=44%6 H49=330 I45=250%9
Stage 2 C38/C541+*4=0.0045952517380496208 DI8/D541=4=0.013620358222500059% E38/E541*4=3 _528273246011294
E-4 F38/F541*4=0.009441216247931435 G38/G541*4=0.0015852537910443307 H38/H$41+*4=0.0013759%9
009122543406 I38/1541*4=0.0054496086189301 761 Gross loans (base) C41=199098.746 D41=215928 .4
3 E41=215448.166 F41=249443_ 2855 G41=197091.47 H41=204895,.8715 I41=1285905.%6% 0
Btage 3 C39/C541+4=0.007990B08741708499 D39/D541*4=0.0088785610B4621938 E30/E541+4=0.0051397045%25542
172 FiS/F541%4=0.00852297%9465005484 G39/G541*4=0.021059257409770195 H3I9/H541+*4=0.011508733595932
899 I30/15$41*4=0.010331735228145598 Change in loan growth ST546=0 5TS46=0 5TS546=0 $T346=0 5T54
&6=0 5T546=0 5T346=0
Total SUM{C45:C47)=0.01402652731%2625974 SUM(D45:047)=0.025%409476528341517 SUM{E45:E47)
=0.0072847405904583095 SUM(F45:F47)=0.018082859981347853 SUM(G45:G47)=0.02604098492948477
SUM(H45:H47)=0.015877860184215574 SUM(I45:I47)=0.018451224717816052 Gross loans (new)
MAE* (14M47)=190098 746 NAE* (1+N47)=210928 .43 Od46*{14+4047)=215448.166 P4a*{14P47)=249443 2855 Q4&*
(1+047y=197051.47 R46* (14R47)=204895.8715 546*({1+5347)=1285905. 969
Recoveries 253 860 188 432 44§ 330 SUM{C49:HAG)=2509 CoR inet), B
ase C57=0.008594362237T7209748 0D57=0.0137T68024443224555 EST7=0.0037%43418836064724
F57=0.011155433566480883 G57=0.016%80350173259771 H57=0.00943556346B637288 I57=0.010646
B10506557188
CoR (net), MNew (MA2+4MA3+M44-M45) /M48+4=0 00804362237 7200748 (M42+H43+M44-M45) /M48+4=0_0137680244
43224555 {04240453+044-045) /O48*4=0.003754341883a064724 (F42+FP43+F44-F45) /F48+4=0.0111554335
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BE4B0983 (Q42+043+044-045) /Q48*4=0.016989350173248771 (R42+R43+R44-R45) /R48*4=0.005%4355634

GBEEIT28E {542+543+544-545) /548*4=0.010646610506557188

CoR (net) Change in CoR from base (bps) (M50-M4%) *100=0 (N50-N49)*100=0 (050-04%)*100=0 (F50

-P49)*100=0 {(050-049)*100=0 (RS0-R49}*=100=0 (S550-549)*100=0

TRYm Akbank Garanti Halkbank Isbank WVakifbank Yapi Kredi Average Tier 1 & CAR
impact Akbank Garanti Halkbank Isbank WVakifbank Yapi Kredi Tetal

Stage 1 Base Case (2018E)

Stage 2 Total RWAs "R:%Bank models\Turkish Bank Model with 2020 Estimates‘\Higher RFR% [RAEKBANE MO

DEL- Higher RFR and Lower NIM.xlsx])Forecast (TRY)'!SBESS5ES=30Z875.679288 fR:%ZBank models'Turk

ish Bank Model with 2020 Estimates‘\Higher ERFR\ [GARANTI MODEL- Higher RFR and Lower NIM.xlsx]|Forecast
(TRY)* | SBKS585=2091738.21245857 'R:“Bank models‘Turkish Bank Model with 2020 Estimates’\Higher RFR\[H
ALKEANEK MODEL- Higher RFR and Lower NIM.xlsx]|Forecast (TRY)®!SBES585=234881.86808775 fR:%Bank mod
els\Turkish Bank Model with 2020 Estimates‘\Higher BFR'[ISBANE MODEL- Higher RFR and Lower NIM.xlsx]|F
orecast (TRY)' !SBES5ES5=344418.17760000005 ‘R:\Bank models‘\Turkish Bank Model with 2020 Estimat
ez \Higher RFR\ [VAKIFEANE MODEL- Higher RFR and Lower NIM.xlsx]Forecast (TRY)®!$BESS85=218144. 9068410
Qoaz fR:%ZBank models“Turkish Bank Model with 2020 EstimateshHigher RFRM[YAPI KREDI MODEL- Higher
RFR and Lower NIM.xlsx]Forecast (TRY)'!$BE$590=282617.4%3027600006 EUMIMS5:R55)=167T4676.3345584
502
Stage 3 (C39-C49) /C41+4=0.002507903759596552724 (D39-D4%) /D41+4=-0.006762801000495025 {E30-E49) fE4
1%4=0.,0016493062187403348 (F39-F49) /F41*4=0.0015955530701186181 (G39-G49) /G41*4=0.0120076226
53583133 {H39-H49) /H41+4=0.005066436880354615 (T39-T49) /T41*4=0.002527121016886734 Shar
eholders equity "R:%ZBank models \Turkish Bank Model with 2020 Estimates‘\Higher EFR[AKBANE MODEL- Hig
her RFR and Lower NIM.xlsx]|Forecast (TRY)'!S5BKS$112=45023.09%3829541784 'R:"Bank models'\Turkish Bank
Model with 2020 Estimates‘“Higher RFRY[GARANTI MODEL- Higher RFR and Lower HNIM.xlsx]Forecast (TRY)'!
SBE$112=46285.5627567T58685 ‘R:%Bank models’\Turkish Bank Model with 2020 Estimates“Higher RFR\[H
ALEBANE MODEL- Higher RFR and Lower NIM.xlsx]Forecast (TRY)'!SBES112=28589. 813364406662 ‘R:“Bank mod
els \Turkish Bank Model with 2020 Estimates‘Higher RFRM[ISBANE MODEL- Higher RFR and Lower NIM.xlsx|F
arecast (TRY)'!5BES112=47900.06103707109 *R:“Bank models‘\Turkish Bank Model with 2020 Estimat
esHigher RFR)\ [VAKIFEANE MODEL- Higher RFR and Lower WIM.xlsx]|Forecast (TRY)"!SBES112=26437.01735411
7375 'R:%Bank models\Turkish Bank Model with 2020 Estimates‘Higher RFR\[YAFI KREDI MODEL- Higher
RFR and Lower WIM.xlsx]Forecast (TRY)'!$BES112=37T08.092663756914 SUMI(MS6:R56)=231943.64101575
254
Total (C40-C49) /C41*4=0,00894382237T209748 (D40-D4%) /D41*4=0_013768024443224555 {E40-E49) fE4
1+4=0,0037243418836064724 (F40-F49) /F41*4=0.011155433566480083 (G40-349) /E41*4=0.0169893501
7329771 (H4A0-H49) /H41*4=0.00943556346E63T288 (T40-T49) /I41*4=0.0106466105065571488 Tier 1 Capit
al fR:ZBank models“Turkish Bank Model with 2020 EstimateshHigher RFRM[AKBANKE MCODEL- Higher RFR
and Lower NIM.xlsx]Forecast (TRY)! !3BESST74=44122 53196284805 fR:\Bank models\Turkish Bank Model w
ith 2020 Estimates‘\Higher RFRY[GARANTI MODEL- Higher RFR and Lower HNIM.xlsx]|Forecast (TRY)®!SBE35T4=
45591, 27931540731 "R:%“Bank models\Turkish Bank Model with 2020 Estimates‘\Higher RFR‘ [HALKBANE
MODEL- Higher RFRE and Lower NIM.xlsx]|Forecast (TRY)'!SBE$574=28018.01709711853 ‘R:%“Bank models‘\Turk
ish Bank Model with 2020 Estimates‘\Higher RFR\ [ISEAME MODEL- Higher RFR and Lower MNIM.=xlsx]Forecast
(TRY) ' !SBES574=46542 05981632987 fR:WBank models’\Turkish Bank Model with 2020 Estimates‘\Highe
r RFRY [VAKIFBANE MODEL- Higher RFR and Lower HIM.xlsx]Forecast (TRY)'!SBHESS5T74=258908.277007035027
fR:%Bank models'\Turkish Bank Model with 2020 Estimates‘\Higher RFR%([YAPI EKREDI MODEL- Higher RFR and
Lowaer NIM.xlsx|Forecast (TRY)' !SBKSS557=33560.20247074365 SUM{MS57:R57)=224142 46766948313
Tier 2 Capital ‘R:%“Bank models’\Turkish Bank Model with 2020 Estimates‘\Higher FFR[AKBANE MODEL- Hig
her RFER and Lower NIM.xlsx]Forecast (TRY)'!S5BES575=6078.11766B351641 fR:%Bank models'\Turkish Bank
Medel with 2020 Estimates‘Higher RFRY[GARANTI MODEL- Higher RFR and Lower MIM.xlsx]Forecast (TRY)'!
SBES575=T161.802715988553 ‘R:%Bank models’\Turkish Bank Model with 2020 Estimates‘Higher RFR‘[H
ALKBANE MODEL- Higher RFR and Lower NIM.xlsx)Forecast (TRY)'!SBES5T75=3144.879470084733% “‘R:“Bank mod
els \Turkish Bank Model with 2020 Estimates‘\Higher RFR[ISBANE MODEL- Higher RFR and Lower NIM.xlsx|F
arecast (TRY)' ! SBESST5=8622.0109B6672705 *R:“Bank models‘\Turkish Bank Model with 2020 Estimat
es\Higher RFR)\[VAKIFEANE MODEL- Higher RFR and Lower NIM.xlsx]|Forecast (TRY)"!S3BES575=6212.6990T78217
583 'R:%Bank models\Turkish Bank Model with 2020 Estimates‘Higher RFR\[YAFI KREDI MODEL- Higher
RFR and Lower NIM.xlsx]Forecast (TRY)'!$BES565=9992.644555895582 EUMIMSE:R58)=41212.154475211
2B
Deductions fR:ZBank modelstTurkish Bank Model with 2020 Estimates‘\Higher REFR)\[AKBANE MODEL- Hig
her RFER and Lower NIM.xlsx]Forecast (TRY)'!SBESS7T=T.262B812189425495 fR:%Bank models'\Turkish Bank
Medel with 2020 Estimates‘Higher RFRY[GARANTI MODEL- Higher RFR and Lower MIM.xlsx]Forecast (TRY)'!
SBES$577=34.580451246550766 ‘R:%Bank models’\Turkish Bank Model with 2020 Estimates“Higher RFR‘[H
ALKBANE MODEL- Higher RFR and Lower NIM.xlsx]Forecast (TRY)'!SBESST7=20.012865355084664 ‘R:“Bank mod
els \Turkish Bank Model with 2020 Estimates‘Higher RFRM[ISBANE MODEL- Higher RFR and Lower NIM.xlsx|F
arecast (TRY)' |SBESS5T77=47.3000610370711 *R:“Bank models’\Turkish Bank Model with 2020 Estimates‘\Highe
r RFRY [VAKIFBANE MCDEL- Higher RFR and Lower NIM.xlsx]Forecast (TRY)'!SBESS77=2.643701735411738 "R:M
Bank models%Turkish Bank Medel with 2020 Estimates“Higher RFRY[YAFPI KREDI MODEL- Higher RFR and Lowe
r NIM.xlsx]Forecast (TRY)'!$BES572=301.6647413100553 SUM{M59:R59)=414 . 064636873599%06
Capital base M5 T+ME8-M59=50193 48681001117 MST+MEE-N559=52718_5015801449714 0O57+058-059=31142_ 88

16978481748 P5T7T+F58-F59=55516.1707419653%9 Q57+058-059=32118.332383517198 RST+R58-R59=43251.18
2285329174 557+558-559=264940.55750782083

Tier 1 capital ratiec (base) M57/M55=0.1456790194134188 H5T7/MN55=0.156274623506056592 o57 /s
055=0.11928556821019161 P37/P55=0.13629375303797134 Q37/055=0.11876636214590284 R37/R33=0.11
BT477503011920% S557/555=0.13384226136364502

CAR {(base) ME0/M55=0.165723068081947 M0/ M55=0.1807T04821403355967 o6a0/055=0.13258956064
6465483 PeO/PS5=0.1611882T7156225388 oB0/055=0.1472339320162418 R60/R55=0.15303788255670486

560/555=0.15820403742534273

Tier 1 capital threshoeld (2018) ©0.09375 0.0%375 0.08B875000000000001 0.0%9375 0.08875000000000001

0.09125 AVERAGE (ME3:R&63)=0.091666666066666G7

CAR threshold (2018) 0.12 b.12 0.12 0.12 b.12 0.1z AVERAGE (M&4:R64)=0.12

Tier 1 capital headroom M&61-ME3=0.05192901941341879 MNEl-N63=0.06252462350605692 O61-063=0.03
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(5355682101916 PE1-PE3=0.042543T030370T1345 061-063=0.03001636214950283 R&E1L-RE3=0.02T745770903%
01192093 561-563=0.042175504&060TE35

CAR headroom ME2-Med4=0.04572306808194701 HE2-Ned=0.06070482140335967 O62-064=0.0125895604
GA4E5483 PE2-PA4=0.0411882T1562253848 QBE2-Q64=0.02T7233932016241802 RE2-RE4=0.03303TEE2556T70487
S562-564=0.03820403742534273

Stage 1 Impact of weaker asset guality (2018E)

Tier 1 capital (TRYm)} MET- (M52B*0.8)=44122.63196284835 H57- (H528*0.8)=455591.275931540731
O57-{0%28+0.8)=28018.01709711853 BS7-(PS28*0.8)=46942 . 059814632967 057 (0528=0.8)=25908
L2T7T007035027 R57- (R528*0.8)=33560.20247074365 557- (S528*0.8)=224142 . 46766948313

Capital base (TREYm) MEO- (M528+0.8)=50193.486815901117 Hel- (HN528+0.8)=52718.5015801459714
O60-{0528+*0.8)=31142.883697848178 FeRO-(P528*0.8)=55516.17074196539 Qed- (D528=0.8)=32118
.332383517194 REO- (REZ2B*0.8)=43251 1822853259174 S6E0- (S528=0.8)=284940.55750782083

Tier 1 capital ratie (new) M&8/M55=0.1456790194134188 HEE/N55=0.15627462350605a0592 068/
055=0.11928556821019161 Pe8,/P535=0.13629379303797134 Qa8 055=0.11876636214590284 REB/R35=0.11
BT4779030119209 S68/555=0.13384226136364502

CAR (new) MEY/M55=0.165T723068081947 MGES/NE5=0.1807T04821403355%67 065%/055=0.1325835606
465483 PeS/P5S5=0.1611882T715622534848 oB9/055=0.1472339320162418 RAG/RE5=0.15303788255670486
569/555=0.15820403742534273

Tier 1 capital ratie - chg. from base [(bps) (M70-M&1) *100=0 (N70-HE1) *100=0 (0T70-061)=100=0 (P70
-F&l1)*100=0 (Q70-061)*100=0 (RT0-R&1)*100=0 (S570-5641)*100=0

CoR (net} CAR - chg. from base (bps) (M71-M&a2)*100=0 (N71-H&2)*100=0 (O071-062)*100=0 (P71
-F&2) *100=0 (Q71-062)*100=0 (R71-R&62)*100=0 (571-5642)*100=0

Tier 1 capital headroom MTO-ME3Z=0.05192901941341879 H70-H63=0_062524623506056842 o70-063=0.03
(5355682101916 PT0-F&3=0.042543793037871345 QT0-0E3=0.030016362149590283 R70-RA3=0.0274577903
01192093 570-563=0.04217559469697T835

CAR headroom M71-Med=0.04572306808194701 NT1-NE4=0.06070482140335567 071-064=0.01258956064
6465483 P71-PR4=0.0411882T7156225388 o71-064=0.027233932016241802 RT1-RE4=0.03303788255670487
E71-564=0.03820403742534273

TRYm Akbank Garanti Halkbank Isbank WVakifbank Yapi Kredi Average Valuation
Akbank Garanti Halkbank Isbank Vakifbank Yapi Kredi Total

Met profit (base) M30=6405.467516045113 WN30=7118.518599790241 030=3809.2861377921% Fil=
B242.064735470831 Q30=3822 . 804240772133 R30=3853.9025619301465 530=31252.04379128006854

Met profit (new) M31l=A405.467516045113 M31=7118.518599790241 031=3809.2861377921%9 Fil=
B242.064735470831 031=3822 804240772133 R31=3853.9025619301465 531=31252.043791800654

Boock wvalue (base) M56=45023 093839641784 MNS6=4BZ85.5627567T58685 056=28589. 813364406862 FPS6=
47900.06103707109 Q56=26437.017354117375% RS6=37T08.092663756%14 556=231943.64101575254

Book wvalue (new) MS6—- (M28*0.8)=45023. 0938394641784 H56- (H28*0.B)=46285.562756758685
056-(028+*0.8)=28589.813364406662 FS56- (P2E*0.B)=47900.0610370710% Q56— {Q28*0.8)=26437.01735411
7375 R56- (R2B*0.8)=37708.052663756914 S56-{528+*0.8)=2315943.64101575254

Frice (TRY/shr) &.&d 7 G.40 4,94 4.06 2.2

Faid-in cap (TRYm) "R:%Bank models\Turkish Bank Model with 2020 Estimates‘\Higher RFR% [RAEKBANE MO

DEL- Higher RFR and Lower NIM.xlsx])Forecast (TRY)'!3BES113=4000 ‘R:“Bank models’\Turkish Bank Model w
ith 2020 Estimates‘\Higher RFRY [GARANTI MODEL- Higher RFRE and Lower HIM.xlsx|Forecast (TRY)®!5BES113=
4200 fR:\Bank models“Turkish Bank Model with 2020 Estimates’Higher RFR'[HALKBANE MODEL- Higher RF
R and Lower NIM.xlsx]|Forecast (TRY)®!$BE3113=1250 "R:ZBank modelshTurkish Bank Model with 2020
Estimates‘\Higher RFR\[ISBEANEKE MODEL- Higher RFR and Lower NIM.xlsx]Forecast (TRY)'!3BES113=4500 "R:h
Bank models'Turkish Bank Model with 2020 Estimates‘Higher RFRM[VAEKIFBANEKE MODEL- Higher RFR and Lower
NIM.xlsx]Foracast (TRY)'!SBES113=2500 ‘R:“Bank models‘\Turkish Bank Model with 2020 Estimates‘\Highe
r RFRY[YAPI KREDI MODEL- Higher RFR and Lower NIM.xlsx]Forecast (TRY)'!3BES113=8447.051

M.Cap (TRYm) MAZ*MA3=26400 MAa2*NE3I=29400 OB2*C83=8000 PRZ*PA3=22230 Q82*0B3=10149.5%95949%
999998 RHZ*RE3I=18583.5122

BF/E {(201BE), base (x} M584,/MT78=4.1214T79023017509 N584/N78=4.130072793638036 o584/078=2.1
00131024716534 F584/FPT78=3.5613216045410034 0584/078=2,6551185547571217 R584/R7B=4.821%98455
169255 AVERAGE (MBG:R86)=3.5650203093232413

F/E (201BE), implied (x) M584,/M79=4,1214789023017509 N584/H79=4 . 130072793638038 0584
JO079=2,100131024716534 P584/P79=3.5613216046410034 0584/079=2,6551189547571217 R584 /R79=4 8
219984551659255 AVERAGE (MET:RB7)=3.585020309323243

Change from base MET /MBa-1=0 HB87/H86-1=0 o87/088-1=0 FET7/FPRGE-1=0 QBT/Q8Ee-1=0
RET/RA&-1=0 S587/586-1=0

F/EV (Z018E), base (x) M$84/ME0=0.5863657458554173 N84 /ME0=0.6351872646445671 2584/080=0.2
TO819544B8847205 P584/P80=0.4640912666644752 O584/080=0.38309313589745481¢& R5E84/RB0O=0.4
328255683921537 AVERAGE (M90:R5%0)=0.47370352490327244

B/BV (2018E), implied (x) M584,/M81=0.58636574585541713 HN584 /HB1=0.6351872646445671 0584
FO81=0.2T981594488847255 FP5R4/PA1=0.4640912666644752 D584 /081=0.3839313589745481¢6 R584
/RA1=0.4928255683521537 AVERAGE (MO91:R91)=0.47370352490327244

Change from base M9l /Me0-1=0 H9l/N90-1=0 081 /090-1=0 FO1l/Po0-1=0 291/090-1=0
RO1/R30-1=0 591/590-1=0

Stage 1 Discount to MSCI EM Banks

F/E (201BE), base (x) MEG/SM5109-1=—0.45555098771235025 MG/ 5M5109-1=-0.4544157472076571
OB&/SM5100-1=—0.7225T18593505230 PHG/5M5109-1=—0,.5205480046709375 Q86/5M510%-1=-0.6492
ST7338497858 RBa/5ME109-1=-0.36301209310842075 AVERAGE (M54 :R%4)=-0.52905%4043166126

F/E (201BE), implied (=) MA7/5M510%-1=-0.45555098771235025 MET/5M5109-1=-0.454415747207
6571 O87/5M51059-1=-0.72257185%9350523%9 PE7/5M5109-1=-0.5295480046709375 oBRT/5M51059-1
=-0.6492577338407854 RE?/3M35100-1=-0.36301209310842075 AVERAGE (M95:R55)=-0.529055%4043146124
¥ average discount M121/5M5113-1=-0.1190184049075%7555 H121/5M5113-1=-0.14723926380368102
0121/5M5113-1=-0.468T1165644171786 P121/5M%5113-1=-0.2601226903855031 0121 /5M5113-1=-0.354
BO12269938651 R121/5M5113-1=-0.283435582822085% AVERAGE (MS6:R%6)=—-0.27218813%0593048

F/BV (2018E), base (x) M30/5M5110-1=-0.4415564325184502 HSO/5M5110-1=-0.39505974755755516
090/5M35110-1=-0.7335048143919305 F90/5M5110-1=—0.558008317462404%6 090/ 5M5110-1=-0.6343
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510866909066 R%0/5M5110-1=-0.53064231581655%65
F/BV [(Z018E), implied (x) MO1/5M5110-1=-0.44155643
25514 091/ 5M5110-1=-0.7335048143915305 FOl/5M51

=-0.6343510866909064 R91/5M%110-1=-0.53064231581695965
3Y average discount M12Z/5M5114-1=-0.010204081632653
0122/5M5114-1=-0.41836734893877553 PL22/5M5114-1=-0
1428571428571 R1Z22/5M5114-1=-0.3571428571428571

Stage 1 Discount to own historical average

F/E (201BE), base (x) MEBG/5M5117-1=-0.3426668224852458
OB&/5M5117-1=-0.6650508732508515 PR&E/5ME11T-1=-0.

AVERAGE (M98 :RO98)=-0.5488537858064072
25188502 M91/5M5110-1=-0.395059747957
10-1=-0.5380083174624046 Q91/5M5110-1
AVERAGE (M99:R599)=-0.5488537T858064072
073 H1Z22/5M5114-1=-0.010204081632653073
L29551836734693877 Q122/5M5114-1=-0.357
AVERAGE (MLO0:R100)=-0.2414%65%86354558

HBG/5M5117-1=-0.3412962051613977
43200612366172186 Q86/5M5117-1=-0.57&5
AVERAGE (MIOZ:R102)=-0.4314162186087331

160518728673 REG/SME11T-1=-0.23094123522021448
F/E (201BE), implied (x}) MET/5M5117-1=-0.3426668224852458
977 o087 /5M5117-1=-0.6650508732505515 FET/5M5117-1=-0.

=-0.5765360518728673 RET/5M5117-1=-0.230%4123522021448

K|

P/BV (2018E), base (x) MI0/5M$118-1=-0.2760916717834354
090/5M35118-1=—-0.6545432779154655 PO90/5M511E8-1=-0.42704781
1066759326566 RY90/5M511E8-1=-0,3915733723553458 AVERAGE (
BF/BV (2018E), implied (x) M81,/5M5118-1=-0.2T60916717834354
B30B2 091 /5M5118-1=—0.65454327791545855 FO91/5M5118-1=-0.
=-0.5260106679326566 R91/5M5118-1=-0.35%15733723553658

0z

MSCI EM Banks 2018E

F/E (=) T.57

F/BV (x) 1.05

MSCI EM Banks 3Y average

F/E (x) B.15

B/BV (x) 0.93

Turkish banks 3Y average

B/E =) &.27

B/BV (x) 0.81

Y Histeorical average Akbank Garanti Halkbank Isbank

1

P/E (=} T.18 6.95 4.3% 6.03 5.26 5.84 AVERAGE |
B/BV (x) 0.397 0.97 0.57 0.a% 0.63 D.63

3

MET/5M5117-1=-0.341256205161
43200612366172186 QBT/SME11T-1
AVERAGE (M103:R103)=-0.43141621860873

H90/5M5118-1=—-0.21581819179683082
Bo327T467 Q90/5M5118-1=-0.5260
MI105:R105)=-0.4151808334527502
M91/5M5118-1=-0.21581819174%96
4270478189327467 091/5M5118-1
AVERAGE (M106:R106)=-0.41518083345275

Vakifbank Yapi Kredi Tota
M1Z21:R121)=5.931666666660K675

AVERAGE (M122:R12Z)=0_.T43333333333333
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Loan breakdown and Growth

AKBANK AKBANE Share in tetal (%) AREBANE Cumulative change

TRYmn 2011 2012 2013 2014 2015 2016 1917 1H17 SM1T 2017 C3=2011 D3=2
012 E3=2013 F3=2014 G3=2015 H3=2016 I3=1Q17 J3=1H17 K3=9M17 L3=2017 TRYmn 201772018 2017
F2011 201772015

Gress Leans T1568.61200000001 B8771.6569999595% 112352.302 128308.139 1451
16,806 166095.099 175757, 8085959599948 176346,.731 182089.78 1495041 .678 Gros
& Loans C4/C54=1 Dd4/D54=1 E4/E54=1 F4/F54=1 G4/G54=1 H4 /H54=1
I4/154=1 J4/J54=1 K4/EKE54=1 L4/L54=1 Gross Loans L4/H4-1=0.1742771410
T325976 L4/C4-1=1.7252404T2T368473 L4/G4-1=0.3438471148386715

Corporate Loans 46427.445000000004 54943 .065 T101e.044 B5724.9768 105563, 73000
GoO001  126002.84199990908 135179.22199990908 136254 .,47400000002 139936.895 1514
E0.BT7E Corporate Leans C5/C54=0.648712664708378 D5/D54=0,.6189257569000881 ES/ES4=0.632
(0B35687016008 FS5/F54=0.66B811792055085648 G5/G54=0.72T7T3304868562837 H5/H%4=0.7586186633%
5962 I5/154=0.7601221389770511 J5/7%4=0,T726500770118734 KES/ES54=0.7685049375093577
L5/L54=0.7765564598967406 Corporate Loans L5/HS5-1=0.2020433237525%6774 L5/C5-1=2.2623115741
730457 L5/G5-1=0.4347813875087587

Credit Card Loans 5550.1848 12884 .4495 13592.664999999959 11584.124 1089
8.8045999009598 10651.271 10604, 635099990909 10660.59 11258.8497 11455, 619000
Gpa002 Credit Card Leoans C&/C54=0,1334410118223335 DE/D54=0,14514199053420848 EG/E
54=0.12098252334874278 F&/F54=0.09028362573320465 G&E/G54=0.07509332264070006 HE/HS4=0.064
12754538892206 Ie/I54=0.060336641998080434 J6/T54=0.06045243900T78632 Ka/K54=0.06183157011
BB7214 L&/L54=0.05873421064354248 Credit Card Loans LE/HA-1=0.0T551662144358184 L&/C
B=1=0.19951T7T64300346775 LE/GE-1=0.05108945430255%29

Consumer Leoans 15590.595% 20544, 0965999559594 27743.5593 a0999.038 28674.271
29440,9850095%99997 29973,951 29431 . 666999959998 30803 ,988 32125.18399000909047
Consumer Loans C7/C54=0.217T84632346928845 DT/D54=0,23553225256570344 E7/ES4=0.2469333074%4
55644 FI/F54=0.24159838371553872 GT/G54=0.1975671905030072 HT/B54=0.1772537912151158%
IT/154=0,170541219%0248685 J7/J54=0.1668965839803404 KT/KS4=0,16966349237173003 LT/L
24=0.164T00325945931688 Consumer Loans L7/HT7-1=0.0911721502805&469 LT/CT7-1=1.06050083256858476
LT/GT-1=0.12034876143843376

Mortgage Leans T7470.948 9753 .83% 12592 .376 13056.473 13446.919 1356
5,841 14043.416 13569.841 13364 . 862000000001 13232, 484 Mortgage Loans CB/C
54=0,10438861102965082 DBE/D54=0.10987553155620382 ES/E54=0.11207%37688717763 FA,/F54=0.101
T587278699444 GB/G54=0.092649958136T3E93 HB/H%4=0.0816%922581520603 IR/I54=0.07990208844
T1767T6  JE/J54=0.07694597734551144 KB/KS4=0.073357101144281a9 LE/L54=0.067844391699704635
Mortgage Loans LEJHE-1=-0.024860792394985195 LE/CE-1=0.7T711920896 785789 L8/GE-1=-0.015%48775
B14547826

Personal Need Loans B2OB. 864 9101.052000000001 12851.278 15691.855000000001
135824, 483 14544, 601 14600.825 14544 ,.601 16203, 264000000001 17574.93
Personal Need Loans CO/C54=0.088011543384409% D4/D54=0.10252204T09888431 ES/E54=0.114
IB3T5334757271 F9/F54=0.12225%82043251364 G9/G54=0.0559403984679117 H9/H54=0.087567911492
255468 I9/I54=0.08307354923842958 J0/I54=0,082477209258707557 KO9/K54=0.0880B8502705643338
L9/L54=0.0901085869451564 Fersonal MNeed Loans LO9/HY9-1=0_.208347344832a2849% L%/C9-1=1.79
01745457593625 LO/G9-1=0.26216032580886405

Auto Loans 865,908 999,401 993,735 B810.024 539.389 378.28B3 349.18199999999994 378,283 278,
539 254,678 Auto Loans ClO/C54=0.012098%631559995332 Dl0/D54=0.011258109105702511 E10/
E54=0.008844812098287047 F10/F54=0.0063131147120760595 Gl0/GE4=0.00371641773624259 H10/
H34=0.002277508501319474 I10/I54=0.001986722535895973 JI0/T54=0.002145109228024193 K10/¢
K54=0.0015296T0480089437 L10/L54=0.00130576194078688481 Rute Loans L13/H10-1=-0.3267527
2216832374 L10/C10-1=-0.70588262467T2886 L10/G10-1=-0.527T83983358%4874

Other Cens. Loans 555.2410000000009 1089.8109959599924 1306.2040000000002 1440
LBEA9999995976  THE3. 4800000000004 948, 2609995995942 9R0.5280000000009 938.941999459
G9957 1047.3%229590995902 1063.0019599990597 Othar Cons. Leans Cl1/C54=0.0133472058
G5232406 011/D054=0.012276564804912817 E11/E54=0.011625965616615055 F1l1/F54=0.0112283348
0BE7E1847 G11/654=0.005260416162113974% H11/H54=0.0057091449T6035664 I11/154=0.0055788588
033661764 J11/354=0.005324408310126241 K11/K54=0.005751684690925538 L11/L%4=0.0054505888
T3625241 Cther Cons. Leoans L11/H11-1=0.121096407001870%6 L11/C11-1=0.1129044921648001
4 L11/G11-1=0.3924294022109238

Retail Loans 25141.147 33828.592 41336.258 42583.1a3 39573.074 4009
2,257 40578.587 40092, 257 42152 .885 43580.803 Retail Loans Cl2/C54=0.35
1287335291621% D12/D54=0.381074243059991195 E12/E54=0.36791643129839524 Fl2/F%4=0.33188200%4
4914337 G12/G54=0.27266051314371625 H12/H$4=0.2413813366040379 I12/154=0.23087T861022548594
J12/J54=0,2273490229881287 K12/K54=0.231459506249060217 L12/L54=0.22344354010325934 Reta
il Loans L12/H12-1=0.087012%6113112322 L12/C12-1=0.7334452958729349 L12/G12-1=0.10127408
34197472

EME loans 14736.44 17036.754 21374.081 19537.75 23389.014 2474
8 ZBBEL. 798 28894 ,351 29105.44 30427.856 EME loans C13/C54=0.20
590646637103%85 D13/D054=0.121516615908160% E13/E54=0.19024155%3803747748 Fl3/F%4=0.1522721017
T21253 G13/G54=0.16115150005436937 H13/H$4=0.1485%9897798910974 I13/154=0.1516962355851853
J13/J54=0.162T1552547T23718 K13/854=0.159841150887216148 L13/L54=0.1560069432554735 SME
loans L13/H13-1=0.22050T76T738807176 L13/C13-1=1.0848037110726878 L13/G13-1=0.3009485042006474
GARANTI B17=GARANTI Share in total (%) N17=GARANTI Cumulative change

TRYmn 2011 2012 201% 2014 2015 2016 1017 1H17 GM1T 2017 Ccl8=2011
D18=2012 E18=2013 Fl8=2014 G18=2015 H1g=2014 I18=1017 J1l8=
1H17 K18=0M17 L18=2017 TRYmn 201772016 201772011 2017/2015

Gross Loans 66414 855 B5065.01699995999% 93535. 686 120727.887 136731.75900
gpooo2  190315.719 20021%,.454 205751.289 206483 ,217 214039,114 Gross Loans
Cl8/C519=1 0D19/D%19=1 E19/E$15=1 Fl9/F519%=1 Gl9/G519=1 H1%/H$159=1 114/
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I$19=1 J1%/J0%1%=1 Klg/K$lo=1 Li9/L519=1 Gross Loans L14/H19-1=0.1246528406831175

5 L19/C19-1=2.222759443033674 L19/G19-1=0.5653942841472548

Corporate Loans 44920.0468 57360.27259959599 60406.494000000006 TT720.973 8987
2.79500000001 131438.172 140170.89299995998 144042, 35499995998 142126.484 1479
25,8 Corporate Leans C20/C519=0.6763556932342505 D20/D%19=0.6T43109567591105 E20/E519=0.64
458122731895076 F20/F519=0.6437659508101141 GZ0/G519=0.6572927581513817 H20/H$19=0.6906832243
5720613 I20/I%1%=0.7000B862813260892 J20/T519=0.T000729640190832 KE0/K519=0.6883197872687153
L20/L519=0.6%11157365115254 Corporate Loans L20/H20-1=0.12544018034578275 L20/C20-1=2.293085%40
49403485 L20/G20-1=0.645%463623001818

Credit Card Loans Teh2. 221 9450.505 11233.503 13783.2609%95599995 1342
B.953000000001 16101.905%000000001 16177.345000000001 16622.137 17593.1 17906.%40000
00002 Credit Card Loans C21/C%19=0.11582078341836125 0D21/D519=0.11109T43268453087 EZ1/
E$19=0.12009857927379718 F21/F%19=0.11416801557506187 G21/G519=0.098213853885098708 HZL1/
H$19=0.0B846063009645567 IZ1/I519=0.08072806770425016 J21/J519=0.08078752303709748 E21/K519=0.0
B520353496817128 LZ1/L519=0.08366199833023E14 Credit Card Leans L21/H21-1=0.11210043
4795937704 L21/C21-1=1.3279284357534715 LZ1/G21-1=0.3334576418578574

Consumer Leans 1380Z.570000000002 18254.23% 21895.689000000002 29223.633 31343
0.011 42775, 638 43871.216 45086.797000000006 46763.633 48206.37399959959%6
Consumer Loans C22/C519=0.20782352334738483 D22/D5%19=0.2145%1610555958466 E22/E$159=0.234085%147
53669527 F22/F519=0.242062033614824 GZ2/G519=0.24449338796263123 HZ2/H%19=0.224761455
46338186 I22/1%519=0.215%1156509696405 J22/T519=0.2191325129438193 K22/E$19=0.226476677

TE3I1133 L22/L519=0.22522226474923643 Consumer Loans LZZ2/HZZ-1=0.12695B862069900632 L22/C22-1=2.

492565080271282 L22/G22-1=0.442008%182740621
Mortgage Loans TH61.195999995999 9108.25 10559.4%3 13702.014

21644 .375000000004 22245,.601000000002 22593 . 462 22971.3459999595598 23402, 483

Mortgage Loans CZ23/C519=0.11836501828604348 DZ3/0%19=0.10T073598083515343

44176855 F23/F519=0.1134%9503921907275 GZ3/G519=0.11390603115110%952 HZ3/H%19=0.113728782
43441364 I23/1519=0.11110605%1618845%3% J23/T519=0.109809576%9402446 K23/E$19=0.111250426
T1143581 L23/L519=0.10933T7412573%6699 Mortgage Loans L23/H23-1=0.08122701625711048 L23/
C23-1=1.976962156503352 LE3/G23-1=0.50260841838863459

Fersonal Meed Loans 530.57a6 677.689 140%.674 1995.759 2371.425 1838B.573
18905.908000000003 19573.432 20791.0679959599596 21454 .427 Fersonal Meed Loans
CZ4/C519=0.007T98881467T1728808 D24/D%19=0.007%66717975263557 E24/E519=0.015070975157011196 Fidf
F$19=0.016531054922058717 G24/G519=0.017343625726872745 H24/H519=0.0966214093%603628 1247
I515=0.09442592%26060024 J247T519=0.095131515T98182594 K24/K519=0.10069132156150006 LZ4/f

L5159=0.10023601106851% Personal Need Loans LZ4/H24-1=0.166T2604230899268
B934592 L24/G24-1=8.0470811552125482

Auto Loans TEG.9205 1106.385 1298.28 1487.4070000000002 1368. 963 2212.1%10000
Gooo03  2154.6649999995955 21e7.754 2187.122 2372.4825999959997 Bute Loans
CE5/C519=0.011848327495508194 D25/D0%19=0.013006345487475776 E25/E519=0.013880050016418332 F25f
F$159=0.012320328661153271 G25/G%19=0.010012033853817383 H25/H519=0.01162375551002826 125/
I519=0.010761516710559003 J25/7%19=0.010535797906957464 K25/K519=0.0105922507005937111 LZ5/
L5159=0.011084343210278845 Auto Loans LZ5/H25-1=0.07245848120709253 L25/C25-1=2.01495475
12390946 L25/G25-1=0.T7330512219833552

Other Cons. Loans 4623, 893000000003 T361.%15000000001 Baze.242 12038.453000
ooooo01l 14115.051 530.4989999959948 565.0419999959954 T752.1490000000058 B14.
0270000000084 976.9809599995966 Other Cons. Loans C2a/C519=0.065621362859410782 D2&/S
D519=0.08654456625806589 E26/E$19=0.09224545592149717 F26/F519=0.09571561081253925 GZ&/S
G$19=0.1032316932308316 HZ6/H519=0.002787468122903683 I26/15159=0.002822113379651886 J26/T519=0.0
036556222984343288 EZ6/K519=0.003942c7878524033 L26/L%19=0.004564497496471587 COther Cons.
Loans L6/ HEZ6-1=0.84162646866449201 L26/C26-1=—-0.7B8T1029%23878221 LEG/G26-1=-0.930784451292453
G

Retail Loans 21494 .791 27704.744 33129.192 43006.894 46858, 964 SE8T
T.547 60048, 561 B1708.93400000001 64356, 733 66113.314 Retail Loans CE7/
C519=0.32364430676574957 D27/D0%19=0.32568904324088495 E2T/ES19=0.35418772681049243 F2T/
F$19=0.35623004%189885% GEZ7/G519=0.3427072418486183 H27/H$19=0.3093a7T5642793857 I27/1519=0.2
SOG13TIE6TIOL0T J2T7/T519=0.299920035%E80%21 68 K27/K519=0.3116802127312844& L27/L%19=0.308884263
0E847455 Retail Loans L27/HET-1=0.1228951E44749917 L27/C27-1=2.0757830583232932 L27/
GZ7-1=0.410900036116880886

SME loans 14345, 6059544 18544,.173705995958 20671.386606 25352.85206995999397 517
0 38724 41740 4662 393648 40182 EME loans C28/C519=0.21600000000000003 DZas
D5159=0.218 E28/E519=0.221 F28/F%19=0.21 GEZE/GF19=0.25T2189537911232 HZB/H%19=0.203472420

47831055 I28/I519=0.2084712507506887% J28/T519=0.20734742517214558 K2Z8/KE$19=0.190655%563
3IBT17835 L28/L519=0.18773204228457047 EME loans L28/H28-1=0.03765106%10443135 LZ&/s
C28-1=1.8009%63520027612 L28/G28-1=0.1425078191440603

TRY SME loans 27373 ipsalo 346248 KR 34633 352140

HALEBANE B3Z2=HALKEBANK Share in total (%) N3Z2=HALEBANK Cumulative change

TRYmn 2011 2012 2013 2014 2015 2016 1017 1H17 G177 2017 C33=2011
Di3=2012 E33=2013 F33=2014 G33=2015 H33=201% I33=1Q17 J3i3=
1H17Y E33=50M17 L33=2017 TRYmn 201772016 201772011 201772015

Gross Loans 56493, 362 BE236.66359959599 B5283.13200000001 103052.56199595999
127690.83000000002 159530.370%9599994 169763.306 181811.762 195551.90300000002
204791 .802 Gross Loans C34,/C%34=1 D34/D534=1 E34/E534=1 F34/F5%34=1 G3i4/
G534=1 H3I4/H$34=1 I34/1534=1 J34/7534=1 E34/K534=1 L34/L534=1 Gross Loans
L34/H34-1=0.28371670369900914 L34/C34-1=2.6250595600948654 L34/G34-1=0.603809378023245a5
Corporate Loans 41617.5944 48715.38459959959% 62230.107 TBOL9.985959559999 1008
92.B81900000002 127880.799999%9597 136346. 28600000002 145752.30099959998 155193.41200
Goo002  163839.318 Corporate Loans C35/C534=0.7366873297432714 D35/D534=0.7354746156901862
E353/E534=0.T296882 79883788 F35/F%34=0.7569922036484643 G35/G534=0.7901336297994148 H35/

15574.572000000002

E23/E519=0.1128926664

L24/C24-1=39.4361052
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H$34=0.8016078643733612 I35/1534=0.8031552236618201 J35/J534=0.8016659615234354 K35/K534=0.7
93455233164735 L3IS/L534=0.B0002E86594507996 Corporate Loans L3S5/H35-1=0.Z28118777799325656 L35/
C35-1=2.936T74T043534873 L35/G35-1=0.6238947392281702
Credit Card Loans B76.907 1199.228 2231.581 2181.505 2275.9880000000003
2B09.855 2735.568 2812.44 2986.165 2995.9640000000004 Credit Card Loans
C36/C534=0.0155223015404884953 D36/0%34=0.018105199259431305 E36/E534=0.026166731503632856 F36/
F534=0.021168857500117273 GI6/G534=0.01782420B8676535346 H36/H534=0.0176132591954295025 136/
I534=0.01611401225427047 J36/T534=0.0154689661 93727335 K36/K534=0.015267324230696808 L3&/
L534=0.014629%316069986046 Credit Card Loans Li6/H3I6-1=0.0662343TEBR4231452 LiGa/C3e-1=2.
416512811506808 L3&/G36-1=0.31633558700660948
Consumer Loans 139%8.511 16322.051 20821.451 22861.071 24522 .022999995997
2B839.718 30681.45195999594597 33247.021 37412.31859995595%6 37956.52 Cans
umer Loans CA3T/C534=0.24779036871623963 D37/D%34=0.2464201850503824 E3T/E$34=0.244144988
61257908 Fi7/F534=0.2218369388514184 GET/GE34=0.159204216152404 %88 H3IT/H%34=0.180778843
67234376 I37/1%534=0.18073076404390945 J3T/J534=0.18286507228283724 K3T/E$34=0.191277442
B0456422 L3T/L534=0.18534198942201796 Consumer Loans L3T/HIT-1=0.31611%75651%10007 L37/
C37-1=1.71146B3840302725 L37/G37-1=0.5478543511483354
Mortgage Loans 5383, 382 G588.251 so09g.227 10323.075 12235.154 1525
$.70 16172.394 17513.71 20383.72 20886.951 Mortgage Loans C38/C534=0.0
95209229292460943 D38/D534=0.09946532029451244 E38/E534=0.10668259994510755 F38/F534=0D.1
00172%4863566809 G38/G534=0.059584950558836526 HI8/H$34=0.0956538864541272 T38/1534=0.0
9526437945311927 J38/J534=0.09632Z880627382072 KI8/K$34=0.10421556152045823 LiB/L534=0.1
018934879043 6446 Mortgage Loans L3B/H38-1=0.3674548647745348 L38/C38-1=2.87T61787664334433
L38/GI8-1=0.704934099203262
Fersonal Need Loans 8314.1a8 9317.137595999959499 11174.117 11%40.403 1165
T.744 12827.97 13524 .796 14709, 947 15844.0595000000001 15855.009 Fars
onal Need Loans C39/C534=0.1471707065336278 D39/05%34=0.14066436075343408 E3%/E$34=0.131023753
71056638 Fi19/F534=0.11586711449250531 G39/G534=0.09129664205330953 H3I%/H$34=0.080410832
B68593379 I39/1534=0.0T7966854745394744 J39/J534=0.08090756526522196 K39/K534=0.081005883
57056498 L39/L534=0.07742013520638878 FPersonal Heed Loans L3%/H39-1=0.2359717866505768
3 L39/C39-1=0.90690868446247418 L39/G39-1=0.3600405307323955
Auto Loans 51.122 GSB.442 155.561 112.928 177.637 196.836 186.793 228.55% 255,253 Z280.561 Auta
Loans C40/C534=9.049204754356803E-4 040/0534=0.001486216153635622 E40/E534=0.00182405340403804
T8 F40/F$34=0.001095829136203325 G40/G534=0.001351149231311285 H40,/H534=0.001233846563257496
93 I40/1%34=0.00110031434001409 J40/T534=0.0012572089393631199% EK40/K534=0.00130502846020164
T4 L40/L%34=0.00136599815%72125448 Aute Loans L40/H40-1=0.42535410189123024 L40/C40-1=4.
4B8067759477328 L40/G40-1=0.5794063173775732
Other Cons. Loans 24%9.83900000000114 318.22000000000025 393.54599959999994 484,
BE0995999595954  447.48795999959634 555.2100000000003 T97.4669599995966 794, 77400000
00014 9259.2509999999536 953.998995995995959 Other Cons. Loans C41/C534=0.004422448
TB25a6722 041/0534=0.004804287848796255 E41/E534=0.00461458155286709 F41/F534=0.004703046
5870416685 G41/G534=0.0035044646510637946 H41/H534=0.003480277T45984809 I41/1534=0.004697522
ToaB2HG41 J41/7534=0.0043714113501463371 K41/K534=0.0047505686533359364 L41/L534=0.004658384
714052157 Cther Cons. Loans L41/H41-1=0.71826659620503872 L41/C41-1=2.8184550850747545
L41/G41-1=1.1318985090103055
Retail Loans 14875.418 17521.279 23053.032 25042.576 26798.011 ilad
9.571 33417.02 36059.4461 40398 . 484 405952, 484 Retail Loans C42/C534=0.2
B33126T0256T2855 D42/D0534=0.2645253843008137 E42/E$34=0.2T0311720116211% F42/F534=0.2
4300779635153566 G42/G534=0.20986637020058524 H42 /H%34=0.19839213562663848 I42/1534=0.1
$68447T6338179% J42/7534=0.1983340384765644 K42/K534=0.20654476683526102 L42/L%34=0.1995%71305
4922004 Retail Loans L42/H42-1=0.2939348846150236 L42/C42-1=1.T530308055881183 L42/G42-1=0.
5281911780691484
SME loans 19902 24188 30eaz 39152 48290 57136 Gl048 64921 T1726 75913 SME
loans C43/C534=0.3522851769125017 D43/D534=0.3651753555%106355 E43/E534=0.35953179443828864
F43/F534=0.3799226262807518 G43/G534=0.37T81790751927918 H43/H534=0.3581512388007924 T43/
I534=0.3596065689248535 J43/0534=0.35T0T8108070917% K43/K$34=0.3667125218368574 L43/L534=0.3
TOGEITEISZITLIT4LS EME loans L43/H43-1=0.32863659364323718 L43/C43-1=2.814340267309818
L43/G43-1=0.5T20231932077036
ISBANKE E47=ISBANK Share in total (%) N4 7=ISBANK Cumulative change
TRYmn 2011 2012 2013 2014 2015 2016 1917 1H17? SM1T 2017 C48=2011
D48=2012 E48=2013 F48=2014 G48=2015 H48=201a I48=1017 J48=
1H17Y E48=5M17 L48=2017 TRYmn 201772016 201772011 201772015
Gross Loans 93604 .558 10%167.42100000002 137518.813 158294.84% 181537.445
209201.5948 225794,745999599998 230118.44Z 235213 .463 245569.299 Gross Loans
C4%/C549=1 049/D549=1 E45/E549=1 F449,/F549=1 G49/G549=1 H4%/HS459=1 44/
I5459=1 J49/J54%=1 K494/K549=1 L49/L549=1 Gross Loans L4%/H49-1=0.17T38404550810361
! L45%/C4%-1=1.6234758674882733 L49/G45%-1=0.352719814%9120143
Corporate Loans 68147.98700000001 TRGTA.ZB500000002 99031.42099995949% 1158B80.02100
Qoo001l  134740.65300000002 15862E.7al 173655, 627995995997 176788.331 179867.45000
QGoO008 188639.34 Corporate Loans C50/C549=0.72Z80413310642414 050/D549=0.72069381395380502
ES0/E549=0.T20129986E695056 Fo0/F549=0.732051T4E5695319 GR0/G549=0.T4221 96175560365 H30/
H$49=0.758257T8838618623 I50/I549=0_.7690862213419261 J50/T549=0.T682492957257202 ESO/ES49=0.7
6698577293035 L50/L549=0.T6817151316622484 Corporate Loans L50/H50-1=0.1891875017544895 L50/
C50-1=1.7T68083817354722 L50/G50-1=0.4000180034751648
Credit Card Loans BE23.97 Bl1Z2.645 10122.797 9098.61 10394.235 1067E.146999
$95959% 1055%.149000000001 10525.45 11786.73595%9599595 12047.541000000003 Cred
it Card Loans C51/C549=0.07076546422023594 D51/0%49=0.074313791 84088263 E51/E549=0.073610270
3271588 F51/F549=0.05747887601825882 G51/G549=0.0572566598505459% H51/H549=0.0510423777929268
I51/1549=0.04676436%T796275074 J51/T549=0.04747750725689339 K51/K549=0.0501108050%94519a1 L51/
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L549=0.04505%638354874334 Credit Card Loans L51/H51-1=0.1282426623270874 L51/C51-1=0.
B187795234579871 L51/G51-1=0.159059901495526674

Consumer Loans 1883Z.601 22378.4920999599998 283684.595 31331a6.218 3e402.557
19894 .69 41579.9659 42404, 66059999599 43559.23659999591 44882.418 Cans
umer Loans CH2/C549=0.2011932047155225 D52/05%49=0.2049%9239420522716 ES2/E549=0.206259%T42
BO33356 F2/F549=0.21046537541220942 Gh2/G549=0.20052368259341757 H52/H549=0.1%069973834521092
I52/I549=0.18414940886175876 J52/T549=0.18427319701738634 K52/K549=0.1851902371761769 L52/
L5459=0.182768B4847885718 Consumer Loans L5S2/H52-1=0.12502235255%880434 L52/C52-1=1.383229%91
0727679 L52/G52-1=0.23294685040943675

Mortgage Loans 79%41.369 9539.339 11779.6459%95959595 13597.354000000001 1572
6.204000000002 17696.93 18773.1639999595997 19548.212000000003 20034.239 2085
2.259 Mortgage Loans C53/C54%9=0.08483955450118144 D53/D%459=0.08738265420779702 ES3/E549=0.0
B56584327847565 F53/F549=0.0858989037602859% G53/G549=0.086627A7990447549 H53/H$49=0.0845927059
46869153 IS3/1549=0.08314260775580667 J53/J549=0.0849484805741 %058 K33/K549=0.085174712
12946685 LS3/L549=0.08491394927995458 Mortgage Loans LS53/H53-1=0.17829810029197146 L53/
C53-1=1.62577T63617330%965 L533/G53-1=0.3259562829020491

Personal Meed Loans BI00. 455 3417.634 1648.4550000000002 1848.664 1931
3,225 Z20896.874 21401.637000000002 21584 22170.664999995997 22650.8684 Fers
onal MNeed Loans C54/C549=0.0737159219555075%53 D54/D0549=0.031306354667845454 E54/E5459=0.0115%87123
536326628 F54/F549=0.01167861122252942 G54/G549=0.10638700462045171 H34 /H549=0.099888692
05482838 I54/1549=0.09478355164300488 J54/7549=0.0083755177007151381 K54 /E549=0.094257636
09458017 L54/L549=0.0922382565419955 Fersonal NWeed Loans L54/H534-1=0.0839364777717470
& L54/C54-1=2.282520355541772 L54/G54-1=0.1728172753513254

Auto Loans 1148.741 1317.01 1302.705 951.552 810.79599599999955 696.72 6BG.
524 666,925 660,747 676.02 Auto Loans C55/C549=0.01227T22763137234953 D55/D545%=0.012064130
178238025 ES5/E549=0.009472922079395783 F55/F5%49=0.006011263196568071 G55/G549=0.004466274
1617851895 H55/H549=0.0033303760%01482217 I55/I549=0.0030404781872116725 J55/J545=0.0028981481
4504028323 K55/K549=0.00280913767253195 L55/L%4%=0.00275208685457448927 Auto Loans L55/
H55-1=-0.029710644161212607 L535/C55-1=-0.41151225559112103 L55/G55-1=-0.166226T697423272

Other Cons. Loans 2842.038 8104.5075999959598 13633.7865 16%18. 648 552.
i3zoodoooaoon? 604, 1660000000022 T18.64395999995978 605.523959999958495 693.58595999
59078 T03.2550000000015 Other Cons. Loans CH6/C549=0.03036215394553754a4 D5&6/D549=0.0
T4239254951346467 E56/E549=0.09914126440285666 F36/F549=0.10688059T232825%% GS6/GH49=0.0
030425238165051878 H56/H549=0.0028875%607315427974 1I56/I5459=0.003182731275775557 J56/T549=0.0
02631357985641105 KS6/K549=0.0029487512755979194 L56/L549=0.0028637741072022257 0Other Cons.
Loans L56/H26-1=0.16400956028640956 L36/C56-1=-0.75255239%55361574 L36/G36-1=0.2T3246887741432
Retail Loans 25456.571 30491.136 3B487.392 42414 .828 46796.792 5057
2.837 52135%.118 53330.110999599939 55345.9729995999 565929.959 Retail Loans
C57/C549=0.27195806893575843 0D57/0%49=0.279306186044610%8 EST/ES549=0.27587001313049437 F57/
F3459=0.26754825143046824 G /G549=0.25778038244396354 H57/H549=0.24174211613813773 157/
I545=0.230913778465807384 J5T/T549=0.2317507042742797 K57/K549=0.2353010422T706965 L57/
L5459=0.23182848683377152 Retail Loans L57/R57T-1=0.125T7023014152836 L37/C57-1=1.23635614
55311483 L57/G57-1=0.2165355052542%188

SME loans 19749 29987 36616 36900 42203 44311 499592 53585 52665 55068 SME
loans CH8/C549=0.21151747755%975534 D58/D549=0.2746881782615346 ES8/ES49=0.2662617514012428
F58/F549=0.233109290877809493 GhB/G549=0.23247545430641045 H58/H549=0.21181004554276875 IS8/
I549=0.,22140462028288254 Jo8/T549=0,232858346920322 KO8/ K549=0.,2239029595741129 Lsays
L549=0.224246272739489257 SME loans L58/H58-1=0.242T7613910747079 L58/C58-1=1.78135259
15653316 L58/G58-1=0.3048361450889273

VAKIFBANK BEZ=VAKIFBANK Share in toatal (%) HN&2=VAKIFBANK Cumulative change

TRYmn 2011 2012 2013 2014 2015 2016 1917 1H17? SM1T 2017 Ce3=2011
Da3=2012 E&3=2013 Fa3i=2014 Ge3=2015 He3=2014 I&3=10Q17 Ja3=
1H17Y E&63=5M17T L&63=2017 TRYmn 201772016 201772011 201772015

Gross Loans 5%466.111000000004 TO858.002 90283, 644 108557.891 128630.866
154125.878 160955.617 174158.477 182175.68399599994 191609.821 Gross Loans
Cad/Ciad=1 Ded4/D564d4=1 Esd /ES64d4=1 Fad /Fsad4=1 Ghd/G5ed=1 H&d /HS6d=1 IGd/
I$6d4=1 J64/J%64=1 K64 /Kiad4=1 L&d/LEed=1 Gross Loans LG4 /HE4-1=0.2432034353114927
Led/Ced-1=2,2221683540058637 Lgd/Ge4-1=0.48%60997432762365

Corporate Loans 38362.264 46597.085 59796, 083000000006 T5707.33800000002 9202
0.0%98 11308E8.780995995999 119035.625900000002 130416.926 135983,8239995999¢6 1436
57.265 Corporate Loans C65/C564=0.6451113643533878 D&e5/D564=0.65761217TaR20233 EES/ESB4=0.6
B2313574T6000B6 FES/F564=0.697391385394545 G5 /G564=0.T153B1158%824733 H&65/H64=0.T7337429759
BTTTBE3 I65/I564=0.7305556068105405% JB5/T564=0.T488405287329155 K65/K564=0.746443328B47333%9
LG65/L564=0.T49738527233424 Corporate Loans L65/HES5-1=0.2T030518615281585 L&5/Ch5-1=2.744754461
093745465 Le5/G65-1=0.56115059672593482

Credit Card Loans 1849, 746l Z638.839 3z77.6l16 3132.3469959999998 1836
.67 4485.587 4519.21a 4730.511 5177.6129599995%95% 5358.6429%999559%
Credit Card Loans Ce6/C564=0.031106137073601464 D&a6/D564=0.03724122T8BE5595746 EEG/ESB4=0.0
16303541314747599 Foa/F564=0.02885416224602226 Gee/G56d=0.02982697T791930293 HEG/HSE4=0.0
29103399495313827 I66/1564=0.028077404717102853 JEE/J564=0.027162105924938697 E66/KSE4=0.0
2E42098839052527 Leg/L5ed4=0.02796T47563372547 Credit Card Leans L&6/HEeG-1=0.12468042
BeT7076218 Lea/Cae-1=1.8070461589362082 Lea/Gea-1=0.396T43269554066

Consumer Loans 1%254.086000000003 21622.074 27205.945 29718.206 32774.0948
i6551.51 37400.772 39011.04 41014 .247 425593.,7129999599%4 Consumer Loa
ns C&T/C564=0.323T824985730108 DeT7T/D564=0.305146554452381 E6T/E564=0.3013828839252434
Fa7/F564=0.2737544523554328 Ge7/G564=0.25479186305761764 HeT/H564=0.23715362062650085 167/
I564=0.2323669884 7235632 JET/TI564=0.22399736534214148 KeT/K564=0.2251356827621408 L&T /s
L564=0.2222939971328505 Consumer Loans L&T/H&T7-1=0.16530652222028563 L&a7/Ce7-1=1.21219085652T8035
L&6T7/GeT-1=0.29961511068853487
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Mortgage Loans S80%. 987 10283, 389 13300.952 14315.8848 15116.509 16498
i.119 16885.693 17471.074 18081.3a7 18966.522 Mortgage Loans CeE/CHEed4=0.1
4B15138995721444 Ded,/D564=0.14512671412891376 EGE/E564=0.14732404208246724 FEB/F5E4=D.1

3187330819752 GEE/GS564=0.11751852001058595 HE8/H564=0.1101895254062%678

09438243 JEE/T564=0.10031710371468165 K68/ K564=0.09925236235149%802 L&8/L564=0.098585124
56728408 Mortgage Loans LeH/HGE8-1=0.116T7TH&T73353267754 Le8/Ce8-1=1.152843358338aR75 L&a /s
GAEE-1=0.2546892936 7223625

Personal Meed Loans 4575.2249959595959 54559.408 9476.479000000001 11486.65
15230.301 17002.017 17931.289 1891Z.088 Z0087.254999959937 20583 . 762000
00002 Personal Meed Loans Ce9/C564=0.0T65%3835905966674 De9/D564=0.07704713435188308 E6G/S
E564=0.104%6340843302339 F69/F564=0.10581128551953904 GRY/G564=0.11840315993829972 HEG/S

H564=0.1103125394685505 I69/I564=0.111405176993a0564 J6%/J564=0.10859125737531569 Ked/K56d4=0.1

1026309636361 7T48 Le%/L564=0.10742540174510974 Personal Meed Loans
746499915 LEed/Ca9-1=3.498%616204086693 L69/G69-1=0.3515006626190708

Auto Loans 369.697 493,103 586,132 435,42 466,932 412,37 398,20 407.977 406.864 429,632 Auta
Leans  CUO0/C564=0.006216935854798972 0D70/D564=0.0069520305411095284 ETI/E564=0.006459211722114362
1 F1U/F564=0.0040109474860745035 GT0/G564=0.003630015209568752 HT0/H564=0.00267554031387253
5 I70/I564=0.002473973927856145 JT0/T564=0.0023425618266057755 HKTO/K564=0.00223336062T86513
3 L70/L564=0.0022422232730962156 Auto Loans L7O/HTO-1=0.0418604651162723055 LI70/C70-1=0.

16211924900661% LI0/GT0-1=-0.07988315215063435

Other Cons. Loans 5489.177000000004 5386.180000000002 3B46.3819959559999 3480
L2479999999948 1%60.3560000000004 2154.0040000000035 2185.58959999959974 221%.9010000

GoO00T  2438.7610000000072 2613.7969599955927 Other Cons. Loans

BE1330a63 0D71/D564=0.07601371543047464 ET1/E564=0.04260330918853917 FT1/F564=0.032058913
15629923 G11/G564=0.01524016753%9163222 HT1/H$64=0.013975615438181014 IT/1564=0.013578836
456512092 JT1/T564=0.012746442435538669 KT1/K$64=0.0133868634159159758 L71/L564=0.013641247
543360487 COther Cons. Loans LT1/H71-1=0.2134596778836011 L7T1/C71-1=-0.524693058615863
7 L71/G71-1=0.3333277221076132

Retail Loans 21103 .847 24260.917 30487.5461 32850.553 I6610.768 4103
T.087 41515%. 9E8 43741.551 461591 .84 47552.554 Retail Loans CI2/C564=0.3
548B86356466122 DT2/DS64=0.34238TA2233797677 ET2/E564=0.33T6B6425235999143 FT12/F564=0.302608614
6054551 G72/G564=0.2846188410175206 H72/H564=0.26625T702012221464 I72/I564=0.26044439318%45917
JT2/J564=0.2511594712670805 K72/K564=0.253556671152666064 L12/L564=0.25026147276657595 Reta
il Loans L72/R72-1=0.168517256471625586& LT2/CT2-1=1.2T7221870%65781 L72/G72-1=0.305975377
433437083

SME loans BEd45 16935.0624775999%96 22047 27682, 262205000003 33035 36994 1754
2 44672 46843 47815 SME loans CT3/C564=0.1453T76518%6482013 D73/D5%64=0.238599%599
99959996 ET3/E564=0.24419705522741195 FT3/F564=0.255 G73/G564=0.25682016321028267 HT3/
H$64=0.2400245856182568 I73/1564=0.2332444229019%7% J13/J564=0.25650201339323834 ET3/E564=0.2
5T130913256239 L73/L564=0.24954357637T023204 EME loans LY3/HR73-1=0.259250689300967725 LT3/
CT3-1=4.530942741469057 LT73/G73-1=0.4474042682003536

YAFPI KEEDI B77=YAFI KREDI Share in total (%} N77=YAFI KREDI Cumulatiwve change

TRYmn 2011 2012 2013 2014 2015 2016 1917 1H17 G177 2017 C78=2011
D78=2012 ET8=2013 F78=2014 GT8=2015 RT78=201a IT8=1Q17 JT8=
iH17Y KE78=5M17 LT8=2017 TRYmn 201772016 201772011 201772015

Gross Loans 69859.724 T8295.221 99596.333 126327.177 154910.922 1813
A0.36000000002 18805%.741 189465,30599995958 194362, 3467 203984.84 Gross Loans
CT4/C5T79=1 079/D579=1 ETS/EST9=1 FT9/F5T79=1 GT19/G579=1 HT9/HET9=1 174/
I$79=1 J79/J%7%=1 KT/ K5T9=1 LT9/L579=1 Gross Loans LT9/H79-1=0.1249348426816114
8 L79/CT9-1=1.915920492667988595 L79/G79-1=0.31a78757961063077

Corporate Loans 466%0.082000000006 S0320.15700000001 66062.89499995999 B9294.,492999
595999 111183.537 134406, 62900000002 140764.699 141062.112999599938 143628.13400
0oo002  152348.255 Corporate Loans CBO/CS79=0.6683405018891859 DEO/DS79=0.64269T6813821115
EBO/ES79=0.6633T767831552755 FRO/F$79=0.706851012747637 GEO/GET9=0.T7177256165320409 HEBO/
HET79=0.7412251814864318 IBQ/I579=0.7485105437851262 JA0 S T5T9=0.T4452740T038838 EBO/EET9=0.7
IBGTOS03T655423 LAO/LETO=0.T46860673567T025 Corporate Loans LAO/H80-1=0.13348765707084276 LEO/S
CEBO-1=2.2629681767753547 LB0/GEBO0-1=0.37024112661571484

Credit Card Loans 97T69.185 12788.046 15300.7046 13473.182 14541.85099%9
999999 15926.712 15757.073 16058.101 17010.675 17174 .8660348 Credit Card

Loans C8L/C%79=0.139840017T11773153 DE1/D579=0.16333111825560848 EEL/EFT79=0.15362720231878416
FEL1/F579=0.10665307592522234 GEL/GS79=0.09387234168033678 HB1/H$79=0.087832572548795%86 181/
I579=0.0837875927%47811 JB1/J579=0.08475483632871551 K81/K5T79=0.08752041489595565 LB1/LET9=0.0

B4159677675458628 Credit Card Loans LE1/H81-1=0.0T78368594522205801 L81/CB1-1=0.75806538
97740703 LE1/G81-1=0.1810646412757222

Consumer Loans 13400.456 15187.0175%999595958 18225.732000000004 23555.502 2918
5.534000000003 309%97.01% 31537.969 32345.091999999997 33723.558000000005 3446

1.718%651499%9%4 Consumer Loans CH2/C579=0.1%1815%48095%308264 DHEZ/DET79=0.19397120036228005 EB2/
E79=0.1829960145219403 FEZ/F579=0_.18649551132714063 GAZ/G5T9=0.18840204178760234 HBZ/HET9=D.1
T0942245964 76837 I82/I579=0.16770186342005266 JE2SIETe=0.1T071775663244648 EBZ/KET9=D.1
T350868133850214 LE2/L579=0.16894254967771133 Consumer Loans LE2/H82-1=0.1117752634600119

E L82/CB2-1=1.5716825580562328 LBZ/G82-1=0.18078082673423035
Martgage Loans 6598.954 T230.B31 Bo990. 486 10928.456

12570.497 13143,.962000000001 13358.066 13715.221 13897.583 Mortgage Loa
ns CB3/C579=0.09446009262780675 DAZ/D579=0.09235341452066403 EB3/EST9=0.0%026904635133505
FEI/F579=0.08650914442582691 GEI/GET9=0.07917923308209347 HB3/H5T9=0.065932373045528613 IB3S
I5759=0.069892481664623818 JEI/TTe=0.07050402145921113 KB3/KS79=0.07058578886312504 LB3/

L579=0.0681304698%1768214 Mortgage Loans LEIFHB3I-1=0.10557148217767365
5203104 LB3/GE3-1=0.13304183820153193

Fersonal Meed Loans 48.44% 54.382 58.%12 100.33999959999999 15600.095000000001 1683

IGB/I564=0.104202001

L&%/HAG-1=0.21066588

CT1/C564=0.092475813

12265.728000000001

L83/CB3-1=1.10602752
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5.954%99995998 16757.247 17321.735994999997 18177.137 18579.044 Fersonal MNee
d Loans CH4/C579=6,.935183425574360E-4 DB4/D579=6.945T6237290396E-4 EB4/ESTO9=5.915077214740426E-
4 FA4/F579=T7.042867273920004E-4 GB4/G579=0.100T70364825535028 HE4/HST9=0.09284686248895521
IB4/T579=0_0891059772330538% JA4/T579=0.09142431596421141 KB4/K579=0.09352189562498998 LE4/
L379=0.09108051363032665 Personal Meed Loans L84 /HE4-1=0.10353371a97655422 LB4/CB4-1=38
2.47631530062546 LE4/c84-1=0.19095710635005497

ARuta Loans 1270.77592999959998 1144.464 1119.3920000000001 676.153 431.341 3159,
272 340.541 360.45300000000003 0,693 492.14500000000004 Aute Loans CBS/CETO=0.0
18190395370013195 DES/D579=0.0146173161705489 E85/E$79=0.011239%359585658642 FES/FST9=0.0
(05352395391531624 GES/G5T79=0_0027844453730641408 HAS/HET79=0.001%8131185945244686 TIBS5/I579=0.0
018108128735538351 JES/T579=0.0019024749576051674 KA5/K$79=0.0015%5867645962581465 LES/LE79=0.0
02412654 TA3561367 Buta Loans LAS/HA85-1=0.369839564452559483 LES/CHS-1=-0.612T720888853861
8 LAL/GES-1=0.1409650326594292517

Other Cons. Loans 5482,275000000001 6T757.338999999998 8056, 955000000003 1185
4,553 BAE.3TO000000DO0E 1231 .2950000000028 1296 . 2189999999985 1304 . B37000000001
1446, 507000000008 1492, 9469651999939 Other Cens. Loans CEB&/C5T9=0.07847547485260528
DE6&/DET9=0.08630589343377673 E8G/EST79=0. 0808961008634 T258 FH&/F5T79=0.0938400847823901 GE&/S
G579=0.0057347150770944546 HAG,/HET79=0.006790341121034573 IAG/1579=0.00689252164724681 JE&/S
J279=0.006886244251418785 KAG/HETO=0.007442320354124973 LAG/LET9=0.007218011372041147 Othe
r Cons. Loans LAG/HEE-1=0.2125014437644841 LEG/CHa-1=-0.T72T787T747T60113285 LAG/GEE-1=0.68054635
47845531

Retail Loans 23169.641 27975.064 33526.438 37032 .684 43727.385 4692
3,731 472495.042 4B8403.193 50734 .23300000001 51636.584599999999 Fetail Loans
CET/C5T79=0.3316594981108142 DA7/DE79=0,.35730231 841 TEAERS EBT/EST9=0.3366232168407245 FET/
F279=0.293148987252363 GBY/G579=0.2822T4383446793591 H87/H$79=0.25877T4B1B5135682¢4 IRT/1579=0.2
B14B945621487373 JETSTI5T9=0.2554T2592961162 K87 /KST79=0.26102909623445748 LAT7/LET9=0.2
531393264322976 Retail Loans LAT/HET-1=0.1004364721125861 LAT/CA8T-1=1.2286312075357575 LET/
GET7-1=0.1808752112663492

SME loans 11061.62376 15087.307550000007 15550 20952 27051 24464 23588 2564
5 Zg2495 27585 EME leoans CHE/CST9=0.15834050188918583 DES/DST78=0.109269768138211152
EBA/EST9=0.15613024628125616 FAA,/F579=0.16585504 796010758 GRE/G5T9=0.17462293588311353 HE8//
H79=0.,1349130976898297&5 TAB/I579=0.12542822761837155 JHE/T5T9=0.1353545%4265747 KEB8/
K379=0.1352885355630599% LE8/L579=0.1352306377277841 EME loans LES/HEE-1=0.12757521255T2269
2 LAA/CEA-1=1.49375684T8644403 LAB/GEA-1=0.019740490185205628

LARGE BAMNEKE AVERAGE BY9Z=LARGE BANKS AVERACGE Share in total (%) N9Z=LARGE BANES AVERAGE Cumu
lative change

TRY¥mn 2011 2012 2013 2014 2015 2016 1017 1H17 GM17 2017 C93=2011
D93=2012 E93=2013 F93=2014 G93=2015 H93=2014 I93=1017 J93=
1H17 KE93=0M17 L93=2017 TRYmn 201772016 201772011 201772015

Gross Loans (C4+C194C34+4C49+C64+C79) S E=6956T . B71 (D4+D19+4D34+D49+D6A44079) f6=B3065. F63GERGHEGT
(E4+E194+E34+E49+EG4+ET0) /6=103004 . D8E616666667 [FA44F1O+4F344F494FE4+F79) /6=124211 41416666667 (Gd+
Gl9+G34+G459+G64+GT9) f6=145T7T3. 10466606668 [H4+H19+H34+H49+HE4+HT7 %) /6=1T7T6766. 50416666668 (T4+
T194T34+T49+4I64+4179) /6=186758.4455 (T4+T194T344TJ49+T64+T78) FE=192042 QD11666667 (E4+K19+H34+4
KA9+KE4+KT9) /6=199319 40233333336 (LA4+L1594L344L49+Lad+L7T9) f6=209172.75300000005 Gross Loans
cod fcsa4=1 0%4,/D5%4=1 ESd /ES0d=1 Fod /F5a4d4=1 G94/G5%94=1 HA4d /HEG4d=1 194/
Istd=1 J94/7594=1 K94 /K594=1 L%4/L594=1 Gross Loans Lo94 /HS4-1=0.1E332802917671494
2 L94/Co4-1=2 . 00674371650672 L94/G94-1=0.4349201073703324

Corporate Loans (CS+C204C35+C50+CE54CEQ) /E=4T604 30183333334 (D5+D20+D35+4050+D65+0D80) f6=56102.041
EEERARGEY {ES+E20+E354ES50+EG5+ERD) /6=69758 . 34066060667 (F5+F20+F35+F50+F&5+FEBQ) /6=8T056.297
B3333333 {G5+G20+G354G50+G65+GE0) /6=105712.2T7200000001 {H5+H20+H3I5+H50+H&65+HED) /6=131907 .66
416666665 ({IS+I20+4I35+4I50+I65+180) /6=140858.726la66667 {J5+J20+I35+T50+TJ65+TJB0) F6=145T719%.41
EERRAEREEE (ES+EZ20+H35+E50+K65+KE0) /6=149456.041 (LS+L20+L35+L50+LAS4LAN) f6=15T7078 4755 Corp
arate Loans CO95/C504=0,.6855794369980553 D95/D594=0.67539386894872129 E45/E594=0.676641447
469551 FO5/F594=0.T7008719642827779 G95/G594=0.7251836492179259 HO95/H594=0.T4622545028268373
I95/1594=0_T7542294849882261 JO5/J5094=0,7552498459%279448 K95/K594=0.T4983187411485903 L35/
L504=0,7552535820402884 Corporate Loans LO95/HO05-1=0.1%7644401468535 L95/C95-1=2,3123134090%553497
LO95/G55-1=0.49441%45113051755

Credit Card Loans (Ce+C21+C36+C51+CRe+CEL) /6=6060.,37195999959% (D&+D21+D36+D51+DE6+DEL) /6=T
B45.626333333334 [EG+E21+E3E+ES1+EGE+ERL) /6=0203 144666866665 [FE+F21+F36+F51+FEGE+FEL) f6=8
875.504833333334 (GE+G21+G36+G51+G66+GE1) /6=0229,417 {HE+H21+H36+H51+HG66+HEL) /6=10108.913
5 [ TE+I214+T1364I151+4I66+4I81) /6=10058.831166666669 (JE+JZ1+TJ36+T51+J66+T81) f6=10301.53816R6666G
7 (KE+HZ1+K3I6+E51+E66+KE1) /6=10968. 864333333333 (LE+L21+4L36+L51+LA6E+1LE1) f6=11156. 62883213333
5 Credit Card Loans CO&/CE04=0.08711452446201781 D9&/D594=0.09445089567714723 ES&/
E5%4=0.09014157731825162 FO6,/F504=0.071454B2476634288 GOA/G504=0.06331357914825594 HY9&/
H94=0.05718794716033234 I96,/I1%94=0.053860114008427364 JO96/T594=0. 053391800331 68582 KO&/
K594=0.055031593537439305 LO96,/LE94=0.05333691104171615 Credit Card Loans L9&/H96-1=0.
10364272472341707 L96/Co6-1=0.04091 485458868464 LY96/G96—1=0.20881187177184344

Consumar Loans (CT+C22+4C37+C52+C67T+CE2) /6=15813 . 1971 6AG66R7T (DT+D22+D37+052+D67+0EB2) /6=19117.9485
EEEEOEEES (ET+EZZ2+E3T+ESZ+E6T+EBZ) /6=24043 . 500833333335 (FT+F22+F374F52+F&7+FE2) f6=28279.611
00000003 (GT+G224+G3T4+GE24+GET+GE2) /6=3083]1 . 415666666668 (HT+H22+HIT+H52+H&6T+HE2) /6=34749 926
5 (TTH+IZ2+I3T+I52+I67+I82) /6=35B840. 888160666664 (JT+JE224T3T+TE2+T6T7+J82) F6=36921.04633333334
(ET+E224+4E3T+KE524KET+HE2) /6=38004 . 49550009598 (LT+L224L3T4+L524LET+LE2) f6=40037 . 65466086666 Coans
umer Loans CO7/C504=0,227306038539927 D97/D594=0.23015521483563978 E47/E594=0.233216975
21219742 FO97/F594=0 227673210050279213 G97/C594=0.21150277163381812 HGT7/HE04=0_ 1096586602
55698424 I97/1594=0.19191040100334666 JO7/J594=0,1913582636755192 K87 /K594=0.195136532
34297013 L37/L5%4=0,.19140950691799524 Consumar Leans LO97/H97-1=0.15216516100736666 L9/
C97-1=1.5319139601486653 Le7/G97-1=0.2985%929539833%4

Mortgage Loans (C8+C234C38+C53+CEB+CRBI) /6=7344 306333333333 (DE+D23+D38+D53+D68+DE3) /6=8750. R488
33333331 {EB+EZ3+E384+ES3+EGR+EE3) /6=11053. 5266666006667 (FE+F23+F38+F53+FGA+FE3) /6=12653.877
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333333332 (GE+CG234G38+4CGE3+G60A+G83) JE6=14061 514333333334 (HE+H23+H38+H53+HG8+HES) f6=16287 410
333333333 (IB+TI234+4I384I534+4I6H+I83) /6=16877.372 (JE+J234T384+T534+TE8+T83) fe=17342 39416666667
[K8+K23+K3IB+KE53+KE8+KE83) /6=18092 . 459166666467 [LE+L23+L3B+L53+L6B+LE83) /6=18536. 38033333333 Mort
gage Loans COB/CH04=0.10585T703764036 7383 D98,/0594=0_105346161663725&7 E98/ES94=0.107216917
BE9R5547 FOB/F554=0.101873707969815%75 GO8/G594=0.09646165090252545 H98/H:94=0.092140818
251270748 ISB/I504=0.09037T00603099T5844 JO8/7594=0_0898830T5815540564 KO8 /K$94=0.090771189
13094874 LY8/L594=0. 08861 756388332252 Mortgage Loans LY98/H98-1=0.1380B026899140136 LO8 /s
Co98-1=1.5239114523779712 LOBA/G98-1=0.31823495990137381

Personal Meed Loans (CH+C24+C39+Co4+CR9+CE84 ) /6=4444 622833333334 (D9+D24+D39+D54+D69+0D84) /6=4
ET1.2168333333%33 (EG+E24+E3%+ES4+EE9+E84) /6=6103.1525 (FO+F24+F3094F544Fa9+FEL) J6=T177.2784
Gaga959g (GI+G2A4G39+G54+Ga%+GE4) /6=13016 2121 RaGE0GEGE ({HO9+H24+H3I9+H54+Ha%+HEL ) /e=16T49, 331
EEGRARGERET (IO9+I244I3094T54+T69+184) /6=1T186 . 9503333333348 (J9+J24+T309+T544+T6%+T84) /e=17774 . 300
EEGEERGEGER (E9+E244K304+K54+Ka%+KEEB4) /6=18B878.9139595999597 (LO+L244L304L54+La%+LEL) fE6=10449_ 676
Coooogoos Personal Meed Loans CO9/C594=0.063588901614271528 D99,/D594=0.05623523158833004
E9O/ES94=0.05%919931440830154& FOO,/Fs0d=0.057782T6133600362 GO9/G504=0 . 0892000031 2256366 HOG /[
H594=0.09475399055736451 I99/1594=0.092027T0074102664 JU9/T594=0.09212250603388793 K949/
K504=0.004716E09047325005 LO9,/Ls0d=0.09208379045%444004 Personal MNeed Loans LO99/H9%-1=0.
1612210198635 7862 Le99/C99-1=3.37600145824147 Le95%/G99-1=0.4942p54395972533

Rute Loans (C10+C25+C40+C554CT70+C85) J6=T48  BETE333333334 (D10+D25+D40+4D554+D70+085) /J6=859.8011
BEGRGRGET {E10+4E254E40+E55+ETO+ERL) f6=90%, 302 (FLO+F25+F40+F55+FT04F85) f6=T45 . 5806660 6R666
7 (GlO+G25+4G40+G55+CG70+GE5) fE=632 . 5006666666664 (HIO+H25+HA40+HE5+HT04+HES) fe=T00 . 2TEEEEEGEEEG
7 (T10+I25+T40+I55+I70+I85) /e=BE5. 9841666666665 (JL0+TJ25+T40+T55+T704T85) fe=T01 . 6636060 6R666
7 (ELO+K25+K40+KE5+KT0+HES) /=604 | BE0E6EEEEEEGES (LIO+L25+L40+LES+LT04LES) f6=T50.919833333333
4 Aute Loans Cl00/C594=0.010Ta44207386009E3 D100/D%594=0.0103508613309252688 EL10Q0/E594=0.
GOBE20040852622014 F100/F594=0.00600251330901239 GlO0/G594=0.004339001135445%507 HLI00/H594=0.
OL401251 73601776594 I100/1594=0.0036731092124380874 J100/J594=0.0036366558987877256 K100/K594=0.
GO34862118716601203 L100/L5%4=0.00358%9504166951933 Aute Loans L1O0/H100-1=0.05870917683505
BT2 L100/C100-1=0.002T753526648471505 L1A0/G100-1=0.1B8720688853T6721

Other Cons. Loans (Cl1+C26+C41+C56+CT714CH4) /6=32T75.4101666666684 (D11+D26+D41+D56+D714084a) fa=
B35, 328833333332 (E11+E26+E41+ES6+ET14E84) J6=50T77 . 519666686867 (F11+F26+F41+F56+4FT14F84) Jfé=
TT02.875 (Gll+G26+G41+G56+GT1+GEA) /6=3121.17595 (HL11+H26+H41+H56+HT1+HEG) f6=1003 90583333333
a4 (I11+4T1264T414T56+I71+186) /6=1000.5816606666644 (J11+J264+J41+T56+T714+T86) /6=1102. 687E3333333
25 (EL1+K2a+K41+KE6+KT1+HER) fe=1228 254166666654 (LI1+L26+L41+LE6+LT14LES) fe=1300. 878494155949
& Other Cons. Loans Cl01/C594=0.04708222516492805 Dl01/D594=0.058222060244331344 E101
JES594=0.057980701%6161835 F1l01/F594=0.062014228335443435 Gl01/G594=0.021411216473279295 HI101
FHE594=0,0056792T0388171258 I101/1594=0.005839530650123474 J101,/J594=0.005715125927302948 K101
JES04=0 . 006162240867111230 L101/05%4=0.0062182021235374%] Other Cons. Loans L101/HLIOL-1=
0.2956180261262844 L1a1/C101-1=-0.6028959953056274 L101/G101-1=-0.5832734085944125

Retail Loans {Cl24C2T4+C424C5T74+CT2+CET) /6=218T73. 5691666606668 (D124D27+D424D574D724D87) j6=26%963 .62
2000000003 (E124+E2T7+E4Z+EST+ET2+E8T) /6=33336.6455 (Fl2+F2T+F42+4F57+F72+F87) /6=3T155.1163333333
4 (CLl2+G2T+G424+GET+CT24+GE7) f6=40060  BIZ2 66666664 (H1Z2+H2T+HA2+HET+HT24HET) f6=44858 . 8400000000
04 (T12+I2T+I424+I57+I72+187) /6=45899_T1933333334 (JL2+TJ2T+J42+I5T+JT24+T87) fe=4T222 . 5845 (K12
+FH2T+HA24KET+ET2+KE7) /B6=49863 . 36133333333 (L124L274+L42+L5T+L72+LAT) /6=51184 . 2835 Retail Loans
Cl02/C594=0.3144205630019448 D102/D%5%94=0.324606110512T78704 E102/E594=0.32335855253044904 Fl02
JF504=0,209012803571722213 Gl02/G594=0.2T4816350782074 H102/H594=0.25377454071731&6 1102
JI1594=0.245T77051501177408 J102/3594=0.24475015400720496 K102/K594=0.25016812588040495 L1002
SL594=0,244T746417595971142 Retail Loans L102/H102-1=0.141230658215860% L102/C102-1=1.2340463
1914359885 L102/G102-1=0.27T791361517544811

EME loans (Cl3+C28+C43+C58+CT3+CEE) /6=14T48. 278884000001 {(D13+D28+D43+D58+D73+D8E) /6=20296. 38
31289 (EL3+EZEB+E43+ERE+ETI4+ERA) fe=24486 . T44601 (FL3+F2EB+F43+F58+F734F88) fe=28262 (8107125
(Gl3+G284+G43+G5E+GT734+GHE) /6=34856. 3356660000808 [H1Z3+H28+H43+H5B+HT3I+HAS) /6=37729.50 (I13+4I28+143
+I5B4+IT3+4I88) fe=40095.2909666660066 (J13+T28+TJ4534+T58+T73+T88) /6=43363 223516666666 (K134H28+K43
+ES5B+HKT3I+KAE) F6=44333.74 [(LI3+L2B+L43+L58+LT73+LE8E) /6=46165.142666666674 SME loans C103
SC504=0.21199842214518827 D103/D5%94=0.2443414325%4691707 EI103/E594=0.237516347E08955473 Fl03
JES94=0,22753T85133877749 GlO3/G594=0.2351136262506805 HI103/H594=0.21344258731522026 I103%
SI504=0.2146906907439785 J103,/35%94=0.22474746247297778 K103/K594=0.222425611T7T618601 L1033
JL594=0.220T0341705760388 EME loans L10Z3/H103-1=0.22358214836312906 L103/C103-1=2_130205
431411387 L103/GL03-1=0.3244405008072806
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By business segments

Akbank Halkbank Vakifbank

TRYbn 2015 2016 SMLT 2015 2016 M1 TRYEbn 2015 2016 gMLY 2015 2016
G177 TRYbn 2015 2016 aM17y 2015 2018 amM17

Corporate & Commercial 50544 114195 123158 C4/C511=0.5859938748647909 D4/0511=0.6383424728
74847 E4/E511=0.6300931136805484 Corporate & Commercial L11-L10-L9-LE-L7-Le-L5=50147.977
HM11-M10-M9-ME-MT-M&-M5=65604.33300000001 H11-N10-N%-N8-HT7-N&e-HN5=82074.55000000002 L4/L
511=0.39566046865504597 M4/M511=0.43554B01666210175 HN4/N511=0.4226887374142226 Corporate &
Commercial 50803.29 AE056.812 TT798.603 U4,/0511=0.4131205249868875 Ve TAY
511=0.45053380260587256 W4/ W511=0.44707303270254285

EME loans 23389 24748 30150 C5/C511=0.15240509298476534 D5/D%11=0.13833967790802323
ES/E$11=0.1542515092602067 SME loans 4497499 57104 71700 L5/L511=0.392907089327858715
M5 /M511=0.3605837549137351 M5/HM511=0.36925919755392816 SME loans 33035.155+1391.22411
32,243=35558.618 36994,.655+1488.565+1041.146=35%524.34¢6 46843.167+1623.864+1560.163=50027.19
4 U5/0511=0.28915440192885518 VE/VELL=0.2895719302205343 WS/W511=0.28748343127933107
Mortgage loans 13446.91% 13565.841 13364, 862000000001 CH/C511=0.087621486159238137
DA/D511=0.075854510796595685 E6/ES511=0.06837645554077561 Mortgage leans 12239 15280 2038
4 L&/L511=0.09656398454354527 ME/MEL1=0.09636616637449383 MGE/NE11=0.1049787933464333¢
Martgage loans 15118.311 16983.83%8 18081.367 UE/U511=0.122538584828568201 VLTAY
$11=0.11583653501041666 We/W511=0.1039053565023228

Paersonal need loans 13824 .483 14544.601 162032.264000000001 C7/C511=0.0807333415
8706163 D7/D511=0.08130335451%1818¢ ET/E$11=0.0B289810702957127 Personal need loans 1165
8 12828 15844 LT/L$511=0.09197997645303135 M7/M511=0.08100820329305418 H7/H511=0.08
159752755989454 Personal need loans 15230.30 17¢02.017 200B7.255 Uli/usli=0.12
3849253300481 VI/vs1l1l=0.1155%605366813594 Wi/ /Ws11=0.11543227854000565

Autao loans 539 378 279 CR/C511=0.0035121785%33040542 DE/D511=0.002112994918750314
5 ES/E511=0.00142740202598949725 AButec loans 178 157 255 LA/L511=0.0014043%49
055274987 MA/MS511=0.0012440455292120108 ME/NF11=0.001313264928535075 Ruts loans 466,
532 412.37 406.864 UB/U511=0.0037969823012087875 VE/VE11=0.002812527861329179 WB/Ws11=0.00
233B0A1550764445

Credit cards 10888 10564 1125% C%/C511=0.0705%4731080499915 D9/D511=0.05%063238915935403
ES/E511=0.057602578532692114 Credit cards 2278 2810 2986 LO/L511=0.017957319125810442
M9/M511=0.017745014909064723 MN8/N511=0.015378074810265404 Credit cards 3836.63 4485.587

5177.613 US/Uslii=0.03119858181%808172 WOAVELL=0.03058345022805959497 Wi/ W511=0.02975337a7
54879927

Other consumer loans Cll-(SUM(C4:C9))=734,597995995959598] D1ll-(S0M(D4:D9))=851.557999995959
E11-{5UM(E4:E9) })=1045.8740000000107 Cl0/C511=0.004786714972697523 010/D511=0.00498375006288669
2 E10/E%11=0.005350833930215956 Other consumer loans 447 555 929 L10/L%11=0.0
0352676698185836817 HM10,/M511=0.0035047983183368404 M10/HN$11=0.0047844043867 16860 Cther consum
er loans Ul1-(8SUM(U4:U%))=1960.41859%99%9944 V11- (SUM(V4:V3) )=2154.0039%9%999863 Wil-

(SUM{W4:W3) y=2438. 7638595999954 U10,/0%11=0.015541670834159729 V10/vELL=0.0146911663394874504 Wwias
W511=0.014014462670053117

Total loans (net) 153466 178853 155460 Cl1/C511=1 0D11/D511=1 E11/E$11=1 Tata
1 loans (net) 126744.977 158354.333 194172.55000000002 L11/L511=1 M11/M511=1
mil/msll=1 Total loans {(net}) 122974.50 l4p618.5992 174017.66 Uil/uosil=1
W1l/vE11=1 Will/W51l1=1

Garanti Isbank Yapi Kredi

TRYbn 2015 2016 oM1T 2015 2016 oM1T TRYbn 2015 2016 aM17 2015 2016
SM1T TRYbn 2015 2016 9M17 2015 2016 9M17

Corporate & Commercial 110116.096-C17-3500=T71605.312%4 131438-D17-4000=H8367.87212 142126-E17-4
0oa=97714.860 Cla/C523=0.4459951913951 84598 D16/D523=0.4749725307T822271 ElG/E$23=0.483595%182
40892424 Corporate & Commercial L23-L22-L21-L20-L19%-L18-L17=90212.09212 M23-M22-M21-M20-M19-
M18-M17=109156.16402595958 HN23-M22-N21-N20-N19-N18-N17=119545.716 L1&/L5Z23=0.5070032474332751
M16/M523=0.5344053528912068 M1e/MN523=0.5208555146001621 Corporate & Commercial U23-022-0D21-
U20-U19-018-017=109296.758 V23-V22-V21-v20-V19-V1B8-V17=134534.243 W23-W2Z2-W2Z1-W20-W19-Wl8-wWl7=
154483 U16/U%23=0.6142553187041137 V1a/vE23=0.6586510276161908 W16,/ W523=0.673075750050105
EME loans C23*0,.22=35010.78308& D23*0.21=39070.12788& E23*0,.2=40411.40 C17/C523=0.2
2 D17/D%23=0.21 E17/E$23=0.20 SME leoans L23*0.23=40%924. 76388 M23*0,218=44528.,0748%
74 MN23*0,238=54625,284 L17/L%23=0.23 M17/M523=0.218 HNLIT/HN$23=0.238 SME loans 2500
i 22800 24300 Ul7/U523=0.14050172694606539 V17/WE23=0.11162394B63030635 W1T/WE23=0.1
058740490041 887

Mortgage loans 18802.033 21644, 375000000004 22571.345999999958 Cl8/C%23=0.118147807
57434448 D18/D523=0.11633T4423530925548 El18/E523=0.11368745453015731 Mortgage loans 1572
3 176497 20034 L18/L523=0.08B3812063181535% M18/MS23=0.086640T4544344437 N18/N523=0.0
BT2BT727158654223 Mortgage loans 12266 12570 13719 U18/0523=0. 06893576 730881801 w18/
V523=0.08154004536328732 W1lB/W$23=0.05977308969%2311716

Personal need loans 16746.536 18388.573 20791.0675999990905 Cl9/Ccs23=0.105231520
06300769 D19/D523=0. 09883 T66804809342 E19/E523=0.102897043903452498 Fersonal need loans
19313 20897 22171 L19/L523=0.10B5403941003752 M1S/HM$23=0.10230726554945227 N19/M523=0.0
GES59808816737685 Parsonal need loans 15600 16836 18177 U19/U523=0.08767307761434542
W18/vS23=0.08242547364648412 W19/ Ws23=0.07919640285%650484

Aute loans 1567.244 2212.1910000000003 2187.122 C20/C523=0.00984821388%10688
2 D20/D%23=0.011890416929958614 E20/ES23=0.0108242822569868% Auta loans 511 597
BE1 L20/L523=0.004557876022130394 M20O/ME23=0.0034123636927773475 MN20/N523=0.00287954841363204
&4 auto loans 431 359 381 U20/0523=0.0024222497T725501844 w20/vs23=0.001757587
6122052623 W20/WE23=0.0016600005228348104

Credit cards 14977.881 16101.909000000001 17593.1 C21/C523=0.09411768409615227 D21/
D523=0.0B8654606243599805 E21/ES23=0.08706%98520219542 Credit cards 10394 10678 1178
7 L21/L523=0.05841499795509654 M21/M523=0.052277215%418a6014 N21/H523=0.05135544924581078
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& Credit cards 14452 15527 17011 U21/0523=0.08122123831298206 V2l wE23=0.0775975203
06293373 W21/W523=0.07411619132268493

Other consumer loans CEZ3-(SUM(CLl&:C21))=430.13200000000163 D23-(SUM(D16:D21))=263.1759995959053
EZ3-(EUM(ELG&:EZ1) )=3B8.3640000000014 C22/C523=0.002702860425538861 D22/D523=0.00141457944979724

a3 E22/E$23=0.0019220516982831647 Other consumer loans 552 BO4 694 L22/L523=0.0
0321022781309691457 M22/M523=0.00295705548125B093 N22/MN$23=0.0030237279864760062 Other consum
er loans 288 1231 1447 T22/0823=0.004990621341124278 VE2/VE23=0.0060267140685%241
7 W22/WM$23=0.0063204516421370002

Total loans (net) 15913%.923 186048 228 202057 C23/C523=1 D23/D%23=1 EZ3/f
E323=1 Total loans (net) 177933 756 204257.243 229518 L23/L523=1 M23/M523=1
MZ3/N523=1 Total loans (net) 177933.756 204257.243 229518 02370523=1 Vi3S
VE23=1 W23/W323=1

Large Bank average Large Bank average

TRYbn 2015 2016 SM1T TRYbn 2015 2016 GM17

Carporate & Commercial C4+ClE+L4+L164+044+016=462610.32805959997 DA4+D16+MA+M16+V44+V16=581914.42414600
01 E4+EL6+N4+N16+W4+W1l6=654774.469 Corporate & Commercial C28/C535=0.5038269431337145 D287
D535=0.5395945427114932 EZ8/ES535=0.5346218404427815

EME loans*=* CH4C1T7+LE+L1T+US+U1T=209682 . 16494 D5+D1T+MS+ML T+Ve+V1T=227770. 572854 ES+E
1T+HS+N1T+WS+W1T=271213 . 878 SME loans C20/C835=0_22836305511186433 D2%/D535=0.2112058487
29780082 EZ29/E535=0.22144550448252742

Mortgage loans CA+C18+LE+L1B+UE+U18=R87598,262095990990% DE+DIB+ME+MIEB+VE+VIE=0T7725.052 EE+E18+NA+H1
H+WE+W18=108554.575 Mortgage loans C30/CH535=0.0954028%9611819812 D30/D535=0.09061797157337119
E30/ES35=0_.08E6345505461 6408

Personal need loans CT+Cle+LT7+L1%+UT+019=02472 31% D7+D19+M7+MLO+VT+V19=1004%96.190995999949% ET+E
19+NT+N194+WT+W19=113273 . 587 Fersonal need loans C31/C535=0.100711209802593519 D31/D535=0.0
GRIETETETSLTEZ45 EX1/ES35=0.09248762195627931

ARuto loans CH+CZ0+LA+L20+UB4+0U20=35893,.1759995999955 DA+D20+ME+M20+VE+V20=4255.541 EB+EZO0+NA+NH2Z
O+WE+W20=416%. 984 Ruta loans CAZ/CE35=0.00434805101869398E D32/D535=0.00394607419320428
8 E32/E$35=0.003404783930175861

Credit cards CO+C21+L9+L214+U94021=56824.511 DO+D21+MO9+M214VO+VE1=6056R.496 ES+E21+N9+H21+W9+W21
=65813.7125%99959999 Credit cards CA3/C535=0.06188733354108052 D33/D535=0.05616363600164517
E33/E535=0.0537367445374655488

Other consumer loans ClO4C22+L10+L22+T10+022=5012.149995999554 D1O4D22+M10+M224+V10+V22=5R08
LT41959990969 ELQ+E224+N104+N224+W10+W22=65943 . 002000000008 Other consumar loans CR4/C535=0.0
05458711273519387 DE4/D535=0_0052842994707229& E34/E535=0.0056689450844148855

Total lecans (net) Cll+C23+L11+4LE33+U11+023=918192.912 DLI+D23+M114M234+V1L+WV23=1078429,038%
GO499% E1I+EZI4NI1+N234+W11+W23=1224743.21 Total loans (net) C35/C535=1 D35/D535=1
E35/E535=1

*x* CME definition includes companies with number of employvees < 250 and turnover or tetal assets <=
TRY40m.

Loan breakdown - SM17T+=+

TRYbn Akbank Garanti Halkbank Izbank WVakifbank Yapi Kredi

Corporate & Commercial 0.6300931136805484 0.4B359918240802424 0.422688T7374142226 0.52
(GBE555146001621 0.447073032702542495 0.673075750050105

EME loans 0.1542515092602067 0.20 0.36925919755302816 0.238 D.28748343127933107
0L.10587404590941 887

Mortgage loans 0.06837645554077561 0.11368745453015731 0.1045%7879334643336 0.0872872715
BE54223 0.1039053565023228 D.059T73089692311716

Personal need loans 0.0B289810702957127 0.102897043903452948 0.0OB159752755989454 ¢.09
GLOBOAB1ETITEES 0.11543227854000565 0.0791%6402B89650488

Auto loans 0.0014274020259899725 0.01082428225698685 0.0013132645928539075 0.002879%484
136320464 0.002338061550764445 0.0016600005228348104

Credit cards 0.057602578532692114 0.087T0695%8520219542 0.015378074810265404 0.05135544452
45810786 0.0297533T7675497094927 0.074116191322684093

Other consumer loans 0.005350833930215956 0.001%220516982831647 0.004784404386716866 G an
A023T2T9ERATEDOGS 0.014014462670053117 0.006304516421370002

Total loans (net) 1 1 1 1 1 1

*** SME definition includes companies with number of employees < 250 and turnover or total assets <=
TRY40m.
Chart 1
Chart 2
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By sector (breakdown)

Loan breakdown (2017}

2017 Akbank Garanti Halkbank
Agricultural 0.00100405795804
SET7T4841 0.01281143714314
Farming and raising livesteck
(.010296496923127122 g.010207
Forestry 4,.76B82531818652
T23067583 9.19553681194648
Fishing 2.1957911100743402E-6
5.327395365333305E-4
Manufacturing 0.22085134000595
T29675 0.17906324850466848
Mining O0.00%800737337995304

(L. O006R5250243T064507 0.010339
Froduction 0.1287805404440%9
358547 0.1340176039404227
Electricity, Gas, Water (.08226%
G23T762975545073 0.03819314212718
Construction 0.1171%605169790
1058044 0.1148075220621003
Services 0.35792964311689
3719204 0.30494720405889594
Wheolesale and Retail Trade
13646% 0.126975419391775875
Hatel, Food baverage servicas

(L. 02828765684495182 0.03656%9
Transportation and Telecomunicat
B1632286 0.07252959TaR7322
Financial institutiens 0.115611
0T754755B2421803 0.020185
Real estate and lending services
BIIZTR1I66T060BL 0.01745029729845
Self-employment service 0.003493
0.023210308252562532 0
Education service 0.002394
(. 004715255442487287 0.001163
Health and social services
3459822 0.005B04200318055975
Other 0.30301890722119496
311854 D0.256205612046760545
Total 1 1 1

Isbank WVakifbank
Bgl3 0.016093202315403667
94814 0.0116601B0684776257

5.245796351198863E-4 0.0026401724845578834

BaT7466648318
35E-4 1.8718421809312623E-5
1E-4

3.824B86784057567E-4 0.0016065534T665651595

GYE 0.18610149816458438
0.388721519791%4661

0.010937T43937308564E 0.005065330158526063

288513375062
585 0.05895102142522671
0.25810370247449504

GHE222386582 0.116213037366531446

0oo4 0.12027852048783323
383 0.05548733802389363
0.14308756500304514

57 0.0598615B860752282746
0.20032513078569774
0.1426960769402236 na
0.060406255810855874

0.024048570206598216 0.02652217211068505

47116373573 0.03182997315798579
ion 0.04B951507270808648 0.042853644176270564 0.0526415%839
456 0.07003707268700%05 0.0365658704640323046
2471558665 0.04056293%81816154 0.044338178270387205 0.02
270404805403 0.03344080753334289

0.00B44801249297517 na 0.011777327011830317 G.06
G4 0.007908629720216522
388134913533 na 0.003147a63108567367 b.005829518402476771
5504101620272 na 0.003B241565B8236653648 0.005374959018811134
4030209067793
0.012286259246534754 na 0.004727817740458005 0.0021675484
0.025010121082357586
na 0.4800651938153973 0.2879221766204852 0.38B2804964
1 1 1

Yapi Kredi
0.003041643596T6B0073

4.00T8287806237853E-4

0.20B814335490784614

0.17075437T698570%24

0.045215726398059625

0.26353408842609627

0.112404749045955264

0.007279034504055543

5.61059647716034E-4

0.017063385481662096

0.03232365193022609 0.10

0.030672153823230682

0.0092864108

0.0019538805

0.2592%40076

0.13299259924

0.0931638B821

0.3503335227

0.1420346261
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Detail sector breakdown (BRSA)

Sectoral Loan Distribution (thousand TL) Shert-Term Loans Medium-Long Term Loans

3 % in total loans HNon-FPerforming Loans % in total HPL stock Total Loans

Cash Loans

1 Agriculture, Hunting and Forestry (2+3+4) 25020121 B90E4794 941044915
F3/F$72=0.040254738959791536 2832595 HA/HST2=0.0416914286313116465 5549327510 22505848

2 Agriculture 24649225 67976001 92625226 FA4/F572=0.035%62178058057
2783278 H4/HST2=0.0409855584713314015 95408504 1944551

3 Hunting 16083 34759 50842 FS5/F372=2.1748401113732702E-5 2123 H5/HST2=3.124728
5ET1502E-5 529&5 1758

4 Lumber and Forest Products 354813 1074034 1428847 Fe/F372=6.11209977690862T7E-4

4 H&/H5T2=6.946228750T60779E-4 1476041 303870

5 Fishing 831970 1488254 2320224 FI/F572=9.925093E8a448429E-4 E1568 H7/H5T72=9.0&81859
Gooz2E-4 2381782 248815

& Mining and Quarrying (7+8) 5041767 20912941 25954728 F/F5T72=0.011102
31175591 BE3272 HE/HFT2=0.013000401239865183 26838000 TH2B617T

7 Extracting of Mines Product Energy 1037685 10542247 115795832 FU9/F572=
4953483458670%6 361592 HS9/H:TZ2=0.005322076421674559 11%41524 44252865

f Extracting of Mines Not Product Energy 4004082 10370714 14374794 Fl10/F&72=
0614902697250463 521680 H1O0/HS7Z2=0.007678324818190624 14896474 3203352

O Manufacturing (10+4...+22+25} 154848748 265623548 430473294 Fll1/F&72=
B4141179E6432055 13900030 H11/HS$72=0.20458695839479033 444373324 227953590
i0 Food, Beverage and Tobacce Ind. 27432814 36732250 E4165066 Fi2/F&72=
2T447535361652422 2291054 H12/H$7Z2=0.03372078053215554 66456120 27565587

11 Textile and Textile Products Industry 27726268 48783987 Ta510255
F572=0.03272836B574288444 2349417 H13/B572=0.034579793857113248 TEB5987T2 26211902
12 Leather and Leather Products Industry 1442207 2579867 4022074 Fl4/F572=0.0017205003473
33 234679 H14/B572=0.0034541128469716253 4256753 T7380e7

13 Wood and Wood Products Industry 209733% 5122360 T21969% FL5/F572=0.003088330706353308

a9 H15/H572=0.0024053867458227463 T3B3398 3070048

14 Faper Baw Materials and Paper Products Indusrcty 5224466 10695273 15919739
F572=0.00680%808693052515 280235 H16/BS72=0.00412462688894E575 15199574 41040289
15 Huclear Fuel and Refined Petroleum and Coke Coal Ind. 2206367 5927121 B133488 F17/F572=
03479217172371889 271250 H1T/HET72=0.003092381549866215 8404738 10642164

15 Chemical Froducts Industry 15547631 16964562 32512193 FlB8/F572=
13907560962414788 509384 H18/H$72=0.007497346686%01573 33021577 18574188

17 Rubber and Plastic Products Industry 11665465 18190862 20856327
F72=0.012771475854190783 1052594 H19/HS72=0.015492559871335956 10908521 10072865
18 Other Mines Excluding Metal Industry B4A93075 22603175 31096250 F20/F&72=
13301870B57419271 1444081 H20/HS72=0.021254644574792085 32540331 7322541

19 Main Metal Industry 28584935 43431671 72416607 F2L/F$72=0.030%7
412838667 2298637 HZ1/HST72=0.0338323905940B387 74715244 4211281

20 Machine and Eguipment Industry 9585209 15666350 25251558 F22/F572=0.01080
7175383485 TL2375 HE2/HST2=0.010485061038104885 259483934 16054098

21 Electrical and Optical Devices Indusrty 8225834 12151889 20377723 F23/F&72=
O0BE716865B50842543 T1613% H23/HSTZ=0.010540461311482547 21093862 21475823

22 Transportation Vehicles Industry 9125083 1la208132 25331215 F24/F572=
10835793724051032 845782 H24/HE7Z=0.01244860627468734 26176997 27981332

23 a) Building and Repairing Ships and Boats 606964 4581684 5188648 F25/F572=0.00221
25459201 579482 HZ5/HST72=0.00B52908108858829 5768130 3564553

24 b) Manufacture and Repair of Motor and Other Vehicles 8518119% 114624448 20142587
F26/F572=0.008616274465459022 266300 H26/H572=0.00391952518409507 20408887 24316779
25 Manufacturing Industry Not Classified In Another Places 7093052 10568047 17661099
F27/F572=0.007554790625033939 T30704 H2T/HS72=0.01075483564244587 183921803 5584717
26 Electric, Gas and Water Resources 5474147 151671624 161145771 F28/FE72=
GBO3243510266542 650702 H28,/HS72=0.00957732961939554& 161796473 38026525

27 Construction 44850531 159974614 204925545 F29/F572=0.08T65986680842
B280476 H29/HS72=0.092438917957332664 211206021 1359359231

28 Wholesale and Retail Trade, Salse and Repair of Motor Vehicles and Personel Products (2094
1} 127541832 216878924 344420758 F30/F%72=0.147330%6167308643 145066499
H30/HST72=0.21351623018271948 358927455 125780461

29 Retail Sell of Motor Vehicles and Its Fuel 011 18816216 29186453 47802669
F31/F572=0.02044828330354E163 1173697 HI1/HST2=0.017275009208970759 48976366 14585538
an Wholesale Trade and Brokerage 79709321 123657531 203366852 Fi2/F&572=
BE99311338132083 G581388 H32/HS72=0.14102325040851446 212948240 92261071

il Retail Trade and Personnel Products 292162495 64034940 93251235
F372=0.03088056498821742 3751614 H3IZ/HET2=0.05521797056523424 ST002849 18953852
3z Hotels and Restaurants (Tourism) (33+34+35) 9617728 63T2BASZ T3346580
F72=0.03137506081901744 2299216 H34/HST72=0.03384091258085603 715645796 Te59505
33 Hotels 6375757 49847691 56223448 F35/F572=0.024050393357875236 1400169
H:T72=0.020608327670662222 57623617 4532010

34 Restaurants 1635775 7173861 BBOOG3e F3&/FS5T72=0.0037684492623024216 346179 H3I&/HST2=
(5095220B388981984 5155815 1043908

a5 Other Tourism 16061%6 6707300 8313496 F37/F572=0.0035562181988397857 G552868 HIT/HST7Z2=
(BE13736406529561 BE&6364 Z0B3587

a5 Transportation, Steorage and Communication (37+38+...+43) 19612226 11032887
129941104 FA8/F572=0.05558418730485144 2296340 H3IB/HSTZ2=0.03379858225758445 13223744
2B337059

a7 Railroad Transportation 193290 1108996 1302286 FI9/F572=5.5T0716T87T852269E-4 1lo0z28
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0.0
0.0
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0.0
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17148
0.0
0.0

9519

0.0
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0.0
0.0
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H$72=1.4755669007210468E-4 1312314 262656

3B Road Transportation 1786512 14206955 15993447 FAO/F572=0.0068414369124
8 345784 H40/RE72=0.00508%407048254153 16339251 1187059

39 Road Haulage 3312153 13746418 17058571 FAl/F&72=0.007297050559283435

11 H41/H$72=0.0070076194362704266 17534682 2637850

40 Maritime Transportatien 1975064 14187293 16162357 F42/F5T72=0.0069136820538
4 924314 H42/H572=0.013604476165467429 170BaRT1 1883299

41 Air Transportation 5124566 9433248 14557814 FA3/F572=0.00622T3155T0023082

EJ H43/H$72=2 . 36363706205%4066E-4 14573873 7901136

42 Other Transportation Activities 2736B03 33311834 36048637 F44/r572=0.01542
050889933 ZH3838 H44/HSTZ2=0.0041T776574906594665 3332475 T496626

4% Communication 4483838 24334134 28817072 FAS/FE72=0.012327304479373705

13 H45/H:72=0.0035354617606162724 295058178 6069333

44 Financial Intermediation (45+47+48+49) 17242220 42731134 54573358
F572=0.02565447076088053 225304 H4a6/BE72=0.003316127309533853 E01986860 47049607
45 Financial Institutions 15035423 29609848 44645271 F47/F572=0.01909
B25B467T1 80949 HA4T7/HET2=0.001191444402138592 44726220 27168979

46 Loans Extended to Banks* 19438095 9935518 29373613 F48/F572=0.01254
G5648388 41875 H48/H5T72=6_.163354005553833E-4 258415488 242465929

47 Other Financial Instruments 1586945 10626333 12213278 F4%/F572=0.00522
3T381549 TEEES HA49/HET72=0.0011283905309511274 122805943 14280387

48 Insurance and Pension Excluding Compulsory Social Sec. Institutions 119757 389571
2B F50/F$72=2 ,0931713190237502E-4 21871 HS0/H5T72=3.219073801921621E-4 51119% 1738216
49 Other Financial Intermediation 500095 2125384 2625479 FS51/F572=0.0011230866293159558

& HS51/H$T72=6.743845962518712E-4 271298 3882025

50 Real Estate Brokerage, Renting and Business Activities (S51+5Z2+53+454) 17803113

59719 131702832 FS2/F§T72=0.056337791946625978 1847753 HS52/HET2=0.027196073680773997
50585 28757941

51 Real Estate Brokerage 1341132 289054878 30247110 FS3/F572=0.0129386389365
i 593348 HE3/HE72=0.010205012550549824 apg40458 1754681

52 Fent (Vehicle, Machine, Device) 2397573 17535528 19437101 F54/F572
0B528383415148921 134226 H54/H72=0.00197559965313306 20071327 1201974

53 Computer and Related Activities 1085474 2287826 3373300 FS55/F572=0.0014429778820061077
71 H55/H$72=0.00383225%94526000915 3633671 4586924

54 Research, Consulting, Advertising and Other Activities 1297E934 65166387

3321 Foe/F5T2=0.0334277T9171294205 T29808 HSGE/HSTZ=0.011183201624482022 Ta%05129
4412

55 Defense and Public Administration And Social Security Institutions B2B515 45218467
460460582 FLT/FsT72=0.015969T2627860924782 3B&60 H57/HS72=5.690155602500564E-4 46085642
G472038

5& Education 1751931 7802304 9554235 FSA/FS72=0.004086596225787447 267630 HE8/HSETZ2
(3839100734343574 SE2Z186K5 983897

57 Health and Social Services 2287392 16370188 18657580 F9/F572=0.00758
7944918495 435627 HSG9/HST2=0.006411757409858477 19093207 4480745

58 Other Services (59+60+61+62) 6081089 20243037 35325024 Fad/rs72=0.01511
575985144 920330 HBO/HST2=0.013545837831477872 Ip245358 TIE9880

59 Arranging of Drainage and Waste 428787 970531 1397318 Fel/F572=5.97722991767411%E-4

7 Hel/H572=3,1478364684604137E-4 1418705 591710

B0 Organizational Actiwvities 631150 3394527 4025677 Fe2/FHE72=0.001722041582753002

2 He2 /H:72=2 6672T7THE36T437984E-4 4043795 553841

&1 Cultural, Entertainment and Sportive Actiwvities 2017071 6892622 B909693 Fe3I/Fs72=0.00381
091730437 220170 HB3/HST2=0.0032405627496185897 9129863 1929509

B2 Other Personel Services 30068081 17987207 20992338 FE4/FST72=0.0089797763057
2 560651 HE4/BE72=0.000723763551338855 21652589 4304820

63 Frivate Person Employing Worker 172630 351B08 524438 FBS5/F572=2.243359423557305%4E-4

E H&5/HS72=5.026828396313833E-4 564706 B534348

B4 International Organizations and Institutions 919 2268 3187 Fae/F372=1.36328
S01635E-6 431 HE6/H$T72=6.343655107B05856E-6 3gl8 85164

65 Individual Housing Credit 146701 198212065 196358766 Fal/rs72=0.08359
19746626 208990 HET/HST2=0.011%907084792723571 197187756 1]

BE Individual Rutomobile Credit 260818 711743 T378481 FeB/FS72=0.003158252004210212

28 H&eB/HET2=0.00257542T8797283615 7T58090% O

&7 Individual Credit-Other 10830837 192132809 211872646 F&a9/r572=0.02087
2TEBE102 10132984 HESG/HST2=0.1491418925960%05 222105630 0

6B Credit Cards** 118660222 4072152 122732374 FI0/FPET72=0.052500548746954445
512 HTO0/H:T72=0.1021536296597414958 129672886 203068401

] Other 5723673 25148577 30872250 F71/F$72=0.01320605161644771 23700848
H:T72=0.03488403908851361 33242338 50277673

T0 TOTAL 5.9773953E8 1.73999554E% 2.33773507E9 Fl2/F572=1 B7941903

H$T72=1 2.405676973E9 9.2T464435E8
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F¥ loans

1018

TRYm Akbank Garanti Halkbank Isbank WVakifbank Yapi Kredi

TREL Loans fR:\Bank models'\Turkish Bank Model with 2020 Estimates‘\Higher RFR[AKBAMNE MODEL- Hig
her RFE and Lower NIM.xlsx)Loans' !'SBH$9=134151.96 fR:\Bank models'Turkish Bank Model with 2020
Estimates\Higher RFR\ [GARANTI MODEL- Higher RFR and Lower NIM.xlsx]Leans’ !'$SBHS9=147845.884 FR:
Bank models‘Turkish Bank Model with 2020 Estimates“Higher RFRY[HALEBANKE MODEL- Higher RFR and Lower

MIM.x1lsx]Loans! 1$BHS9=148284,093 FR:WBank medals’\Turkish Bank Madel with 2020 Estimates‘\Highe
r RFRY[ISBANK MODEL- Higher RFR and Lower NIM.xlsx]Loans’ !SBHS9=148967.8053 fR:%Bank models'Turk
ish Bank Model with 2020 Estimates‘\Higher RFR\ [VAKIFBANE MODEL- Higher RFR and Lower MNIM.xlsx]Loans’
'SBH$9=137593. 37 *R:%Bank models\Turkish Bank Model with 2020 Estimates‘Higher RFRM[YAPI KRED
I MODEL- Higher RFR and Lower NIM.xlsx]Loans' !'$BH59=1225248,949

FX Loans fR:\Bank models'\Turkish Bank Model with 2020 Estimates‘\Higher RFR [AKBAMNE MODEL- Hig
her RFER and Lower NIM.xlsx]Loans' !SBH$1O0=62606.30B00000002 fR:ZBank modelshTurkish Bank Model w
ith 2020 Estimates‘\Higher RFRY [GARANTI MODEL- Higher RFR and Lower NIM.xlsx)Loans’ !'3BHS10=6&6EB36.007

fR:“Bank models'Turkish Bank Model with 2020 Estimates‘\Higher RFR%[HALKBANEK MODEL- Higher RFR and Lo
wer NIM.xlsx)Loans® !SBHS10=67099.85& fR:\Bank models\Turkish Bank Medel with 2020 Estimates‘\Highe
r RFRY[ISBANK MODEL- Higher RFR and Lower NIM.xlsx]Loans' !SBHS10=95722.932 fR:%Bank models‘\Turk
ish Bank Model with 2020 Estimates‘\Higher RFR\ [VAKIFBANE MODEL- Higher RFR and Lower MNIM.xlsx]|Loans'
'SBH510=57540.748 "R:%Bank models\Turkish Bank Model with 2020 Estimates“Higher RFRM[YAPI KRED
I MODEL- Higher RFR and Lower NIM.xlsx]Loans' !'SBH510=73850.74%

Total Loans fR:ZBank modelshTurkish Bank Model with 2020 Estimates‘\Higher REFR)[AKBANE MODEL- Hig
her RFR and Lower NIM.xlsx]|Loans' !SBHS8=1%6758.268 'R:ZBank modelshTurkish Bank Model with 2020
Estimates\Higher RFR%[GARARNTI MODEL- Higher RFR and Lower NIM.xlsx|Loans’ !$BH38=214681.8929955959]8
"R:%Bank models\Turkish Bank Model with 2020 Estimates“Higher RFR%[HALKBANKE MODEL- Higher RFR and Lo
wer NIM.xlsx)Loans’ !SBHSA=215383. 989 fR:WBank models\Turkish Bank Model with 2020 Estimates‘\Highe
r RFRY[ISBANK MODEL- Higher RFR and Lower NIM.xlsx]Loans' !SBHS8=244690.825 fR:%Bank models‘\Turk
ish Bank Model with 2020 Estimates‘\Higher RFR\ [VAKIFBANE MODEL- Higher RFR and Lower NIM.xlsx]Loans’
'SBHS8=195134.118%8 *R:%Bank models\Turkish Bank Model with 2020 Estimates“Higher RFRM[YAPI KRED
I MODEL- Higher RFR and Lower NIM.xlsx]|Loans' !SBHS8=1%6480.6%795%9599497

1018 Breakdown

% Akbank Garanti Halkbank Isbank Wakifbank Yapi Kredi

TRL Loans C4/C58=0.68181104338684959 Dd/D56=0. 6886 T42238803343 E4/E56=0.6884683868255
75831 F4/F56=0.6088004852854365 G4/G56=0.T05122053540632 H4/HSE6=0.6236233303286957
AVERAGE (C11:H11)=0.666082501259286A34

FX Loans C5/C5e=0.3181889566135031 D5/D56=0.311325T7631966385 E53/E56=0.31153613744
24168 F5/F56=0.3911955147345835 GE/G56=0_29487794645%388058 H5/H%6=0.37637T666067330444
AVERAGE (C12:H12)=0.333%17438707136646

Tatal Loans Ce/CS6=1 D&a/D56=1 E6/EFE=1 Fe/Fse=1 Ga/G56=1 H&6/H
56=1 AVERAGE (C13:H13)=1

USDmn Akbank Garanti Halkbank Isbank Wakifbank Yapi Kredi

F¥ loans USD mn C5/Main!SI52=12908.517113402067 D5/ Main!5I52=13780.62 ES/Main! $I52=13835.030103092
TE4 F5/Main!$I52=159736. 68701030928 G5/Main!5I52=11864.07175257732 HS/Main!$I52=15247.577113402
a2

USDimn F¥X loans USD mn

Isbank 19736.68701030528

Yapl Kredi 15247 .577113402062
Halkbank 13835, 0301030527684
Garanti 13780.62

Akbank 120908.51711340208&7
Vakifbank 11864 .07175257732
Chart 1

Chart 2

Chart 3

EFTA01437420



Sensit CoR

Coverage 0.25 0.30 0,30 0.25 0.30 b.35 USD/TRY 4.85

OTAS exposure (USDm) 1500 950 1&0 500 180 200

LOAMNS OTAS exposure (TRYm) M2*5051=7274,09959999595% HN2*5051=4607.50 02=5051=T774 PZ*%
Usl=2425 Q2*EUS1=8T72.959999599595999 RZ*5U51=965.59999959999%99

TRYm Akbank Garanti Halkbank Isbank WVakifbank Yapi Kredi Tetal TRYm Akba
nk Garanti Halkbank Ishank Vakifbank Yapi Kredi Tatal

Btage 1 177483.751 1705942 836 208018.025 225447 . 282 189194.53% 189206.167
SUMIC5:H5)=116%292.59]1 Stage 1 C5+M3=1B84758.751 D5+N3=184550.334 E5+03=208794.025
F5+P3=22T872.282 G5+03=190067.53 H5+R3=190176.16&7 SUM{M5:R5)=118621%9.051

Stage 2 18107.557+561 . 38143109, 4=2177E_ 338000000003 28599, 849+5463, 7142411 .769=37475, 328 42149
L35428.394+3620.128=T867 . 868 16743.129+3832 ., 425+460,.08=21035.634000000002 3835 GAT+108.01LT+226

2.51=6206.214 5397.15+4541 . 86+2728.63=8667 .64 SUM(C6:HE)=103031.02200000001

338000000003 DE-N3=32867.828 E6-0C3=T091.868 F6-F3=18610.634000000002

1=T7E97 . £30005909909 SUM(ME:RG)=85104,52200000001

Stage 3 4046.342 5633.32 R2ZE4.T86 5749,.235 7545.146 B&17.B58 SUM(
CT:HT)=3E306.687000000005 Stage 3 CT7=4045.342 D7=5633.32 ET=62E4.T786 F7=5700,235

G7=7945,146 H7=8617.858 SUM(M7:R7)=38306.687000000005

Total BUM{C5:C7)=203308.430599995994 SUM{DS5:D7)=223051.48400000003 SUM(ES:ET)=222150.678559594%
7 SUM{FS:F7)1=252282.150599999948 SUM(G5:G7)=203345.89 SUM({HS5:H7)=2064591 . 66499999998 SUM(
CE:HE8)=1310630.30 Total SUM(M5:M7)=203308.43059999594 SUM{MNS5:N7)=223051.48400000003 SUM |
05:07)=222150. 67899999597 SUM({PS5:F7)=252282.15059999594 SUM(Q5:07)=203345.89 SUM{R5:R7)=2
0AE49]1 66400000008 SUM(MA:RE)=1310&30.30

COVERAGE COVERAGE

TEY¥m Akbank Garanti Halkbank Isbank WVakifbank Yapi Kredi Average TRYm Ekba
nk Garanti Halkbank Ishank Vakifbank Yapi Kredi Average

Stage 1 635,937 816.282 1003.9%1 1588.177 1541.675 1735.70 BUM(C12:H12)=T7321.4681 Etag
e 1 C12+ (M3*0.01)=T708.&a87 D12+ (N3*0.01)=862_ 3570000000001 ELZ+(03*0.01)=1011.8&7 Fl2+(P3+*0.01
1=1612.427 Gl2+(03*0.01)=1550.405 H1Z+(R3*0.01)=1745.440 SUM(MLIZ:R12)=7490.5%46

Stage 2 2783854 3620.075 TE4. 616 1845, 348 465,183 BB8.465%6 SUM{C13:H13)=10350.7
T4000000001 Stage 2 C13-(M3*M1)=565.1060000000004 D13- (N3*H1)=2237.825 E13-(03*C01)=551.4816

F13-(F3*FP1)=1235.0948 Gl3-{Q3*Q1l)=206.28300000000002 H13-(R3*R1)=545.1%60000000001

=5749.3240000000005

Stage 3 3130.372 3963.228 4578.164 4157 .801 6201.5%1 T386.565

Cl4:H14)=25818.0399999995397 Stage 3 C14=3130.372 D14=3963.228 El14=4578.164

Gl4=6201.%91 H14=T38G6.565 SUM{M14:R14)=25%818.039999959597
Tatal SUM{Cl2:C14)=6550.165 EUM{D1Z2:D14)=8395.585 SUMI{E12:EL14)=67646.69

M12:M14)=4804.165000000001 SUM(MN12:N14)=7063.41 SUM{D012:2014)=6541.465 SEUM{F12:P14)=7005%.32
3 SUM{D12:014)=T958.598 SUM(R1Z2:R14)=%681.161 SUM{M15:R15)=43058.31
Y in gross loans ¥ in gross leoans
TRYm Akbank Garanti Halkbank Izbank WVakifbank Yapi Kredi Average TRYm Ekba
nk Garanti Halkbank Isbank Vakifbank Yapi Kredi Average
Stage 1 CS5/CS58=0.8729778205803969 D5/D58=0.B0BTIZ2968360074 ES/E38=0.938382575720149
F5/F38=0.8036315107344243 G5/GS5E=0.93040744516464559% H5/H%8=0.91628946000745358 IS/ T
58=0.8921605055216563 Stage 1 M5/MS5E=0.908T808914752778 MN5/N3%8=0.B27388962810038% os5/0
$B=0.93987570031239493 PS/P58=0.903243773278276% Q5/058=0.934T006226681L05 R5/R58=0.920
GET71352434492 S5/558=0.9050752840064814
Stage 2 C&/CS5E=0.10711969933012764 DE/DS8=0,16B01200928122942 E6/E58=0.035416B08246622564
F6/F58=0.08338138039T37808 G&/G5E=0.030520479169753565 HE/HS8=0.041975737858474825 I6/1
58=0.07861181143149217 Stage 2 M&e/MSE=0.07133662843524677 HE/M$E=0,14735534330719807 o6/0
SE=0.03192368365437227 P&/PFE=0.07376912685352839 De/058=0.026227301668108462 RE/RS8=0.037
2TAZ21168956142 S6/558=0.06560703294666697
Btage 3 CT7/CS5B=0.019902480089475486 D7/D58=0,025255603882T62956 ET/ES8=0.028200616033225851
FT/F58=0.022987099868154798 G7/GS5E=0.03907207566378646 HT/H$8=0.04173465306698942 I7/1
S5B=0.029227683046851582 Stage 3 M7/MSB=0.019902480089475486 N7 /HN%8=0,025255603882T62954 oT/o
58=0.02820061603322851 FPT/P38=0.0229870998681947598 D7/058=0.03907207566378646 R7/R%8=0.041
7346530669894 ST7/5%8=0.029227683046851582
Total CHE/CS5E=1 DE/D58=1 EB/EZ8=1 F8/F58=1 GE/GHE=1 HB/H%8=1
IE/I58=1 Total ME/MFE=1 HB/Ms8=1 08/058=1 FE/FP5E=1 QB/0%8=1
RE/R58=1 58/5%8=1
COVERAGE RATIO Earnings impact Akbank Garanti Halkbank Isbank Vakifbank Yapi Kredi
Tatal
TRYm Akbank Garanti Halkbank Izbank WVakifbank Yapi Kredi Average Stage 2 prov
izians (base) 14503 . 338000000003 32867.828 7091 .Ba8 18610.634000000002 5333
L214 T&97.639959999599 S6=86104.52200000001 AKBANE AKBAMNK
Stage 1 C12/C5=0.0035830716694 735623 0D12/D5=0.004536340640980005 E12/E5=0.0048260721636%8314
F12/F5=0.007044560421850559 Gl2/G5=0.008148623535786156 HL1Z/H5=0.0091735910489640865 112/
IS=0.0062616329363195285 Stage 3 provisions (base) 4046, 342 S5633.32 6264.784
5799,.235 T945.144 B&17.858 3B306.687000000005 CoR (net} % of Stage 2
loans transferred to Stage 3 leoans CoR: change from base (bps) ¥ of Stage 2 loans transferr
ed to Stage 3 loans
Stage 2 Cl3i/Ce=0.127B2683416888835 Dl3/D6=0.0965%888767351144 E13/E6=0.0%972409298173278
F13/F6=0.08772485773426177 Gl3/G6=0.07543777897442788 HL13/H&=0.10253032120895655 I13/
I6=0.100B5092623850708 Amount of Stage 2 transferred to Stage 3 STHE2T=M25=0 STS2T*N25=0
ST&27*025=0 STE2T*P25=0 STS27*025=0 STS27*R25=0 ST527T*525=0 H] Loan growth
(ppt change from base) SM550=0.008943622377205748 ARZT-0.05=-0.15000000000000002 AB27-0.05=-0
.10 -0.05 0 0.05 AD2T7+0.05=0.10 0.20 0,30 0.40a 0.50 0. &0 SMS50=0.008%9
4322377209748 A027-0.05=-0.15000000000000002 AP27-0.05=-0.10 -0.05 0 0.05 ARZT7+0.05=0.

SUMI{F12:F14)=7591.32
& SUM{G12:G14)=8211.768 SUM{H1Z:H14)=10010.261 SUM{Cl5:H15)=47530.494999%%35995 Total SUM(

Stage 2 CE-M3=14503.
G6-Q3=5333.214 HG-R

SUM{M13:R13)

SUM
F14=4157.801
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10 0.20 0.34 0.40 b.50 0.ad

Stage 3 C1l4/CT=0.7736301083793707 0D14/07=0.7T035332628006221 E14/E7=0.79462634477857 a6
Fl4/F7=0.716%5680550%96523 Gl4,/G7=0.7T805%1067TA041662 H14/H7=0.B5712308053264 I14/17=0.778
4029978891152 Coverage of new Stage 3 loans (70%) M27*3.7=0 MZ7*0.7=0 o27*0.7=0
P27*0.7=0 Q27*0.7=0 R2T*0.7=0 B527*0.7=0 0.20 {=TABLE(T27,T44) |=-0.0180427
135052539497 [=TABLE (T27,T44) |=—-0.0095441361209443%7 (=TABLE (T27,T46) }=-0.00104555B87366348038
{=TABLE(T27,T44) |=0.00745301864767478% (=TAELE(TZ7,T46) |=0.0159515960315%84386 ({=TABLE (T27,T46&) =0.
024450173416293977 {=TABLE({T27,T44) |=0.04144732818491317 {=TABLE ({T27,T46) }=0.05844448258535323
5 {=TRELE (T27,T46) }=0.07544163772215155 {=TABLE(TZ27,T44) |=0.09243872243077074 {=TAELE (TZ27,
T46) 1=0.1054359472549385492 0.20 {Z28-5ACS32)*10000=-269 8633588246374 (ARZB-5ACS32)*10000=
-184 . 8775849815414z (ABZE-5RCH32)*10000=-9%9.89181113844552 (RCZE-SACS32)*=10000=-14.9060372953459
S5B& (RD2B-5ACS32)*10000=T70.07973654 774638 [(AEZE-3AC532)*10000=155.0655103908423 {RF2B-5RCS32
1*10000=325.0370580770342 (RGZE-5RCS532)*10000=455. 008605763226 [(AHZB-SRCH32)*10000=664. 9801
53449418%8 (AIZB-SACS3Z)*10000=834.9517011356098 (AJZB-5ACS32)*10000=1004, 9232488218017

Tatal SUM{CZ6:C28)=0.9050400142177326 SUM(D26:D28)=0.8046684911151136 SUM(E2G6:E28)=0.899176509%240
078 SUM{FZ6:F28)=0.8117262236658447 SUM(G26:G28)=0.8641774703143803 SUM(H26:HZ28)=0.9688270031%05
D& SUM{IZ&6:I28)=0.8855155570639418 Stage 3 provisions {(new) MZE+M26=4046.342 MZ28+
MZ6=5633.32 C2B+026=6264.784 P28+P26=5T799.235 D2B+026=T7945.148 R2Z8+R26=8617
.B5E S28+526=38306. 687000000005 0.15 {=TABLE(T27,T44&) }=-0.018827175309830258 (|=TABLE(TZ7,
T46) }=—-0.009%5909856098545%3 {=TABLE (T27,T46) }=-0.0010%1017812140665 (=TRABLE(T27,T44)}=0.00777706&
29387041249 [=TAELE({TZ7,T44) J=0.016645143685548%24 (=TABLE(T27,T46) =0.0255132244343%3716 (=Ta
BLE (T27,T46) }=0.04324938593208331 {=TAELE (T27,T4a) |=0.060985547T42977283 {=TABLE (T27,T4&) }=0.
07872170892 T46825 {=TABLE (T27,T46) |=0.09645787042515204 [=TABLE ({T27,T448) |=0.1141940319228414
7 0.15 (Z29-5ACS32)*10000=-277.70801687040006 (ARZS9-SACS32)*10000=-189.02720938195208 (ABZ
S-5RCS32)*10000=-100.34640189350414 (AC29-5ACS32)*10000=-11.6655%94405056152 (ADZ9-5ACS32)*10000=
T7T.01521308339177 (REZ9-5RCE32)*10000=165.69602057183968 (AF29-5ACS32)*10000=343.057635548735
& (RGZ2S-5ACS532)*10000=520.4192505256315 [(AHZ9-5ACH32)*10000=6%7. 7808655025275 (AT29-5AC532
J*10000=B75.1424804794233 (AJZ29-5ACS32)*10000=1052.504095453192

Met profit (base) £405.467516045113 T118.518595750241 3B09.28613775219 B242
064735470831 3822.804240772133 3853.9025819301465 SUM{M3I0:R30)=31252.043791800654 0.10
{=TABLE(T27,T44) |=-0.019682%960187549812 (=TAELE(TZ7,T44)|=-0.010411784855%212068 {=TABLE(T27,T46)i=-0
L0011406095308743314 {=TABLE(T27,T46) }=0.008130565797463405 [=TABLE(T27,T46) )=0.0174017411258011
46 {=TRBLE (T27,T46) }=0.0266729164541 3888 {=TABLE(T27,T4&) |=0.04521526711081436 {=TAELE (TZ27,
T44) |=0.08375T61776748052 {=TABLE (T27, T46) }=0.0822990584241653% {=TABLE(T27, T4&) }=0.10084231
S08084079 {=TAELE (T27,T46a) |=0.11938466973751627 0.10 (E30-5ACS532)*10000=-286.26858256475485
& (RA30-5ACS32)*10000=-193.55407236421817 (AB30-5ACE3Z2)*10000=-100.8423190808408 (AC3I0-5ACE32
1*10000=—8_.130565797463424 (AD30-5ACS32)*10000=84 . 581187485913497 [(REZ0-SRCS32)*10000=177.2929
4076929133 (AFI0-5ACE32) *10000=362.T71644733604614 (AGI0-SACS32)*10000=548.1359539028008 [RH3
0-5RC532)*10000=733.5634604695558 {AT30-5ACS32) *10000=518.9869670363105 (BI30-5ACS32)*10000=
1104.4104736030652

Expected provision expenses Het profit (new) - TRYmn MIO—(M2E=0 . B)+ ((M4B-M4E)* (0. B)*={0.04
11=6405.467516045113 W3- (M28*0.8)+{ (H48-N46)*(0.8)*(0.04))=T118.51855%790241 O30-(028=0.8
T4+ (048-046) = (0.8)*(0.04) ) =3809.28613779219 PI0-(PZE*0.8)+ ((P4B-P46) *(0.8)*(0.04))=6242.06473547
GB31 Q30-(Q28*0 . 8)+ ((Q48-04a)* (0.B8)*(0.04))=3822.804240772133 R30-(R28*0.8)+( (R48-R4B) = (0.
B)*(0.04))=3853.90256159301465 S30-(S28*0.8)+ ((S48-S4a) = (0. 8)*(0.04))=31252. 043791800654 .05
{=TABLE(T27,T44) |=-0.020820244006004564 (=TRAELE(TZ7,T44) |=-0.010907584138222166 {=TABLE(T27,T4&)i=-0
L00119492427043977546 {=TABLE(T27,T46) |=0.008517735597342615 |[=TABLE(TZ7,T44) )=0.0182303954651250
OB {=TRBLE (T27,T46) }=0.027943055332907397 (=TABLE(T27,T44)}=0.047368375068472184 (=TAELE(TZ7,
T46) |=0.0667%365480403696 {=TRBELE (T27,T46) =0.086219014535960176 {=TABLE(T27,T44) |=0.10564433
427516655 {=TAELE {T27,T44a) |=0.12506%65401073133 0.05 {E31-5ACS532)*10000=-295. 638653832143
1 (ARA31-5ACS32)*10000=-198.51206515431915 (AB31-SACSH3Z2)*10000=-101.3854664T649522 (AC3I1-5ACE32
1*10000=—4_25B86779867133 (AD3L-5ACS32) *10000=92.8677308791526 (RE31-SRACS32)*10000=18%, 9943
295565765 {AF31-5ACS32) *10000=384.2475265%126244 (AG31-5ACS32)*10000=578.5007242682722 [RH3
1-5AC532)*10000=T772.75389216235202 {AT31-5ACS32)*10000=567.007118579568 (BT31-SACS32)*10000=
1181.260316335214

TEYm Akbank Garanti Halkbank Isbank WVakifbank Yapi Kredi Average Change in ne
t profit from base M31,/M30-1=0 H31/HN30-1=0 031/030-1=0 F31/P30-1=0 231/030-1=0
R31/R30-1=0 531/530-1=0 0 {=TABLE {T27,T44) J=-0.02165125620630475%3 {=TABLE(T27,T46) =-0
.0114528983345133274 {=TABLE({T27,T446) |=-0.00125467048306817645 {=TABLE(T27,T44) |=0.008943&2
2377209748 {=TAELE (T27,T46) }]=0.01914191523838124 {=TARELE (T27,T46) }=0.0293402080959552772 (=TA
BLE (T27,T46) }=0.04973679382185575%4 {=TAEBLE ({T27,T4a) }=0.07013337954423882 {=TABLE ({T27,T4&) }=0.
090525%965266581 88 {=TABLE(T27,T44) |=0.110926550%88%2485% {=TAELE (T27,T46a) }=0.1313231367112679
i) (E32-5ACS532)*10000=-305.9487A583514543 (AR3Z-SACSH32)*10000=-203.96585722343025 (AB3Z-SAC:32
1*10000=-101.28292861171512 (RC3I2-5ACH32)*10000=0 (AD32-5AC532)*10000=101.98292861171514 (RE3
2-5RCS532)*10000=203.96585722343025 {AF32-5ACS32)*10000=407.9317144468605 (BG32-SACS32)*10000=
B11.89757167029%06 (AH3Z-3RCH32)*10000=815.863428585937211 (AT32-5ACE32)*10000=1019.82928611715
14 (RJIZ2-5RC532)*10000=1223.7951433405817

ROE (base) M0/ ME56=0.14227070975751668 MN30/M556=0.15379565842592643 O30/0%56=0.133235279
B426T931 PI0/P556=0.1303143378176477% Q30/0%56=0.14460043618255225 R30/R$56=0.1022035593
17283423 S30/5556=0.1347398172027409 -0.05 {=TABLE (T27,T46) j=-0.022T7T30796006636627 {=TA
BLE (T27,T46) j=-0.0120557530889613977 {=TAELE (T27,T44) }=-0.0013207057725913311 {=TRELE (TZ7,
T46) }=0.005414339344431314 {=TRBLE(T27,T46) }=0.020149384461453%6 {=TABLE(T27,T46) |=0.03088442
5578476605 {=TAELE (TZ7,T44) |=0.052354519812521%9 {=TAELE (T27,T46) }=0.07382461004656718 {=TA
BLE (T27,T46) }=0.0552947002806125 {=TABLE ({T27,T44) |=0.11676479051485778 {=TABLE (T27,T4&) }=0.
13823488074870308 -0.05 (Z33-5ACS32)*10000=-317.3441838384a37 [(RRIZ-5ACH32)*10000=-209.9%3
TI2E6R23724 {AB33-SACS32) *10000=-102. 6432814%B0108 (AC33-5ACS32)*10000=4.707169672215662 (AD3
3-5RCS532)*10000=112.05762084244213 {ARE33-S5ACS32)*10000=21%.40807201266858 (AF33-5ACS32)*10000=
434.10897435312154 (AG33-5ACS532)*10000=5648.B00BT766935743 (AHIZ-5ACS32)*10000=863.510779034027
& (RIZ3-5ACS32)*10000=1078.2116813744803 (AJ3I3-5ACS3Z)*10000=1252.9125837149334
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ROE {new} M31/M556=0.14227070975751 6648 M31/N556=0.15370565842592643% 031/0556=0.133230279
BA2ETG3] P31/P556=0.13031433781764779 QD31/0556=0.14460043618259225 R31/R%56=0.1022035493
17283423 531/5556=0.1347398172027409 -0.10 {=TABLE (T27,T46) }=-0.024056951340338664 (=TA
BLE(T27,T46) j=-0.0127255148275925864 {=TAELE ({T27,T44) |=-0.0013%40783155130718 {=TAELE{TZ7,
T46) 1=0.00993T358196885719 {=TABLE (T27,T46) }=0.021268794709312512 {(=TABLE{T27,T46)=0.03260023
1221725305 {=TAELE {T27,T44a) }=0.05526310424455089 {=TABLE (T27,T4&) }=0.07792557727137a47 {=Ta
BLE(T27,T46) j=0.10058885029620207 {=TAELE (T27,T4a) |=0.12325172332102764 {=TABLE (T27,T46) }=0.
14591459534585324 -0.10 (Z34-5RC532) *10000=—330.00573717548417 (ARZ4-5pCE532)*10000=-216.601
37205135813 ({AB34-5ACS32) *10000=-103. 3770069272282 (AC34-5ACS532)*10000=9.9373581968959712 [AD3
4-SACE32)*10000=123,25172332102764 {AE34-5ACS32) *10000=236.56608844515557 (AF34-5ACS532)*10000=
4563,15%481869341143 (AGR4-3RCE32)*10000=580 B235489416672 (BAH34-5ACS32)=10000=916.4522T791 859923
k? (AI34-5ACS532)*10000=1143.081000438179 (AJ34-5AC532)*10000=1369,.TO9TI96B6435
Change in ROE from base (M34-M33)=0 {N34-N33)=0 (034-033)y=0 (P34-P33) =0 {034-033)=0
(R3I4-R33)=0 {534-533)=0 -0.15 {=TAELE ({T27,T44) j=-0.025472066125064464 {=TABLE(T27,T4&) }=-0
LO134740T4523686206 {=TABLE(T27,T4&)} }=-0.0014760829223075582 {=TABLE({T27,T4&) |=0.010521490
BBT790702591 {=TAELE (T27,T44) |=0.02251%900280448542 ({=TABLE(T27,T46) }=0.0345178918818267% {=Ta
BLE(T27,T46) j=0.05851387508458329 {=TAELE ({T27,T4a) |=0.0B2509858287334978 {=TABLE({T27,T48&) }=0.
10650584145009631 {=TABLE(T27,T46) |=0.1305018246928528 {=TAELE (T27,T44) |=0.15449780785%560493
-0.15 ({Z35-5AC532)*10000=—344, 1568850227421 (AR3S-SACS32)*10000=-—224 1769690085595 (AB3IGS-SACS532
1*10000=—104.1970529951770& [AC35-5ACS32)*10000=15.782863018605434 (AD35-5ACS532)*10000=135.7627
7903238795 {AE3S-5ACS32) *10000=255.74269504617038 (AF35-5ACSE32)*10000=455.702527T07373544 (AG3
S5-5ACS532)*10000=T35,.6623591013004 ({AH3I5-SACS32) =10000=975.6221911288457 (AIZ5-5ACS32)*10000=
1215.5820231564305 (AJ35-5RCE32)*10000=1455.5418551835955
-0.20 {=TABLE (T27,T46) j=—-0.02706407025788059% (=TABLE(T27,T44)}=-0.014316204181416594 (=TARAEBLE(TZ7,
T46) 1=—-0.00156833810458522054 {=TABLE (T27,T46) }=0.0111749527971512183 {(=TABLE{T27,T46)=0.0239273%9
4047976575 {=TAELE {T27,T44) |=0.036675260124440%94 {=TABLE (T27,T46) }=0.0821T7059227736975 {=Ta
BLEI(T27,T46) j=0.08766672443029852 {=TAELE (T27,T44) |=0.11316245658322732 {=TABLE (T27,T46) }=0.
13865818B7361561 {=TABLE(T27,T46&)} }=0.164153920858908487 -0.20 [Z36-5ACS32) =10000=—360.0769
263505074 (AAJG-SACS3Z) *10000=—-232.598265508626344 (AB3I6—SACS32)*10000=-105.11960482161953 (AC3
B—SACS32)*10000=22 ,35905594302435 {AD3IG-S5ACS32) *10000=149.83771670766828 (AEIE-SACS32)*10000=
277.3163774723121 (AF36-SRCHE32)*10000=532.273695%0016 (AGI6-SACS3Z2)=10000=T87.231020530887
7 (RAHIB-5ACS32)*10000=1042.1883420601757 (AT36-5ACS32)*10000=1257.14566358%4635 (AJI6-SACS32
1*10000=1552.1029851187511
Stage 1 53.916 379,957 96.532 7.40 167.354 153.12 SUM{C37:H37)=858.279% COR impact Ekba
nk Garanti Halkbank Isbhank Vakifbank Yapi Kredi Tatal -0.25 {=TRELE(T27,
T46) |=—-0.0288683416084063493 {=TABLE (T27,T46) }=-0.015270617793511035 {(=TABLE{T27,T46)=-0.0016728
G30T8615686 {=TAELE {T27,T44) }=0.011924829836279663 {=TABLE (T27,T46) }=0.025522553651175017 ({(=Ta
BLE(T27,T46) j=0.039120277466070365 {=TAELE (T27,T44) |=0.06631572509%586104 {=TABLE (T27,T46) }=0.
09351117272565174 {=TABLE (T27,T4&)} |=0.1207066203554425 {=TABLE ({T27,T44) |=0.1479020679852331
7 {=TABLE (T27,T46) }=0.1750%751561502387 -0.25 (E3T7-5ACS32)*10000=-378.11%6398561614 (AR
T-SACE32)*10000=-242.,1424017T0720782 {AB3T-5ACS32) *10000=—106.16516355825435 (AC3T-S5ACS532)*10000=
29.B120745590699154 (ADZT-5RCE32)*10000=165.7893127394527 (RE3IT-SACS32)=10000=301.766550888606
16 (AF37-5AC532)*10000=573.7210271865131 [(AGET-5RACE32)*10000=845, 6755024844201 {AH3IT-5RCS32
1*10000=1117.6299797823274 (RIZT7-5ACS532)*10000=1389 5844560802343 (AJ3T-3ACS532)*10000=1661.538
G323781412
Stage 2 246.51 T48.8B76 19.004 588.762 TH.11 T0.684 SUM({C38:H3E8)=1751.%944 Stage 2 loans % in 1
oans (base) M20=0.07133662843524677 N20=0.14735534330719807 CQ20=0.03192368365437227 P20=0.07376%9
126B5352B30 Q20=0.02622T301668108462 R20=0,03727821168956142 520=0.0&5697032094666697
Stage 3 397.74 488,162 276.835 531.50 1037.65 5B9.523 SUM{C3%9:H39)=3321.4100000000003 Stage 3 loan
5 % in loans (base) M21=0.01990248008%475484 HN21=0.025255693882762054 021=0.028200
Bl603322851 F21=0.022987T059868194798 Q21=0.,03907207566378646 R21=0.041734653066985942 521=
0.029227683046851582
Total SUM{C37:C39)=698.1659999999999 SUM(D37:D39)=1616.5995 SUM({E37:E3%9)=392.371 SUM({F37:F3%9)
=1127.6610595%909908 SUM(G3T:G3%)=1283.114 SUM(H3IT:H3I%)=B13.327 EUMC40:H40)=5931.635 Btag
e 2 loans % in loans (new) (ME-MZT) /ME8=0.07133662843524877 [(Ma-N27) /HSE8=0.1473553433071
GEQT (06-027) /O58=0.03192368365437227 (PE-P2T) /P58=0.0T7376912685352839 {Q6E-Q27) /58
=0.026227301668108462 (Re-R27) /RS8=0.037278211 68956142 (56-527) /558=0.0685R9703294666697
Average gross loans fR:“Bank models'Turkish Bank Model with 2020 Estimates‘\Higher RFRY [REBANE MO
DEL- Higher RFR and Lower NIM.xlsx])COR' !'$AHS13/1000=19%9098.746 ‘R:“Bank models’\Turkish Bank Model w
ith 2020 Estimates‘Higher RFRY[GARANTI MODEL- Higher RFR and Lower WIM.xlsx]|COR'!'SAHS13/1000=219528.
43 fR:\Bank models“\Turkish Bank Medel with 2020 Estimates‘Higher RFR'[HALKBANE MODEL- Higher RF
R and Lower NIM.xlsx]COR* !'5AHS13/71000=215448.166 ‘R:%ZBank models’\Turkish Bank Model with 2020
Estimates\Higher RFRY[ISBEAME MODEL- Higher RFR and Lower NIM.xlsx|COR'!SAHS13/71000=240443 2855 'R
Bank models“Turkish Bank Model with 2020 Estimates‘Higher RFRM[VAKIFBANEKE MODEL- Higher RFR and Lower
HNIM.xlsx]COR' | SAHS13/1000=197001.47 FR:WBank medals’\Turkish Bank Moadel with 2020 Estimates‘\Highe
r RFRY[YAPI KREDI MODEL- Higher RFR and Lower NIM.xlsx])COR* !5AHS13/1000=204895.8715 SUM({C41:H41)
=12B5%05.969 Stage 3 loans % in loans (new) (M74+M27) /M58=0.019902480089475486 {HT7+M27) /NSE
=0.025255693882T62956 (O7+027) FO58=0.02820061603322851 (BT+F27) /PSE=0.0Z22%87099868194798
(QT+027) /OF8=0.0359072075663786446 (RT+R27) /R5E=0.04173465306098942 (S7+527) /558=0.02922
TEA3046851582 GARRNTI GARANTI
Stage 1 credit impairments C37=53.91% D37=379.957 E37=96.532 F37=7.40 G37=
167.354 H37=153.12 IZ7=858.279 Cal inet) Y of Stage 2 loans transferred to Stage 3 lo
ans CoR: change from base (bps) % pf Stage 2 loans transferred to Stage 3 loans
CoR {gross) Stage 2 credit impairments C38=244.51 D38=T48.87T& E38=1%.,004 F38=
SE8.7R2 G3A=TE.11 H38=T0.684 I38=1751.948 Loan growth (ppt change from base) SM55
0=0.013768024443224555 AA43-0.05=—0.15000000000000002 AB43-0.05=-0.10 -0.05 0 0.05 AD4%
+0.05=0.10 0.20 0.30 0.40 0.50 0.60 SHS50=0.013768024443224555 AD43-0.05=-0
L15000000000000002 AP43%-0.05=-0.10 -0.05 0 0.05 RRA3+0.05=0.10 D.20 0.30 0,40
0,50 0.6e0
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TEYm Akbank Garanti Halkbank Isbank WVakifbank Yapi Kredi Average Stage 3 cred
it impairments (new) HMEZ4+C39=3497.74 N28+D39=4B8.162 O284E39=276. B35 PI84F39=531.50 QI8+G39=1037
.65 R2ZB+H39=589.523 B528+I39=3321.4100000000003 .20 {=TAELE (T27,T46a) |=-0.040833388%35380
(944 {=TABLE (T27,T46) }=—-0.02339780B0960246%94 (=TABLE({T27,T4&) }=-0.0059622271066687825 {=TA
BLE (T27,T46) }=0.0114733537T0268713 {=TAELE (T27,T44) |=0.02820893460204304 {=TABLE (T27,T46) }=0.
04634451550139895 {=TABLE({T27,T44) |=0.08121567730011074 {=TABLE ({T27,T4a) |=0.1160B68390988224
1 {=TABLE (T27,T46) }=0.15095800089753444 {=TABLE(TZ27,T44) |=0.18582916269624625 {=TRELE (TZ7,
T46) 1=0.22070032449495808 0.20 {Z44-5AC548)*10000=-546.0141343860519 (BA44-5ACS548) *10000=
-371.6583253%249254 (AB44-5RCH48)*10000=-197.30251639859333¢ (AC44-5AC548)=10000=-22.946707405374
25 (AD44-5AC548) *10000=151.40%10158818485 (AE44-SACSH48)*10000=325.76459105817435%5 (AF44-5AC548
1*10000=674.4T65285688R22 (AG44-5ACS548) *10000=1023.1881465559806 (AH44-5ACH48)*10000=1371.8499
Ta454300989 {AT44-5AC548) =10000=1720. 6113825302168 (AJ44-5ACS548)*10000=2069.323000517335

Stage 1 C37/C541*4=0.00108320119705882677 D37/0541*4=0_008910557220819518 E37/E541*4=0.0017922
OGB3402650082 Fi7/F541*4=1.1866424843093242E-4 G37/G541*4=0.0033964737286702467 H3T/S
H541*4=0.002989225a760283235 I37/I%41*4=0.002669B0330036869]1 Recoveries C4%=253 D49=B&al E49=
188 F459=432 G49=446 H49=330 I4%=250% 0.15 {=TABLE (T27,T46) }=-0.042608753734310216 {(=TA
BLE (T27,T46) }=-0.024415104100199682 [=TAEBLE {T27,T44) |=-0.0068221454466089164 |[=TABLE(T27,T4%) =0.
011972195168021353 {=TABLE(T27,T44) |=0.03016584480213187 {=TAELE (T27,T46a) }=0.0483554944362423
a5 {=TRBLE (T27,T46) }=0.08474679370446342 {=TABLE(T27,T44) |=0.1211340525726844¢% {=TAEBLE (T27,
T46) }=0.15752135922409055 {=TABLE (T27,T46) }=0.1939086915091245 {=TRBLE(T27,T44) |=0.2302%599
077734755 0.15 (E45-5AC548) =10000=-583.7677817753477 (AR45-5ACS48) *10000=-381.83128543424
23 (AB45-5AC548) *10000=-199. 8947890931372 (AC4S5-SACH4E)*10000=-17.958292752032012 (AD45-5AC548
P *10000=163.5T820358907313 (RE45-5AC548) *10000=345.9146%9930178%6 (AF45-3RCSH548) *10000=T0%.7874
G2al23885 ({AG45-5ACS4E8) *10000=1073. 660685294599 (BAH45-5AC548) *10000=1437.5336779768095 (AI4
S-5AC548)*10000=1801.4066T06550195 (AJ45-5ACS48) ~10000=2165.27966334123

Btage 2 C3B/C541*4=0.0045%525173804%6208 D38/D541*4=0.01362035822290005% E38/E541*4=3 528273246011244
E-4 F38/F541+*4=0.009441216247931435 GI8/G541*4=0.0015852537910443307 H38/H%41*4=0.00137499
008122543456 I38/1541=4=0.005445%68618930176]1 Gress loans (base) C41=15%9098.746 D41=215%928.4
3 E41=215448.1668 F41=249443.2855 G41=1970%1.47 H41=204895.8715 I41=1285905.%96% 0 G.10
{=TABLE({T27,T44) |=-0.04454551526746875%4 (=TABLE(T27,T44) |=-0.02552488155529%9685 {=TABLE(T27,T4&)}=-0
L006504247850911358 {=TABLE(T27,T46) |=0.012516385857476867 [=TABLE(TZ7,T46))=0.0315370195658651
3 {=TRBLE (T27,T46) }=0.05055765327425339 {=TABLE(T27,T44&) |=0.0885%892069102593 {=TAEBLE (T27,
T46) 1=0.1266401E88107806847 {=TABLE (T27,T46) }=0.164681455524583 {=TRBLE(T27,T44) |=0.20272272
294135495 [=TAELE ({T27,T44a) |=0.240763959035813604 0.1 (Z46-5AC548)*10000=-583.13539710%124
E (AR B-5ACS48) *10000=-392.92906002524217 (AB4G-SACH4E)*10000=-202.7T2272294135%54 (AC46-5ACE48
1*10000=-12.5163858574746875 (AD4E-HACS48) *10000=177.6859512264057T8 (AE46-5ACH48)*10000=367.8%62
BE31028838 ({AF46-5ACS4E) *10000=T48 . 30896247TR0537 (AG4E-5AC548) *10000=1128,7216366458192 (AH4
E-5RC548)*10000=150%.1343108135843 ({AT46-5ACS48) *10000=1889.5469849813496 (AJ46-5ACS48)*10000=
2259.559555149115

Stage 3 C3%9/C541+4=0.0075%0B80874170849% D39/D541*4=0.008878561084621938 E39/E541*4=0.005139704%255%92
172 F39/F541+4=0.0085229759465005484 S39/G541+4=0.02105%257409770185 H3G9/H541+4=0._011508733595532
899 I35/I541*4=0.010331735228145598 Change in loan growth 5TH46=0 5TH46=0 5T546=0 5T546=0 5T54
E=0 $TS46=0 5T546=0 0.05 {=TABLE (T27,T46) }=-0.046666730280435 {=TABLE(T27,T44) |=-0.02a7403
5210974251 {=TAELE (TZ7,T44) J=-0.0068139739350500375 {=TAELE (T27,T44) }=0.0131124042316424
14 {=TABLE (T27,T46) }=0.033038782402334904 (=TABLE(T27,T44)}=0.052965168057302737 [=TAELE{T27,
T46) |=0.09281791691441231 {=TABLE (T27,T46) }=0.1326T067325575726 {=TRBLE(T27,T44) |=0.17252342
559718223 {=TAELE (T27,T46) |=0.21237618593856714 {=TAELE (T27,T46) }=0.2522289422799521 G.05
[Z4T-5AC548) =10000=-604.3475472365956 {AR4T-5ACS48) *10000=—405.0837655296706 (AB47-5ACS48)*10000=
-205.819983822745% (ACA4T-5RCH48)*10000=-6.556202115821208 (AD4T-SACS48)=10000=192.707579591103
5 (RE47-5AC548) *10000=351.97136129802817 (AF47-5ACS48)*10000=T90.45989247118775 (AG4T-SACH48
1*10000=1189.026488125727 [(AH4T-5ACS48) *10000=1587.5540515395767 (AT47-5ACSH48)*10000=1986.081
5149534257 {AJ4T-5ACS48) *10000=2384 . 609178367275

Tatal SUM{C45:C47)=0.0140265273159262974 SUMI(D45:047)=0.02%409476528341517 SUM(E45:E47)
=0.00728474059045830595 SUM(F45:F47)=0.018082859961347853 SUM{G45:G47)=0.02604098492948477
EUM(H45:H47)=0.015877860184215574 SUM({I45:I47)=0.0184512247178146052 Gross loans (new)
M46* (1+4M47)=19%098.746 NI6*({1+N47)=215928.43 Od46*{14+4047)=215448.166 P4a*({14+P47)=2498443 2855 Q46+
(1+047)y=187051.47 RA&* (1+R47)=204895.8715 =E46*(1+347)=12853905.9a% 0 {=TABLE (T27,T4&) j=-0
L042000066794456745 {=TABLE(T27,T46) |=-0.02807736%715229634 [=TABLE(TZ7,T44) )=-0.007154672636002
539 {=TABLE (T27,T46) }=0.013768024443224555 (=TABLE(T27,T4&)=0.0346907215224514&5 {=TAELE (T27,
T46) |=0.05561341860167874 {=TAELE (T27,T46) =0.09745881276013293 {=TABLE(T27,T44) |=0.13930420
E91858714 {=TABLE{TZ7,T44) j=0.18114%a010770413 {=TABLE (T27,T46) }=0.22299459523545549 {=TA
BLE (T27,T46) }=0.264840385939394966 ] [E4B-SACS48) =10000=-627. 680912376813 (AR4B-5AHCE48
1*10000=—418.453941584541%9 (RE4E-5AC548) *10000=-20%.226%T079227085 (AC4E8-5RCS5458) *10000=0 (D4
B-5RC548)*10000=209.22697079227098 ({AE4B-5ACS548) *10000=418.4539415845419 (AF48-5ACS48) *10000=
836.9078831650838 (AG4B-5ACS48)*10000=1255.3618247536258 (AR4B-5ACS48) *10000=1673.81576633816
Th (RI48-5AC548)*10000=2092.269707922709 (AJAB-SACH48)*10000=2510.723649507251

Recoveries 253 880 13s 43z 448 330 SUM{C4%:H49)=2509 CoR (net), B
ase CHT=0.0085943622377209748 D57=0.0137T68024443224555 EST7=0.0037%434188360684724
F57=0.011155433566480983 GHT=0.016%8935017329771 HS7=0.009435563468637288 I57=0.010646
B1050B557T188 -0.05 {=TABLE(T27,T46&) }=-0.05157901747837552 [=TABLE({TZ7,T46))=-0.029555126016031
19 {=TABLE (T27,T46) y=—-0.007531234353686883 (=TABLE(TZ27,T4&)}=0.014492657308657427 (=TRAELE(TZ7,
T446) }=0.03651654857100173 {=TABLE (T27,T46) }=0.05854044063334a04 {=TABLE(T27,T446) |=0.10258822
395803486 {=TAELE (T27,T44) |=0.14663600T28272327 {=TAELE (T27,T46) }=0.19068379060741192 {=TA
BLE (T27,T46) }=0.2347315739321005 {=TABLE ({T27,T44) |=0.2787759357254784815 -0.05% ({2459-5AC548)
*10000=-653.4704212160007 (AR4S9-5ACS548) *10000=-433.2315045925575 (AB49-5ACH48)*10000=-212.992
5B796511437 (ARC49-5ACS4E) =10000=T.2463286543287273 (RD49-5AC548) *10000=227.48524527777178 (AE4
S-5RC548)*10000=447.7241619012148 (AF49-5ACS548) *10000=8B8.201995148101 (BG4 9-5AC548) *10000=
1328, 6798283545872 (AHA9-5RACSH48)*10000=1769.1576616418736 (AT49-5ACS48) *10000=220%.63540488875
&7 (AT49-5ACS548)*10000=2650.113328135646

EFTA01437424



CoR {net}, New (MA424M43+M44-M45) /M48*4=0,008043622377200748 (M42+M43+M44-M45) /N48*4=0 . 0137680244
43224555 (0424043+044-045) /048*4=0_0037943418836064724 (F42+P43+P44-P45) /P48%4=0.0111554335
BE4B09ES (D42+043+044-045) /048*4=0.01698935017323771 (R42+R43+R44-R43) /R48*4=0.0024355634
GBEEIT28E ({5424543+544-545) /548*4=0_.01064661050£557188 -0.10 {=TABLE(T27, T4&) |=-0.0544445
1866050749 {=TAELE (T27,T46) }=-0.0311%7077461366258 ({=TABLE (T27,T46) j=-0.00794%636262225043 {(=TA
BLE(T27,T46) }=0.015297804936916171 {=TABLE ({T27,T46) }=0.038545246136057386 ({=TABLE (T27,T46) =0.
0617926873351 986 {=TABLE(T27,T44) |=0.10828756973348103 {=TAEBLE (T27,T44) }=0.1547T824521317634
f {=TABLE (T27,T46) }=0.201277334530045% {=TABLE(T27,T44&) |=0.24777221652832832 [=TAELE (T27,
Tdg) }=0.29426709932661077 -0.10 {E50-5AC548)*10000=—6B2.1254310373205 (ARS0-5ACS48) *10000=
-449, 6510190459081 3 (ABSO-5RCHE48)*10000=-217.176607054495597 (ACS0-5ACS4B)=10000=15.297804583465141
&7 (AD50-5AC548) *10000=247 ,T722169283283 [RESO-SACS48)*10000=480.2466289197405 (AFS0-5AC548
J*10000=545,1954529025646 (AGS0-5ACS548) *10000=1410.1442T68853892 (AHSO0-35ACS48)*10000=1875.0483%
1008682135 {ATS0-5ACS48) *10000=2340.0419248510375% (AJS0-5AC548)*10000=2804. 990748833862
CoR (net) Change in CoR from base (bps) (M50-M4%) *100=0 (N50-N49)*100=0 (050-04%)*100=0 (F50
-P49)*100=0 {050-049)*100=0 (RS0-R49}=100=0 (550-549)*100=0 -0.15 {=TABLE(T27,T4&) |=-0.0576471
3T40524323 {=TAELE (T27,T46) }|=-0.033032199664%97604 {=TABLE (T27,T46) j=-0.00841726192470886% {(=TA
BLE(T27,T46) }=0.0161976758155583 {=TAELE ({T27,T4a) }=0.040812613255582547 {=TABLE ({T27,T4&) }=0.
06542755125%609264 {=TABLE(T27,T44) |=0.1146574267T662696 {=TAELE (T27,T46a) |=0.1638873022571613
{=TABLE({T27,T44&) |=0.2131171777376485&7 {=TAELE (T27,T44a) |=0.26234705321823 {=TABLE (T27,T4&) }=0.
31157R92B6587643 -0.15 [E251-5ACS548)*10000=-714.1516184845779 [RRS1-5RCH48) *10000=—468.002
24108200587 {ABS1-5ACS48) *10000=—221 . 85286367933426 (ACS1-5AC548)*10000=24.29651372333745 (ADS
1-5AC548)*10000=270.44585112600914 (AES1-SACS4B) =10000=516.5552685206808 (AFS51-5ACS548)*10000=
100B.894023334024 (AGS1-SRCE48)*10000=1501.1927781393674 (ARS1-5ACS4E)=10000=19093,49153294471
13 (AIS1-5ACS548)*10000=2485,7902E7750054 [AJS1-5RCS548)*10000=2978.0890425553976
-0.20 {=TABLE (T27,T46) }=-0.06125008349307093 ({=TABLE(T27,T44)}=-0.03509671214403704 (=TABLE({TZ7,
Td&) |=—-0.0089433407495003174 {=TABLE (T27,T46) }=0.0172100305540306%94 {(=TABLE{T27,T46&) =0.04336340
1903064554 {=TAELE (T27,T44) |=0.06951677325205842 {=TABLE (T27,T46) }=0.121823515%5016615 {=Ta
BLEI(T27,T46) j=0.1741302586482339 {=TAEBLE ({T27,T4a) |=0.22643700134630163 {=TABLE ({T27,T4&) }=0.
2T8T74374404436934 {=TABLE(T27,T44) |=0.3310504867424371 -0.20 [E52-5ACS48) =10000=-750.1810
TO3620548 {AASZ2-5ACS48) *10000=—488. 6473658726155 (ABS2-5AC548)*10000=-227.11365238227725 (ACS
2-5AC548)*10000=34 . 4200611080614 (ADSZ-SACS4B) *10000=295.9537745984 (AESZ2-5ACS548) *10000=
E57.4874B808AT38E (AFSZ2-5RCH48)*10000=1080.554915060416 (AGSZ2-5ACS48) =10000=1603, 62234205009
iz (AHSZ2-5ACS548)*10000=2126. 6897690307705 (AISZ-5ACS548)*10000=2649.757196011448 (BJSZ-5AC548
J*10000=3172.824622992125
TRYm Akbank Garanti Halkbank Izsbank WVakifbank Yapi Kredi Average Tier 1 & CAR
impact Akbank Garanti Halkbank Isbank WVakifbank Yapi Kredi Total -0.25 {=Ta
BLE(T27,T46) j=-0.06533342239260899 {=TABLE ({T27,T46) }=-0.03743649205363951 |=TABLE (T27,T46) }=-0
L00953956351467005 {=TABLE(T27,T44) |=0.018357365%2429%405 (=TABLE(TZ7,T46) |=0.0462542953632688
& {=TABLE (T27,T46) }=0.074151224B80223832 {=TABLE(T27,T4&) |=0.12%9450B368017724 [=TRELE (TZ27,
Td6) }=0.18573894255811615 {=TABLE (T27,T46) }=0.24153280143605507 {=TABLE(T27,T44) |=0.29732666
031390305 {=TAELE {T27,T46) }=0.3531205191%1532% -0.25 ({253-5ACS548)*10000=-791.014458358335
4 (RAS3-5ACS548)*10000=-512.0451739686406 (ABS3-5ACH48)*10000=-233.075879578%4606 (ACS3-5ACS48
1*10000=45_85%34148107485 {ADS3-5ACS548) *10000=324  B52709200443 [AES3-SACS548) *10000=603, 8320
035901376 (AF53-5ACS548) *10000=1161.770592369526% (AGS3-5AC548)+*10000=1719.70918114891% [RHS
A-5ACS48)*10000=2277.647760028305 {AIS3-5ACS4B8) *10000=2B35,. 586358707654 (ARJS3-5ACS548)*10000=
3393, 52494748T0B34
Stage 1 Base Case (2018E)
Stage 2 Tetal BRWAs fR:\Bank models'\Turkish Bank Model with 2020 Estimates‘\Higher RFRY [REBANE MO
DEL- Higher RFR and Lower NIM.xlsx])Forecast (TRY)'!SBESSES=302875.4679288 fR:%Bank models‘\Turk
ish Bank Model with 2020 Estimates‘\Higher RFR\ [GARARNTI MODEL- Higher RFR and Lower NIM.xlsx]|Feracast
(TRY) ' | $BKS585=291738.2124657 'R:%“Bank models Turkish Bank Model with 2020 Estimates’\Higher RFR\[H
ALKEANEK MODEL- Higher RFR and Lower NIM.xlsx)Forecast (TRY) ' !'SBES585=2348B81.86808775 TR:“Bank med
els \Turkish Bank Model with 2020 Estimates‘Higher RFRY[ISBANE MODEL- Higher RFE and Lower NIM.xlsx|F
arecast (TRY)' ! SBESS5ES5=344413.17760000005 "R:%“Bank models‘Turkish Bank Model with 2020 Estimat
es\Higher RFR)\[VAKIFEANE MODEL- Higher RFR and Lower NIM.xlsx]Forecast (TRY)"!3BE5585=218144.9068410
onaz "R:%Bank models“\Turkish Bank Model with 2020 Estimates‘Higher RFR'[YAFI KREDI MODEL- Higher
RFR and Lower WIM.xlsx]Forecast (TRY)'!$BES590=282617.4%027600006 EUM(M55:R55)=1674876.3345584
S0z
Stage 3 (C39-C49)/C41+*4=0.0025%079037996552724 (D39-D4%) /D41*4=-0.006762801000495025 {E30-E49) fE4
1+4=0.,0016493062187403348 (F39-F49) /F41*4=0.0015955530701186181 (G39-G49) /G41*4=0.0120076226
53583133 {H39-H49) /H41*4=0.005066436880354615 (T39-T49) /T41*4=0.002527121016886734 Shar
eholders equity "R:i%Bank models’\Turkish Bank Model with 2020 Estimates‘\Higher RFRM[AKBANE MODEL- Hig
her RFR and Lower NIM.xlsx]|Forecast (TRY)'!S5BES112=450Z3.09%3829541784 "R:%Bank models\Turkish Bank
Model with 2020 Estimates“Higher RFRY[GARANTI MODEL- Higher RFR and Lower MNIM.xlsx]Forecast (TRY)'!
SBE5112=46285.562756T58685 "R:%Bank models\Turkish Bank Model with 2020 Estimates“Higher RFR\[H
ALKEEBANE MODEL- Higher RFR and Lower NIM.xlsx]Forecast (TRY)'!%BES112=28589.813364406662 ‘R:“Bank mod
els\Turkish Bank Model with 2020 Estimates‘\Higher RFRY [ISBANK MODEL- Higher RFR and Lower NIM.xlsx|F
orecast (TRY)'!SBE$112=47900.0610370710%9 *R:\Bank models‘\Turkish Bank Model with 2020 Estimat
es\Higher RFR)\[VAKIFEANE MODEL- Higher RFR and Lower WNIM.xlsx]Forecast (TRY)"!SBES112=26437.01735411
7375 fR:\Bank models“\Turkish Bank Medel with 2020 Estimates’Higher RFR' [YAPI KREDI MODEL- Higher
RFR and Lower WIM.xlsx]Forecast (TRY)'!$BE$112=37T708.092663756914 SUM(MS56:R56)=231943.64101575
254
Total (C40-C49) /C41*4=0.0085%4362237T7209748 (D40-D4%) /041L*4=0.013768024443224555 {E40-E49) /E4
1+4=0,0037243418836064724 (F40-F49) /F41+4=0.01115543356648005583 (G40-G4%9) /G541+4=0.0169893501
7329771 (H4A0-H49) /H41*4=0.009435563468637288 [(T40-I4%)/I41*4=0.0106466105065571488 Tier 1 Capit
al 'R:%Bank models\Turkish Bank Model with 2020 Estimates‘Higher RFR‘\[AKBANK MODEL- Higher RFR
and Lower MNIM.xlsx]|Forecast (TRY)' !3BESS574=44122 63196284855 fR:ZBank modelshTurkish Bank Model w
ith 2020 Estimates‘\Higher RFRY [GARANTI MODEL- Higher RFE and Lower HIM.xlsx|Forecast (TRY)®!5BHS574=
45591 .,27931540731 "R:%Bank models\Turkish Bank Model with 2020 Estimates“Higher RFRY [HALKBANE
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MODEL— Higher RFE and Lower NIM.xlsx]|Forecast (TRY)'!SBES$574=28018.01709711853 ‘R:“Bank models'Turk
ish Bank Model with 2020 Estimates‘\Higher RFR'[ISEBEAMNE MODEL- Higher RFR and Lower NIM.xlsx|Forecast
(TRY) ' !SBEKS574=46542.05981632987 fR:WBank models’\Turkish Bank Model with 2020 Estimates‘\Highe
r RFRY [VAKIFBANE MCDEL- Higher RFR and Lower NIM.xlsx]|Forecast (TRY)'!SBESS5T4=250908.277007035027
fR:%Bank models'Turkish Bank Model with 2020 Estimates‘\Higher BRFRY([YAPI EKREDI MODEL- Higher RFR and
Lawer HIM.xlsx|Forecast (TRY)® !3BKS557=33560.202470743a5 SUM{MS5T:R57)=224142 . 467665948313 HALK
BANK HALEBANEK
Tier 2 Capital ‘fER:\Bank medels‘\Turkish Bank Model with 2020 Estimates‘\Higher RFR\ [AKBANE MODEL- Hig
her RFE and Lower NIM.xlsx]Forecast (TRY)'!SBESS75=6078.11766E351641 fR:%Bank models'\Turkish Bank
Model with 2020 Estimates‘\Higher RFR\[GARANTI MODEL- Higher RFR and Lower HNIM.xlsx]|Forecast (TRY)'!
SBK5575=T161.802715988553 ‘R:%Bank models\Turkish Bank Model with 2020 Estimates“Higher RFR‘[H
ALKEANEK MODEL- Higher RFR and Lower NIM.xlsx]|Forecast (TRY)®!SBE3575=3144.879470084733 fR:%Bank mod
els\Turkish Bank Model with 2020 Estimates‘\Higher BFR'[ISBANE MODEL- Higher RFR and Lower NIM.xlsx]|F
aorecast (TRY)' ! SBESSTS5=8622.0109B86872796 ‘R:\Bank models‘\Turkish Bank Model with 2020 Estimat
ez \Higher RFR\ [VAKIFEANE MODEL- Higher RFR and Lower NIM.xlsx]Forecast (TRY)®!$BESST5=6212.6990T78217
5B3 fR:%ZBank models“Turkish Bank Model with 2020 EstimateshHigher RFRM[YAPI KREDI MODEL- Higher
RFR and Lower NIM.xlsx]Forecast (TRY)'!$BE$565=9%92.644555895582 SUMIMSE:R58)=41212.154475211
2B CoR (net) % of Btage 2 loans transferred to Stage 3 loans CoR: change from base (bps)
Y of Btage 2 leoans transferred to Stage 3 loans
Deductions fR:ZBank modelstTurkish Bank Model with 2020 Estimates‘\Higher RFR)[AKBANE MODEL- Hig
her RFR and Lower NIM.xlsx|Forecast (TRY)'!SBHESS577=T.2628121894254495 "R:%Bank models\Turkish Bank
Model with 2020 Estimates‘“Higher RFRY[GARANTI MODEL- Higher RFR and Lower HNIM.xlsx]Forecast (TRY)'!
SBES5577=34.580451246550766 "R:%Bank models\Turkish Bank Model with 2020 Estimates“Higher RFRY[H
ALEEANE MODEL- Higher RFR and Lower NIM.xlsx)Forecast (TRY)'!%BESSTT7=20.012865355084664 ‘R:“Bank mod
els'\Turkish Bank Model with 2020 Estimates‘\Higher RFR‘[ISBANK MODEL- Higher RFR and Lower NIM.xlsx|F
orecast (TRY) ' |SBESST7=47.9000610370711 *R:“Bank models\Turkish Bank Model with 2020 Estimates’\Highe
r RFRY [VAKIFBANE MCDEL- Higher RFR and Lower NIM.xlsx]Forecast (TRY)'!SBESST7=2.643701735411738 "R:h
Bank models\Turkish Bank Medel with 2020 Estimates‘Higher RFR [YAPI KREDI MODEL- Higher RFR and Lowe
r NIM.xlsx]Forecast (TRY)'!$BES572=301.6647413100553 SUM{MS59:R59)=414.06463687359%06 Loan growth
(ppt change from base) S0550=0.0037543418836064724 ARSO-D.05=-0.15000000000000002 ABS9-0.05=-0
.10 -0.05 ] 0.05 ADS9+0.05=0.10 0.20 0,30 0.40 0.50 0,60 S0550=0.0037
543418836064724 RO50-0.,05=-0.15000000000000002 APS59-0.05=-0.10 -0.05 0 0.05 ARSO4+0.05=0.
i0 0.20 0.30 0.40 0.50 0.a0
Capital base M5 T+ME8-M59=50193 48681001117 MST+MEE-N559=52718_5015801449714 0O57+058-059=31142_ 88
315697848178 P5T7+P5B-F59=55516.17074196539 QST+058-059=32118_332383517198 R57T+R58-R59=43251.18
2285329174 S57+558-559=264940.55750782083 0.20 {=TABLE (T27,T4%) }=-0.0083589346187951%34 (=Ta
BLE(T27,T46) j=-0.004518639222630442 {=TABLE (T27,T46) |=—6.T83438264836909E—-4 {=TABLE (T27,T46) }=0.
(031619515696T20605 {=TABLE(T27,T44) |=0.007002246%65827811 (=TABLE(TZ7,T46)|=0.010842542361%835
65 {=TABLE (T27,T46) }=0.01852313315425%5067 (=TABLE(T27,T4&) }=0.02620372304660857 [=TRELE (TZ27,
Td&) }=0.03388431473891807 {=TABLE (T27,T46) }=0.04156450553122957 {=TABLE(T27,T44) |=0.04%24549
B323541078 0.24a (EG0-5ACS64) =10000=-121.532765024014667 (ARGD-5ACS64)=10000=-83.12981106245%
15 (REG0-5ACS64) *10000=-44 . T26857100%0163 (AC60-5ACH64)*10000=-6.32390313934411% (RADG0-SACS64
J*10000=32_07905082221335 (REGO-5ACS564) *10000=70.482004T8377002 (AFG0-SRCS5E4) *10000=147, 2879
12708885595 (AGE0-5ACS64) *10000=224. 0938203000098 (AH6O-5ACS64)*10000=300.899728553116 [(AIGE
O0-SACSE4) *10000=377.T056364T6231 {AJE0-S5ACSE4) *10000=454.,51154439034¢
Tier 1 capital ratic (base) M57/M55=0.1456790194134188 M5T/HN55=0.1562746823506056592 as7?y
055=0.11228556821019161 F37/P55=0.13629379303757134 Q57/055=0.118766362145%90284 R537/R535=0.11
BT4TTH030119209 S57/555=0.13384236136364502 0.15 {=TABLE (T27,T46) j=-0.008T22366558742811 {=Ta
BLE(T27,T46) j=-0.00471510172753680% {=TAELE ({T27,T46) }=-T7.078370363308079E~-4 {=TABLE (T27,T48) 1=0.
003295427724875194 {=TABLE({T27,T44) |=0.007306692484081155 ({=TABLE(T27,T46))=0.0113139572472871
o7 {=TABLE (T27,T46) }=0.0193284867696592 {=TABLE(T27,T44) }=0.027343016292111205 ({=TABLE{(TZ7,
Td&) }=0.0353575458145232 {=TABLE(T27,T46) }=0.04337207533693521 {=TABLE({T27,T4&) |=0.051386&0
485934721 0.15 (EZ61-5ACS64)=10000=-125.1670844234%284 (ARG1-5ACS64)=10000=-85.054436811432
83 (ABG1-5ACS564) *10000=-45. 0217891993728 [(ACE1-5ACS564)*10000=—4,949141587312785 (ADE1-5ACS64
J*10000=35.12350602474723 (ARE6L1-5AC564) *10000=T75.19615363680725 [(AF6l1-5RCHEA4) *10000=155.3414
4BRE0B2727 {AGE1-5ACS64) *10000=235. 48674408504 732 (RHE1-5ACS564)*10000=315.6320393091673 (AIG
1-5AC564) *10000=395,7773345332874 (AJE1-SACS64) =10000=475.9226297574073
CAR (base) MEO/M55=0.165723068081947 a0/ HN55=0.180T0482140335%67 060/055=0.1325895606
465483 PE&O/PS5=0.1611882T156225388 oe0/Q55=0.1472339320162418 REO/RE55=0.15303788255670486
S560/555=0.15820403742534273 0.10 {=TAELE ({T27,T44) j=—-0.009118837765958352 {=TABLE(T27,T4&) }=-0
L004929424606515754 {=TABLE({T27,T44) |=-7.400114470731173E-4 {=TAEBLE(T27,T4a) |=0.003445%40171236495
2 {=TABLE (T27,T46) }=0.007638814871812157 (=TABLE(T27,T446)|=0.011828228031254795 (=TABLE(TZ7,
T4&) }=0.02020705435014007 {=TRBLE (T27,T46) }=0.0285858806609025343 |(=TABLE{T27, T4} }=0.03696470
B98T910614 {=TAELE (T27,T44) }=0.045343533306795E9 {=TABLE (T27,T46) }=0.05372235%625681164 0.10
[(E62-5AC564)=10000=-1259.131T796458564864 (ARGZ-5ACS64)=10000=—-87.23766450122226 (RABG2-5ACS564)*10000=
-45.3435353306T9589 (ACHZ-5RCHEE4) *10000=-3.44940171236595233 (ADGZ-5ACS64)=10000=38.4447298820568
5 (AEG2-5ACS564)*10000=80.33886147648323 (AFE2-5AC564)*10000=164.12712466533597 (AGEZ-SACS64
1*10000=247, 9153878541887 (AHGZ2-5ACS564) *10000=331.7036510430414 [(ATGZ-5RCHEA4) *10000=415.4591%9
142318942 (AJE2-5SACS64) *10000=499. 2801774207469
Tier 1 capital thresheld (2018) 0.09375 0.09375 0.08875000000000001 0.09375 0.088T5000000000001
0.09125 AVERAGE (ME3:R63)=0.0916066060606666667 .05 {=TABLE (T27,T4&) }=-0.009553068135765935 (=Ta
BLE(T27,T46) j=-0.005164159111587934 {=TABLE (T27,T46) }=-7.T7525008T4095%324E-4 {=TABLE (T27,T46) }=0.
(03613658936 7680684 {=TABLE(T27,T44) |=0.008002567%60%4607 {=TAEBLE (T27,T46) }=0.012391476%851240
73 {=TABLE (T27,T46) }=0.021169295033480074 ({=TABLE(T27,T46&)}=0.02%947113081836074 (=TABLE(TZ7,
T46) }=0.038724931130182077 {=TABLE (T27,T46) }=0.04T7T502745917854808 {=TABLE(T27,T44) |=0.05628056
7226904075 0.05 (E6E3-5ACS64)=10000=-133.47410019372407 (ARG3-5ACS64)*10000=-89.5850058551944
o7 (REG3I-SACS64) *10000=-45.69591971016405 (ACG3-5ACH64)+*10000=-1.8068294683840385 (RDG3-5ACS64
J*10000=42_08226077339597 [AE63-5ACS564) *10000=85.8T71351015174 (AF63-5RC564) *10000=173,.74485
3149873602 {AGE3-5ACS64) *10000=261.5277119822496 [(AHG3-5ACS564) *10000=349,305859245585606 (AIA
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A-5ACSE4)*10000=437 . 0840729494161 {AJE3-S5ACSE4) *10000=524 . B62253432976

CAR threshold (2018) 0.12 0.12 n.12 0.12 bD.12 n.12 AVERAGE (M&d :RE4)=0.12 i
{=TABLE(T27,T46) |=-0.010030721542554232 |=TABLE(TZ27,T44) )=-0.005422367067167331 {=TABLE(T27,T46&) }=-8
L14012591780429E-4 {(=TABLE(T27,T44) |=0.0037943418836064724 [=TABLE{(T27,T46) |=0.0084026963580933
T3 {=TABLE (T27,T46) }=0.013011050834380276 (=TABLE(T27,T44) |=0.022227759785154077 (=TABLE(TZ7,
Td&) }=0.031444946873592758 {=TABLE(T27,T4&) }=0.04066117768670168 {=TABLE({T27,T4&) |=0.04%87T748
BEIT4T75485 {=TAELE (TZ7,T44) |=0.05909459558824928 0 (Z64-5ACS64)*10000=-138.250634261607
05 (RAG4-5ACS64) *10000=-52.167T08950773804 (ABG4-5ACS64)*10000=-46.08354475386901 (ACE4-5ACS64
1*10000=0 {ADG4-5ACS64) *10000=45, 083544753869 [(AEG4-5ACS564) *10000=92,16708550773804 [AFA
4-SACS64)*10000=184,33417901547605 {AGEA-5ACSE4) *10000=2T76.50126852321404 (AHGE4-5ACS64)*10000=
3168.6683580309521 (AIGA-5RCEE4)*10000=460. 8354475386501 (BJEd-SACS64) =10000=553.002537046428
i

Tier 1 capital headroem M&E1-ME3Z=0.05192901941341870 HN&l-N63=0.062524623506056402 OB1-063=0.03
(5355682101916 Pel-P&3=0.042543793037971345 QE1-0E3=0.030016362145990283 RGL-RE3I=0.0274977903
01192093 561-563=0.042175504&060TE35 -0.05 {=TABLE (T27,T46) }=-0.010558654255320245 {=TA
BLE(T27,T46) j=-0.00570775480754455% {=TAELE ({T27,T46) |=—-8.5685535976887T28E-4 {=TABLE (T27,T48) }=0.
003994044088006813 {=TABLE (T27,T4&)} |=0.0088449435357825 {=TABLE ({T27,T44) |=0.01369584298355481
86 {=TABLE (T27,T46) }=0.0233%7641879109556 (=TABLE(T27,T44)|=0.03305%440774660926 (=TABLE(TZ7,
T46) | =0.0428012396702123 {=TRBLE (T27,T46) }=0.0525030385657636T4 (=TABLE{T27,T46&) }=0.06220483
746131504 -0.a5 (E65-5ACS64) =10000=-143.52996138%2671% (ARG5-5ACS64)=10000=-25.020966%11510
3 (RBAS-5ACS564) *10000=-46.51197243375345 (ACE5-5ACSe4)+10000=1.%97022044003407% (ADGS-SACS64
1*10000=50.506016521760265 [(AE65-5AC564) *10000=9%.015010%9951713 [AFBRS-5RCS56R4) *10000=196.0329
5995503085 {AGE5-5ACS64) *10000=293 . 050098891 054456 (RHE5-S5ACS64)*10000=300.06897TA640583 (AIG
5-5AC564)*10000=487. 088966821572 {AJE5-SACS64) =10000=584.1049557770857

CAR headroom Me2-Med=0.04572306808194701 HE2-Ned=0.06070482140335967 O62-064=0.0125895604
GA4E5483 PE2-PA4=0.0411882T1562253848 QBE2-Q64=0.02T7233932016241802 RE2-RE4=0.03303TEE2556T70487
S562-564=0.03820403742534273 -0.10 {=TAELE ({T27,T446) j=-0.011145246158393551 {=TABLE(T27,T48) }=-0
LO0B024852296852589 {(=TABLE(T27,T446) |=-0.044584353115878E-4 {[{=TABLE{T27,T46&) )=0.0042159354262294
13 {=TABLE (T27,T46) }=0.009336325%287770414 (=TABLE(T27,T446)|=0.014456723149311417 (=TABLE(TZ7,
Td&) | =0.02465%T510872358342 {=TABLE (T27,T4&) }=0.03483829859547542 {=TABLE({T27,T44&) |=0.04517908
B31B557424 {=TAELE (TZ7,T44) |=0.055415%87404163943 {=TABLE (T27,T46) }=0.06566066176472142 -0.1
i (ZE6-SACS64) *10000=-149,.309588042000062 (ARGG-SACS64)+*10000=-98.15919418045%061 (ABGG6-SACS64
1*10000=—45. 9B800318918059¢& [(ACEBE-5ACS564) *10000=4.21593542622941 [ADBE-SRCSER4) *10000=55.41987
404163942 {REG6-S5ACS64) *10000=106.62381265704%944 (AFGE-SACS64)*10000=209.03168988786948 (AGH
B-SACS564)*10000=311.43956T11868947 (AHEE-SACS64) =10000=413.84744434550%95 (AIGR-5ACS64) *10000=
516.2553215803294 (AJGE-5RACHEG4)*10000=618.66319881114495

Stage 1 Impact of weaker asset guality (2018E) -0.15 {=TABLE (T27,T46}) }=-0.011800848873593214 (=TA
BLE(T27,T46) j=—-0.006379255373138036 {=TAELE ({T27,T46) }|=-9.576618726828578E~-4 {=TABLE (T27,T48) }=0.
004463931627 7T232 {(=TABLE(T27,T44) |=0.0098855251282274597 (=TABLE{T27,T46) =0.0153071186286826%
79 {=TABLE (T27,T46) }=0.02615030562955%3033 ({=TABLE(T27,T44) |=0.03695%3459263050339 {=TAELE (TZ7,
T4d&) |=0.04783667963141374 {=TABLE(T27,T46) }=0.0586T906663232411 {=TABLE(T27,T44&) |=0.06%52305
163323445 -0.15 (E6T-5ACS64) =10000=-155.9%519075719%686 (ARGT-SACS64)=10000=-101.73597256744
507 (RABET-5AC564)*10000=—-47 5200375628933 [(ACET-5RCS564)*10000=5.695897441658478 {ADGT-SAC564
1*10000=60.91183244621025 [AEGT-5AC564) *10000=115.12776745076206 (AFGT-5ACHR4)*10000=223,55496
AT4598656 {AGET-5ACS64) *10000=331.9%150746896913 (RHET-S5ACS64)*10000=440.42337T74T807267 (AIG
T-5AC564)*10000=548 , B5524T4871 764 (AJET-SACS64) =10000=657.2871174962798

Tier 1 capital (TRYm) MST7-(M52E8*0.8)=44122.631%6284895 H5T-(HN$28+*0.8)=45551.27931540731
O57-(0%28*0.8)=28018.01709711853 PST7T-(P528B*0.8)=46042 05981632987 Q57— (0528*0.8)=25908
L2T7T00T035027 R57-(R528*0.8)=33560.20247074365 557-(5528~0.8)=224142.46T66948313 -0.2
0 {=TABLE ({T27,T46) j=-0.0125384019281927% ({(=TABLE(T27,T46&) }=-0.00&a7779588339591683 (=TAELE(TZ7,
Td&) }=—-0.0010175157397255363 {=TABLE(T27,T46) }=0.0047425273545080% {=TABLE(T27,T44) |=0.01050337
0448741715 {=TAELE {T27,T44a) }=0.016263813542975344 ({=TABLE(T27,T46) =0.027784695731442594 (=Ta
BLE(T27,T46) }=0.039305585%91990985 {=TAELE (T27,T46) }=0.050826472108377097 {=TABLE (T27,T48) i=0.
0E234735B20684435 {=TABLE ({T27,T46) |=0.073868244485311¢4 -0.20 [Z6B-SACS564) =10000=-163,3274
3B11799264 (ARGEB-5ACS64) *10000=-105.72300717565635 (ABGE-5ACS564)*10000=—48.118576233320084 (ACA
B-5ACSE4)*10000=9,485854700016172 {ADGBE-S5ACSE4) *10000=6T7 . 09028565135243 (REGA-S5ACSE4) *10000=
124.6%471659368871 (AFGE-SRCEE4) *10000=239 9035784783612 (AGEE-SACS64) =10000=355.112440363033
7 (AHGA-5ACS64) *10000=470.3213022477062 [AIGE-SACS564)*10000=585.5301641323788 (BJGE-SACH 64
1*10000=T00.7390260170513

Capital base (TRYm) ME0—-(M528*0.8)=50193. 486819011217 Hel-(H$28+*0.8)=52718.501580145714
O60-{0%28*0,.8)=31142 883897848178 PEO-({P528*0.8)=55516.17074196539 Qel-(0528=0.8)=32118
332383517194 Re0-(R528*0.8)=43251.182285329174 560-(S528~0.8)=264940.55750782083 -0.2
5 {=TABLE (T27,T46) }=—-0.01337425539007230% {(=TABLE(T27,T4&) }=-0.007229822756223107 (=TABLE(TZ7,
Td&) }=—-0.0010853501223735054 {=TABLE (T27,T46) }=0.005059122511475296 {=TABLE{T27,T46)}=0.0112035%9
5145324497 {=TAELE {T27,T46) }=0.0173480677791737 {=TABLE (T27,T4&) }=0.029637013046872104 |{=TAa
BLE(T27,T46) j=0.04192595831457051 {=TARELE (TZ7,T44a) |=0.05421490358226891 {=TABLE (T27,T48&) }=0.
0EE50384E84906731 {=TABLE({T27,T44) |=0.078792794117646571 -0.25 (EE9-S5ACS564) =10000=—171. 6863
T2736T7878 (ARG9-5ACS64) *10000=-110.24164839825958 (RAB69-5AC564)*10000=—48.T96920059803774 (ACH
G-SACS564)*10000=12 . 6478062 TEGHB238 (ADGS-SACS64) =10000=T4 ., 09253261 718025 (AEGS-5ACS64) *10000=
135.53725805567226 (AFG9-SRCEE4) *10000=258 . 4267116326563 (AGEO-SACS64) =10000=381.316164309640
3 (AHGE9-5ACS564) *10000=504.20561698662436 (AIG9-5ACS64)*10000=627.095069%6636083 (BJG2-5AC564
1*10000=T4%, GBE45223405523

Tier 1 capital ratic (new} M&8,/HM55=0.1456790194134188 HeB/HN55=0.15627462350605652 oG8/
055=0.11928556821019161 P6A/PS5=0.13629375303757134 Oe8/055=0.11876636214590284 RES/R55=0.11
BT4TTH03011920% S68/555=0.13304226136364502

CAR (new} MEO/ME55=0.165723068081947 MES/NE5=0.180T0482140335557 06%/055=0.132584956806
465483 PES/P55=0.16118827T156225388 oB9/055=0.1472339320162414 REG/R55=0.15303T788255670486
E59/555=0.15820403742534273

Tier 1 capital ratic - chg. from base (bps) (M70-M&61)*100=0 (N70-W&l)*100=0 (070-061)=100=0 (F70
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-P&1)*100=0 {(Q70-0Q81) *100=0 (RT0-R&E1}*100=0 (570-561)*100=0

CoR (net) CAR - chg. from base (bps) (MT71-M&a2) *100=0 {(N71-Ne2)*100=0 (O071-062)=100=0 (P71
-F&Z)*1a0=0 (Q71-Q62)*100=0 (RT71-R&62)*100=0 (571-562)*100=0 ISBANE ISBANEK

Tier 1 capital headroem MTO-ME3Z=0.05192901941341870 H70-N63=0.0625246235060556402 oT0-063=0.03
(5355682101916 PT0-P&3=0.042543793037971345 QT0-0B3=0.03001636214595%0283 RT0-RE3=0.0274577903
01192093 570-563=0.042175504&0960T835 CaR {nat} % of Stage 2 loans transferred to 5t
age 3 loans CoR: change from base (bps) % of Btage 2 leoans transferred to Stage 3 loans

CAR headroom MT1-M&4=0.04572306808194701 MT1-N64=0.060704821403350957 071-064=0.0125895604
B465483 PTL-PR4=0.04118827156225388 071-064=0.02T7T233932016241802 RT1-Red4=0.033037T88255670487
5T1-564=0.03820403742534273 Lean growth (ppt change from base) SP550=0.0111554335664809483%
AATS5-0.05=-0.15000000000000002 ABRTS-0.05=-0.10 -0.05 0 0.05 ADT75+0.05=0.10 0.20 0.30
0,40 0.50 0.a0 SP550=0.011155433566480983 ADT5-0.05=-0.15000000000000002 APT5-0.05=-0
.10 -0.05 0 0.05 ART5+0.05=0.10 0.20 0,30 0.40 0.50 .60

0. 20 {=TABLE (T27,T46) }=-0.01681684298800927 (=TABLE(T27,T44)|=-0.008112497112428122 (=TABLE(TZ7,
T46) }=5.91848T631530157E-4 {=TABLE (T27,T46) }=0.0092%9194638734153 |(=TABLE(T27,T4&) }=0.01800054
(51431529 {=TARELE (T27,T44) |=0.026T048863898%96428 ({=TABLE(T27,T46) }=0.04411357814105871 {=TA
BLEIT27,T46) j=0.081522265802220499 {=TABLE {T27,T46&) }=0.07T893096164338327 {=TABLE ({T27, T4} }=0.
(9633965335454555 {=TABLE({T27,T44) |=0.11374834514570782 0.20 (E76-5AC580) =10000=—-275%.7227
6554450253 {ARTE-SACS80) *10000=—1592. 679306789091 04 (ABTE-SACS580)*10000=-105.63584803327967 (ACT
B-SARCSB0)*10000=-18 5923892774683 {ADTE-SACS80) *10000=68.45106947834307 (ARETE-SACSBO) *10000=
155.4%452823415444 (AFTE-SRCEBO) *10000=320,5814457457773 {ARGT6-5ACS80) *10000=503.6683632574
(AHTE-SRCHH80) *10000=677.75528076902259 {AI76-5ACS80) *10000=851.8421982806457 (BJTE-5ACSE0) *10000=
1025.9%291157922685

TRYm Akbank Garanti Halkbank Izsbank WVakifbank Yapi Kredi Average Valuation
Akbank Garanti Halkbank Isbank vVakifbank Yapli Kredi Total 0.15 {=TRELE(T27,
T46) }=-0.017548010074444457 {=TABLE (T27,T46) }=—0.008465214378185868 (=TABLE{T27,T46&)}=6.17581318
0T27121E-4 {=TAELE (T27,T464) }=0.0097T00377014331291 ({=TARBLE (T27,T46) j=0.018783172710589872 (=Ta
BLEI(T27,T46) j=0.0278659468406848452 {=TABLE ({T27,T46) }=0.046031559799365615 {=TABLE (T27,T46) }=0.
(Bh419715119188278 {=TABLE({T27,T44) |=0.08236274258439595 {=TABLE ({T27,T44) }=0.1005283339745%171
{=TABLE({T27,T44) |=0.11860392536543427 0.15 (Z77-5AC580)*=10000=—287.0344364092544 {BRTT-SHCS80
1*10000=-156.2064794466685 (ABTT-5ACSE0) *10000=-105,3785224840827 (ACT7-5ACS580)*10000=-14,5505
B552149692 {ADTT-S5ACS80) *10000=T76.2773014410889 {RETT-5ACSB0) *10000=167.1053484036747 (AFT
T-5ACSB0)*10000=348,T612623288463 {AGTT-5ACS80) *10000=530.4171T6254018 (BHTT-5ACSBO) *10000=
T712.07309017%189& (AITT7-SRCEBO)*10000=803,.7290041043613 (ARJT?T-S5ACS80) *10000=1075.38491802953
29

Met profit (base) M30=6405.487516045113 M30=T7118.5185949790241 030=380%9.2861377921%9 B30=
G242 064735470831 Q30=3822_.804240T72133 R30=3853.9025619301465 S530=31252.043701800654 (.10
{=TABLE({T27,T44) |=-0.01834564689601011 (=TRABLE(TZ27,T46) |=-0.008849996845%921589 {=TABLE (T27,T48) i=6.
456531961669262E-4 {(=TABLE(T27,T44) }=0.010141303242255439 |[=TABLE{T27,T46) =0.0106369532883439
5 {=TABLE (T27,T46) }=0.029132603334432468 (=TABLE(T27,T44)|=0.04812390342660594%9 {=TAELE (TZ7,
T46) }=0.06711520351878653 {=TABLE(T27,T4&) }=0.08610&650361096354 {=TABLE(T27,T44&) |=0.1050%780
370314058 {=TRELE (T27,T46) j=0.12408%10379531761 0.10 (ET8-5ACS5B0)*10000=-295.010804624910
O (RATH-5ACS80)*10000=-200.0543041640257 (ABTE-SACS80)*10000=-105.09780370314057 (ACTE-SACS80
1*10000=-10.141303242255443 (ADTE-5ACSE0) *10000=84.81519721862969 [(AETE-SRCSH80) *10000=175%.7716
GTETA514846 {AFTE-S5ACS80) *10000=360.68469860128516 (AGTB-SACS80)*10000=559.5974%95230554 (AHT
B-5ACSB0)*10000=749.5107004448258 {AITE-5ACS80) *10000=539.4237013665961 (BJTE-5ACSBO) *10000=
1129, 3367022883663

Met profit {(new) M31=6405. 467516045113 M31=T7118.518599790241 031=3809.28613779219 P3l=
G242 064735470831 D31=3822.804240772133 R31=3853.9025619301465 S531=31252.043791800654 .05
{=TABLE(T27,T4&) }|=-0.01921924%12915345 |=TABLE{T27,T46) |=-0.009271425271346426 {=TABLE (T27,T46) i=6.
THI9858649605893E-4 {=TABLE(T27,T44) |=0.010624222444267603 [=TABLE(T27,T46) |=0.0205720463020744&
2 {=TABLE (T27,T46) }=0.030519870159881633 (=TABLE(T27,T4&)}=0.050415517875449566 {=TAELE {TZ7,
T46) }=0.0703111655911057 {=TABLE (T27,T46) j=0.0%020681330672373 {=TABLE(T27,T46) |=0.11010246
102233776 {=TARELE {T27,T46) }=0.120998108737551748 0.05 {2TO0-5ACS5B0)*10000=-303. 746826956344
i (RATS-5ACS80)*10000=-204. 2685883782741 (ABT9-5ACS80)*10000=-104.79034980020393 (ACT9-5ACS80
J*10000=-5.312111222133802 (ADTO-5ACSE0) *10000=04,16612735593635 (RETO-SRCSA80) *10000=103, 6443
6593400652 {AFT79-5ACS80) *10000=392 . 6008430901468 (AGTS-5ACSB0) *10000=5591.5573202462872 (BAHT
G-SACSB0)*LO0000=T590.51379T74024275 {AI79-5ACS80) *10000=50B9.4702T455854678 (AJTE-5ACSBO) *10000=
1188, 426751714708

Boock wvalue (base) M56=45023 093839641784 MNS6=46285.562756758685 0O56=28589.813364406662 FS6=
47T900.06103707109 056=26437.017354117375 RG56=37T708.092663756914 556=231043.64101575254 O
{=TABLE({T27,T44) |=-0.020180211585611122 (=TRBLE(TZ27,T46) |=-0.009734996534913748 {=TABLE (T27,T48)}="7.
10218515T7836180E-4 {=TABLE({T27,T44) }|=0.01115543356648098% |[=TABLE(T27,T46) |=0.0216006486171783%
5 {=TABLE (T27,T46) }=0.032045863667T875714 (=TABLE(T27,T44) }=0.05293629376927045 {=TAELE (TZ7,
T46) 1=0.073826723870665150 {=TABLE (T27,T46) }=0.0%47171539720594%3 {=TABLE({T27,T44&) |=0.11560758
407345466 {=TRELE ({T27,T46) j=0.136498014174845839 0 {EZB0-5AC5B80)*10000=-313.356451520921
04 (BARBO-5ACSE0)*10000=-208.9043010139473 (ABEO-SRACSA0)*10000=-104.452150506%7364 (ACAD-SACSS80
1*10000=0 (ADS0-5ACS80) *10000=104.45215050697347 (AEBQ-5ACS80)*10000=208.9043010139473 (AFE
(-5ACSE0)*10000=417.80860202789466 {AGHED-SACS80) *10000=026.T129030418421 (AHBO0-5ACSBO) *10000=
B35.617204055T896& (ATEBO-SRCHEBO0)*10000=1044.5215050697368 (AJE0-5ACS80)=10000=1253. 42580608348
4

Boock wvalue (new) MEE— (M28+*0.8)=45023, 093839541784 MN56- (H28*0 . B)=46285.56275675B6485
056-{028*0.8)=28589. 813364406662 PS56— (P2E8=0.8)=47900.0610370710% Q56— (028+*0.8)=26437.01735411
7375 R56- (R2B*0.8)=37T708.002663756014 S5E—-{528+*0.8)=231043.64101575254 -0.05 {=Ta
BLE(T27,T46) j=-0.02124232T7T984853815 {=TAELE (T27,T46) j=-0.010247364773593419 {=TABLE (T27,T48) ) ="7.
4759843766696 TIE-4 {=TABLE({T27,T44) |=0.011742561648927351 |[=TABLE(T27,T46) |=0.022T7375248601877
4 {=TABLE (T27,T46) }=0.03373248807144812 {=TABLE(T27,T4&) |=0.0557224144939689 {=TAELE (TZ7,
T46) 1=0.077712340916480648 {=TABLE (T27,T4&) }=0.05970226733901045 {=TABLE(T27,T4&) |=0.12146521%
1Tg153123 {=TAELE (T27,T46) |=0.143682120184052 -0.05 (EB1-5ACS5B0)*10000=-323,977615513347
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o (BRB1-5ACSE0)*10000=-214.02709E3400744 (ABB1-5ACS80)*10000=—104.07835128814015 (ACB1-5AC58D
1*10000=5.8T712808244636845 (ADB1-5ACSE80) *10000=115.82091293706756 (AEB1-SACH80)*10000=225.7705
450496714 {AF81-5ACS80) *10000=445. 6698052748791 [AGEL1-5ACSE0) *10000=665.565073500087 [AHE
1-5ACSB0)*10000=885 4683377252948 {AT81-5ACS80) *10000=1105,3676019505026 (AJB1-S5ACS80)*10000=
1325.266B6617571
Price (TRY/shr) &.&ad 7 6,40 4.94 4,06 2.2 -0.10 {=TABLE({T27,T4&) |=-0.0224224
573173456495 {=TARELE (T27,T44) |=-0.010816662816570831 {=TABLE(T27,T46) =7.89131684204021E-4 {=Ta
BLE(T27,T46) }=0.0123945268184978871 {=TAELE (T27,T46) }=0.024000720685753724 |=TABLE (T27,T46&) }=0.
(35606515186528576 {=TABLE(T27,T44) |=0.058818104188078248 {=TAELE (T27,T46a) |=0.0B2029693183628
{=TABLE({T27,T44&) |=0.105241282191177&4% {=TAEBLE ({T27,T44) |=0.1284528711927274 {=TABLE (T27,T4&) }=0.
1516644601942771 -0.10 (ZB2-SACS80) *10000=-335,. 7789088382668 [(ARBZ-SRCHA0) *10000=-219.720
GEIB3051617 {ARBA2-S5ACS80) *10000=—103, 66301882276962 (ACB2-5ACS580)*10000=12.394524184978884 (ADS
2-SACSBO)*10000=128 4528711927274 {AE82-5ACS80) *10000=244 . 51081620047592 (AFB2-5ACS580)*10000=
4T6.62670621597294 (AGEZ-SRCHEB0)*10000=T08.7425962314702 (AH8Z-SACS80) =10000=240.858486246%67
i (AIB2-5ACSEB0)*10000=1172.9743762624644 (AJBZ-3ACS580)*10000=1405.0902662779461
Paid-in cap (TRYm) fR:“Bank models\Turkish Bank Model with 2020 Estimates“Higher RFRY [REBANE MO
DEL- Higher RFR and Lower NIM.xlsx])Forecast (TRY)'!$BE$113=4000 ‘R:“Bank models’\Turkish Bank Model w
ith 2020 Estimates‘Higher RFRY[GARANTI MODEL- Higher RFR and Lower HIM.xlsx]|Forecast (TRY)®!$BE3113=
4200 'R:%Bank models\Turkish Bank Model with 2020 Estimates‘Higher RFR\[HALKBANE MODEL- Higher RF
R and Lower NIM.xlsx]Forecast (TRY)'!3BE3113=1250 fR:%Bank models%Turkish Bank Model with 2020
Estimates‘Higher RFRY[ISBANKE MODEL- Higher RFR and Lower HNIM.xlsx]Forecast (TRY)}'!SBES5113=4500 'R:\
Bank models'Turkish Bank Model with 2020 Estimates‘Higher RFR[VAKIFEANE MODEL- Higher RFR and Lower
NIM.xlsx|Forecast (TRY)'!5BES113=2500 ‘R:“\Bank models“Turkish Bank Model with 2020 Estimates‘\Highe
r RFRY[YAPI KREDI MODEL- Higher RFR and Lower NIM.xlsx]Forecast (TRY)'!3BE5113=8447.051 -0.15 {=TAa
BLE (T27,T46) j=-0.023741425394836615 {=TAELE (T27,T44) j=-0.011452%37095%898527 {=TABLE (T27,T4&) =8.
355511950395516E-4 {(=TABLE(T27,T44) |=0.013124039489977627 [=TABLE{TZ27,T46) |=0.025412527784%157
06 {=TABLE (T27,T46) }=0.03770101607985378 {=TABLE(TZ27,T44) |=0.062277T99266972534 {=TAELE (TZ7,
Td&) }=0.0868549692596061 {=TABLE(T27,T46) }=0.11143154584948227 {=TABLE({T27,T4&) |=0.136008582
243935842 {=TAELE (T27,T44) |=0.160585895902923454 -0.15 (ZB3-SACSEQ)*10000=-348.968589613176
(AREB3I-SACHH0) *10000=-226.08370666379508 (ABS3-5ACS80)=10000=-103.19882371441432 (ACEI-SACSE0)*10000=
19.6860592345966438 (ADB3I-5RCHBO0)*10000=142.570594218434722 (AES3-5AC80)=10000=265.455825133727
T (AFB3-5ACS5B0)*10000=511.2255910324849% [(AGE3-5RCSR0)*10000=T56., 9953569312512 {AHAE3-SACS80
1*10000=1002. 7651228300128 (AIS3-5ACSE80) *10000=1248 5348887287744 (AJEZ-SACHR0)*10000=14%4.304
B546275357
M.Cap (TRY¥Ym) MAZ*ME3=26400 HNE2*MNE3I=29400 OB2*CH3=8000 PRZ*PR3I=2Z230 Q82*QB3=10149.995949%
9949998 RHEZ*RE3I=18583.5122 -0.20 {=TAELE (T27,T44) |=-0.0252252644820139 {=TABLE (T27,T46) }=-0
L0121687456608642183 {(=TABLE(T27,T44) |=8.877731447295235E-4 (=TABLE({T27,T46) =0.0139442919581012
28 {=TABLE (T27,T46) }=0.027T000810771472934 ({=TABLE({T27,T46) }=0.04005732958484464 {=TAELE (TZ7,
Td&) }=0.066170367211588086 {=TABLE(T27,T4e) j=0.05228340483833149 {=TABLE({T27,T4&) |=0.1183%644
24650749 {=TAELE (T27,T46) |=0.14450%4800%18183 {=TABLE (T27,T46) }=0.1706225177185617 -0.2
i (ZR4-5ACH80)*10000=-363. 8069804845484 (ARB4-SACSH0)*10000=-233.24175%235123165 (ABB4-SACS80
1*10000=—102.6766042175145 [ACB4-5ACSE0) *10000=27 8B858391620245 (ADEB4-5ACHA0) *10000=158.4537
720495145 {AE84-5ACS80) *10000=2E0. 0180601836364 (AFB84-5ACSB0) *10000=550.1453364510708 (AGE
4-5ACS5B0)*10000=811.279712718505 {AH84-5ACS80) *10000=1072. 4100889859392 (AIB4-5ACS580)*10000=
1333.540465253373 (AJE4-SRCEB0)*10000=1594 . 6708415208072
-0.25 {=TABLE (T27,T46) j=—-0.02690694B780814833 (=TABLE(T27,T4&) }=-0.0125T79995379884998 (=TAEBLE(TZ7,
Td&) |=9.465%580210448252E-4 {=TABLE (T27,T46) }=0.014873511421974645 {(=TABLE{T27,T46)=0.0288008%8
422904466 {=TAELE {T27,T44) |=0.042T2781822383429 {=TABLE (T27,T46) j=0.07058172502569393 {=Ta
BLE(T27,T46) j=0.09%84356318275535%9 {=TAELE (T27,T44) |=0.12628953862941322 {=TABLE (T27,T46) }=0.
15414344543127287 {=TABLE({T27,T44) |=0.18199735223313251 -0.25 [EA5-SACS80) =10000=—380. 6238
234725582 (AARBS-SACS80) *10000=-241.35428%4636598 (ABBS-5ACS80)*10000=-102.08475545436158 (ACSH
E-SACSB0)*10000=37.184778554936614 {ADE5-5ACS80) *10000=176.45431256423484 (AEBS-SACS580)*10000=
315.7238465735331 (AFES-SRCHEB0) *10000=594, 2629145921295 (AGES-SACS80) =10000=872. 801982610726
i (RHBS-5ACS80)*10000=1151.3410506253224 (ATBS-5ACS80)*10000=1429.B880118647%188 (AJBS5-SACS80
1*10000=1708.4191866665153
F/E {({201BE), base (x} M584,/MT8=4.1214T902301750% N584,/N78=4,130072T93638036 o584/078=2.1
00131024716534 FP584/PT8=3.5613216045410034 0%84/078=2,6551189547571217 R584/R7E=4 821998455
169255 AVERAGE (MBA:REE)=3.565020309323243
F/E (201BE), implied (=) MSB4,/M79=4 12147902301 7500 N584/H79=4 130072793638036 0584
fO79=2,100131024716534 P584/FP79=3.5613216046410034 0584/079=2.6551189547571217 R584/R79=4.8
21998455165255 AVERAGE (MET:RA7)=3.585020309323243
Change from base MET /MBE-1=0 HBT7/HNE86-1=0 087 /0B6-1=0 FET7/PRE-1=0 QBT/Q86-1=0
RET7/RBG6-1=0 587/586-1=0
VAKIFBANE VAKIFEANK
BF/BV (2018E), base (x) MH$84/MB0=0.5863657458554173 N584/M80=0.6351872646445871 O584/080=0.2
T9819544E88472405 F584/P80=0.4640912666644752 Q0584/080=0.38393135B97454814& R5E84/RBO=0.4
G28255683021537 AVERAGE (M90:R50)=0.47370352490327244 CoR  (net) % of Stage 2 loans transferr
ed to Stage 3 loans CoR: change from base (bps) ¥ of Stage 2 loans transferred to Stage 3 lo
ans
F/BV (Z018E), implied (x) M584,/M81=0,.586365T458554173 HN584 /HB1=0.6351872646445671 0584
FO81=0.2T9815%4488847255 FP5E4/PH1=0.4640912666644752 D584/081=0.3839313589745481¢6 R$84
/RA1=0.4928255683521537 AVERAGE (MO91:R91)=0.47370352490327244 Loan growth (ppt change from base)
S0550=0.01698935017329771 ARS1-0.05=-0.15000000000000002 AB91-0.05=-0.10 -0.05 0 0,05
ADS1+0.05=0.10 0.20 0.30 0.40 0.50 0.60 $0550=0.016985935017325771 AD91-0.05=-D
L15000000000000002 AFP91-0.05=-0.10 -0.05 L} 0.05 AR91+0.05=0.10 0.20 0.30 0. 40
0.50 ]
Change from base M1 ,/M50-1=0 H91/HN90-1=0 081 /0%0-1=0 F91/FP20-1=0 291/090-1=0
R91/RS0-1=0 551/550-1=0 0.20 {=TARELE ({T27,T46) }=0.004686935969375032 {=TABLE (T27,T46&) )=0.
GO7B43887916510498 {=TABLE({T27,T44) |=0.011000839863845962 (=TABLE(T27,T46) =0.0141577918110814
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24 {=TABLE (T27, T46) }=0.017314743758316885 (=TABLE(T27,T46)}=0.02047165570555235 {=TABLE(T27,
T46) }=0.026785599600023278 {=TABLE (T27,T46) }=0.0330995034944942 {=TABLE(T27, T46) }=0.03941340
7388965135 [=TABLE (T27,T46) }=0.04572731128343606 {=TABLE(T27,T46)}=0.05204121517790698  0.20
(E92-5ACS96) *10000=-123.02414203922679 (AAY2-SACS06) *10000=-91.45462256687212 (AB92-SACS96) *10000=
-59, 88510309451 748 (ACH2-3ACS96) *10000=-28.,315583622162862 (AD92-5ACS96) =10000=3.25393585019175
7 (REQ2-SACS96) *10000=34.82345532254641  (AF92-SACS96)*10000=97.96249426725568  (AGO2-SACS96
}*10000=161.1015332119649 (AHO2-5ACS96) *10000=224,24057215667426 (AI92-SACS96) *10000=287.3796
111013835 (AJ92-5ACS96) *10000=350.5186500460927

Stage 1 Discount to MSCI EM Banks 0.15 {=TABLE (T27, T46) }=0.004850715794130468 (=TABLE(T27,
T46) }=0.00818492652168052 {=TABLE (T27, T46) }=0.01147913724523056% (=TABLE(T27,T46)}=0.01477334
7976780616 {=TABLE{T27,T46) }=0.018067558704330664 |=TABLE(T27,T46)}=0.02136176943188071 (=TA
BLE (T27, T46) }=0.02795019088698081 {=TABLE (T27,T46) }=0.0345386123420809 {=TABLE (T27, T46) }=0.
04112703379718101 {=TABLE (T27,T46) }=0.0477154552522811 {=TABLE (T27,T46) }=0.0543038767073812
0.15 (Z93-$ACS$96) *10000=-120.98634379167241 (AR93-SACS9E)*10000=-88.04423651617189 (AB9Y3-SACS96
) *10000=-55.10212924067141 (ACO3I-5ACS96) *10000=-22.16002196517094 (ADS3-SACS96) *10000=10.T8208
5310329544 (AE93-5AC$96) *10000=43,72419258583001  (AF93-SACS596) *10000=109.60840713683102 (AGY
I-SACS96) *10000=175.49262168783193 {AHO3-SACSU6) *10000=241.3768362308833 (AI93-SACS96) *10000=
107.2610507898339 (AJ93-SACS96) *10000=373,14526534083495

P/E (201BE), base (x) MB6/$M$109-1=-0.45555098771235025 NB&/$MS109-1=—-0.4544157472076571
OB6/SMS109-1=—0.7225718593505239 FE6/5MS109-1=—-0.52954B0046709375 Q86/5M5109-1=—0, 6492
577338497858 RE6/$M5108-1=-0.36301209310842075 AVERAGE (M54 :R94)=—0.5290594043166126 0.10
{=TABLE (T27, T46) }=0.005113021057500034 |=TABLE(T27,T46) )=0.008556968636302361 {=TABLE(T27,T46) )=0.
012000916215104683 {=TABLE (T27, T46) }=0.015444863793507006 {=TAELE (T27,T46) }=0.0188888113727093
27 {=TABLE (T27, T46) }=0.022332758951511652 (=TABLE(T27,T46)}=0.0252206541091163 {=TRBLE(T27,
T46) }=0.03610854926672094 {=TABLE (T27,T46) }=0.042996444424325§ {=TABLE(T27,T46) }=0.04988433
558193024 {=TABLE(T27,T46) )=0.05677223473953488  0.10 {Z94-$ACS596) *10000=-118.763291157976
75 (AR94-$ACS96) *10000=-84,32381536995348 (AB94-SACSY6) *10000=-49.88433958193027 (ACY4-SACS96
}*10000=-15.4448637935807041 (AD94-SACS96) *10000=18.994611994116173 (AES4-SACS56) *10000=53.43408
778213942 (AF94-5AC$96) *10000=122.31303935818592 (AGY94-5ACS596)*10000=151.1919909342323  (AHY
4-5ACS96) *10000=260.0709425102789 (AI94-5ACS96) *10000=328, 9498040863253  (AJ94-SACS96) *10000=
197.82884566237175

P/E (201BE), implied (x) M87/5ME105-1=-0.45555098771235025 NET/$MS109-1=-0.454415747207
6571 087/5M5108-1=-0.7225718593505239 FB7/$M$109-1=-0.5295480046709375 QBT/5MS5109-1
=-0.6492577338497858 RET/$MS$109-1=—0.36301209310842075 AVERAGE (M95:R55) =—0.5290554043166126
0.05 {=TABLE (T27,T46) }=0.005356498250714322 (=TABLE(T27,T46)}=0.00896444333326%14  (=TABLE(T27,
T46) }=0.012572388415823955 {=TABLE (T27,T46) }=0.01618033349837877  {=TABLE(T27,T46)}=0.01978827
8580933585 {=TABLE (T27,T46) }=0.0233962236634884 {=TABLE (T27, T46) }=0.030612113828598034 (=TA
BLE (T27,T46) }=0.03782800393370766 {=TABLE (T27,T46) }=0.045043894158817294 {=TABLE (T27,T46) }=0.
052255784323926924 {=TABLE (T27, T46) }=0.05%475674489036554 0.05 (Z05-5ACS96) *10000=—-116. 3285
1822583387 (AR95-5ACS96) *10000=—80.2490684002857  (AB95-SACS596) *10000=-44.16961757473754 (ACY
5-SACS96) *10000=-8.090166749189393 (ADS5-SACS96) *10000=27 . 985284076358757 (AE9S5-SACS96) *10000=
£4.06873490150691 (AF95-5ACS596) *10000=136.22763655300324 (AGY5-5ACS96) *10000=208.386538204099
48 (RHOG-$ACS96) *10000=280.54543985519587 (ATO5-SACS56)*10000=352.7043415062%21  (AJY5-5ACS96
) *10000=424. 8632431573884

3Y average discount M121/5M$113-1=-0.11901840490757555 N121/$M$113-1=-0.14723926380368102
0121/5M5113-1=-0.46871165644171786 F121/5M$113-1=-0.2601226993865031 0121/$M$113-1=-0.354
6012269938651 R121/5M3113-1=-0.2834355828220859 AVERAGE (MO6:R96)=—-0.2721B81390593048 0
{=TABLE (T27, T46) }=0.005624323163250038 |=TABLE(T27,T46))=0.009412665499932598 {=TABLE (T27,T46) }=0.
013201007836615153 {=TABLE (T27,T46) }=0.01698935017329771  {=TAELE(T27,T46) }=0.0207776925095802
63 {=TABLE (T27,T46) }=0.02456603484666282  (=TABLE(T27,T46)}=0.03214271952002793  {=TABLE(T27,
T46) }=0.03571940419339304 {=TABLE (T27,T46) }=0.047296088B6675816  (=TABLE(T27,T46)}=0.05487277
354012327 [=TABLE(T27,T46) )=0.06244045821348838 0 {Z96-$ACS596) *10000=-113.650270100476
7 (RR9G-SACS96) *10000=-75.T6684673365112 (ABOG-SACSH6)*10000=-37.88342336682557 (ACI6-SACSI6
) *10000=0 (AD96-5ACS96) *10000=37 . BBI42336682553  (AE9G-SACS06) *10000=75.76684673365111  (AF9
B-SACS596) *10000=151.53365346730221 (AGY6-SACS96) *10000=227.30054020085326 (AH96-SACS96) *10000=
103.0673B65346045 (AT96-SACS06) *10000=378. 8342366825565 (AJ96-SACS96)*10000=454.601080401906
7

-0.05  {=TABLE(T27,T46)}=0.005920340171842145 (=TABLE(T27,T46)}1=0.005908068547297472 (=TABLE(T27,
T46) }=0.013895797722752793 {=TABLE (T27, T46) }=0.017883526498208114 (=TABLE(T27,T46)}=0.02187125
5273663435 [=TABLE (T27,T46) }=0.025858984049118756 {=TABLE(T27,T46)}=0.0338344416000294 {=Ta
BLE (T27,T46) }=0.04180989915094004 {=TABLE (T27,T46) }=0.04978535670185069  {=TABLE (T27, T46) }=0.
05776081425276133 {=TABLE (T27,T46) }=0.06573627180367198  -0.05  (Z97-5ACS$96) *10000=-110.6901
0001455565 (AROT-5ACS96) *10000=-T0.81281226000237 (AB9T-5ACS96) *10000=-30.935524505449166 (ACY
T-5ACS596) *10000=8.941763249104042 (AD9T-5ACS96) *10000=48 . B15905100365725  (AE97-SACS96) *10000=
BE.69633B75821046 (AF9T-5ACS06) *10000=168.4509142673169  (AGUT-SACS06) =10000=248 . 205489776423
12 (RH9T-$ACS96) *10000=327. 9600652855298  (AT9T-SACS96) *10000=407.71464079463624 (AJYT-SACS96
) *10000=487.46921630374266

F/BV (2018E), base (x) M90/$M3110-1=-0.4415564325186502 N90/$M5110-1=—-0.39505974795755516
090/3$M$110-1=—0.7335048143919305 FO0/$MS110-1=—-0.5580083174624046 QO0/5M5110-1=—-0. 6343
510866909066 RO0/$M5110-1=-0.5306423158169965 AVERAGE (MOB:RU8)=—0.5488537858064072 -0.1
0 {=TABLE (T27,T46) }=0.00624924795916670%9 (=TABLE(T27,T46)1=0.01045851722214733  {=TABLE(T27,
T46) }=0.01466T786485127949 {=TABLE (T27, T46) }=0.018877055748108565 (=TABLE(T27,T46)}=0.02308632
5011089183 [=TABLE (T27,T46) }=0.027295594274069798 {=TABLE (T27,T46)}=0.03571413280003104  {=Ta
BLE (T27, T46) }=0.044132671325992266 {=TABLE (T27,T46) }=0.05255120985155351  {=TABLE (T27, T46) }=0.
060965748377914745 {=TABLE (T27,T46) }=0.0693882B690387598 -0.10  (Z9B-5ACS96) *10000=-107.4010
2214131001 (AROB-5ACS96) *10000=—65.30832951150375 (AB9E-SACS96) *10000=-23.215636881697613 (ACY
B-5ACS596) *10000=18.87705574810855 (ADYB-SACS96) *10000=60.96574837751473  (AE98-SACS96) *10000=
103.06244100772088 (AF98-SACS96) *10000=187.247B2626733327 (AGOB-SACS06) *10000=271.433211526945
57 (RHOB-SACS96) *10000=355. 618596786558 (AISB-SACS56) *10000=435.80398204617035 (AJIE-SACS96
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P *10000=523, 9843673057827
F/BV (2018E), implied (x) MO1/5M5110-1=-0.4415564325186502 M91/5M5110-1=-0.395059747957
55514 O91/5M5110-1=-0.7335048143%15305 F91/5M5110-1=-0.5580083174624046 291/5M5110-1
=-0.6343510866909064 R91/5M5110-1=-0.53064231581695%a5 AVERAGE (M99:R599)=-0.5488537858064072
-0.15 {=TAELE (T27,T46) }=0.0066168507A02%4162 (=TABLE(TZ27,T4&)=0.011073724117567763 (=TAELE(TZ7,
T46) }=0.0155305974548415356 {=TRBLE (T27,T46) }=0.019987470792114495 {=TABLE({T27,T44) |=0.02444434
4129388545 {=TAELE (T27,T44) |=0.02890121 746666214 {=TABLE (T27,T46) }=0.037814%64141209335 (=Ta
BLE (T27,T46) }=0.046728710B1575452 [=TABLE {T27,T44) |=0.055642457490303714 |[=TABLE(T27,T4&) }=0.
0645562041648509 {=TABLE(T27,T44) |=0.07346995083939481 -0.15 [E99-SACS96) =10000=-103.724%
5393003547 {ARG9-5ACS96) *10000=-59.1562605572585947 (AB9S-5AC596)*10000=-14.587527184563541 (ACH
G-5RC596) *10000=259.981208188172404 (ADS9-5ACS96) *10000=74.54993956090834 (BE99-5ACS596) *10000=
1189.11867293354420 (AF99-5RC5946) *10000=208.25613967911625 (AGU9-SACS96)=10000=297.3593606424588
1 (AHY9-5ACS596) *10000=386.53107317T006004 (AT99-5ACSH596)*10000=475.668535915531%4 (AJOS9-SACE96
1*10000=564.8060066610038
3Y¥ average discount M122/5M5114-1=-0.010204081632653073 H122/5M5114-1=-0.010204081632653073
0122/5M5114-1=-0.41836734693877553 F1l22/5M5114-1=-0.2595%1836734633877 Q122/5M5114-1=-0.357
1428571428571 R122/5M5114-1=-0.3571428571428571 AVERAGE (M10OQ:R100)=-0.24145%65986394558 -0.2
] {=TABLE (T27,T46) }=0.007030403954062548 (=TABLE(TZ27,T4&)}=0.011765831874915747 (=TAELE(TZ7,
T46) 1=0.016501259795T68494 {=TABLE (T27,T46) }=0.02123668771662213%4 (=TABLE(T27,T44&) |=0.02597211
563747533 {=TAELE (TZ7,T44) J=0.0307T07543558328523 (=TAELE(T27,T46) }=0.04017839%40003452 {=Ta
BLE (T27,T46) }=0.04964592552417413 [=TABLE ({T27,T44) j=0.059120111083447696 |[=TABLE(T27,T4%) =0.
0AE8590968692515408 {=TABLE(T27,T44) |=0.078081822766846047 -0.20 [(Z100-5RCH96) *10000=-99. 5894
21923514 (AR100-5ACS94) *10000=-52.235182983819634 (ABLOO-5RACS98) *10000=—4 . 880903775287
BET (RC100-5ACS96) *10000=42.47337543324424 (AD100-5ACS596) *10000=85. 8276546417762 ({RE1D0-5ACES
B *10000=137.18193385030813 (AF100-5ACS96) *10000=231.8504%922a737208 (AGLOO-5ACS96) *10000=326.559
0506844359 {AH1D0-3ACS96) *10000=421.30760910149985 (AI100-5ACH96) *10000=5146.0141675185637 (AJ]
00-5ACE96) =10000=610.7247259356274
Stage 1 Discount to own histerical average -0.25 {=TABLE (T27,T46) }=0.007499097551000051 {=TA
BLE(T27,T46) j=0.0125502206665764794 {=TAELE (T27,T44) |=0.01760134378215354 {=TABLE (T27,T46) }=0.
022652466897 73028 {=TABLE(T27,T46) |=0.027702520013307015 [=TABLE(T27,T44) =0.0327547131288837
56 {=TABLE (T27,T46) }=0.04285695536003724 {=TABLE(TZ27,T44) }=0.05295%20559119072 {=TAELE (TZ7,
T46) 1=0.06306145182234421 {=TABLE (T27,T46) }=0.073163698053457&% {=TABLE(T27,T44&) |=0.083285%4
478485117 -0.25 (Z101-5RCH96)*10000=-94.9025262229765% (AR101-5ACSH96) *10000=-44.39129506720
5136 (RE101-5ACS96) =10000=6.119936088558285 (AC1O01-5ACS596) *10000=56.6311672443256% (ADL101-5ACS9
B *10000=107.14239840009306 (AE101-5ACS96) *10000=157.65362955586045 (AF101-5ACS596) *10000=258.6764
0918673953 (AGLO1-5ACSE96) *10000=352, 6985541 TE93007 (AHL101-3ACSH96) *10000=480.721016490465 (ALl
01-5ACS96) *10000=561.7434 788019995 {AJID01-3AC596) *10000=662.765941113534%
F/E (201BE), base (x) MEG/5M5117-1=-0.3426668224852458 HBE/5M5117-1=-0.3412%62051613977
OBe/5M5117-1=-0.6650508732509515 PRE/5M511T-1=-0.4320061236617218: D86/5M5117-1=-0.5T7a5
360518728673 REG/5ME11T-1=-0.23094123522021448 AVERAGE (M102:R102)=-0.4314162186087331
F/E (201BE), implied (=) MET7/5M5117-1=-0.34256682240852458 MET/5M5117-1=-0.341296205141
3977 O87/5M5117-1=-0.6650508732505515 FET/5M5117-1=-0.43200612366172186 QBT EM5117-1
=-0.57653605187286713 RET/5M5117-1=-0.23084123522021448 AVERAGE (M103:R103)=-0.43141621860873
i1
B/BYV (2018E), base (x) MI0/5M53118-1=-0.2760916717834354 H30/5M5118-1=—0.21581819179683082
090 /5M5118-1=-0.6545432779154655 PY0/5M5118-1=—0.42704 78189327487 Q90/5M5118-1=-0.5260
1066759326566 R0/5M$118-1=-0.3915733723553658 AVERAGE (M10O5:R105)=-0.4151808334527502 YAFI
KEFREDI YAFI KEEDI
P/BV (2018E), implied (x) MY91/5M5118-1=-0.2760916717834354 M9l /5M5118-1=-0.215818131796
83082 001/5M5118-1=-0.65454327749154855 PO1/5M5118-1=—-0.427047818932748&7 291/5M5118-1
=-0.5260106679326564 R21/5M5118-1=-0.3%15733723553658 AVERAGE (M106:R106)=-0.41518083345275
02 CeR (net) Y of Stage 2 leans transferred to Stage 3 leans CoR: change frem base (bps)
¥ of Stage 2 loans transferred to Stage 3 loans
Loan growth (ppt change from base) SRE50=0.00594355634686372808 AARI07-0.05=-0.15000000000000
ooz ARBI1O7-0.05=-0.10 -0.05 0 0.a5 AD1O07+0.05=0.10 0¢.20 .30 0.40 0.50
0. 60 SRS50=0.0094355634686372E8 AO107-0.05=-0.15000000000000002 AP107-0.05=-0.10 -0.0
5 o 0.05 AR107+0.05=0.10 0.20 0.30 b.40 0.50 0.60
MSCI EM Banks 2018E 0.20 {=TABLE (T27,T46) }=-0.00528602158779954 (=TABLE(T27,T44)|=-9.0302453
54871114E-4 {=TAEBLE ({TZ7,T44) j=0.00347929725088653153 (=TABLE(T27,T46) i=0.00786296%55719774 {=Ta
BLEI(T27,T46) j=0.012245%66605530164 [=TABLE ({T27,T44) |=0.016628963653862593 {=TABLE(T27,T4&) =0.
02539495775052744 {=TABLE{T27,T44) |=0.0341609518471923 {=TABLE ({T27,T44a) }=0.0429269459438571
46 {=TABLE (T27,T46) }=0.0516%25%400405219595 {=TABLE(T27,T44)=0.06045893413718685 0.20 (210
B-5RC5112)*10000=-147.21585056435828 {AR108-5ACS112)*10000=-103.38588008104401 {AB108-5ACS1
12)*10000=-5%.555590%59771972 (RC10B-5ACS112)*10000=-15.725939114395477 (BD10B-5ACE112)*1000
0=28.10403136808258754 (RE108-5ACS5112) *10000=T71.93400185225305 (AF108-5AC5112)*10000=159.593042818%9
0152 (RGL1OBE-3ACS112) *10000=247 . 25388378555007 (BH1O0B-3ACS112)*10000=334,. 9138247521986 (AIl
OB-3ACS112) *10000=422 5737657158847 (ARJLO8-5ACS112)*10000=510.233706685495463
F/E (=) T.57 0.15 {=TABLE(T27,T46) }=-0.005515848613356042 [=TABLE(TZ7,T44) |=—-9.4228684759656813
E-4 {=TAELE (T27,T46) }=0.00363127566142467652 (=TABLE(TZ27,T4&) }=0.008204837798815033 (=TRELE(TZ7,
T44) }=0.01277839993620535 {=TABLE (T27,T46) }=0.01735196207355575 {=TABLE({T27,T4&) |=0.02645908
B34B37a46 {=TAELE (TZ7,T44) J=0.035646210623157176 (=TABLE(T27,T46) =0.044793334897937895 (=Ta
BLE (T27,T46) }=0.053940455172718& {=TAELE ({T27,T44a) |=0.063087582447494932 0.15 (2109-5AC%11
2)*10000=-14%.514120815993328 (BAR109-5ACS112)*10000=-103.7784599446025%68 (BBE109-%AC5112)*1000
0=-58.04287807212611 (AC10G-5ACS5112) *10000=-12_307256A48222552 (AD10S-5ACS112) *10000=33.428
164675681024 (RE1D9-5ACS112)*10000=72.16398604958462 (AF109-5ACS5112)*10000=170.63522879739174
(AG1O0S-5ACS112) *10000=262.10647154515689 (ARH1O0S-5ACS112)*10000=353.5777142%300607 ({ATI109-5ACS1
12)*10000=445.0485570408131 (AJ109-5AC5112)*10000=536.52019597886203
B/BV (x) 1.05 0.10 {=TABLE (T27, T4%) }=-0.005T66569004872225 (=TABLE(T27,T446) }=-9.85117&7
$41B6667E-4 {=TAELE (TZ7,T44) J=0.00379633364603488% (=TABLE(T27,T46) i=0.0085T777845971488443 (=Ta
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SLE (T27,T46) }=0.013359236256941999 [=TABLE {T27,T46) )=0.018140687622395554 {=TABLE (T27,T46) }=0.
027703590273302662 {=TABLE (T27,T46) }=0.037266492924209776 {=TAELE(T27,T4&) }=0.04682093955751168
) {=TABLE (T27,T46) }=0.05639229822602399  (=TABLE(T27,T46) |=0.0659552008769311 0.10 (211
0-5AC5112)*10000=-152.02132473509513 (AR110-5ACS112)*10000=-104.20681148055954 (AB110-$ACS1
12) *10000=-56, 39229822602398 (AC110-$ACS112) *10000=-8.577784971488444 (AD110-$ACS112) *1000
0=39.23672828304711 (AE110-$ACS112) *10000=87.05124153758267 (AF110-$ACS112)*10000=182.6802680466
5377 (RG110-$ACS112) *10000=278.3092945557249 (AH110-SACS112)*10000=373.938321064795%6 (AI1
10-35AC5112) *10000=469.56734757386704 (AJ110-5ACS112) *10000=565.1963740825382

0.05 {=TABLE (T27, T46) }=—0.006041167528913759 (=TABLE(T27,T46)}=-0.00103202804510527 {=TABLE(T27,
T46) }=0.0035977111438703217 {=TABLE(T27, T46) }=0.008986250922511702 (=TABLE({T27,T4&)}=0.01395539
0406320187 {=TABLE (T27,T46) })=0.019004529890128675 {=TABLE(T27,T46)}=0.029022808857745646 (=TA
BLE (T27, T46) }=0.03504108782536262 {=TABLE {T27,T46) }=0.04905536675257959  {=TABLE(T27,T46) }=0.
059077645760596556 {=TABLE(T27,T46) }=0.06909592472821353  0.05 (Z111-$AC$112) *10000=-154.76
730897551047 (AB111-$AC$112) *10000=-104.67591513742558 (AB111-35AC5112)*10000=-54,5845202993
4071 (RC111-$ACS112) *10000=-4.49312546125586 (AD111-SACS112)*10000=45.598269376828995 (AE1
11-$AC$112) *10000=95. 68966421491 388 (AF111-$AC$112)*10000=195.8724538910836 (AG111-$ACS$112)*1000
0=2086.0552435672533 (AH111-5ACS112)*10000=396.23803324342305 (AT111-$ACS5112) *10000=496.42
082291959264 (AJ111-$ACS$112) *10000=596. 6036125957625

MSCI EM Banks  3Y average 0 [=TABLE {T27,T46) )=—0.006343225505359447 {=TABLE (T27,T46) }=-0
.D010836294473605336 {=TABLE (T27,T46) }=0.004175967010638378 {=TABLE(T27,T46) }=0.0094355634686372
8e {=TABLE (T27, T46) }=0.0146551599266362 {=TABLE(T27,T46) }=0.01595475638463511  |[=TAELE(T27,
T46) }=0.03047394930063293 {=TABLE (T27, T46) }=0.04099314221663075  (=TABLE(T27,T4&) }=0.05151233
5132628574 {=TABLE {T27,T46) }=0.06203152804862639  {=TABLE(T27,T46) }=0.07255072096462421 0
(Z112-$ACS112) *10000=-157. 78789373996733 (AR112-$ACS112) *10000=-105.19192915987822 (aB1
12-$AC$112) *10000=-52.595964579989094  (AC112-$AC$112)*10000=0 (AD112-$AC$112)*10000=52.59596457998
5115 (RE112-5ACS112) *10000=105.19192915997822 (AF112-SAC$112) *10000=210,38385831995637
(AG112-5ACS5112)*10000=315.5757874799346 (AH112-$ACS112)*10000=420.76771663991286 (RI112-$ACS1
12y *10000=525. 959645795851 (AJ112-5ACS$112) *10000=631.1515749598652

F/E (x) B.15 -0.05  {=TABLE(T27,T4&)}=-0.00667707%900378366 |[=TAELE(T27,T46) }=—-0.001140662576168
5827 {=TABLE (T27, T46) }=0.004385754748040399 (=TABLE(T27,T46)}=0.009932172072249777 {=TABLE(T27,
T46) }=0.015468589396459159 {=TABLE (T27, T46) }=0.02100500672066854  (=TABLE(T27,T46) }=0.03207784
13650873 [=TABLE (T27,T46) }=0.04315067601750606  {=TABLE(T27,T46) }=0.05422351066592482  (=Ta
BLE (T27,T46) }=0.06529634531434357 [=TABLE(T27,T46) )=0.0T636917996276234  —-0.05  (Z113-5AC$11
2)*10000=-161.12643369015655 (BR113-5ACS112) *10000=-105. 7622604480627 (RE113-3AC3112) #1000
0=-50.39808720596889 (AC113-5ACS112) *10000=4. 9660860361 248805 (AD113-$ACS112) *10000=60.330
259278218705 (AE113-$ACS$112)*10000=115,6944325203125 (AF113-$ACS$112)*10000=226,4227790045001 (AG1
13-5AC5112) *10000=337.1511254886877 (RAH113-$ACS112)*10000=447.8794 7187268753 (AI113-$ACS112)*1000
0=558.6078184570628 (AJ113-5ACS112) *10000=669. 3361649412504

F/BV (x) 0.98 -0.10  {=TABLE(T27,T46) }=—0.00704802878373272 (=TABLE(T27, T4} }=—-0.0012040
3127192894818 {=TABLE (T27,T46) )=0.004639963345153753 {=TABLE (T27, T46) }=0.010483955409596986 (=TA
BLE (T27,T46) }=0.016327955474040222 [=TABLE{T27,T46) )=0.022171951538483458 {=TABLE(T27,T46) }=0.
033B5994366736992 {=TABLE (T27,T46) } =0.0455479357962563%  {=TARLE(T27,T46) }=0.0572359279251428
&4 {=TABLE (T27,T46) }=0.06892392005402932  (=TABLE(T27,T46)}=0.0806119121829157% -0.10  (&11
4-5AC5112) *10000=-164 .83592252370008 (AR114-3ACS112)*10000=-106.39596187926769 (AB114-$ACS1
12) *10000=—47.95600123483535 (AC114-%ACS112) +10000=10.483559409596979 {AD114-3AC3112) #1000
0=68.92392005402934 (AE114-5ACS5112) *10000=127.3638806984617 (AF114-35ACS112)*10000=244.2438019873
263 (RGL14-$ACS112) *10000=361,123723276191 (AH114-SACS112)*10000=478.00364456505577 (ALl
14-5AC5112) *10000=594 . 8835658539203 (AJ114-5ACS112)*10000=711.7634871427849

-0.15  {=TABLE(T27,T46)}=—-0.007462618712187585 (=TABLE(T27,T46)}=—-0.0012748581733653336 (=Ta
BLE (T27,T46) }=0.004912502365456915 {=TABLE {T27,T46) )=0.011100662904279161 {=TABLE(T27,T46)}=0.
01728842344310141 {=TABLE (T27,T46) | =0.023476183981923658 {=TABLE(T27,T46) }=0.0358517050595681
54 {=TABLE (T27,T46) }=0.04822722613721265  (=TABLE(T27,T46)}=0.060602747214857144 (=TABLE(T27,
T46) }=0.07297826829250163 {=TABLE (T27, T46) }=0.08535378937014614 -0.15  (E115-5ACS5112)+*10000
=—168.98182180824872 (AR115-5ACS5112) *10000=-107.10421642002622 {AB115-5AC5112) *10000=-45.22
661103180373 (AC115-$ACS$112) *10000=16.65099435641873 (AD115-$ACS$112) *10000="78.52859974464123 (AE1
15-35AC5112) *10000=140.4062051328637 (AF115-3ACS112)*10000=264.16141550930863 {AG115-%ACS1
12) *10000=387. 9166266857536 (AH115-$ACS112) *10000=511.67183 746219854 (AT115-$ACS112) *1000
0=635.4270482386435 (AJ115-5ACS112) *10000=759.1822590150884

Turkish banks  3Y average -0.20 {=TRBLE(T27,T46) }=-0.007929032381699308 {=TABLE (T27,T46) }=-0
L0013545368092006667 {=TABLE (T27,T46) }=0.005219958763297972 {=TAELE(T27,T46) }=0.0117944543357966
09 {=TABLE (T27,T46) }=0.018368945908295247 (=TABLE(T27,T46)}=0.024943445480793885 (=TABLE(T27,
T46) }=0.038092436625791155 {=TABLE (T27,T46) }=0.05124142777078843  (=TABLE(T27,T46) }=0.06439041
891578572 [=TABLE (T27,T46) )=0.07753%41006078298  {=TABLE(T27,T46) }=0.09068840120578026 0.2
0 (Z116-5AC5112)*10000=-173. 6459550336596 (AR116-SACS112) *10000=-107.90100277837955
(AB116-5ACS112)+10000=-42.15604705335314 (AC116-5ACS112) *10000=23. 588908671593206 (a1
16-5AC5112) *10000=89.33386439657958 (AE116-$ACS112)*10000=155.07882012156597 (AF116-$ACS1
12) *10000=286.56873157153865 (BG116-%ACS112)+10000=418.05864302151144 (BH116-3AC3112) #1000
0=549 5485544714843 (AT116-5ACS112) *10000=681.0384659214569 (AJ116-5ACS112)*10000=812.5283773714
297

P/E (x) 6.27 -0.25  {=TABLE(T27,T4&)}=—0.008457634540479262 |[=TAELE(T27,T46) }=—0.001444839263147
378 {=TABLE (T27,T46) }=0.005567956014184504 (=TABLE(T27,T46)}=0.012580751291516383 {=TABLE(T27,
T46) }=0.019593546568848264 {=TABLE(T27, T46) }=0.02660634184618015  (=TABLE(T27,T4&) }=0.04063193
24008439 {=TABLE (T27,T46) )=0.05465752295550767  {=TABLE(T27, T46) }=0.06868311351017144  (=Ta
BLE (T27,T46) }=0.08270870406483519 [=TABLE {T27,T46) )=0.096734294615949885  —0.25  (2117-5ACS11
2)*10000=-178. 9319800911655 (AR117-5ACS112) *10000=-108.80402731784666 (AB117-$ACS112) *1000
0=-38.676074544527836  (AC117-$SACS112)*10000=31.451878228790953 {AD117-5AC5112) *10000=101.57
283100210976 (RE117-$ACS$112) *10000=171.70778377542862 (AF117-35AC5112)*10000=311.9636893220
661 (RG117-5ACS112) *10000=452.21555486870384 (BH117-SACS112) *10000=552,4755004153415 (ATl
17-35AC5112) *10000=732,7314059614979 (AJ117-3ACS112) *10000=872.98T73115086166
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BE/BYV (x) 0.81

3i¥ Historical average Bkbank Garanti Halkbank Isbhank Vakifbank Yapi Kredi Tata
1

F/E (=) T.18 6.95 4.33 6.03 5.26 5.84 AVERAGE (M121:R121)=5.9316666066666675 Aver
age Average

B/BV (x) 0.97 0.97 0.57 0.6% 0.63 D.63 AVERAGE (M122:R122)=0.T43333333333333
3 CoR (net) % of Btage 2 loans transferred to Stage 3 loans CoR: change from base (bps)
Y of Btage 2 leoans transferred to Stage 3 loans

Loan growth (ppt change from base) AR123-0.05=-0.15000000000000002 AB123-0.05=-0.10 0.0
5 i) 0.05 BAD123+0.05=0.10 0.20 0.30 0.40 0.50 0.&0 AO123-0.05=-0.150000
Goo00d00002 AP123-0.05=-0.10 -0.05 O 0.05 AR1ZZ+0.05=0.10 D0.20 0.30 0. 40
0.50 0.&0

0.20 (Z2B8+P444+Z00+276+292+2108) /6=—0.014108494287643493 (AR2E+ARAA+ARGO+ARTG+ARY2Z+ARI0A) f6=—
G.006438T02862482212 (ABZB+AB44+AB60+ABTG+AB92+AB108) /6=0.0012310885626725024 (AC2B+AC44+A
CHO+ACTE+RCY2+RC108) fe=0.00B900879987841217 (ADZE+AD444+ADE0+ADTE+ADI24+AD1I08) F6=0.016570671413002
53 (BEZH+AE44+AE6I+AETG+AESZ+AELIOD8) /6=0.024240462838164643 (AF2B+AF44+AFB0+AFT6+AFS2+AF108) /6=0
L03958004568848807 (AGZE+AGA4+AGE0+AGTE+RGI24+RG108) f6=0.0549196285388115 (RHZB+RAH444RHED+AHT G
+AH92+AH108) /6=0.070255211389134593 (ATZB+AT44+ATRO+ATTG+AT9Z+AT108) /6=0.085598759423945838 (AJZ
B+AJ444RTE0+ATTE+ATOZ+ATION) F6=0.10003837708978178 b.20 (ANZE+ANA4+ANG0+ANT 6+ANS2+08HN108) /6=—
247 .859550273053393 (ROZEB+A044+R060+A0T6+R0O92+R0108) f6=—-171.1975884789187 (APZB+AFP444+RPEO+AFPTH
+APS2+AP108) f6=—94 49898 7422T20955 {AQZB+AQ44A+A0E0+AQT6+A092+A0108) /6=-1T7.801755975682433 (ARZ
B+AR44+ARG0+ART6+ARYZ+ARLIOA) /6=08B.8961542759347 (ASZEB+ASd4+AS60+ASTa+A592+R5108) /6=135.5940685275518
i (ATZA+AT44+ATE0+AT?G+ATO2+ATION) /6=288 . 989897030T8615 (RU2B+AT444+AUEO+ATT 6 +AUS2+AT108) /6=4
42 ,.3857255340204 (AVZE+AVAL+AVEO+AVTE+RAVIZ+RAVI0E) F6=5505.TB155403 72548 (BWZA+RWLA+RWED+RWT 6
+AWS9Z+AWI108) /6=T49 177382540489 (RXZB+AX44+AXe0+AXTG+AXGZ+AN108) /6=002 5732110437231

.15 (Z29+E45+261+Z7T7+2934+2109) /6=-0.014721%07082758882 (AR2O4+ARASH+ARG]I+ART TH+AROS+ARI0G) /6=
0.0067186464651 9883 (ABZ9+ABR45+ABA1+ABTT+RB93+AB109) /6=0.001284614152361219% (BRC29+AC45+A
CHLI+ACTI+RACY3+RAC1I09) f6=0.009287874769921269 (ADZ29+ADA5+ADG1+ADTT+ADO34+AD109) F6=0.01T7251135387481
iz [BEZ%+AE45+AEGL+AET T+AES3+AELIDS) /6=0.0252594396005041367 (AF29+AF45+AFB1+AFTT+AFS3+AF109%) /6=0
L041300917240161474 (AGZ9+AGAS+AGHL+AGTT+RG93+RG109) /6=0.05T30743847528156 (AHZ2O9+AHAS5+RHE1+ARTT
+AHO93+AH109) f6=0.073313959710401 648 [ATZ9+AT45+ATR1I+ATTT+ATIO3+AT10%) /6=0.08932048094552175 (AJZ
G+AJASH+RATEL+ATT TH+ATOZ+ATI00) /6=0.10532700218064188 b.15 (ANZO9+ANA5+ANE1+ANT T+ANS3+AN105) /6=—
254 . 0296306816834 7 (AROZ9+R045+R061+A077+R093480109) /f6=-1T3.99T702450608288 (AFPZ59+AF45+AF61+AFTT
+APO93+8P105%) /6=—93 . 06441833048239 {AQ204+A0AS+A0E1+AQT T+AQO3+A0109) /6=—13,931812154881902 (AR2Z
9+AR4S5+ARG1+ART T+ARGZ+ARI0Y) /6=66.10079402071858 (ASZ29+RS45+A561+ASTT+ASHI+AS100) /6=146.1334D
019631912 (AT29+AT45+ATR1+ATTT+ATQ3+ATIAS) /6=306.1986125475201 [AUZ9+AU45+A061+AUTT+AU93+A0
109) /6=466. 26382489872117 (AVZ2O04+RVAS+RAVEL+AVI THAVOIHAVIOD) J6=626. 3200372400221 (BW20+AW45+A
WE1l+AWT7+AWI3+AW109) F6=T86. 3942496011232 [(BAXZ9+AXKAS+ANA1+AXTT+AXI3+AX109) F6=946. 4594615523241
0.10 (Z30+E46+262+Z78+2944+2110) /6=-0.0153591084677429742 (ARID+ARYG+ARG2+ARTE+AR Y4 +AR110) f6=—
G.007T024035%486344231 (ABZ0+AB46+ABG2+ABTE+AB94+AE110) /6=0.0013430057047412753 (BACI0+ACIA+A
CH2+ACTA+RC94+RC110) f6=0.002710050895826748 (AD30+ADA6+ADE2+ADTE+ADO44+AD110) F6=0.018077006086912
287 (RE30+AE46+REGZ+AETE+AES4+AELL1D) /6=0.02644414127795%7796 (AFI0+AF46+AFB2+AFTE+AF94+AF110) f6=0
LD431782316601688 (AGE0+AGAE+AGH2+AGTA+RG94+RAG110) f6=0.0599123220423359816 (AHIO+AHAE+RHE2+ARTE
+AH94+8H110) /6=0.07664641242451083 [(AT30+AT4A+ATRZ+AT TE+AT94+AT110) /6=0.09338050280668185 (AJ3
O+R T4 E+RTE2+ATTE+ATOL+ATI10) f6=0.1101145931 88852485 b.10 (ANIO+AN4AG+ANG2+ANT S +AN24+8N110) /6=—
260.721406628359195 (AROZ0+A046+R0624+R0T84+R094480110) /f6=-1T77.050954717536588 (AFP30+AF46+AFa2+AFTE
+AF24+AFP110) /6=-93 . 38050280668183 (AQI0+AQEAG+AQEZ+AQTE+AQ94+R0110) /6=—"9.7100508595826751 (ARZ
(+AR4E+ARG2Z+ARTE+ARGA+ARLION) F6=T73,96040101502825 (AS30+RS46+AS62+ASTE+ASDA+AS110) /6=157. 63085
292588332 (ATID+ATIG+ATRZ+ATTE+ATY4+ATI1I0) /6=324 ., 9717567475935 (AUZ0+AT46+A062+A0TE+R094+A1
110) /=492 _31266056930355 (AVI04+AVA G+ RAVEZHAVIEH+AVOIL+AVIL10) S 6=650. 6535643910139 (BAWID+AWLE+A
WEZ+ANTE+AWI4+AN110) f6=826, 9944682127237 (AX3I0+AKd6+AXG2+AMTE+AKI4+AX110) /6=2504 . 3353720344338
.05 (Z31+E4T+263+Z79+295+2111) /6=-0.016123%9347155%3063 (ARI1+ARATHARGI+ARTO+AROS+AR111) f6=—
G.007358517557122528 (ABZ1+AB47+ABG3+ABTO+RB95+RAE111) /6=0.0014069583573480028 (BRCI1+AC4T+A
CHI+ACTH+RC95+RC111) f6=0.01017243427181 853 (AD31+ADAT+ADE3+ADTO+ADO5+AD111) F6=0.018937010186289
[ (REZ1+AFE47+RE6I+AET9+AESS5+AEL111) f6=0.02T7T703386100759595 (AF3I1+AF4T+AFEI+AFTI9+AF95+AF111) /6=0
LD45234337525T700654 (AGE1+AGAT+AGE3+AGTH4+AGA5+AG111) /6=0.062T6528875864172 (ARH31+AH4T+AHE3+AHTY
+AH95+8H111) /6=0.0802962415875827% (AT31+AT4T+ATRI+ATTI9+ATOS+ATI111) /6=0.09782719341652385 (AJ3
1+AJ4T+AT63+ATT9+AT95+AT111) F6=0.1153581452454645 0.05 (ANI1+AN4 T+ANGI+ANTI+ANS5+AN111) f6=—
258.0504945700252 (ARO31+A047+R0634+R0794R095400111) /f&6=—18B0.39573542531988 (AP31+AFP47+AP&3I+AFTY
+AF95+AP111) f6=-92 . 740876Z8061457 (AQI1+AQ4T+AQEI+AQTI+AQ95+A0111) /6=—"5.0862171352059272 (ARZ
1+AR4T7T+ARG34+ARTO4+ARDS+AR111) S 6=82 . 5EA54200879603 {AS31+4AS47+AS63+ASTO+ASO5+A5111) /6=1T0.22330D
1153504132 {AT31+ATAT+ATEI+ATI9+ATYS+AT111) /6=345,532819442911% (AUZ1+A047+A063+A0T79+R095+A0
111) f6=520.8423377323224 (AWVIL4+AVAT+RAVEI+AVI O+AVOS+AVIL11) /6=696.1518560217332 (BWI1+AWAT+A
WEI+ANTO+AWIS+AN111) F6=871.4613743111437 (AX31+AXAT+ANAI+ANTI+ANIS+AX111) F6=1046.T7T70892600554
4

O (Z3Z2+E4B+264+ZB0+296+2112) /6=—-0.016930193145172717 (BAIZ+ARAB+ARGA+ANAN+AR96+AR]112) fB=—
G.0077264434348T8654 (AB32+AR48+ABG4+ARB04ABY9E+AB112) f6=0.0014773062752154028 (BRCAZ+AC4B+A
CH4+ACEO+RACIE+RC112) /6=0.010681055985409459 [(AD32+ADd8+AD64+ADE0+AD9A+AD112) f6=0.019884805695603
514 [(AE3Z2+AE48+AEG4+AESO+AESG+AELLZ) /6=0.0290885554057597568 (AFIZ+AF4B+AFR4+AFBO+AF96+AF112) /6=0
0474560548261 85685 (AGI2+ACA8+ACH4+AGE04+AGIE+AG112) /f6=0.0659035542465738 (AH3IZ2+AHA4B+RHA4+AHAD
+AH96+AH112) /6=0.08431105366656191 (AT3Z+AT48+ATGR4+ATHO+ATIS6+AT112) /6=0.102T1855308735005 (AJ3
24AJ484ATEA+ATA0+ATOEH+ATLILIZ) S6=0.12112605250T73813 0 (ANIZ+AN4AEB+ANG4A+ANA0+ANS6+AN112) f6=—
276.1124913058217 (ARO32+A048+R064+A0804+R096+A0112) /6=—-184.07499420388115 (AF32+AF4H+AFa4+AFED
+APS9E+AP112) /6=—92.03749710194057 {AQIZ+AQAB+A0E4+AQR0+ADDE6+AD112) /6=D (AR324+AR4B+ARGA+ARAD
+AR96+AR112) /6=592.03745710194057 {AS3IZ+AS4B+ASE4+ASHO+ASO6+AS112) /6=184.07459420388115 [AT3
24+ATAR4+ATEA+ATAO+ATOE+ATILIZ) F6=368.1400884077623 (RU324RU4B+RUE4 +AUAD+AUGS+AUL12) fE=552 224098
26116434 (AVIZHAVABR+AVEL+AVED+AVIL+AV1L12) /6=T36. 2999768155244 [(AW3Z2+AWA8+AWA4+AWE0+RNI 6+AW
112) f6=820.37497101584055 (AX324RN4B+RNE4+AMB0+AKNOE+ANI12) /6=1104 . 4499652232860

-0.05 (EZ33+E49+265+E81+297+5113) /6=—0.01T821255942287072 (BRAIZ+AR49+ARRS+ARA] +ARYT+AR]13) f6=—
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0.00813309835260911 (AB33+AB40+ABA5+ABE1+AE9T+AR113) /6=0.00155505523706B8454 (ACA3+ACAO+A
CE5+ACB1+ACOT+ACI13) /6=0.011243216B26746798 (AD33+ADA9+ADE5+ADE1+AD9T+AD113) /6=0.020931374416424
755 (AE33+RE4 3+AE6S+AEA1+AEIT+AEL13) /6=0.03061953200610271 (AFI3+AF49+AFG5+AFB1+AF9T+AF113) /6=0
.049955847185458624 (AG33+AGA9+AGES+AGEL+AGIT+AG113) /6=0.06937216236481451 (AH3II+AH49+RHE5+AHE]
+AHOT+AH113) /6=0.08874847754417044 (AI33+AT40+ATES+ATRI+ATOT+ATI113) /6=0.10812479272352636 (AJ3
I+RJAG+ATE5+ATA1+ATOT+ATI13) /6=0.12750110790288227 —0.05  {(AN33+ANAO+ANGS+ANE1+ANST+AN113) /6=—
285.02311927696525 (A033+A049+A065+A081+A09T+A0113) /6=-188.14154338018568 (AP3I3+AP49+APG5+APA]
+APOT+AP113) /6=-91.25906748340613 (ADI3+AQ40+AQE5+AQR1+A0OT+AQ113) /6=5.6216084133734014  (AR3
3+RR49+ARE5+ARA1+ARGT+ARLI13) /6=102.50316431015296 (AS33+AS40+ASE5+ASA1+ASOT+AS113) /6=199. 38476
02069325 (ATI3+ATAS+ATES+ATE1+ATO7+AT113) /6=353.147591200045166  (AU3I3+AU49+AUE5+AUS1+AUST+AU
113) /6=586.9110637940507 (AV3I+AVA S+AVES+AVA 1+AVIT+AV1I13) /6=T80. 67421558761 (AW3I3+AWAS+A
WES+AWE1+AWST+AW113) /6=974. 4373673811689 (AX33+AX40+AXE5+AKE1+AXIT+AX113) /6=1168.2005159174727
8

-0.10  (Z34+Z50+Z66+ZB2+Z98+2114)/6=—0.018811325716858576 (ARI4+AR5S0+ARGE+ARB2 +ARIB+AR114) /6=—
0.008584937149976282 (AB34+AB50+ABEE+ABE2+RE9A+AE114) /6=0.0016414514169060034 {AC34+AC50+A
C6G+ACB2+ACIA+AC114) /6=0.011867839983788287 (AD34+AD50+AD66+ADE2+AD98+AD114) /6=0.022094228550670
572 (AE34+AES(+AEGG+AEA2+AEGE+AEL14) /6=0.03232061711 755286 (AFI4+AF50+AFG6+AFA2+AF9B+AF114) /6=0
.05277339425131743 (AG34+AGS0+AGEE+AGE2+AGIA+AG114) /6=0.0732261 71385082 (AH34+AHSO+AHE6+AHA2
+AHO8+AH114) /6=0.09367894851884657 (AT34+ATS0+ATAEG+ATH2+ATOB+AT114) /6=0.11413172565261115 (AJ3
4+RIS0+RTEE+ATAZ+AJIB+ATI14) /6=0.1345845027863757 -0.10  (ANI4+AN50+ANGG+ANA2 +ANIB+AN114) /6=-
294.92381702268034 (AO34+A050+A066+R082+R0OR+A0114) /6=—-192. 6599313538574  (AP3I4+APSO+APGE+APAE2
+APO8+AP114) /6=-90.39604568503455 (AQI4+AQ5D+AQEG+AQR2+A0O8+A0114) /6=11.B6TAI9URITEAZAS  (AR3
4+BRSO+ARGE+ARBZ+ARGE+ARI14) /6=114.13172565261114 (AS34+AS50+AS66+ASA2+ASOB+AS114) /6=216. 35561
132143402 (AT34+ATS0+ATEG+ATR2+ATO8+AT114) /6=420.92338265907966  (AUI4+RAUSO+AUEE+AUE2+AU9E+AU
114) /6=625.4511539967255 (AVI4+RVS0+AVEG+AVAZ+AVOB+AVI14) /6=829, 9780253343711 (AWI4+AWS0+A
WE6+AWS2+AWI8+AN114) /6=1034. 5066966720167 (AX34+AX50+ANEE+AE2+ANO8+AX114) /6=1230 034468009662
5

—0.15  (235+Z51+Z67+Z83+299+2115)/6=-0.019917874288438494 (ARIS+AAS1+ARET+ARAI+ARO9+AR115) /6=—
0.009089933452916062 (AB35+ABS1+AB6T+ABAI+ABYG+AB115) /6=0.001738007382606356 (AC3IS+ACS1+RCET+ACE3
+ACO9+AC115) /6=0.012565948218128778 (AD35+AD51+ADET+ADA3+ADO9+AD115) /6=0.023303800053651192 (AE3
5+RES1+AEGT+AEA3+AES9+AELLS) /6=0.03422182588917361 (AF35+AF51+AF67+AFA3+AF99+AF115) /6=0.0558777
1156021845 (AGIS+AG51+AGET+AGR3+ACO9+AC115) /6=0.07753355323126328 (AH3IS+AHS1+AHAT+AHEI+AHIO+AH
115) /6=0.09918947490230816 (AI35+RIS1+AT6T+ATA3+ATO0+AT115) /6=0.12084535657335298 (AJIS+AJ51+A
JET+ATEI+ATIG+ATI15) /6=0.1425012382443578 —0.15  (AN35+RNS1+ANET+ANS3+ANSO+AN115) /6=—305.5893
0273847947 (AO35+A051+A0ET+AOB3I+A099+A0115) /6=-197. TOU8G43832552  (AP35+RAPS1+APET+APEI+API0+AP
115) /6=—89.43048602803104 (AQD35+R0S1+AQET+AQA3+AQO9+AQ115) /6=18,.848922327193158  (ARIS+ARS1+A
RE7T+ARS3I+AROG+ARI1S) /6=127.12833068241737 (AS35+AS51+ASE7+ASEI+AS90+A5115) /6=2135,4077390376415
& (AT35+ATS1+ATET+ATAS+ATIO+ATI15) /6=451. 9665557480899 (AUIS+AUS1+AUET+AUR3+AUS9+AU115) /6=6
£8.5253724585383 (AV3IS+AVS1+AVET+AVEI+AVEIS+AVL115) /6=885. 084189168987 (AW35+AWS1+AWET +AWA 3
+AWI9+AN115) /6=1101. 6430058794353 (AXIS+AXS1+ANET+AXA3I+AX99+AX115) /6=1318. 2018225898835

-0.20 (Z236+Z52+Z68+Z84+Z100+2116)/6=—0.0211627414314659 (ARIG+AAS2+AREE+ARRA+AR100+AA116) /6=
-0.009658054293723317  (AB36+AB52+ABG8+ABB4+AB100+AB116) /6=0.0018466328440192535 (ACIB+AC52+A
CE8+ACE4+AC100+ACI16) /6=0.013351315981761823 (AD36+AD52+AD68+ADB4+AD100+AD116) /6=0.02485600711950
4392 (AE36+LES2+AEGR+AEAA+AELDO+AEL16) /6=0.036360694257246966 (AF36+RF52+AF6R+AFE4+AF100+A
F116) /6=0.0553700685327321 (AG36+RGS2+ACEE+ACAA+AG100+AG116) /6=0.082375944280821724 (AHIG+AH52+A
HES+AHS4+AH100+AH116) /6=0.10538881708370239 (AIZ6+ATI52+AT6B+AIB4A+ATI100+ATI116) /6=0.12839819135918
754 (AJ36+RIS2+AJ6B+ATA4+ATI00+ATI16) /6=0.15140756563467267 -0.20  (AN3IG+ANS2Z+ANGE+ANS4+ANLO0+A
N116) /6=—318.43797416875356 (AO36+R0S2+A068+A084+A0100+A0116) /6=-203.309110279132774 (AP3IG+AP52+A
PEE+APB4+AP10O0+AP116) /6=—88.344231413590204 (AQ36+A052+A068+A0B4+A0100+AQ116) /6=26. T026399635236
34 (AR3IE6+ARS2+AREB+ARA4+ARID0+ARI16) /6=141.745951134094934 (ASIG+AS52+ASEE+ASH4+AS100+AS116) /6=
256.796382718375 (AT36+ATS2+AT68+ATE4+ATI00+AT116) /6=466.8001254732264  (AUIG+AUS2+AUGE+AUSS
+AU100+AU116) /6=716. 9838682280779 (AVIG+AVS2+AVER+AVEA+AVI0N+AV11E) /6=047. 0776109825294  (AW3
E+RWS2+RAWEA+AWA4+AWL00+AW116) /6=1177.1713537377807 (AX36+AX52+AX68+AXA4+AX100+AX116) /6=1407.265
0964926322

-0.25  (EZ3T+L53+Z69+Z85+2101+2117)/6=-0.02257359086023029 (ARIT+ARSI+AREO+ARAS+AR101+AA11T) /6=
—0.010301924579971538  (AB37+ABSI+ABGO+ABES+AB101+AR117) /6=0.001060741 700287204 (ACAT+ACEI+A
CEO+ACS5+AC101+ACI17) /6=0.014241407980545946 (AD3T+AD53+ADE9+ADES+AD101+AD117) /6=0.02651307426080
4684 (AE3T+RES3+AE69+AEAS+AEL01+AELI1T) /6=0.03878474054106343 (AFIT+AF53+AFG9+AFAS+AF101+AF117) /6=
0.06332807310158001 (AG3T+AGE3+AGEY+AGES+AGI01+AG117) /6=0.0878714056620984 (AHIT+AHS3+RHEU+AHES
+AH101+AH117) /6=0.11241473822261588 (AI3T+AIS3+AIGO+AIRS+AT101+AI117) /6=0,13695807078313335 (AJ3
T+RISI+ATEO+ATAS+ATI01+ATI1T) /6=0.16150140334 365085 —0.25  (ANIT+ANS3+ANGO+ANES+AN101+ANLLT) /6=
-332.54646845639746 (AD37+A053+A069+A0B5+A0101+A0117) /6=-209,B29B0565380993 (AP3IT+APS3+RPGI+APSS
+AP101+AP117) /6=—-87.11314285122255 (ADIT+ADS3+AQE9+A0RS+A0101+A0117) /6=35.60351595136486  (AR3
T+RRSI+ARGO+ARAS+ARI01+AR11T) /6=1508.32018275395228 (AS37+AS53+AS609+ASA5+AS101+AS11T) /6=281. 0368
455565357 (ATIT+ATS3+ATEO+ATAS+ATI014AT117) /6=526.4701711617146  (AU3T+AUSI+AUES+AUS5+AU101+A
U117) /6=771.9034967668895 (AV3T+AVS I+AVE9+AVES+AVIOL+AVI1T) /6=1017.3368223720641 (AWIT+AWS3+A
WEO+AWBS+AW101+AW117) /6=1262.7701479772393 (AX3T+AX5I+ANE9+AKE5+AX101+AX117) /6=1508.20347358241
ag
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Sensit EPS

Coverage 0.25 0.30 0,30 0.25 0.30 0,35 USD/TRY 4.85

OTAS exposure (USDm) 1500 950 1&0 500 180 200

LOAMNS OTAS exposure [(TRYm) M2*5051=7274,09959999595% HN2*5051=4607.50 02=5051=T774 PZ*%
Us1=2425 Q2*EUS1=8T72.959999599595999 RZ*5U51=965%.599999599959995%

TRYm Akbank Garanti Halkbank Isbank WVakifbank Yapi Kredi Tetal TRYm Akba
nk Garanti Halkbank Ishank Vakifbank Yapi Kredi Tatal

Btage 1 177483.751 1705942 836 208018.025 225447 . 282 189194.53% 189206.167
SUMIC5:H5)=116%292.59]1 Stage 1 C5+M3=1B84758.751 D5+N3=184550.334 E5+03=208794.025
F5+P3=22T872.282 G5+03=190067.53 H5+R3=190176.16&7 SUM({M5:R5)=1186219._05%1

Stage 2 18107.557+561.381+3109.4=21778.338000000003 28599, 849+5463, 7142411 .769=37475, 328 47149
L35428.394+3620.128=T867 . 868 16743.129+3832 ., 425+460,.08=21035.634000000002 IAIS . GATHI0B.01LT+E26G
2.51=56206.214 5397 .15+541 . 8642728, 63=0667 .64 SUMICE:HE)=103031.02200000001 Stage 2 CBE-M3=14503.
38000000003 DE-N3=32867.828 E6-03=7091.868 F6-P3=18610.634000000002 GE-03=5333.214 HG-R
3=7697.630095959909 SUM(ME:RG)=85104,52200000001

Stage 3 4046.342 5633.32 6264.786 5799.235 T945.144 B&17.B58 SUM(
CT:HT)=3E306.687000000005 Stage 3 CT7=4045.342 D7=5633.32 ET=6264.T86 F1=5799,235
GT=7945.14% H7=8617.858 SUM(M7:R7)=38306.687000000005

Total BUM{C5:C7)=203308.430599995994 SUM{DS5:D7)=223051.48400000003 SUM(ES:ET)=222150.678559594%
7 SUM{FS:F7)1=252282.150599999948 SUM(G5:G7)=203345.89 SUM({HS5:H7)=2064591 . 66499999998 SUM(
CE:HE8)=1310630.30 Total SUM(M5:M7)=203308.43059999594 SUM{MNS5:N7)=223051.48400000003 SUM
05:07)=222150. 67899999597 SUM({PS5:F7)=252282.15059999594 SUM(Q5:07)=203345.89 SUM{R5:R7)=2
06491, 6640995%0008 SUM(MA:RE)=1310630.30

COVERAGE COVERAGE

TEY¥m Akbank Garanti Halkbank Isbank WVakifbank Yapi Kredi Average TRYm Ekba
nk Garanti Halkbank Ishank Vakifbank Yapi Kredi Average

Stage 1 B35.9%37 B16.282 1003,51 1588.177 1541, 675 1735.70 BUM(C12:H12)=T7321.4681 Stag
e 1 C12+ (M3*0.01)=T708.&a87 D12+ (H3*0.01)=862.3570000000001 E12+{03+*0.01)=1011.&7 Fl12+(P3*0.01
1=1612.427 G1l2+(Q3*0.01)=1550.405 H12+(R3*0.01)=1745.40 SUM{M12:R12)=7430.%4¢6

SBtage 2 2783.856 3620.075 7B4.616 1B45,.348 458,183 BBR.456 SUM(C13:H13)=1035%0.7
T4000000001 Stage 2 C13-(M3*M1)=565.1060000000004 D13- (N3*H1)=2237.825 E13-(03*01)=551.814

F13-(F3*FP1)=1235.0948 Gl3-{Q3*Q1l)=206.28300000000002 H13-(R3*R1)=545.1%60000000001 SUM{M13:R13)
=5749.3240000000005

Stage 3 3130.372 3063%.228 4578.164 4157801 6201.91 T386.565 SUM
Cl4:H14)=29%818.039999959597 Stage 3 C14=3130.372 D14=3983 228 E14=4578.1864 F14=4157.801
Glé=6201.91 H14=T386.5&5 SUM{M14:R14)=25818.035%9999595397
Total EUM{Cl12:C14)=6550.165 SUM({D12:014)=839%.585 SUMI{E1Z2:El14)=6766.69 EUM{F12:F14)=7591.32
3 SUM{G12:G14)=8211.768 SUM{H12:H14)=10010.961 SUM{C15:H15)=47530.49499995%95%95 Total SUM(
M12:M14)=4804.165000000001 SUM(MN12:N14)=7063.41 SUM{D012:2014)=6541.465 SEUM{F12:P14)=7005%.32
3 SUM{D12:014)=T958.598 SUM(R1Z2:R14)=%681.161 SUM{M15:R15)=43058.31
Y in gross loans ¥ in gross leoans
TRYm Akbank Garanti Halkbank Izbank WVakifbank Yapi Kredi Average TRYm Ekba
nk Garanti Halkbank Isbank Vakifbank Yapi Kredi Average
Stage 1 CS5/CS58=0.8729778205803969 D5/D58=0.B0BTIZ2968360074 ES/E38=0.938382575720149
F5/F38=0.8036315107344243 G5/GS5E=0.93040744516464559% H5/H%8=0.91628946000745358 IS/ T
58=0.8921605055216563 Stage 1 M5/MS5E=0.908T808914752778 MN5/N3%8=0.B27388962810038% os5/0
$B=0.93987570031239493 PS/P58=0.903243773278276% Q5/058=0.934T006226681L05 R5/R58=0.920
GET71352434492 S5/558=0.9050752840064814
Stage 2 C&/CS5E=0.10711969933012764 DE/DS8=0,16B01200928122942 E6/E58=0.035416B08246622564
F6/F58=0.08338138039T37808 G&/G5E=0.030520479169753565 HE/HS8=0.041975737858474825 I6/1
58=0.07861181143149217 Stage 2 M&e/MSE=0.07133662843524677 HE/M$E=0,14735534330719807 o6/0
SE=0.03192368365437227 P&/PFE=0.07376912685352839 De/058=0.026227301668108462 RE/RS8=0.037
2TAZ21168956142 S6/558=0.06560703294666697
Btage 3 CT7/CS5B=0.019902480089475486 D7/D58=0,025255603882T62956 ET/ES8=0.028200616033225851
FT/F58=0.022987099868154798 G7/GS5E=0.03907207566378646 HT/H$8=0.04173465306698942 I7/1
S5B=0.029227683046851582 Stage 3 M7/MSB=0.019902480089475486 N7 /HN%8=0,025255603882T62954 oT/o
58=0.02820061603322851 FPT/P38=0.0229870998681947598 D7/058=0.03907207566378646 R7/R%8=0.041
7346530669894 ST7/5%8=0.029227683046851582
Total CHE/CS5E=1 DE/D58=1 EB/EZ8=1 F8/F58=1 GE/GHE=1 HB/H%8=1
IE/I58=1 Total ME/MFE=1 HB/Ms8=1 08/058=1 FE/FP5E=1 QB/0%8=1
RE/R58=1 58/5%8=1
COVERAGE RATIO Earnings impact Akbank Garanti Halkbank Isbank Vakifbank Yapi Kredi
Tatal
TRYm Akbank Garanti Halkbank Izbank WVakifbank Yapi Kredi Average Stage 2 prov
izians (base) 14503 . 338000000003 32867.828 7091 .Ba8 18610.634000000002 5333
L214 T&97.639959999599 S6=86104.52200000001 AKBANE AKBAMNK
Stage 1 C12/C5=0.0035830716694 735623 0D12/D5=0.004536340640980005 E12/E5=0.0048260721636%8314
F12/F5=0.007044560421850559 Gl2/G5=0.008148623535786156 HL1Z/H5=0.0091735910489640865 112/
IS=0.0062616329363195285 Stage 3 provisions (base) 4046, 342 S5633.32 6264.784
5799,.235 T945.144 B&17.858 3B306.687000000005 Met profit % of Stage 2
loans transferred to Stage 3 leoans Net profit: change from base ¥ of Stage 2 loans transferr
ed to Stage 3 loans
Stage 2 Cl3i/Ce=0.127B2683416888835 Dl3/D6=0.0965%888767351144 E13/E6=0.0%972409298173278
F13/F6=0.08772485773426177 Gl3/G6=0.07543777897442788 HL13/H&=0.10253032120895655 I13/
I6=0.100B5092623850708 Amount of Stage 2 transferred to Stage 3 STHE2T=M25=0 STS2T*N25=0
ST&27*025=0 STE2T*P25=0 STS27*025=0 STS27*R25=0 ST527T*525=0 H] Loan growth
[ppt change from base) SM531=6405.467516045113 AAZT-0.05=-0.15000000000000002 ABR27-0.05=-0.10 -0.0
5 0 0.05 AD2T+0.05=0.10 0.20 0.30 0.40 0.50 0. 60 ¥27=6405.446751604511
3 ARD2T-0.05=-0.15000000000000002 AP27-0.05=-0.10 -0.05 0 .05 ARZ27+0.05=0.10 0.20
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0.30 0.40 0.50 0.60

Stage 3 C1l4/CT=0.7736301083793707 0D14/07=0.7T035332628006221 E14/E7=0.79462634477857 a6
Fl4/F7=0.716%5680550965923 Gl4,/G7=0.7T805%1067TA041662 H14/H7=0.8571230B0593264 I14/17=0.778
4029978891152 Coverage of new Stage 3 loans (70%) M27*0.7=0 M27*0.7=0 027*0.7=0
BE27*0.7=0 Q27*0.7=0 R27*0.7=0 527*0.7=0 0.20 {=TABLE(T27,T44) |=88597.37%88
2445114 {=TRBLE(T27,T46) }=8491.886418445112 {=TABLE(T27,T4&) |=8085.75%295444511135 {=TAELE (TZ7,
T46) |=T679.6%29450445113 {(=TABLE(T27,T46) =7273.606026445113 {=TAEBLE (T27,T46) |=6867.512562445113
{=TABLE({T27,T44&) |=6055.325634445113 {=TAELE ({T27,T446) }=5243,138706445112 {=TABLE (T27,T46) }=44
30.95177E8445113 (=TRELE(TZ7,T46) |=3618.7648504451117 {=TABLE (T27,T46) }=2806.5775224451117 020
[(E2B/SACS32)-1=0.388122830027626246 {ARZB/SACS32)-1=0.3257246871010912% (BBZE/SACS32)-1=0.26
23267441745567 (ACZBSSACH3Z)-1=0.19892B880124802192 (ADZB/5ACS32)-1=0.13553085832148737 [REZ
BFSACE32)-1=0.0721329153%495259 (AF28/5AC532)-1=-0.05466209T70458116744 (AG28/5RC532)-1=-0.18145885%
3111863 (RHZB/SACS32)-1=-0.3082547421642555 [ATZ2B/5AC532)-1=-0.43505062B01073251 (RJ2B/SACE3Z
1-1=-0.5618465138703944

Total SEUM{CZ26:C28)=0.9050400142177326 SUM({D26:D28)=0.8046684911151136 SUM(EZ26:E28)=0.8991765095240
078 SUM{FZ6:F28)=0.8117262236658447 SUM(G26:G28)=0.8641774703143803 SUM(HZ26:H28)=0.%9688270031205
B0& SUM{IZ&:I28)=0.8855155570639418 Stage 3 provisions (naw} MZE4M26=4046. 342 MZ28+
MZ6=5633.32 CO2B+026=6264.788 F2B+FP26=5799,235 D2B+Q26=7945.144 RZ2B+R26=8617
.B5E S284526=38306.687000000005 0.15 {=TABLE(T27,T44&) |=8579.421888845112 {=TAELE (T27,
T46) |=8173.328424845113 (=TABLE(T27,T46)=7767.234960845113 {=TAELE (T27,T46) }=7361.141496845113
{=TABLE(T27,T44&) |=64955.048032845112 {=TAELE ({T27,T446) |=6548.954568845113 {=TABLE (T27, T4} }=57
16.7676408451125 {(=TABLE(T27,T44) |=4924_.5807128451115 {=TAELE (T27,T46) }=4112.393784845111
{=TABLE({T27, T44) |=3300.20685608451114 {=TRELE (T27,T46) }=2488.0199288451113 0.15 {Z20/5RC532)
-1=0.3393904297156205 (ARZ9/5RCHE32)-1=0_27595924867T890857 (AB29/5AC532)-1=0.212594543868255117
(RCZ9/5RC532)-1=0.14915%6600%360164 {AD29/5SACS32)-1=0.08579B65800948161 (AEZS/5RC532)-1=0.02
24007150825%47054 (AFZ9/5RC532)-1=-0.10439517077012228 (BRG29/5AC532)-1=-0.23119105662319184
[(AHZ9/5RC532)-1=-0.35759869424762613 (ATZ29/5AC532)-1=-0.48478282832933046 (BTZ9/SRACE32) -1=-0.6
115787141824001

Het profit (base) £405.467516045113 T118.518595750241 AB09.286137759219 B24Z
L0E47354T0831 3822.804240772133% 3853.0025619301465 SUM{M3I0:R30)=31252.043791800654 0.10
{=TABLE(T27,T446) |=B260.863895245115 {=TAELE (T27,T46a) |=7854.770431245114 {=TABLE (T27,T46) }=74
48.676967245115 (=TAEBLE(T27,T44) |=7042.583503245114 {=TABLE (T27,T46) }=6636.490035245114 {=Ta
BLE (T27,T46) j=6230.396575245114 {=TRBLE(T27,T46) }=5418.209647245114 {=TABLE(T27,T44) |=4606.02271
5245113 (=TABLE(T27,T46) }=3T793.835791245113 {=TABLE(T27,T4&) }=20981. 6488632451124 {=TRELE {T27,
T46) |=2169.4619352451123 0.10 [(E30/5AC532)-1=0.289685822594036154 (BA3ID/SRACE32)-1=0.22
GZe0ZB64TT708063 (AB3I0/SACS3Z)-1=0.162862343550545E5 (AC30/5ACE32)-1=0.099464400624011407 (AD3
0/SACE32)-1=0.03606645769T47T6295 {AE3D/SACS32)-1=-0.02T733148522905826 (BF30/5ACE32)-1=-D.1
54127371082127T6 (AGID/SACE32) -1=-0.280923256935159715 (AH30/5ACS32) -1=-0.4077191427882665 [AIZ3
0/SACE32)-1=-0.534515028641336 (RJ30/5AC532)-1=-0.6613109144944054

Expected provision expenses HNet profit (new) - TRYmn MAO-(M28*0 . By + {(M48-M46)* (0. B)=(0.04
11=6405.467516045113 ME0—- (M28*0 . 8)+ ((N4E-N48) = (0.8)*(0.04))=T118.518555790241 30— (0280 .8
1+ {(048-046) = (0.8)*(0.04))=3809.28613779219 FI0—(PZE*0.8)+ ((P4A8-F46)*(0.8)*(0.04) )=6242. 06473547
0B31 D30- (Q2B*0 . 8)+ ({048-Q4a)* (0. 8)*(0.04))=3822.804240772133 R30- ({R28*0.8)+({ (R48-R4E) = (0.
By*(0.04))=3853.9025619301445 S30-(S28*0.8)+ ((548-54a)* (0.8)*(0.04))=3125Z2.043791800654 .05
{=TABLE(T27, T44) |=T7042 305901645114 {=TRELE (T27,T46) }=7536.21243T7645114 {=TABLE (T27,T46) }=71
A0.118973645114 (=TRELE(TZ7,T46) |=6724.025509645114 {=TABLE (T27,T46) }=6317.932045645113 {=Ta
BLE (T27,T46) }=5911.838581645114 {=TRELE(T27,T46) }=5095.651653645114 {=TABLE(T27,T44) |=4287.46472
56451135 {=TAELE {T27,T44) }=3475.2777976451134 {=TABLE (T27,T46) }=2663.090869545113 {=Ta
BLE(T27,T46) j=1850.903%416451124 0.05 [(E31/5ACS32)-1=0.2399260290%1 60965 (RR3I1/SACE3Z
1-1=0.17652808616507487 (AB31/5ACH32)-1=0.11313014323854031 (AC31/5ACE32)-1=0.04573220031200554
(AD31/5ACH532)-1=-0.013665T42614529242 (AE3L1/SACS32)-1=-0.07T06368554106348 (BF3I1/SACE32) -1=-0.2
(385957130413324 (AGE1/SRCE32)-1=-0.330655457247202¢6 {AH31/5AC532)-1=-0.457451343100271%9
[ARIZ1/5RC532)-1=-0.5842472289533414 (AJ31/5ACS532)-1=-0.T711043114806410%

TRY¥m Akbank Garanti Halkbank Isbank Wakifbank Yapi Kredi Average Change in ne
t profit from base M31,/M30-1=0 H31/HN30-1=0 031/030-1=0 F31/P30-1=0 231/030-1=0
R31/R30-1=0 §31/530-1=0 0 {=TRELE (T27,T46) }=7623.747908045114 {=TABLE (T27, T46) }=72
17.654444045113 (=TRELE(T27,T46) |=6B11.560980045114 {=TABLE (T27,T46) }=6405.467516045113 {=Ta
BLE (T27,T46) }=5999,.374052045113 {=TRELE(T27,T46) }=5593.280588045113 {=TABLE(T27,T44) |=4T781.05%366
0045113 {=TABLE(T27,T46) }=3968.9067320451127 {=TABLE(T27,T4&) |=3156.7198040451124 {=TAELE{TZ7,
T46) |=2344.532876045112 {(=TABLE(T27,T46)=1532.345948045112 0 [E32/5ACS32)-1=0.19019382877
55041 (AR3Z2/5ACS532)-1=0.12679588585306933 (AB32/5AC532)-1=0.063397542926534748 (RC3IZ/SACE32
1-1=0 (AD32/SACS32)-1=—-0.063397942926534748 [(RE3Z2/5AC532)-1=-0.12679588585306933 (RF3Z2/5ACE32
1-1=-0.2535917717061388 (AG3Z2/5ACH32)-1=-0.3803876575592082 (RH3IZ/S5AC532)-1=-0.507183543412277¢
[AIZZ/5RCH532)-1=-0.6339794292653471 (AJ3IZ/SACS32)-1=-0.T7607753151184165

ROE (base) MIO/ME56=0.14227070975751 6648 M30/N556=0.1537056584259264% O30/0556=0.133235279
B426T7931 FI0/P556=0.13031433781764779 Q30/0556=0.14460043618255225 R30/R$56=0.102203593
17283423 S30/5556=0.13473%8172027T409 -0.05 {=TABLE (T27,T46) }=7305.180514445114 {=Ta
BLE(T27,T46) j=6899.096450445113 ({=TABLE(T27,T46) }=6493.0029864451135 {=TABLE(T27,T44) |=608&.30952
2445113 {=TRBLE(T27,T4%) }=5680.8160584451125 {=TABLE(TZ27,T44) |=5274.722594445113 {=TAELE (TZ7,
T46) |=4462.535666445113 ({=TABLE(T27,T4&) |=3650.348738445112 {=TAEBLE ({T27,T46a) |=2838.1618104451118
{=TABLE(T27,T44) |=2025.9748824451115 {=TAELE (T27,T44) |=1213.7T879544451114 -0.05% ({Z33/5RC532)
-1=0.14046162846759858 (ARIZ/SACE32)-1=0.0770636B55410638 (AB3Z/SACE32)-1=0.013665742614529242
[AC33/5ACH532)-1=-0.04973220031200554 (AD33/5AC532)-1=-0.11313014323854031 (BE3I3/SACE32)-1=-D.1
TE52808616507408 (AF33/5RCE532)-1=-0.30332397201814413 (AGI3/5AC532)-1=-0.430119857871213%
[RH33/5RC532)-1=-0.5569157T437242833 (AT33/5AC532)-1=-0.6837116295773527 (BT33/5RACE32)-1=-0.8
105075154304221

ROE (new) M31/M556=0.14227070975751 664 M31/N556=0.15379565842592643 O31/0%56=0.133235279
B4267031 P31/P556=0.1303143378176477%9 031/0556=0.14460043618255225 RIL/RE56=0.102203583
17283423 531/5556=0.1347398172027409 -0.10 {=TABLE (T27,T46) }=6986.631%20845113 {=Ta
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BLE (T27,T46) }=6580.538456845113% {=TABLE(T27,T46) }=61T74.444092845113 {=TABLE(T27, T4&) }|=5768.35152
BE845113 {=TRBLE(T27,T46) i=5362.258064E845112 {=TABLE({T27,T4&} 1=4956.164600845113 {=TAELE{TZ7,
Td&) |=4143.9776728451125 {=TABLE (T27,T46) }=3331.79207448451124 {=TABLE(T27,T44) |=251%9.60381
GE451123 {=TABELE{TZ7,T44) |=1T707.4168888451118 {=TABLE (T27,T46) }=8595.2299608451114 -0.1
i (234 /5AC532)-1=0.09072942815559304 [(AR34/5RCE32)-1=0.02T33148522505826 (AB34/5AMC532
1-1=-0.03606645T7657476408 [AC34/5AC532) -1=—0.09%46440062401118 (AD34/5RC532)-1=-0.162862343
55054594 (AE34/5ACS32)-1=-0.22626028647708052 [AF34/5RC532) -1=-0.353056172330145%96 [AG3
4/5AC532)-1=—0.4798520581832153 (RH34/5AC532)-1=-0.6066479440362886 (AT34/5RC532)-1=—-0.733443829
BE93582 (RJ34/5ACS532)-1=-0.8602397157424275

Change in ROE from base (M34-M33)=0 {N34-N33)=0 (034-033)y=0 (P34-P33) =0 {034-033)=0
(R34-R33)=0 {534-533)=0 -0.15 {=TAELE (TZ7,T44) |=66R8.073927245114 {=TABLE (T27,T48) i=62
61.980463245113 {=TRBLE(T27,T46) |=5B55.B884909245114 {=TABLE (T27, T46) }=544%,793535245113 {=Ta
BLE(T27,T46) j=5043.700071245113 {=TABLE(T27,T46) j=4637. 606607245113 {=TABLE({T27,T4&) |=3825.419&7
9245113 {=TABLE(TZ27,T46) j=3013.2327512451125 {=TRABLE({T27,T44a} 1=2201.0458232451124 {=TAELE (TZ7,
Td&) |=13B8. 8588952451119 {=TABLE (T27,T46) }=576.671967245111%8 -0.15 (ZAS5/5ACS32)-1=0.040
5972278435875 (AR3S/SACS32)-1=-0.022400715082947165 (AB35/5AC532) -1=-0.08579B65800948183 [AC3
S/SACSE32)-1=-0.145%1966009360166 (AD3IS/5ACS32)-1=-0.212594543086825514 (RE35/5RC532)-1=-0.2755%92448%
TEGDB594 (AF35/5RACS32)-1=-0.4027T883726421554 [BAG35/5ACS532)-1=-0.5255842584952248 [BRH3
S/SACE32)-1=-D0.6563801443482942 (AI3S5/5AC532)-1=-0.7831760302013634 [AJ35/5RC532)-1=-0.909571914
0544331

-0.20 {=TABLE (T27,T46) }=634%.515%33545114 {=TABLE({T27,T46}) }=5943.422469645114 {=TAELE (T27,
T46) }=5537.329005645114 {(=TABLE(T27,T46)}=5131.235541645114 {=TAELE (TZ7,T4da) |=4725.142077645113
{=TABLE({T27, T44) |=4319.048613645114 {=TRELE (T27,T46) }=3506 . 8616856451135 {=TABLE (T27, T46) }=26
94 .674757645113 (=TRELE(TZ7,T46) |=1BRZ.487829645113 {=TABLE (T27,T46) }=1070.3005016451124 {=ThA
BLE (T27,T46) }=258.1139736451123 -0.20 {Z36/5AC532)-1=-0.008734972468417923 (BAIG/SRACS32) -1=-0.0
7213251530495259 (AB3I6/SRCE32)-1=-0.1355308583214872¢6 (BACIG/SACS32)-1=-0.19892880124802204
[AD36/SRACE32)-1=-0.2623267441745568 (REI6/SACS32) -1=-0.32572468710105137 (AF36/5AC532)-1=-0.4
525205729541608 (AGIG/SACS32)-1=-0.5793164588072303 [BAH3E/SACS32) -1=-0.T061123446602957 [ATZ
GBSACE32)-1=-0.83290823051336% (AJ36/5ACSE32)-1=-0.9597041163664385

Btage 1 53.916 379,957 96,532 7.40 167.354 153.12 SUM(C37:H3T)=858.27% COR impact Akba
nk Garanti Halkbank Ishank Vakifbank Yapi Kredi Tatal -0.25 {=TRABLE(TZ27,
T46) }=6030.957940045113 {=TABLE(T27,T46) |=5624.864476045113 {=TABLE (T27,T44) }=5218.771012045114
{=TABLE (T27,Td&) }=4812.4677548045112 {=TARELE (TZ7,T44a) |=4406.584084045113 {=TABLE (T27,T4&) }=40
00. 490620045113 ({=TRBLE{T27,T46) |=3188.3036920451127 {=TABLE (T27,T46) }=2376.116764045112 {=Ta
BLE(T27,T46) j=1563 . 9298368045112 ({=TABLE(T27,T46) j=751.742908045111& {=TABLE(T27,T44) |=-60.44401%9
G54B8852 -0.25 (E37/5AC%32)-1=—-0.0584717278042357 (BRIT/SACS32)-1=-0.121865115706956824
[AB3T/SRCE532)-1=-0.1B526305B86334028 ({ACIT/SACS32)-1=-0.24868100156002738 (AD3T/SACS32)-1=-0.3
1205854448656235 (BE3T/GRCE32)-1=-0.3T75456887413097 (BF3T/SACS32)-1=-0.5022527732661665
[AG3T/SRACS532)-1=-0.629048659119235% {AHIT/SACS32) -1=-0.7558445449723052 (ARIZT7/5ACS32)-1=-0.8
BE6404308253747 (AJIT/5ACE3Z2)-1=-1.0094363166784441

Btage 2 246.51 T48.8B76 19.004 588.762 T78.11 TO.684 SUM{C38:H38)=1751.944 Btage 2 loans % in 1

oans [(base) M20=0.07133662843524677 N20=0.14735534330719807 C20=0.03192368365437227 P20=0.0737659
12685352835 Q20=0.026227301668108462 RZ0=0.03727821168556142 520=0.0656%7032%4666697

Stage 3 397.74 488.162 276.835 531.50 1037.65 5B9.523 SUM(C39:H39)=3321.4100000000003 Stage 3 loan
5 % in loans (base) ME1=0.01990248008%475484 M21=0.025255693882762%58 C21=0.028200
61603322851 F21=0.0229870998681947498 Q21=0.03907207566378646 RZ1=0.04173465306698942 53Zl1=

.0292276830468851582
Total EUM{C37:C39)=698.1659599999952 SUM(D37:D39)=1616.095 SUM{E37:E39)=392.371 SUM{F37:F39)
=1127.66195999%999998 SUMIGIT:G3%)=1283.114 SUMIH3IT:H3I%)=813.327 SUMC40:H40)=5%931.635 Stag
e 2 leans % in loans (new) (ME-MZ27) /M58=0.07133662843524877 (He-N27) /HS58=0.1473553433071
SEQT (OE-D27) /058=0.03192368365437227 (PE-F2T) /P$8=0.07376912685352839 (QE-Q27) /058
=0. 026227301 668108462 (Re-R27) /RSE8=0.037278211 6849556142 (56-527) /558=0.06569703294666697
Average gross loans fR:Bank models'Turkish Bank Model with 2020 EstimatesZHigher RFRY [REBANE MO
DEL- Higher RFE and Lower HIM.xlsx]COR'!3AH513/1000=19%9098.746 'R:“Bank medels\Turkish Bank Model w
ith 2020 Estimates‘Higher RFRY[GARANTI MODEL- Higher RFR and Lower WNIM.xlsx]|COR' !'5AHS13/1000=2195928.
43 ‘R:%Bank models“\Turkish Bank Model with 2020 Estimates‘\Higher RFR\[HALKBANE MODEL- Higher RF
R and Lower MNIM.xlsx]COR' !5AHS13/71000=215448.166 ‘R:‘ZBank models\Turkish Bank Model with 2020
Estimates\Higher RFR[ISBEAMEK MODEL- Higher RFR and Lower WIM.xls=]|COR'!SAHS13/1000=240443 2855 "R:"
Bank models\Turkish Bank Medel with 2020 Estimates‘\Higher RFR [VAKIFBEANE MODEL- Higher RFR and Lower

HIM.xlsx]COR' ! SAHS13/1000=197091.47 fR:WBank models’\Turkish Bank Model with 2020 Estimates‘\Highe
r RFRY [YAPI KREDI MODEL- Higher RFR and Lower NIM.xlsx]|COR' !S5AHS13/1000=204895.8715 SUM({C41:H41)
=12B5%05. 969 Stage 3 loans % in loans (new) (M7+M27T) /M58=0.015%902480089475486 (MT+H27) /NSE
=0.025255693882T762956 (O7+027) FOS8=0.02820061603322851 (BT+F27) /PEE=0.0225870098681947498
(Q7+027) /O58=0.0359072075663786446 (RT+R27) /RS5E=0.04173465306698942 (S7T+527) /558=0.02922
TER3046851582 GARRNTI GARANTI

Stage 1 credit impairments C37=53.91s D37=379.957 E37=96.532 F37=7.40 G3i7=
167.354 H3T7=153.12 IZ7=858.27% Het profit % of Stage 2 loans transferred to Stage 3 lo
ans HNet profit: change from base % of Stage Z loans transferred to Stage 2 loans

CoR {gross) Stage 2 credit impairments C38=2446.51 D3g=T48.876 E38=1%.004 F38=
SEBE.TR2 G3A=TE.11 H38=T0.6B4 I38=1751.946% Loan growth (ppt change from base) SNS3
1=7118.518595%790241 AA43-0.05=-0.15000000000000002 AB43-0.05=-0.10 -0.05 o 0.05 AD43
+0.05=0.10 0.20 0.30 0,40 0.50 0.860 ¥43=T7118.51859%750241 AO43-0.05=-0.1500000
Goaoogoanz AP43-0.05=-0.10 -0.05 0 0.05 AR43+0D.05=0.10 0.20 0,30 0.40 0.50
0. &0

TRYm Akbank Garanti Halkbank Izbank WVakifbank Yapi Kredi Average Stage 3 cred
it impairments (new) M28+C39=307.74 NW28+D30=4B8.162 O28+E39=276.B35 P28+4F39=531.50 @Q2B8+G3%=1037
.65 R28+H39=589.523 B28+I39=3321.4100000000003 b.20 {=TAELE (T27,T46) |=112B6.95810373024
{=TABLE({T27,T44&) |=10366. 658915790241 {=TAEBLE ({T27,T44) |=%446.35573575024 {=TABLE (T27,T45) }=85
26.06055175%024 (=TRELE(TZ7,T44) |=7605.T6136775%024 {=TABLE (T27,T46) }=6685.4621837902405 {=Ta
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BLE (T27,T46) j=4844 . 863815790241 {=TABLE(T27,T46) }=3004.2654477802397 {=TRBLE(T27,T4d4) |=1163.46707

57902398 {=TABLE (T27,T46) }=—676.9312882097602 {=TABLE (T27,T46) }=-2517.529656209761 0.20
(Z44/5AC548) -1=0.5855768227005589 (AR44/SACS4B) -1=0.4562944205969641 {AB44/5ACS548) -1=0.32
T01201849336914 (AC44/5ACS4E)-1=0.1977296163897746 (AD44/5AC548) -1=0.0684472142861 7984 {AE4
4/5AC548) -1=—0.060835187817414815 (AF44/5ACS48) -1=—-0,31939999202460434 (AG44/SACS48) -1=—-0.5
779647962317930 (AH44/5ACS48) -1=—0.8365296004389833 (AI44/5AC548) -1=-1.0950944046461728 {AJ4
4/5AC548) -1=-1.3536592088533623

Stage 1 C37/C$41+4=0.0010832011970582677 D37/D§41+4=0.006910557220819518 E37/E$41+4=0.0017922
0B3402650082 F37/F541%4=1.1866424843093242E—4 G37/GS41*4=0.003396473 7286702467 H37/
H$41+4=0.0025892256760283235 137/1841+4=0.002669803300368691 Recoveries C49=253 D49=860 E49=
188 F49=432 G49=446 H49=330 I49=2509 0.15 {=TABLE (T27, T46) }=10935.07261579024 {=Th
BLE (T27, T46) }=10014.773431790241 {=TABLE (T27,T46) }=5054.47424775024 {=TABLE (T27, T46) } =81
74.1750637502405 {=TABLE(T27,T46) }=7253.87587979024 {=TABLE (T27,T46) }=6333,576695750241
{=TABLE (T27, T46) | =4492,978327790241 {=TABLE (T27,T46) }=2652.37995975024 {=TABLE (T27,T46) }=81
1.7815917902399 [=TABLE(T27,T46) )=—1028.81677620976 {=TAELE (T27,T46) }=—-2869.415144209761 0.15
(Z45/5AC548) -1=0.5361444186031152 (AR45/SACS4B) -1=0.406B620164995205 {AB45/5ACS548) -1=0.27
75796143950255 (AC45/SACS48) -1=0.14829721229233095 {ADA5/5ACS548) -1=0.019014B10188736186 {AE4
5/SACS48) -1=—0.11026759191485846 (AF45/5ACS48) —1=—-0. 36B832396122048 (AG45/SACS48) -1=—-0.6
273972003252375 (AH45/5ACS48) -1=—0.8859620045364269 (AT45/5AC548) -1=—-1.1445268087436165 (AT4

5/5AC548) -1=-1.403091612950806
Stage 2 C38/C$41+4=0.004552517380456208 D3IB/Ds41+4=0.013620358222500055 E38/E541+4=3.528273246011254
E-4 Fi8/F541+4=0.009441216247931435 G318/G541=4=0.0015852537910443307 HIB/H541%4=0.0013799
009122543496 I38/1541+4=0.005445686189301761 Gross loans (base) £41=159098.746 D41=215928.4
3 E41=215448.166 F41=249443.2855 G41=197081.47 H41=204895.8715 I41=1285905.969 0 0.10
{=TABLE (T27, T46) }=10583. 187127790243 {=TABLE (T27,T46) | =0662. 887943750243 {=TABLE (T27,T46) }=87
42 . 588759790242 [=TABLE({T27,T46))=7822.2895757902415 {=TABLE (T27, T46) }=6901.990391790241 {=Ta
BLE (T27,T46) }=5981.691207790242 {=TABLE(T27,T46) }=4141.092839790242 {=TABLE(T27,T46) }=2300. 453447
1790241 {=TABLE (T27,T46) }=459_8956103790241 {=TABLE (T27, T46) }=-1380.702264209759 [=TABLE(T27,
T46) }=-3221.30063220976 0.10 (Z46/SACS48) -1=0.4867120145056718 {AR4E/SACS48) -1=0.3574296124
0207705 (AB46/5ACS48)-1=0.22814721029848228 (ACA6/SRCS548)—1=0.09886480819488752 (AD46/SACS48
)-1=-0.030417593908707352 (RE46/5ACS548) -1=—-0.159699996012302 (AF46/5AC548) -1=—-0.418264800
2194914 (AG46/5AC548) -1=—0.676829604426681 (AHAG/SACS548)-1=-0.9353944086338705 (AT46/SACS48
J-1=-1.1939592128410599 (AJ46/SACS4R)-1=-1.4525240170482494

Stage 3 C39/C$41+4=0.007990808741708499 D39,/D641+*4=0.008878561084621938 E39/ES41+4=0.005139704525592
172 F39/F$41+4=0.008522975465005484 G39/G541*4=0.021059257409770195 H39/H541%4=0.011508733595932
Bog I39/I541+4=0.010331735228145598 Change in loan growth  S$T$46=0 STS$46=0 $TS46=0 S$TS46=0 S5TS4
f=0 STS46=0 $T$46=0 0.05 {=TABLE (T27, T46) }=10231.301639790241 {=TABLE(T27, T46) }=9311.00245
5790242 {=TABLE(T27,T46) }=8390.703271749024 {=TRABLE (T27,T46) | =7T470.404087790241 [=TABLE(T27,
T46) }=6550.10490379024 (=TABLE(T27,T46)}=5629.805719790241 {=TABLE (T27,T46) }=3789.2073517502404
{=TABLE(T27,T46) }=1948.60898379024 {=TABLE (T27,T46) }=108.01061579024008 {=TABLE (T27,T46) }=-1
732.5877522097559 {=TABLE (T27,T46) }=-3573.1861202097607  0.05 (Z4T7/5ACS48) -1=0.43727961040
822794 (AR47/$ACS48)-1=0.3079972083046332 (ABAT/SRCS548)-1=0.1787148062010382 (AC47/SACS48
}-1=0.04943240409744365 (AD47,/5ACS48)-1=-0.07984599800615111 (AEAT/5SACS4B)-1=—0.20913240010574576
(AF47/5ACS548)-1=-0.4676972043169353 (AGAT/SACS4B) -1=-0.7262620085241248 {RH47/5ACS48) -1=-0.9
B48268127313142 (AI47/SACS48)-1=—-1.2433916169385038 (AJ47/5ACS48) -1=-1.5019564211456933

Total  SUM{C45:C47)=0.014026527319262974 SUM(D45:D47)=0.02%409476528341517 SUM(E45:E47)
=0.0072847405904583095 SUM(F45:F47)=0.018082859961367853 SUM(G45:G47)=0.02604098492948477
SUM(H45:H47)=0.01587 7860184215574 SUM(I45:147)=0.018451224717816052 Gross loans (new)
MA6* (1+4M47)=199098.746 N46*(1+N47)=219928.43 046*(1+047)=215448.166 P46=*(1+P47)=249443 2855 Q4d6*
{1+Q47)=1970%1.47 RA6* (1+R47)=204895.8715 S46*(1+547)=1285905.965 0 {=TABLE (T27,T46) } =98
79.416151790241 {=TABLE(T27,T46) }=8959.116967750242 {=TABLE (T27, T46) }=8038.817783790241 {=Ta
BLE (T27,T46) }=7118.518599730241 {=TABLE(T27,T46) }=6198.21941579024 {=TABLE(T27,T46) }=5277.92023
1790241 {=TABLE(T27,T46)}=3437.3218637902405 {=TABLE (T27, T46) }=1596.7234957902401 {=TRBLE(T27,
T46) |=-243.874872205975581 {=TABLE (T27, T46) }=-2084.4732402097598  |=TABLE(T27, T46) }=-3925.0716
0B2097606 i (Z48/5AC548) -1=0.3878472063107843 (ARAE/SACS48)-1=0.25856480420718095
(AB48/SACS48)-1=0.12928240210359476 (AC4B/SACS48) -1=0 {AD4E/SACS48) -1=—0.12928240210355476
(AE48/SACS548) -1=-0.2585648042071894 (AF48/5ACS48) -1=-0.5171296084143789 {RG48/5ACS548) -1=-0.7
756944126215685 (AH4B/SACS48)-1=-1.0342592168287579 (AI48/5ACS548)-1=-1.29268240210359474 {AJ4
B/SACS548)-1=-1,551388825243137

Recoveries 253 860 188 432 446 330 SUM(C45:H49)=2509 CoR (net), B
ase C57=0.008543622377209748 D57=0.01376B024443224555 EST=0.0037543418836064724
F57=0.011155433566480983 G57=0.016598935017329771 H57=0.009435563468637288 157=0.010646
610506557188 -0.05 {=TABLE(T27,T46)}=9527.530663790241 {=TAELE (T27,T46) }=8607.231479750242
{=TABLE (T27,T46) }=7686.932295790241 [=TAELE (T27,T46) )=6766.6331117530241 {=TABLE (T27,T46) }=58
46.3339277502405 {=TABLE (T27,T46) }=4926.034743790241 [=TABLE (T27,T46) }=3085.4363757502406
{=TABLE (T27, T46) }=1244 . 8380077902402 {=TABLE (T27,T46) }=-595. 7603602097597 {=TAELE (T27,T46) }=-2
436.3587282097596 {=TABLE (T27, T46) | =-4276.95709620587605 -0.05  (Z49/5ACS48)-1=0.33841480221
3134064 (RA49/5AC548)-1=0.20913240010974588 (AB49/5AC548)-1=0.07984959800615111 (AC49/SACS48
)-1=-0.04943240409744365 (AD45/5ACS548) -1=—-0.1787148062010384 ({AE49/5AC548) -1=—-0.307997208
0463306 (AF49/5ACS48) -1=—-0.566562012511822§ (RG40/5AC548) -1=—-0.B8251268167190121 {AHY
9/$ACS48) -1=-1.0836916209262015 (AI49/SACS48)-1=-1,342256425133391 {AJ49/5RC548)-1=—-1.600821229
3405806

CoR (net), New (M42+M43+M44-M45) /M48+4=0.008943622377209748 (N42+N43+N44-N45) /N48*4=0,0137680244
43224555 (0424043+044-045) /O48+4=0.0037943418836064724  (P42+P43+F44-P45) /P48+4=0.0111554335
66480983 (042+043+044-045) /Q48+4=0.01698935017329771 {(R4Z+R43+R44-R45) /R4B*4=0,0094355634
EB637288 {542+543+544-545) /548+4=0.010646610506557188 -0.10  {=TABLE(T27,T46) }=9175.64517
5790241 {=TABLE(T27,T46) }=8255.345991790242 {=TABLE (T27, T46) }=7335.0468077902415 {=TRBLE(T27,
T46) |=6414. 747623790241 (=TABLE(T27,T46) }=5494.448439790241 [=TAELE (T27,T46) })=4574.145255750241
{=TABLE (T27, T46) }=2733.5508877902407 {=TABLE (T27,T46) )=892.9525197902403 {=TAELE (T27,T46) }=-9
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47T . 6458482097505 {(=TABLE(T27,T44} |=-2T88.2442162097595 {=TABLE ({T27,T46) }=—4628.8425842057&
-0.10 [Z50/5AC548)-1=0_288982398115897 [(ARSO/SRACE548)-1=0.15969999401230223 (BBS0/SACE48
1-1=0.0304175%3908707463 (ACS0/5AC548) -1=-0.0988648081948873 [(ADSO/SACH48) -1=-0.228147210
29848208 {AESO/SACS48) -1=-0.3574296124020787 (AFS0/5AC548) -1=-0.61599441 66002662 [AGS
0/5AC548) -1=-0.8745592208164558 (ARHO0/5AC548)-1=-1.1331240250236452 [(AISO0/5RCH48)-1=-1.391 688829
2308345 (RJSO/5AC548)-1=-1.68502536334380242
CoR (net) Change in CoR from base (bps) (M50-M4%) *100=0 (N50-N49)*100=0 (050-04%)*100=0 (F50
-F49)*100=0 {050-049)*100=0 (RS0-R49}*=100=0 (550-549)*100=0 -0.15 {=TABLE(T27,T44&) |=8823.75%948
1790242 |=TRBLE(T27,T46) i=T7903.460503790242 {=TABLE(T27,T44) |=6983.1613139790242 {=TAELE (TZ7,
T46) |=6062. 862135790241 {(=TABLE(T27,T46)1=5142.562951790241 {=TABLE (T27,T44) |=4222 263787750241
{=TABLE(T27,T44) |=2381.6853997390241 {=TAELE (T27,T46a) |=541.0670317902404 {=TABLE (T27,T4E) i=-1
299,5313362097595 {=TABLE({T27,T44) |=-3140.129T70420%7594 {=TABLE ({T27,T46&) }=—4980.7280722057&
-0.15 (251 /5AC548)-1=0.23954999401845334 [(ARS]1/SACS548)-1=0.11026759191485858 (BB51/5AC548
1-1=-0.019014810188736l86 [ACSL/5AC548) -1=—-0.14829721229233095 [(ADS1/5ACH48)-1=-0.27757%614
31959257 (AESL/5ACS548)-1=-0.40686201649952034 [AFS1/5RAC548) -1=-0.6654268207067095 (AGE1/5AC548
1-1=-0.9239916249138%994 (AH51/5RACS548)-1=-1.1825564291210884 (BAIS1/SACS48)-1=-1.44112123332082784
(AJS5]1/5RAC548) -1=-1.69968603753545879
-0.20 {=TABLE (T27,T46) }=8471.874195790242 {=TABLE(T27,T44) |=7551.575015790242 {=TAELE (TZ7,
T46) |=6631.275831790242 {(=TABLE(T27,T46)=5710.976647790241 {=TABLE (T27,T44) |=475%0.677463750241
{=TABLE(T27,T44) |=387T0.3782797302413 {=TAELE (T27,T46a) |=20292.7793117%0241 {=TABLE (T27,T46) }=18
G,1B81543709024054 {=TABLE({T27,T44) |=-1651.4168242097594 {=TABLE ({T27,T46) }=—-3492.01519220575%
i {=TABLE (T27,T46) j=-5332.61356020974 -0.20 [ES52/5AC548)-1=0.190117589%2100897 [ARS
2/5AC548)-1=0.06083518781 7414524 {AB52/5ACS48) -1=-0.06E44721428617984 (ACS52/5ACS548)-1=-0.1
STT7296163857746 (ADSZ/SACS48)-1=-0.32T01201849336934 [RES2/5AC548) -1=-0.4562944205%96944 [AFS
2/5RC548)-1=-0.T148592248041535 (AGZ/5AC548)-1=-0.59734240290113431 (RHSZ /SACS548)-1=-1.2315988833
2185325 (RIS2/5AC548)-1=-1.4905536374257218 [AJS2/5RAC548)-1=-1.7491184416329113
TRYm Akbank Garanti Halkbank Isbank WVakifbank Yapi Kredi Average Tier 1 & CAR
impact Akbank Garanti Halkbank Isbank WVakifbank Yapi Kredi Tetal -0.25 {=TAa
BLE(T27,T46) j=8119%.988711730242 ({=TABLE(T27,T46) j=719%. 683527790242 {=TABLE(T27,T44) |=6279.3%034
3790242 |=TABLE(T27,T46) }=5355.0911557490241 {=TABLE(T27,T4&) | =4438.7515875790241 [=TAELE (T27,
Td6) }=3518.4%27917902414 {=TABLE (T27,T46) }=1677.894423790241 {=TABLE(T27,T44) |=-162.703%4
420975936 {=TAELE {T27,T44) |=—-2003.30231220%7553 {=TABLE (T27,T4&) }=—3843. 9006802097592 {=Ta
BLE(T27,T46) j=-5684.49904820976 -0.25 (253 /5ACS548)-1=0.140R8518582356404 (BRS3/5ACS548)-1=0.01
1402783719971277 (ABS3/SRCE48)-1=-0.11787961B38362349 {ARCS53/5ACS548) -1=—0.24T716202048721825
[ADS3/5RACE548) -1=-0.3T644442255%0813 (AESZ/SACS48) -1=-0.5057268246944077 (AF53/5AC548)-1==-0.7
B42916289015972 (AGH3I/SACH4E)-1=-1.0228564331087866 (BHS3/5ACS548) -1=-1.281421237315%76l [AIS
3/5AC548)-1=-1.5399860415231656 (RJS3/S5ACS548)-1=-1.7985508457303552
Stage 1 Base Case (2018E)
Stage 2 Tetal BWAs "R:\Bank models'\Turkish Bank Model with 2020 Estimates‘\Higher RFRY [REBANE MO
DEL- Higher RFR and Lower NIM.xlsx])Forecast (TRY)'!SBESSES=302875.4679288 fR:%Bank models‘\Turk
ish Bank Model with 2020 Estimates‘\Higher ERFR\[GARANTI MODEL- Higher RFR and Lower NIM.xlsx]|Forecast
(TRY) ' ! SBKS5B85=291738.21245857 'R:%“Bank models‘Turkish Bank Model with 2020 Estimates’\Higher RFR\[H
ALKEANEKE MODEL- Higher RFR and Lower NIM.xlsx]Forecast (TRY)®!SBES585=2348B81.86808775 TR:\Bank mod
els \Turkish Bank Model with 2020 Estimates‘\Higher RFR[ISBANE MODEL- Higher RFER and Lower NIM.xlsx]|F
arecast (TRY)' | SBESS5ES5=344415. 17760000005 "R:%“Bank models“Turkish Bank Model with 2020 Estimat
es\Higher RFR)\[VAKIFEANE MODEL- Higher RFR and Lower NIM.xlsx]Forecast (TRY)"!3BES5585=218144.9068410
aoaz fR:%Bank models“Turkish Bank Model with 2020 EstimateshHigher RFRM[YAPI KREDI MODEL- Higher
RFR and Lower NIM.xlsx]Forecast (TRY)'!$BES$590=282617.49027600006 SUM(MS55:R55)=1674676.3345584
502
Stage 3 (C39-C49) /C41+*4=0.0025079037599:552724 (D39-D4%) /D41*4=-0.006762891000495025 {E30-E49) fE4
1+4=0.,0016493062187403348 (F39-F49) /F41*4=0.0015955530701186181 (G39-G49) /G41*4=0.0120076226
53583133 {H39-H49) /H41*4=0.005066436880354615 [I39-T49) /T41*4=0.0025271210168E86734 Shar
eholders equity "R:%ZBank models \Turkish Bank Model with 2020 Estimates‘\Higher EFR[AKBANE MODEL- Hig
her RFR and Lower NIM.xlsx]|Forecast (TRY)'!S5BHES112=45023.09%38329541784 "R:%Bank models\Turkish Bank
Model with 2020 Estimates‘“Higher RFRY[GARANTI MODEL- Higher RFR and Lower HNIM.xlsx]Forecast (TRY)'!
SBK5112=46285.562756T58685 "R:%Bank models\Turkish Bank Model with 2020 Estimates“Higher RFRY[H
ALKEEBANE MODEL- Higher RFR and Lower NIM.xlsx]Forecast (TRY)'!%BES112=28589.813364406662 ‘R:“Bank mod
els \Turkish Bank Model with 2020 Estimates‘Higher RFR[ISBANE MODEL- Higher RFR and Lower NIM.xlsx|F
arecast (TRY)'!SBEKS112=47900.06103707109 'R:\Bank models‘\Turkish Bank Model with 2020 Estimat
es\Higher RFR)\[VAKIFEANEK MODEL- Higher RFR and Lower WIM.xlsx]Forecast (TRY)'!SBES112=26437.01735411
7375 fR:\Bank models“\Turkish Bank Medel with 2020 Estimates‘Higher RFR[YAPI KREDI MODEL- Higher
RFR and Lower WNIM.xlsx]Forecast (TRY)'!$BES112=37T708.092663756914 SUM(MS56:R56)=231943.64101575
254
Total (C40-C49) /C41*4=0.0085%4362237T209748 (D40-D4%) /D41*4=0_013768024443224555 {E40-E49) /E4
1+4=0,0037243418836064724 (F40-F49) /F41+4=0.01115543356648005583 (G40-G4%9) /G541+4=0.0169893501
7329771 (H4A0-H49) /H41*4=0.00943556346E63T288 [(T40-I4%)/I41*4=0.010646610506557188 Tier 1 Capit
al "R:%Bank models“\Turkish Bank Model with 2020 Estimates‘Higher RFR‘[AKBANK MCODEL- Higher RFR
and Lower NIM.xlsx]Forecast (TRY)’ !3BES574=44122 63196284855 fR:ZBank modelshwTurkish Bank Model w
ith 2020 Estimates‘Higher RFR[GARANTI MODEL- Higher RFR and Lower HNIM.xlsx]|Forecast (TRY)®!$BE35T4=
45591 ,27931540731 "R:%“Bank models\Turkish Bank Model with 2020 Estimates\Higher RFR‘ [HALKBANE
MODEL- Higher RFR and Lower NIM.xlsx]Forecast (TRY)'!S$BK$574=28018.01709711853 ‘R:“Bank models‘\Turk
ish Bank Model with 2020 Estimates‘\Higher RFR\ [ISEBEANE MODEL- Higher RFR and Lower NIM.xlsx|Forecast
[(TRY) ' 'SBES574=46542.05981632987 fR:WBank models’\Turkish Bank Model with 2020 Estimates‘\Highe
r RFRY [VAKIFBANE MODEL- Higher RFR and Lower HIM.xlsx]Forecast (TRY)'!SBHESS5T74=258908.277007035027
fR:%Bank models'\Turkish Bank Model with 2020 Estimates‘\Higher BRFRY([YAPI EKREDI MODEL- Higher RFR and
Lower HIM.xlsx|Forecast (TRY)' !SBESS557=33560.20247074345 SUM{MST :R57)=224142 . 467665948313 HALK
BANK HALEBANEK
Tier 2 Capital ‘fER:\Bank medels‘\Turkish Bank Model with 2020 Estimates‘\Higher RFR\ [AKBANE MODEL- Hig
her RFE and Lower NIM.xlsx])Forecast (TRY)'!SBESS75=6078.11766E351641 fR:%Bank models'\Turkish Bank
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Model with 2020 Estimates‘\Higher RFR\[GARANTI MODEL- Higher RFR and Lower HNIM.xlsx]|Forecast (TRY)}*!
SBEKS5575=T161.80271598B8053 fR:%Bank models\Turkish Bank Model with 2020 Estimates‘Higher RFR‘[H
ALEEBANE MODEL- Higher RFR and Lower NIM.xlsx)Forecast (TRY) ' !$BESS575=3144.879470084733 “‘R:“Bank mod
els\Turkish Bank Model with 2020 Estimates‘\Higher BFR'[ISBANE MODEL- Higher RFR and Lower NIM.xlsx]|F
orecast (TRY)' ! SBESSTS5=8622.0109B86672796 ‘R:%\Bank modelshTurkish Bank Model with 2020 Estimat
es\Higher RFR\ [VAKIFBERANE MODEL- Higher RFR and Lower NIM.xlsx]Forecast (TRY)'!SBESST75=6212.6990T78217
5B3 fR:%\Bank models“Turkish Bank Model with 2020 EstimateshHigher RFRM[YAPI KREDI MODEL- Higher
RFR and Lower NIM.xlsx]Forecast (TRY)'!$BHE$565=9%92.644555895582 EUMI(MSE:R58)=41212.154475211
2B HNet profit % of Stage 2 loans transferred to Stage 3 loans Net profit: change from base
Y of Btage 2 leoans transferred to Stage 3 loans
Deductions fR:ZBank models'\Turkish Bank Model with 2020 Estimates‘\Higher REFR)[AKBEANE MODEL- Hig
her RFR and Lower NIM.xlsx|Forecast (TRY)*!SBESS577=T7.2628121894254495 fR:“Bank models'\Turkish Bank

Medel with 2020 Estimates‘Higher RFRY[GARANTI MODEL- Higher RFR and Lower MIM.xlsx]Forecast (TRY)'!
SBES$577=34.580451246550766 ‘R:%Bank models’\Turkish Bank Model with 2020 Estimates“Higher RFR\[H
ALEBANE MODEL- Higher RFR and Lower NIM.xlsx)Forecast (TRY)'!SBESSTT7=20.012B659355084664 ‘R:“Bank mod
els \Turkish Bank Model with 2020 Estimates‘Higher RFRM[ISBANE MODEL- Higher RFR and Lower NIM.xlsx|F
arecast (TRY)' ISBESS5T7=47.3000610370711 fR:“Bank models’\Turkish Bank Model with 2020 Estimates’\Highe
r RFRY [VAKIFBANE MCDEL- Higher RFR and Lower NIM.xlsx]Forecast (TRY)'!SBESST7=2.643701735411738 "R:h
Bank models%Turkish Bank Medel with 2020 Estimates“Higher RFRY[YAFPI KREDI MODEL- Higher RFR and Lowe
r NIM.xlsx]Forecast (TRY)'!$BES572=301.6647413100553 SUM{M59:R59)=414.06463687359%06 Loan growth
(ppt change frem base) S0531=3809.2861377921% AA59-0.05=-0.15000000000000002 ABRSS-0.05=-0.10 -0.0
5 0 0.05 ADS9+0.05=0.10 0.20 0.30 0.40 0.50 0. &0 ¥59=3809.286137759219
A059-0.05=-0.15000000000000002 APS59-0.05=-0.10 -D.05 0 0.05 ARS9+0.05=0.10 0.20 0.30
0,40 0.50 0.ad
Capital base MST+MEE-HM59=50193 48681901117 HS7+N58-N55=52718.5015801449714 057+058-059=31142.488
3697848178 P57+P5SB-P59=55516.170T74196539 QST+058-059=32118 332383517198 RS57T+R58-R59=43251.18
2285329174 S57+558-559=264940.55750782083 0.08 {=TABLE (T27,T46) }=4%56.5503547521% {=Ta
BLE(T27,T46) j=4757.9780507521% ({=TABLE(T27,T46) =455%.405748752151 {=TABLE(T27,T44) |=4360.83344
27521% {=TRABLE(T27,T46) i=4162.2611387521% {=TABLE(T27,T46) |=3963.60888347521904 {=TAELE (TZ7,
T4d6) |=3566.5442267521903 {=TABLE (T27,T46) }=3165.3996187521507 {=TABLE(T27,T44&) |=2772.25501
07521% {=TRABLE(T27,T46) }=2375.1104027521% {=TABLE(T27,T4&) |=1977.9657247521905 0.08 (260
SSRAC5E4)-1=0.301175646%4810217 (AR60/5AC564)-1=0.24904716491312182 (ABG0/SAC564)-1=0_19591 86828
TE14152 (ACe0/5AC564)-1=0.14479020084316057 (ADBO/SACS5E4)-1=0.0926R17188081806&4 (REGD/SACS64
1-1=0.0405332367T7320031 (AFG0/3RACH564)-1=-0.063723T727259676057 (RG&ED/S5ACSE64) -1=—0,16T9B069136672122
[AHGEO/SRCHE4) -1=-0.27T223765543646821 (AT&0/SACS64)-1=-0.37649481950664287 (AJald/5AC564)-1=-0.4
BOT7515835766035
Tier 1 capital ratie (base) M57/M55=0.1456790194134168 HET/HM55=0.156274682350605652 a5y
055=0.11928556821019161 F57/P55=0.13629379303757134 057/055=0.11876636214590284 R57/R55=0.11
BT4TTH030119209 S57/555=0.13304226136364502 0.06 {=TABLE (T27,T4e) j=4B18.6635285121% {=Ta
BLE(T27,T46) j=4620.0912245121% ({=TABLE(T27,T46) j=4421.518%20512151 {=TABLE(T27,T44) |=4222.94661
£5121% {=TABLE(T27,T4e) j=4024.3743125121896 {=TABLE(T27,T44&) | =3825.80200851219 {=TAELE (T27,
Tdg) |=3428.6574005121857 {=TABLE (T27,T46) }=3031.5127925121% {=TABLE(T27,T46) |=2634. 36818
45121896 {=TAELE {T27,T44a) }=2237.2235765121%9 {=TABLE (T27,T46) }=1840.0785%685121% 0.06
[EZa6l/5AC64)-1=0.2649780987373119 (ARGl /SACS64)-1=0.212849614T0233155 (ABGLl/5ACS64)-1=0.16
0T2113266735122 (ACE1/5ACS64)-1=0.1085926506323 7080 (ADE1/5AC564) -1=0.0564641608559T730012 (AE&
1/58C564)-1=0.004335R88562409791 (AF&l/SACS64)-1=-0.09992127750755087 (AGELl/5ACS64)-1=-0.2
0417824157751163 (AHGl/5RCH564)-1=-0.3084352056474725 (AI6l/SACS64)-1=-0.41262216971743317
[AJBLl/SRACS5E4)-1=-0.5169491337873939
CAR (base) MBEO/M55=0.165723068081947 ME0/N55=0.180T0482140335%67 060/055=0.1325895606
E465483 PeO/P55=0.1611882T7156225348 oBe0/055=0.1472339320162418 REO/RE55=0.153037808255670486
S560/555=0.15820403742534273 0,04 {=TAELE (T27,T44) |=4680.7T767022721% {=TABLE (T27,T46) j=44
B2.20439827219 (=TAEBLE(TZ7,T44) |=4283.63209427219 {=TABLE (T27,T46) }=4085.0597902721%90& {=Ta
BLE(T27,T46) j=3886.4874862721504 {=TAELE (T27,T46) |=3687.9151822721%06 {=TABLE (T27,T46) }=32
G0, T705742721905 {=TABLE({T27,T44) |=2893.462589662721191 {=TABLE ({T27,T44) }=2456. 4813582721904
{=TABLE(T27,T44) |=2099.3367502721903 {=TRELE (T27,T46a) |=1702.1921422721947 0.04 (Z62/5AC564)
-1=0.22878054652652158 (ARGZ/SRACSE4)-1=0.17665206449154125 (AB&2/5ACS64) -1=0.12452358245656002
[ACHRZ2/SRAC5R4)-1=0.0723951004215806 (AD&Z/SACS64)-1=0.0202666158386600266 (REG2/5ACS564)-1=—-0.0
3186186364838017 (AFGZ/5RACH564)-1=-0.1361188277183405%4 (AGEZ/SACS64)-1=-0.240375791788301a
[AHGEZ/SRC5E4)-1=-0.344632T558582625 ({AT62/5AC564)-1=-0.44888971992822335 (BJG2/5ACS564)-1=-0.5
531466835998184
Tier 1 ecapital thresheld (2018) 0.09375 0.09%375 0.08875000000000001 0.09375 0.088T5000000000001
0.09%125 AVERAGE (ME3:R63)=0.091666060606666667 0.02 {=TABLE (T27,T46) j=4542 . 88987603215 {=Ta
BLE (T27,T46) }=4344.3175720321% ({=TABLE(T27,T46) }=4145.74526803215% {=TABLE(T27,T44&) |=3947.172594
40321% {=TABLE(T27,T46) }=3T48.6006600321% {=TABLE(TZ27,T44) |=3550.02835603219 {=TAELE (TZ7,
T46) }=3152. 88374803218 {(=TABLE(T27,T46)}=2755.7391400321503 {=TABLE ({T27,T44) }=2358.5945320321%9
{=TABLE(T27,T44) |=1961.4499240321902 {=TRELE (T27,T4a) }=1564.3053160321904 0.02 (263 /5AC564)
-1=0.1925829963157315 (ARG3/SRCEE4)-1=0.14045451428075045 (RB&3/S5ACS64) -1=0.08832603224577062
[ACBR3/SRAC5E4)-1=0.03615975502107903 (AD&E3/SACS64)-1=-0.015930531824150142 (RE63/5ACS564)-1=—-0.0
GEOS9413B5517058 (AFG63/5RCHE64)-1=-0.17T231637792913135 (AGEI/SACS64) -1=-0.276573341995052
[AHGE3Z/SRCS5E4)-1=-0.3808303060690529 ({AT&3/5AC564) -1=-0.48508727013901354 (BJG3/5AC564)-1=-0.5
B93442342089743
CAR threshald (2018) 0.12 0.12 n.12 0.12 bD.12 n.12 AVERAGE (M&4d:RE4)=0.12 0
{=TABLE(T27,T44) |=4405.0030437321% {=TAELE (T27,T44) |=4206.43074579%21% {=TABLE (T27,T46) }=40
07T.B5844175219 (=TAEBLE(TZ7,T44) |=3809.2881377521% {=TABLE (T27,T46) }=3610.71383374921897 {=Ta
BLE (T27,T46) }=3412.1415257921% (|=TRELE(T27,T46) }=3014.9965%217921% {=TABLE(T27,T44) |=2617.85231
317821% {=TABLE(T27,T4&) }=2220.70770575921897 {=TABLE(T27,T4&) |=1823.56305877921859 {=TAELE (T27,
Tdg) |=1426.41848979219 0O (Z64/5AC564)-1=0.1563854461049412 (ARG /SRCHEG4)-1=0.104256%640
E99606G (ABGA/SACS564)-1=0.05212848203498055 (ACGE4/5AC564)-1=0 (ADG4/SRC564)-1=-0.052128482
03498044 (AEG4/S5ACS64) -1=-0.104256%64065%96077 (AF64/5AC564) -1=-0.20851392813992153 [AGE
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4F/5ACE564) -1=—0.3127708022008823% (ARHE4/S5ACS564)-1=
349804 (ARJe4/5AC564)-1=-0.62554178441497644

Tier 1 capital headroom M&61-ME3=0.05192901941341
(5355682101916 PE1-PE3=0.042543T030370T1345
01192093 SBE1-563=0.0421755946969T835
BLE(T27,T46) j=4068.54359155521894 {=TAELE {
T1.39%3115521% (=TRELE(TZ7,T44) |=3472.827007552
BLE(T27,T46) }=2877.11009555218397 [{=TAELE {
B2 . B208795521895 {=TABLE(T27,T44) |=1685.4
-0.02 [Z65/5AC564)-1=0.12018789589415091
1-1=0.0159309%31 824190253 [(ACE5/5AC564) -1=
24577074 {RESS/5ACS64) -1=—0.1404545142807
BEAEACS5G64) -1=—0.3489684424206725 (AHES/5ACS564) 1=
5605942 (RJGS/5AC564)-1=-0.6617393346305549

CAR headroom ME2-ME4=0,04572306808194701
B465483 PR2-PA4=0.04118827156225388 DBR2-06d=
B62-564=0.03820403742534273 -0.04 {=TAELE {
A0.65709331218% (=TRELE(TZ7,T44) |=3T732.084789312
BLE(T27,T46) }=3334.0940181312189 {=TABLE(T27,T46&)
9312189 {=TABLE(T27,T46) j=2342.07866131218395
T46) }=1547 7894453121862 {=TABLE (T27,T46)
59034568336061 (AAGHK/SACS64)-1=0.031E86186364838
BfEACSE4) -1=—0.0723051004215806 (RDEESSACS64)-1=
49154147 (AF&6/5ACS64) -1=-0.2809090285615
BASACS564) -1=—0.485042295aT014238 (AI6e/5AC564)-1=
8413453

Stage 1 Impact of weaker asset guality (2018E)
BLE(T27,T46) }=3792.7702670721897 {=TAELE {
95.62565%0721% (=TAELE(T27,T44) }=31597.053355072
BLE(T27,T46) }=2601.33644307215% |=TABLE(T27,T48&)
T0721898 {=TAELE (TZ7,T44) |=1409.9026159072
& 1267/ 5RC564)-1=0_04T75279547257054
1=-1=-0.05646416859739023 (ACE&TS5AC564) -1=
BET3511 (REET/SACS564)-1=-0.21284961470233144
1=1=-0.421363542842252597 (AHET/5ACS564) -1=
GE21748 (ARJETV/SACS564)-1=-0.7341344350521353

Tier 1 capital (TRYm) ME7-(M528+*0.8)=44122.631
O57-(0%28*0.8)=28018.017097114853 F57- (P52
L27T007T035027 R5T7T-(RS28*0.8)=33560.20247074365
8 {=TABLE (T27,T46) }=3853.,455744B3215%02
T46) }=3456.3111368321906 {=TABLE (T27,T46)
BE321% {=TRBLE(T27,T46) j=2B860.5942248321%03
T4&) }=2066.3050088321907 {=TABLE (T27,T46)
2B321905 {=TAELE (TZ7,T44) j=B74.87T11848321

(ARGE/5ACS564) -1=-0.0405332367732002 ({ABGE/SACS64)-1=-0.0%266171880818042 (BCa8/5aC564) -1=-0.1

447902008431 6085 (ADGE/SACHEE4)-1=-0.159651

(AFGE/5ACHE4) -1=-0.3533041289830824 (AGHE/SACSE64) -1=-0.45756109305304304 (AHEB/SACS564)-1=-0.5

61818057123004 (AIGE/SACS64)-1=-0.6660750211929
Capital base (TRYm) Med- (M528+*0.8)=50193. 484
060-{0528*0.8)=31142 . 883697848178 FPEO- (P52
332383517194 RE0- (REZ8*0.8)=43251.18228532917
0 {=TRBLE (T27,T46) }=3T715.5685185%921%

T46) |=3318.42431059219305 {=TABLE(T27, T46)
25921% {=TABLE(T27,T46) y=2T722.7073985521%

T46) |=1928.4181825921905 {=TARBLE(T27, T46)
65921902 {=TABLE ({T27,T44) |=736.9843585521]

(ARGY/5AC564)-1=-0.0T7T67307TA698399038 ({AB69/5ACS64) -1=-0.12885926%0189706 (ACE9/SACS564) -1=-0.1

B09BTT751053295104 (AD6S/SACEEL) -1=-0.,23311

[(AFGY/5AC564) -1=-0.3895016791938727 (AGES/SACS64) -1=-0.40375864326383334 (AHGO/SACS64)-1=-0.5

SE01560733375%43 (AI69/S5ACS64) -1=-0.7T022725714037
Tier 1 capital ratie (new) M&B/M55=0.145&79
055=0.11928556821019161 F6A/P55=0.13629379303757
BT4775030119209 S68/555=0.13384226138364502

CAR (naw) MEI/M55=0.165723068081947
E465483 PES/PS5=0.1611882T715622534848 oB9/055=
ER9/555=0.15820403742534273

Tier 1 capital ratic - chg. from base (bps)
-F&l) *100=0 (Q70-061)*100=0 (RT0-R&1)*100=0
CaR {(net) CAR - chg. from base (bps)

-FP&2) *100=0 (Q71-062)*100=0 (R71-R&Z)*100=0
Tier 1 capital headroom MT70-ME3=0.051929201941341
(5355682101916 PTO0-P&3=0.042543793037871345
01192093 570-563=0.04217559469697T835

age 3 leoans Het profit: change from base

CAR headroom M71-Mad=0.04572306808194701
E465483 PT1-PR4=0_0411882T71562253488 o71-06d=
571-564=0.03820403742534273 Loan growth (ppt
-0.05=-0.15000000000000002 ABRTS-0.05=-0.10
0.40 .50 0.ad YT5=6242 . 064735470831

-0.4170278562T98432 (ATG4/5ACS5ed)-1=-0.521284820

879 NEl-Ne3=0.062524623506056492 061-063=0.03
Q61-063=0.03001636214900283 R&1-RAE3I=0.02745977903
-0.02 {=TABLE (T27,T46) }=4267.11622355219 {=Ta
TZ7,T44) |=3869.97161555219 {=TRBLE (T27,T4k) =36
1896 {=TABLE (T27,T46) }=3274.2547035521894 {=Ta
TZ7,T44) |=2479.96548755219 {=TABLE (T27,T4&) }=20
TB2715521895 {=TAREBLE (TZ7,T46) J=12Z88.5316635521897
(ARES/SACS564)-1=0.06805941385917036 (AB65/5ACE564
-0.0361975502107903 (ADBS/SACHEES ) -1=-0. 088326032
5106 (BAF65S/5RC564) -1=-0.24471147835071183 (AGE
-0.4532254064906335 (ATG5/5ACHEE64)-1=-0.55T482370

NG62-N64=0.06070482140335967 062-064=0.0125895606
0.027233932016241802 RE2-RE4=0.03303 788255670487

T27,T46) }=4129.22539731219 {=TABLE (T27,T46) }=39
1895 {=TABLE (T27, T46) }=3533.5124853121893 {=Ta
}=3136.367877312189 {=TABLE (T27, T46) }=2739.22326
{=TABLE (T27,T46) }=1944,93405331218% {=TRBLE(T27,
}=1150.6448373121893 -0.04  (Z6E6/SACS6E4)-1=0.083
006 (AB66/SACS64) -1=-0.020266618386600155  (ACH
-0.12452358245656114 (AEBE/SACS64) -1=—-0.176652064
0224 (RGE6/SACSE4) -1=—-0.3851659926314629 (BAHE
-0.5936799207713845 {(AJ6E/SACS64) -1=—0.697936884

-0.0& {=TABLE (T27, T46) }=3991.34257107219 {=Ta
TZ7,T44) }=35594.1979630721903 {=TRBLE (T27,T4k) }=33
19 {=TABLE (T27,T46) }=2998.48105107219 {=Ta
}=2204.1918350721503 {=TABLE(T27,T4d4) |=1807.04722
1897 {=TRELE (T27,T46) }=1012.75801107219 0.0
(ARET/SACS564)-1=-0.004335686562410013 (ARB&T/S5ACE64
-0.10859265063237047 (ADGT/SACHEES)-1=-0.160721132
(REET/SACS564)-1=-0.3171065787722523 (ARGET/SACS64
-0.52562050659122138 (ATGT/SACHEE4)-1=-0.629877470

86284895 N57- (NS28*0.8)=45501.27931540731
B*0.8)=46942 05981632967 057- (Q528%0.8)=25908
557- (S528%0.8)=224142.46766948313 —0.0
{=TABLE(T27,T46) }|=3654.88344083219 [=TABLE(T27,
}=3257.7388328321504 {=TABLE(T27, T46) }=3059.16652
{=TRABELE (T27, T46) | =2463.4496168321903 {=TRBLE(T27,
1=16659.1604008321501 {=TABLE(T27, T46) }=1272.01579
806 -0.08  (Z68/SACS64)-1=0.01159524526178024

BGEZETEL1413 (AEGE/SACS64)-1=-0.24904T716491312162

647 (RJEE/5ACS5E4) -1=-0.77033109852629255
81901117 NE0- (N$28+0.8)=52718.501580149714

8*0.8)=55516.17074196539 Q60— (QS28%0.8)=32118
4 SE0- (5528%0,6)=264940.55750782083 -0.1
{(=TABLE (T27,T46) }=3516.99661459219 {=TABLE (T27,
}=311%.8520065921903 (=TABLE(T27,T46) }=2921.,27970
{=TABLE (T27,T46) }=2325,56279059219 [=TABLE (T27,
}=1531,27357450219 {(=TABLE(T27,T46) }=1134,12896
503 —0.10  {Z69/5AC564)-1=-0.0246023045949005945

62330889316 (BEG2/SACS64) -1=-0.285244715123911%9

55 (BJG9/5ACE64) -1=-0.8065295354737158
01941341848 He8/M55=0.15627462350605a52 068/
154 QE8/055=0.11876636214590284 REE8/R55=0.11

W69/ M55=0.180704821403355967 O6%/055=0.1325895606
0.14723359320162414 RG6G/R55=0.15303T88255670486

(M70-M&1) *100=0 (NT70-WEL1) *100=0 (0T70-061)=100=0 (P70
(570-561) *100=0
(M71-M&62)*100=0 (N71-N&2)*100=0 (071-062)*100=0 (F71
[S71-562)*100=0 ISBANKE ISEANEK
8749 H70-M63=0.0625246235060564%2 o70-063=0.03
QT0-0E3=0.03001636214950283 RTO-RA3=0.0274577903
Net profit % of Stage 2 loans transferred to St
% of Btage 2 leoans transferred to Stage 3 loans
NT1-Ned4=0.060704821403355%67 071-064=0.01258956064
0.027233932016241802 R7T1-RE4=0.03303788255670487
change from base) F31=6242.064735470831 ABATS
-0.05 0 0.05 ADT5+0.05=0.10 0.20 0.30
ROT5-0.05=-0.15000000000000002 APT5-0.05=-0.10 -0.0
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5 0 0.05 AR75+0.05=0.10 0.20 0.30 0.40 0.50 0. &0

0.20 {=TRELE (T27,T46) }=%9401.795018670833 {=TABLE(T27,T4&) | =88B0.6%7T2666T0B32 {=TAELE{TZ7,
T46) |=8359.5%951467083 (=TABLE(T27,T46) |=TA38.501762Z67T0831 {=TABLE (T27,T46) }=7317.404010670832
{=TABLE({T27,T4&) |=6796.3062586T0831 {=TAELE {T27,T46) }=5754.110754670831 {=TABLE (T27, T4} j=47
11.9152506708315 {(=TABLE(T27,T44) |=3669.7197466T0O8312 {=TAEBLE (T27,T46) |=2627.52424267T0831
{=TABLE({T27,T4&) |=1585.32873867T0831a 0.20 (276/5AC580)-1=0.506195953T6697528 (BRATESSACEED
1-1=0.4227179%0553626354 (ABTA/SRACSB0)-1=0.3392362734027743 (ACTA/SACE80) -1=0.255T7546412692857
(ADTa/SRCHB80)-1=0.17227300913579648 {AETGE/SACS80)-1=0.08879137700230764 (BFT76/SACS580) -1=-0.0
TELT1R87Z26467028 (AGTA/5RCHB0)-1=-0.24513515153146481 (BHTA/SACE80)-1=-0.41209841579862616
(AITa/SRCH80)-1=-0.5790616800656041 {AJT6/S5ACS580)-1=-0.T460245944332581%

TRYm Akbank Garanti Halkbank Izsbank WVakifbank Yapi Kredi Average Valuation
Akbank Garanti Halkbank Isbank Vakifbank Yapi Kredi Total b.15 {=TREBLE (T27,
T44) }=9002.68576187083 (=TABLE(T27,T46&) |=84B81.58B00987083 {=TAEBLE ({T27,T44a) }=7960.49025787083
{=TABLE(T27,T44) |=T439.39250587083 {=TAELE (T27,T44) |=6918.29475387083 {=TABLE (T27,T46) }=63
97.19700187083 (=TAELE{T27,T46) }=5355.00149787083 {=TABLE (T27,T46) j=4312.80599387083 {=Ta
BLE(T27,T46) j=3270.610485%87083 (=TABLE(T27,T46) }=2228.4145858708237 {=TABLE(T27,T46) |=1186.21%48
18708301 0.15 (E27T/5AC580)-1=0.442260877352431 (ARTT/SACS80)-1=0.3587792452185%418
(ABTT/SRCH5B0)-1=0.2752597613085453 (ACTT/SACS80)-1=0.191B159809515%63595 (BDTT/SACE80) -1=0.10
B33434881847515 (AETT/SACH80)-1=0.024B8527166B8458612 (AFTT/S5ACSR0) -1=-0.14211054758199193 (AGT
T/EACS80)-1=-0.30%073811848%65%7¢ {ARTT/SACS80) -1=-0.4760370761159477 (BRITT/5AC580) -1=-0.6
430003403829256 (AJTT/5ACE80)-1=-0.8099636046459035

Met profit (base) M30=6405.467516045113 M30=T7118.5185997390241 030=3809.28613779219 P30=
G242 064735470831 Q30=3822.804240772133 R30=3853.9025619301465 530=31252.043701800654 ({.10
{=TABLE(T27,T44) |=8603.57650507T0832 {=TARELE (T27,T46a) |=8082.478753070833 {=TABLE (T27,T46) }=75
61.381001070831 (=TRABLE(TZ7,T44) |=T040.2832490708315 {=TABLE (T27,T46) }=6515%.185497070832 {=Ta
BLE (T27,T46) }=5998. 087745070832 |=TRELE(T27,T46) }=4955.892241070831 {=TABLE({T27,T4&) |=3913.659673
TOTO832 {=TRBLE(T27,T46) j=2871.501233070832 {=TABLE(T27,T44) |=182%.3057230708314 {=TAELE (TZ7,
Td&) }=T8T7.1102250708323 0.10 (Z78/AC580)-1=0.37832221703510993 (ARTE/SRCS580)-1=0.2948405849
01620% (ABTH/SACSE80)-1=0.211358952768131488 [(ACTE/SACHA0)-1=0.12T87732063464285 (RD7E/SACEED
1-1=0.04435568850115405 (AETE/5ACHA0)-1=-0.039085543632334574 (AFTE/SACS80) -1=-0.20604920789531302
[AGTE/SRCHB0)-1=-0.3730124721662%085 ({ARTB/SACS80)-1=-0.53997573643326848 (BRITH/SACS80) -1=-0.7
0ae9390007002467 (AJTE/SACS80) -1=-0.87359022649672246

Met profit (new) M31=6405.467516045113 M31=T7118.5185997390241 031=3809.28613779219 P3l=
G242 064735470831 Q31=3822.8042407T72133 R31=3853.9025619301465 531=31252.043701800654 (.05
{=TABLE(T27,T44) |=8204.48T24827T0832 {=TARELE (T27,T46a) |=7683.369496270831 {=TABLE (T27,T46) }=71
B2 .271744270831 (=TRELE(TZ7,T46) |=6641.173992270831 {=TABLE (T27,T46) }=6120.0762402708315 {=Ta
BLE (T27,T46) }=5598.978488270831 (=TREBLE(T27,T46) }=4556.7T82984270831 {=TABLE({T27,T4&) |=3514.58748
02708313 {=TAELE (T27,T46) |=2472.3913976270831 {=TABLE (T27,T46) }=1430.196472270831 {=Ta
BLE(T27,T46) j=3B8.0009682T0B31468 0.05 (279/5AC580)-1=0.3143835587177884 (BRAT9/SACEED
1-1=0.23090192458429937 (ABTI/SACHB0)-1=0.14T742029245081034 (ACT2/SACE80)-1=0.063%93B866031732154
(ADT9/SRCH5H80)-1=-0.019542971816167487 {AETS/5AC580) -1=-0.103024603949465651 (BFT79/5AC580) -1=-0.2
BYGBTAGRZ1663445 (AGTY/5RCHEB0)-1=-0.43659511324836123 (BHT79/5AC580)-1=-0.6039143967505%02
(AIT9/5RCE80)-1=-0.7T087766101756483 {AJTS/5AC580) -1=-0.9378405252845451

Boock wvalue (base) M56=45023 093839641784 MN56=46285.562756758685 O056=28589.8133464406662 FPFSa=
47T900.06103707109 Q56=2643T7.017354117375 RS5&6=37T08.092663756914 556=231043.64101575254 O
{=TABLE(T27,T44) |=T805.357991470832 {=TARELE (T27,T46a) |=7284.260239470831 {=TABLE (T27,T46) j=6&7
B3.1624874708305 {=TABLE(T27,T44) |=6242.0647354T0831 {=TABLE (T27,T46a) |=5T720.966983470831
{=TABLE({T27,T44) |=5199. 8692314708305 {=TAELE {T27,T44a) }=4157. 67372747083 {=TABLE (T27,T46) }=31
15.478223470831 (=TAELE(T27,T46) |=2073.28271%4708307 {=TABLE (T27,T46) }=1031.0872154708304 {=Ta
BLE(T27,T46) }=-11.108288529146893 0 (Z80/5AC580)-1=0.2504448%64004a71 (BRRBOSSACEED
1-1=0.16696326426697805 (ABEBD/SACSE0)-1=0.08348163213348E8 (ACAB0/SACE80)-1=0 (RDEO/FACEED
1-1=-0.0B3481632133488591 (AES0/5ACS5R80) -1=-0.16696326426697794 (AFEBO/SACS80)-1=—-0.3335926528
533956 (AGBO/SACS5B0)-1=-0.5008897928009337 [(RHEBO/SACH80)-1=-0.66785305706749114 (RIB0SSACEED
1-1=-0.8348163213348897 (AJEO/FACHB0)-1=-1.00177595856018674

Book wvalue {(new) M56— (MZ8*0_.8)=45023. 093839641784 M56- (H28*0.B)=46285.5627T567T586485
056- {028*0.8)=28589. 813364406662 PS&- (P28*0.B)=47900.0610370710% Q56— {Q28*0.8)=26437.01735411
7375 R56- (R2ZB*0.8)=37708.052663756914 56— (528*0.8)=231943.64101575254 -0.05 {=Ta
BLE (T27,T46) }=7406.248734670831 ({=TRELE(T27,T46) }=6883.150582670831 {=TABLE(T27,T44) |=6364.05323
067083 {=TABLE(T27,T46) }=5842 95547867083 {=TABLE(T27,T4&) |=5321.8577266T0831 {=TAELE{TZ7,
T46) |=4800.75997467083 (=TABLE(T27,T46) }=3758.56447067083 {=TAEBLE (T27,T46) |=2716.3689666708306
{=TABLE({T27,T4&) |=1674.17346267T083 {=TAELE ({T27,T46a) |=631.97759588708298 {=TABLE ({T27,T46) j=-4
10.2175453291645 -0.05 (ZB1/5AC580)-1=0.18650623608314554 (ARBL1/SACHEA0)-1=0.103024603%
4965651 (ABBL/SACS80)-1=0.019542971816167487 [(ACEBL/SACS80)-1=-0.063938660310732143 (RDA1/SACEED0
1-1=-0.14742029245081034 (AEBL/SACSEB0) -1=-0.23090192458429937 [(AFB1l/5RACH580)-1=-0.397865188
8512774 (AGBL/S5ACS580)-1=-0.5648284531182552 (AHEB1/SACS80)-1=-0.7317917173852332 (RIB1/5ACEE0
1-1=-0.8987549816522111 (AJEBl/5RCS5B0)-1=-1.06571824591918%

Price (TRY/shr) &.&0 7 6,40 4.94 4,06 2.2 -0.10 {=TABLE(T27, T4&) }|=7007.13947
TETO83]1 {=TRBLE(T27,T46) i=6486.041725870831 {=TABLE(T27,T4&) | =5964.94397387083 {=TRELE (TZ7,
T46) |=5443. 84622187083 (=TABLE(T27,T46) |=4922. 748469870813 {=TAEBLE (T27,T46) }=4401.650717870831
{=TABLE({T27,T4&) |=3359.45521387083 {=TAELE ({T27,T46a) }=2317.259709870830%& {=TABLE (T27, T4} j=12
T5.0642058708304 {(=TABLE(T27,T44) |=232.8687T0187083014 {=TAEBLE (T27,T46) |=—-8092.3268021231692
-0.10 (ZR2/5AC580)-1=0.12256T757576582422 (ARBZ2/SACEH80)-1=0.039085%4363233515%4 (RBEZ/SACEED
1-1=-0.0443956885011535%4 [ACE2/SACS80) -1=-0.12787732063464285 (ADBZ/5RACHA0)-1=-0.211358552
76813177 {AES2/5AC580)-1=-0.254840584590146207 (AFB2/5AC580) -1=-0.46180384916859873 (AGE
2/5AC580)-1=-0.628767T1134355766 (RHBZ/SACSH80)-1=-0.7957303777025545 [(ATIBZ/5ACHA0)-1=-0.962693641
SE95326 (AJB2/S5ACSEB0)-1=-1.1256560062365103

Paid-in cap (TRYm) fR:%Bank models'Turkish Bank Model with 2020 EstimatesZHigher RFRY [REBANE MO
DEL- Higher RFE and Lower HIM.xlsx]Forecast (TRY)'!5BE$113=4000 "R:“Bank medels\Turkish Bank Model w
ith 2020 Estimates‘Higher RFR% [GARANTI MODEL- Higher RFR and Lower HNIM.xlsx]|Forecast (TRY)®!SBE3113=
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4200 ‘R:%Bank models“\Turkish Bank Model with 2020 Estimates‘Higher RFR\[HALKBANE MODEL- Higher RF
R and Lower NIM.xlsx]Forecast (TRY)f!SBE$113=1250 fR:\Bank models'Turkish Bank Medel with 2020
Estimates‘\Higher RFR\[ISBANE MODEL- Higher RFR and Lower WIM.xlsx]Forecast (TRY)'!%BES113=4500 "R:h
Bank models\Turkish Bank Medel with 2020 Estimates‘\Higher RFR [VAKIFBEANE MODEL- Higher RFR and Lower
HIM.xlsx]Forecast (TRY)'!SBES113=2500 ‘R:“Bank models\Turkish Bank Model with 2020 Estimates‘\Highe
r RFRY [YAPI KREDI MODEL- Higher RFR and Lower NIM.xlsx|Forecast {(TRY)'!3BKS113=8447.051 -0.15 (=Ta
BLE(T27,T46) j=6608.030221070831 {=TABLE(T27,T46) j=60B6.93246%070831 {=TABLE(T27,T44) |=5565.83471
TOT082 |=TABLE(T27,T46) i=5044.73659650708231 {=TABLE({T27,T46} }=4523.639213070831 {=TAELE (T27,
Tdg) |=4002.5414610708303 {=TABLE (T27,T46) }=2960.3455%5707083 {=TABLE(T27,T46) }|=1918.15045
ALT0831 {=TABLE(T27,T46) }=875.9549490708307 {=TABLE({T27,T46} }=-166.24055452816555 {=TAELE (T27,
Td&) }=-1208.436058929189 -0.15 (Z83/5ACS5EB0)-1=0.058828915448502505 (BRBI/SACSRBO)-1=-0.0
2485271668498623 (ABEB3/SRCEB0)-1=-0.10833434B8184752¢ {ARCAB3/5ACS580)-1=-0.159181598095196417
[ADB3/SRCE5R0)-1=-0.2T752976130854531 (AESZ/SACS80) -1=-0.3587792452189421 (AFB3/5ACSB0)-1=-0.5
2574250948592 (AGAEZ/SACS80)-1=-0.622705773752897% (BAHB3/SACS80) -1=-0.85566%0380198759 [AIE
A/5AC580)-1=-1.0266323022868538 (RJB3/S5ACE80)-1=-1.193595566553E314
M.Cap (TRYm) MABZ*ME3=26400 HME2*ME3=2%400 oOg2*CH3=8000 PHE*PE3I=22230 OR2*QBE3=10149.9959599
5949998 RA2*RE3I=18583.,5122 -0.20 {=TAEBLE ({T27,T44) |=6208.920964270832 {=TABLE(T27,T48E) }=56
BT.823212270831 (|=TAEBLE(TZ7,T46) ]=5166.725460270831 {=TABLE (T27,T46) |=4645. 627708270831 {=TA
BLE(T27,T46) }=4124 . 5295562708315 [{=TABLE (T27,T44) |=3603.432204270831 {=TABLE (T27,T48E) }=25
B1. 2367002708306 {=TABLE(T27,T46) |=1519.04119627T08315 {=TAELE (T27,T46) |=476.84569227083125
{=TABLE({T27,T44&) |=-565.3498117291&% [=TAELE (T27,T44) |=-1607.5453157251684 -0.20 {284 /5AC580)
-1=-0.005309744868818411 [ARB4/S5ACSE80) -1=-0.08879137700230755 (RABE4/SRCHA0)-1=-0.17227300%9
13579657 {AC84/5AC580) -1=—0,255754641 2692855 (ADB4/5ACSB0) -1=—0,3302382734027744 (AES
4/5AC580)-1=-0.4227179055362634 (RAFB4/5ACS580)-1=-0.5896811698032414 [AGE4/SRC580)-1=-0.756£44434
0T0215%2 (RHB4/S5AC580)-1=-0.9236076983371971 (AIEB4/SAC580)-1=-1.090570962a604175 (BRJEA/SACEE0
1-1=-1.257534226871153
-0.25 {=TABLE (T27,T46) }=580%.811707470832 {=TRBLE{T27,T46} }=5288.7134955470831 {=TAELE (TZ7,
T46) }=4767.61620347083 (=TABLE(T27,T4&) }=4246.518451470831 {=TABLE ({T27,T44) }=3725.420699470831
{=TABLE(T27,T46) |=3204.3229474708305 {=TAELE (T27,T44) |=2162.1274434708303 {=TABLE (T27,T46) =11
19.9319394708307 {=TABLE ({T27,T46&)} |=77.73643547083043 {=TAEBLE (T27,T448) |=—964 . 45%06852916488
{=TABLE (T27,T46) |=-2006.6545725291892 -0.25 [Z85/5AC580)-1=-0.069245840518613984 (ARAS/SACEED
1-1=—-0.15273003731962858 [ABB5/5AC580) -1=-0.236211669453118 [ACES/SACH580)-1=-0.319693301
5866069 (RDES/S5ACS5E80)-1=-0.40317493372009583 [REBS/SRCS580)-1=-0.4B8665R565853584485 (AFE5/5AC580
j-1=-0.653619830120562% (AGES/3ACS580)-1=-0.8205830043475407 {RHBL/S5ACS80) -1=—0.9875463586545187
[ATBS/SRACS580)-1=-1.1545096229214946 (BRJAS/SACSR0)-1=-1.32147T285871884744
F/E (201BE), base (x) M584,/M78=4.12147902301750%9 N84 /M78=4.130072793638036 o584/078=2.1
0131024716534 PSE84/PT78=3.5613216045410034 0%84/078=2,6551189547571217 R584/R7E=4 821998455
169255 AVERAGE (MBG:RER)=3.565020309323243
F/E (201BE), implied (x}) M584,/M709=4,121479023017500 N584/H79=4 . 130072793638038 0584
fO079=2.100131024716534 FP584/FP79=3.5613216046410034 0584/079=2.6551189547571217 R584,/R79=4.8
21998455165255 AVERAGE (MEBT7:RAT)=3.585020308323243
Change from base MET /MB6-1=0 W87/N86-1=0 o87/08B6-1=0 FET/FPRGE-1=0 QBT/Q8E-1=0
RET/RAG-1=0 SR7T/586-1=0
VAKIFBANE VAKIFBANEK
B/BV (2018E), base (=) M584/MB0=0.5863657458554173 N584/H80=0.6351872646445671 0584 /080=0.2
T9819544E88472405 F584/P80=0.4640912666644752 Q0584/080=0.38393135B97454814& R5E84/RBO=0.4
$28255683921537 AVERAGE (M20:R50)=0.47370352490327244 Het profit ¥ of Stage 2 loans transferr
ed to Stage 3 loans Net profit: change from base ¥ of Stage 2 loans transferred to Stage 3 lo
ans
F/BV (Z2018E), implied (x) M584,/M81=0.586365T458554173 HN584 /HB1=0.6351872646445671 0584
FO81=0.2T9815%4488847255 FP5E4/PH1=0.4640912666644752 D584/081=0.3839313589745481¢6 R$84
/RA1=0.4928255683521537 AVERAGE (MO91:R91)=0.47370352490327244 Loan growth (ppt change from base)
Q31=3822.804240772133 EAG1-0.05=-0.15000000000000002 ABRS1-0.05=-0.10 -0.05 0 0.05 ADS1
+0.05=0.10 0.20 0.30 0,40 0.50 0.60 ¥YO1=3822 804240772133 AOS1-0.05=-0.1500000
Goaoogoanz AF91-0.05=-0.10 -0.05 0 0.05 ARS1+D.05=0.10 0.20 0,30 0.40 0.50
0. 60
Change from base M9l /Me0-1=0 H9l/N90-1=0 081 /090-1=0 FO1l/Po0-1=0 291/090-1=0
RO1/RE50-1=0 551/590-1=0 0,20 {=TAELE (TZ7,T44) |=5532.175%624772133 {=TABLE (T27,T46) }=53
B2.849632772133 |=TAEBLE(TZ7,T46) |=5233.519%640772133 {=TABLE (T27,T46) }=5084.189648772133 {=TA
BLEI(T27,T46) j=4934 . 859656772133 (=TABLE(T27,T46) j=47TB5.529664772133 {=TABLE(T27,T44) |=4486.86%68
07721335 [{=TABLE {TZ7,T44) |=4188 . 209696772134 {=TABLE ({T27,T46) }=3B85.549712772133 {=TA
BLE(T27,T46) j=3590.889728772133 ({=TABLE(T27,T46) j=3292.229744772133 0.20 (E92/5RAC596)-1=0.447
15221505947134 (ARSZ/S5ACS96)-1=0.40808927000755125 [AB92/5AC596) -1=0.3690263249584312 [ACHS
2/5RC596)-1=0.32996337990491087 (AD92/5AC596) -1=0.29090043485339208 [RESZ2/SRCS5%6)-1=0.25183748498
018707 (AF92/5AC5946)-1=0.1737115959659883054 [AGO2/5RC556)-1=0.095585704959578016 (BAHGZ/SACE96
1-1=0.0174598194927489773 (AI92/5AC596) -1=-0.0606660706102305 [ARJ9Z/5RCE596)-1=-0.1387919&0
713330748
Stage 1 Discount to MSCI EM Banks 0.15 {=TABLE({T27,T4d&6} 1=5216.833272772133 {=TRELE (TZ7,
T46) |=5067.503280772133 (=TABLE(T27,T46) =4918.173288772133 {=TAELE (TZ7,T44a) |=4768.843296772133
{=TABLE (T27,T46) |=4619.513304772133 {=TAELE ({T27,T44) |=4470.183312772133 {=TABLE (T27,T4E) =41
T1.523328772133 (=TAEBLE(TZ7,T4a) |=3872.863344772133¢6 {=TABLE (T27,T46) }=3574.2033607721332 {=TA
BLEI(T27,T46) }=3275.543376T721333 [=TAELE ({T27,T44) |=2976. 8833927721334 0.15 {293/ 5AC596)
-1=0.,3646613T700832435 (BRSE/SRCES6)—1=0.32555%84250317234 (BBY93/SACS96) -1=0.28653547959802031
[ACO3/5RC556)-1=0._24T472534020868304 {ADSZ/5AC596) -1=0.208409589877162%9% (AREI3/5AC596)-1=0.16
934664482564288 (AFY3/5ACS96) -1=0.09122075472260249 [AGO93/5AC596) -1=0.013094B64619562552 [ARHS
A/5AC596)-1=—0.06503102548347794 (ATS3/5AC586) -1=-0.1431565155865181 (BRJI3/5AC596) -1=-0.2
212B2R05685556838
BF/E {(201BE), base (x} ME&/5M5100-1=—0,455550%87T71235025 MG/ 5M5109-1=-0.4544157472076571
OB&/5M5109-1=—0.7225T18553505239 FB&E/5M5109-1=—0.5295480048709375 Q86/5M510%-1=-0.64592
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577338497858 RE6/SM5108-1=-0.36301209310842075 AVERAGE (M54:R94)=-0.52905940431 66126 0.10
{=TABLE (T27, T46) } =4901.486920772134 {=TABLE (T27,T46) }=4752.156928772134 {=TABLE (T27,T46) }=46
02.826936772134 {=TABLE(T27,T46) }=4453.496944772134 {=TABLE (T27, T46) }=4304.166952772134 {=Ta
BLE (T27, T46) }=4154.836960772134 |{=TABLE (T27,T46) }=3B856.1760767721344 {=TABLE(T27,T46) }=3557.51699
27721345 {=TABLE(T27,T46) }=3258, 857008772134 {=TABLE (T27, T46) }=2960.1970247721342 {=Ta
BLE (T27,T46) }=2661.5370407721343 0.10 (Z04/5ACS96)-1=0.2821705251070161 (ARG /SACS96
1-1=0.24310758005549604 (ABY4/SACS96)-1=0.20404463500397574 (ACO4/5AC596)-1=0.16498168995245566
(AD94/5ACS56)-1=0.125591874490093558 {AES4/5ACS96) —1=0.086B557598454155 (AF94/5ACS96) -1=0.00
872990974637533 (AGY4/SACS96)-1=-0.06939598035666505 (RH94/5AC596) -1=-0.14752187045970544 (ATY
4/5AC596) -1=—0.22564 77605627456 (AJO4/SAC596) -1=—0.3037736506657859

F/E (201BE), implied (x) M87/5M5105-1=-0.45555098771235025 NET/$MS109-1=-0.454415747207
6571 087/5M$108-1=-0.7225718593505239 FB7/$MS$109-1=-0.5295480046709375 QB7/$M$109-1
=-0.6492577338497858 RET/$M$109-1=-0.36301209310842075 AVERAGE (M95:R95)=—0.5290594043166126
0.05 {=TABLE (T27, T46) }=4586.140568772133 {=TABLE (T27, T46) | =4436,.810576772133 [=TRBLE(T27,
T46) }=4287.480584772133 (=TABLE(T27,T46)}=4138.150592772133 {=TABLE (T27,T46) }=31988, 8206007721333
{=TABLE (T27, T46) | =3839. 4906087721333 {=TABLE (T27,T46) }=3540. 8306247721334 {=TABLE (T27,T46) }=32
42.1706407721335 {=TABLE (T27,T46) }=2943.510656772133 {=TABLE (T27,T46) }=2644 . 8506727721333
{=TABLE (T27, T46) } =2346.1906887721334 0.05 (Z95/5AC596)-1=0.19967968013078807 (RR95/SACS96
1-1=0.16061673507926777 (ABOS/SACS06)-1=0.1215537900277476% {ACO5/5ACS96) —1=0.0824908449762276
({AD95/SACS06) -1=0.04342 7899924707525 (AE95/SACS96) —1=0.0043649548T73187443 {AF95/5AC596) -1=—0.0
7376053522585272 (RG9S /SACS56)-1=—-0.151886B25332893 {AHO5/5ACS96) —1=—0.23001271543593338
(AI95/5ACS506) -1=-0.3081386055389T365 (AJO5/SACS96) —1=-0.3862644956420139

1Y average discount M121/5M$113-1=-0.11901840490757555 N121/$M$113-1=-0.14723926380368102
0121/5M5113-1=-0.46871165644171786 F121/5M$113-1=-0.2601226993865031 0121/$M$113-1=-0.354
6012269938651 R121/5M3113-1=-0.2834355828220859 AVERAGE (MOG:R96)=—-0.2721881390593048 0
{=TABLE (T27, T46) } =4270.794216772133 {=TABLE (T27,T46) })=4121.464224772133 {=TABLE (T27,T46) }=38
72.134232772133 {=TABLE(T27,T46) }=3822.804240772133 {=TABLE (T27, T46) }=3673.4742487721333 {=Ta
BLE (T27,T46) }=3524.1442567721333 {=TABLE (T27,T46) }=3225,4842727721334 {=TABLE (T27,T46) }=29
26.B242887721335 {=TABLE (T27,T46) | =2628.164304772133 {=TABLE (T27,T46) }=2329,5043207721333
{=TABLE (T27, T46) | =2030.8443367721334 i (Z06/5ACE96)-1=0.11718883515456047 {ARG6/SACS 96
}-1=0.07812589010304016 (ABY6/SACS96)-1=0.03906294505152008 {AC96/5AC596) -1=0 (AD96/SACS96
}-1=-0.035806294505152008 (AE9E/5ACS96) -1=—0.07812585010304027 (AF96/SACS06) -1=—-0.156251780
20608055 (AGOE/SACSY6) -1=—-0.2343T76703091207 (RH96/5AC596) -1=-0.3125035604121611 (ATS
6/SACS596) —1=—0.39062945051520137 {AJ96/SACSH6) —1=—0.46875534061824164

-0.05  {=TABLE(T27,T46) }=3955.447864772133 {=TAELE(T27,T46) }=3806.117872772133 {=TRBLE(T27,
T46) |=3656. 787880772133 (=TABLE(T27,T46) }=3507.457888772133 {=TABLE (T27,T46) }=3358.127896772133
{=TABLE (T27, T46) }=3208.7979047721333 {=TABLE (T27,T46) }=2910.1379207721334 {=TABLE (T27,T46) }=26
11.4779367721335 {=TABLE (T27,T46) }=2312.817952772133 {=TABLE (T27,T46) }=2014 . 1579687721332
{=TABLE (T27, T46) }=1715.4579847721333 ~0.05  (Z97/5ACS96)-1=0.034697995017833264 {ARGT/SACS96
J-1=-0.004364954873187443 (AB97/5ACS96) -1=—0.043427859924707636  (ACS7/SACS56)-1=—-0.082490844
87622772 {ADST/5ACS96) -1=—0.12155379002774751 {RE97/5AC596) -1=—-0.1606167350759268 {AFS
T/5AC596) -1=—0.23874262518230827 (AGOT/SACSU6) —1=—-0.31686851528534854 (AH9T/SACS96) -1=—-0.3
349044053883888 (AT97/5AC596)-1=-0.4731202954914291 {AJ97/5AC596) -1=—-0.551246185594 4654

F/BV (2018E), base (x) M90/$M3110-1=-0.4415564325186502 N90/$M5110-1=—0.39505974795755516
090/$M3110-1=-0.7335048143919305 FO0/$M$110-1=—0.5580083174624046 090/5M5110-1=-0.6343
510866909066 R90/$M5110-1=-0.5306423158169965 AVERAGE (MOB:RU8)=—-0.5488537858064072 -0.1
0 {=TABLE (T27, T46) }=3640.101512772133 {=TABLE (T27, T46) }=3490,771520772133 [=TRABLE(T27,
T46) }=3341.441528772133 (=TABLE(T27,T46) }=3192.111536772133 {=TABLE (T27,T46) }=3042.781544772133
{=TABLE (T27, T46) | =2893.4515527721333 {=TABLE (T27,T46) }=2594 , 7915687721334 {=TABLE (T27,T46) }=22
86.1315847721335 {=TABLE (T27,T46) }=1997.4716007721331 {=TABLE (T27,T46) }=16%8. 8116167721332
{=TABLE (T27, T46) | =1400.1516327721333 -0.10  (ZO9B/SACSY6)-1=—-0.047792854 79789508 (AR9B/SACS96
J-1=-0.0B685579984941527 (AB9B/SACS596) -1=—0.12591874450093535 {ACOB/$ACS06) -1=—-0.164581689
55245543 (AD9B/SRCS96) -1=—0.20404463500397563 (RE98/5AC596) -1=-0.2431075800554957 FNE)
B/5ACS596) -1=—-0.321233470158536 (AGOB/SACS96) -1=—-0.39935936026157626 (AHOB/SACS06) -1=—-0.477485250
16461664 (AI9B/SACS96) -1=—-0.5556111404676569 (RJ98/SAC596) -1=—-0.6337370305706971

F/BV (2018E), implied (x) M91/5M5110-1=-0.4415564325186502 NS1/$MS5110-1=—0.355059747957
55516  091/5M$110-1=-0.7335048143918305 FO1/5M$110-1=-0.5580083174624046 Qu1/5M5110-1
=-0.6343510866909066 RO1/$M$110-1=—0.53064231581 69965 AVERAGE (M99:R99)=—0.548B853 7858064072
-0.15  {=TABLE(T27,T46) }=3324.755160772133 {=TABLE (T27,T46) }=3175.425168772133 [=TRBLE(T27,
T46) }=3026.095176772133 (=TABLE(T27,T46) }=2876.765184772133 {=TABLE (T27,T46) }=2727.435182772133
{=TABLE (T27, T46) }=2578.1052007721332 {=TABLE (T27,T46) }=2279.4452167721333 {=TABLE (T27,T46) }=19
B0.7852327721334 {=TABLE (T27,T46) | =1682.125248772133 {=TABLE (T27,T46) }=1383, 4652647721332
{=TABLE (T27, T46) | =10B4. 8052807721333 -0.15  (Z99/5ACS96)-1=-0.1302836997741228 {ARG9/SACS96
)-1=-0.169346644825643 (AB99/SACS96)-1=-0.20840958987716307 (ACO9/5ACS96) —1=—0.24T4 7253492868326
{AD99/5ACS506) -1=-0.28653547598020334 (AESS/5ACS96) —1=—0.3255984250317234 (AF95/5ACS96) -1=—0.4
037243151347637 (AGY9/5ACS96) -1=—-0.481850205237804 (RH9O/5AC596) -1=—-0.55099760%53408444 (ATS
8/SACS596) —1=—0.6381019854438845 (AJOS/SACSHE) -1=—0.7162278755469249

1Y average discount M122/5M5114-1=-0.010204081632653073 N122/5M$114-1=-0.010204081632653073
0122/5M5114-1=-0.41836734693877553 P122/5M$114-1=—-0.295591836734693877 0122/$M$114-1=-0,357
1428571428571 R122/5M$114-1=-0.3571428571428571 AVERAGE (M100:R100)=-0.2414965986394558 —0.2
0 {=TABLE (T27, T46) }=3009. 408808772133 {=TABLE (T27, T46) | =2860,078816772133 [=TRABLE(T27,
T46) }=2710.748824772133 (=TABLE(T27,T46) }=2561.418832772133 {=TABLE (T27,T46) }=2412. 088840772133
{=TABLE (T27, T46) | =2262,. 758848772133 {=TABLE (T27,T46) }=1964 . 0988647721335 {=TABLE (T27,T46) }=16
£5.4388807721336 {=TABLE (T27,T46) | =1366. 7788967721333 {=TABLE (T27,T46) }=1068.1189127721334
{=TABLE (T27, T46) | =769.4589287721335 -0.20  (Z100/35AC596)-1=-0.21277454475035062 {RR100/S$ACSY
) -1=-0.25183T4898018707 (AB100/SACS96)-1=—0.2509004348533508 (AC100/$ACSY96) —1=—0.32096337
3304911 (AD100/SACS96)-1=—0.36902632495643106  (AE100/5AC596)-1=-0.40808927000795125  (AF100/3ACS9
) -1=-0.4862151601109914 (AG100/SACS96)-1=—0.5643410502140316 (AH100/$ACSY96) —1=—0. 64246694
0317072 (AI100/$ACS96)-1=-0.7205928304201122 (AJ100/5AC596) -1=—-0.T9B71E7205231525
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Stage 1 Discount to own historical average -0.25 {=TABLE (T27,T46) }=2694 . 0624567721354 {=ThA
BLE(T27,T46) }=2544 . 7324647721334 {=TABLE (T27,T46) }=2305 4024727721335 {=TABLE (T27, T46) }=22
46, 0724807721335 {=TABLE({T27,T44) |=2096.7424B87721334 {=TABLE ({T27,T44) }=1947.4124967721334
{=TABLE(T27, T44) |=1648.7525127721335 {=TABLE (T27,T46) }=1350.0925287721336% {=TABLE (T27,T46) }=10
51.4325447721333 {=TABLE({T27,T44) |=752.7725607721334 {=TAEBLE (T27,T46) }=454.1125767721335
-0.25 (Z101/5AC596) -1=—0.295265389726578213 (AR101/5AC596) -1=—0,33432B833477800483 {AB101/5ACSS
B} -1=-0.37335912798296185 (AC101/5AC596)-1=—0.412454224881138¢6 (AD101/5AC596) -1=-0.45151716
GY326586T {AE101/5AC596) -1=-0.4905801149841T8E& (AF101/5RCE06) -1=—0.5687060050872191 (AG]
01l/5AC596) —-1=—0.6468318951902594 {AH1D1/5AC598) —1=-0.724957 78525932948 (AT101/5%AC596)-1=-0.
BO30B8367535634  (AJI01/5AC596) -1=—0.8B12095654993802
F/E (201BE), base (x) ME&/5M5117-1=-0.3426668224852458 NB&/3M5117T-1=-0.3412962051613977
OB6/5M3117-1=—-0.6650508732509515 PRG&/5M511T-1=—0.432006123661T72186 QBE/5M5117-1=-0.5T&5
A6051872E673 REBG/5ME11T-1=—0,23094123522021448 AVERAGE (M102:R102)=-0.4314162186087331
F/E (201BE), implied (x) ME7/5M5117-1=-0.3426668224852458 MET/EM5117-1=-0.34129620514&1
3977 O87/5M5117-1=-0.6650508732500515 PE7/E5M5117-1=-0.43200612364172185 QBT/EM5117-1
=-0.5765360518728673 RET?/5M5117-1=-0.230%4123522021448 AVERAGE (M103:R103)=-0.43141621860873
K
P/BV (2018E), base (x) MI0/5M5118-1=-0.Z2760916717834354 H90/5M51168-1=—0.21581819179683082
090 /5M35118-1=—-0.6545432779154655 POO/SME11E-1=—0.42704T818932T467 Qo0 /5M5118-1=-0.5260D
106679326566 RY90/5M5118-1=—0,.3915733723553458 AVERAGE (M10O5:R105)=-0.4151808334527502 YAPI
KREDI YAFI KREDI
F/BV (Z018E), implied (x) M91,/5M5118-1=-0.2T60916717834354 M91/3M5118-1=-0.215818191749&
az082 001 /5M5118-1=-0.65454327 70154655 PO1/5M5118-1=—0.42704781803274&7 091/5M5118-1
==0.5260106679326566 R91/5M35118-1=-0.39157T33723553658 AVERAGE (M106:R106)=-0.41518083345275
02 Het profit % of Stage 2 leans transferred to Stage 3 loans Net profit: change from base
¥ of Stage 2 loans transferred to Stage 3 leans
Loan growth (ppt change from base) R31=3853.9025619301485 AR10T-0.05=-0.15000000000000002 AB1OD
T-0.05=-0.10 -0.05 0 0b.05 AD10T+0.05=0.10 0.20 0.30 0.40 0.50 0.&0 ¥1a7
=3853.9025619301465 AO107-0.05=-0.15000000000000002 APLOT-0.05=-0.10 -0.05 0 0,05
AR1DT7+0.05=0.10 0.20 0.30 0,40 0.50 0.60
M5CI EM Eanks 2018E 0.20 {=TABLE (T27,T46) }=5B11.837895%530144 {=TABLE({T27,T4&) }|=5596.30397
5530146 {=TRABLE(T27,T46) }=5380.7T70059530144 {=TABLE(T27,T4&) }=5165.23613953014% {=TAELE (T27,
T46) 1=4949. 702219530146 (=TABLE(T27,T46)=4734.16829953014¢% {=TAEBLE (T27,T46) }=4303.10045953014&5
{=TABLE(T27, T4&) }|=3872.03261953014¢ {=TRELE (T27,T46) }=3440.96477953014% {=TABLE (T27, T46) }=30
09.B969395301465 {(=TABLE(T27,T46) }=25T8.829099530146 0.20 (Z108/5AC5112)-1=0.508039657
499646 (RRALOB/SAC5112)-1=0.4521135108115844 (AB1OB,/5ACS5112)-1=0.396187T3641235234 (BRC108/5AC51
12)-1=0.34026121743546245 (AD10OB/5ACE112)-1=0.2843350707474013 (RE10B/5AC5112)-1=0.228408592
405934032 (AF108/5AC5112)-1=0.116556630683217598 (AGIOB/5ACS5112)-1=0.00470433730709563 (AH1
O0B/SACS112)-1=-0.1071479560690266 {AT108/5AC5112)-1=-0.21900024944514873 (AJI0B/5ACS112)-1=-D
L3308525428212712
B/E (=) T.57 0.15 {=TABLE({T27,T44) |=5484. 004505130147 {=TABLE (T27,T46) }=5268.47058513014¢%
{=TABLE({T27,T46) |=5052.9366A5130148 {=TRELE (T27,T46) |=4837.402745130144% {=TABLE (T27,T45) j=46
21.B6A825130146 (=TRBLE{TZ27,T46) |=4406.334905130147 {=TABLE (T27,T4&) }=3975.2670651301454 {=TA
BLE(T27,T46) }=3544.1992251301463 {=TRELE (T27,T46) }=3113,1313851301466% {=TABLE (T27,T46) }=26
B2 . 0635451301464 {(=TABLE({T27,T44) |=2250.9957051301462 0.15 (E109/5RC5112)-1=0.422074353
14078036 {RA1D0G9/5AC5112)-1=0.36704820645271592 (AB109/3AC5112)-1=0.311122059T64658 (aCl
09/5AC%5112)-1=0.25519591307655684 {AD1D9/5AC5112)-1=0.199269 76638853588 (AE10%/5AC5112)-1=0.
1433436197004747 (AF109/5AC5112)-1=0.031491326324352364 (AGLO9/5AC5112)-1=-0.080360967051749
1] (AH109/5AC5112)-1=-0.1922132604278921 (AT10%/5AC5112)-1=-0.30406555380401445 (AJL09/5ACS51
12)-1=-0.415%1784718013&8
BE/BV (x) 1.05 0.10 {=TABLE(T27,T46) }=5156.171110730147 {=TABLE(T27,T44) |=4940.6371%
0T30146 {=TABLE(T27,T46) }=4T25.10327073014&5 {=TABLE(T27, T4&) }=4509.569350730147 {=TAELE {TZ7,
T46) |=4294.035430730147 (=TABLE(T27,T46) }=4078.5015107301465 {=TAEBLE (T27,T46) }=3647.433670730147
{=TABLE({T27,T44) |=3216.365830730146& {=TAELE (T27,T46) }=2785.297940730147 {=TABLE (T27, T46) }=23
54, 2301507301468 {=TABLE(T27,T46) }|=1923.1623107301466 0.10 (Z110/5AC5112)-1=0.33790%048
TE191497 {ARR110/5ACE112)-1=0.2B1982902009385357 (ARB110/5RC5112)-1=0.2260567554057524 (AC1
10/5AC5112)-1=0.170130608T1773145 {AD110/5AC5112)-1=0.1142044620296T027 (RE110/%RC5112)-1=0.
(058278315341 6091 (AF110/5AC5112)-1=-0.05357397803451314 (AGL1Q/5ACS112)-1=-0.165426271410635
48 (AH11D/5ACS112) -1=-0.,2T772785647867577 (AT110/5AC5112)-1=-0.389130B5816287996 (AJL110/5ACS1
12)-1=-0.500%831515390023
.05 {=TABLE (T27,T46) j=4828.3377163301475 {=TABLE(T27, T4&) }=4612.803796330147 {=TAELE (TZ7,
T46) |=4397.269876330147 (=TABLE(T27,T46) =4181.735956330147 {=TAEBLE (T27,T46) }=3966.202036330147
{=TABLE({T27,T44) |=3750.668116330147 {=TRELE (T27,T46) }=3319.600276330147 {=TABLE (T27, T46) }=28
BE. 532436330147 (=TRBLE(TZ27,T46) |=2457.4645963301473 {=TABLE (T27,T46) }=2026.3967563301471 {=T&
BLE (T27,T46) }=1595.3285%16330147 0.05 {2111/5AC5112)-1=0,25284374442304935 (AR111/5805112)-1=0.
19691759773498794 (AB111/5AC5112)-1=0.14099145104692675 (AC111/5AC5112)y-1=0.0B50653043588658
k? (AD111/5AC5112)-1=0.02913015767080466 (RE111/5AC5112)-1=-0.026786982017256513 (AF111/3ACS1
12)-1=-0.13B863028230337875 (AG111/5AC5112)-1=-0.2504915757695011 (AH111/5AC5112)-1=-0.3623438
B91456232 (AT111/5AC5112)-1=-0.4741%616252174557 (AJ111/5ACS%112)-1=-0.5B860484558978678
M5CI EM Banks 3Y average 0 {=TAELE ({T27,T46) }=4500.504321930147 {=TABLE (T27, T46) }=42
84.970401930146 (=TRBLE{TZ7,T44) |=4069.4364819301443 {=TABLE (T27,T46) }=3853.902561230144a5 {=T&
BLE(T27,T46) j=3638.36864193014468 {=TABLE (T27,T46) }=3422 B3472193014&3 {=TABLE (T27, T45) }=29
91 . TaRB8819301466 {=TABLE({T27,T44) |=2560.6990415%301464 {=TAEBLE (T27,T46) }=2129.6312015%301447
{=TABLE({T27,T44) |=1698 . 5633615301465 {=TARELE ({T27,T46) }=1267.495521930144&4 0 (21127580511
2y -1=0.16777844006418352 (AR11Z/5AC5112)-1=0.11185229337612212 (ARB112/5AC5112)-1=0.05592614
EEAB0AR11T4 {AC112/5RAC5112)-1=0 {AD112/5AC5112)-1=-0.05592614668806106 (AE112/5ACS5112)-1=-D
L11185229337812235 (AF112/5AC5112)-1=-0.22370458675224447 (AGl12/5AC5112)-1=-0.335556880128366
f (AH11Z2/5AC5112)-1=-0.447405917350448905 (AT112/5AC5112)-1=-0.55926146688046113 {AJ112/5AC51
12)-1=-0.6711137602567338

EFTA01437445



P/E (=) B.15 -0.05 {=TABLE {T27,T4&}
{=TABLE (T27,T4&) |=3741.603087530146
10.535247530146 (=TABLE(TZ7,T44) |=30595.0
BLE (T27,T46) }=2232 865647530146 {=TABLE|
7530146 {=TRBLE(T27,T46) }=939.6621275301
13/58C5112)-1=0.0267865585017256513
LOB5065304358B6583 (AD113/5AC5112) -
o7 (AF113/5AC5112)-1=-0.30876%85111
12)-1=-0.5324744778633548 (RI113/5%
6461559495

BF/BV (x) 0.9s8 -0.10 {=TAELE |
3130146 {=TRBLE(T27,T46) }=3413.760693130
Td&) |=2982_ 7018531301464 {=TABLE {
31301464 {=TAELE {T27,T446) }=1905.0
BLE(T27,T46) }=1042 . 8965731301464
2)-1=-0.002352168653547815 (ARlid/s
6202967027 ({AC114/5AC5112)-1=-0.170
14/58C5112)-1=-0.2819823020938537
LSOG6BT4E8B460083 (AH114/5AC5112) -
7 (AJ114/5AC5112)-1=-0.84124436897
-0.15 {=TRBLE (T27,T46) }=3517.004138730
Td&) |=30B5.93629873014865 {=TABLE {
8730147 {=TABLE(T27,T46) }=2435,334538730
Td&) }=157T7.19885873014646 {=TABLE {
T301467 {=TRBLE(T27,T46) }=2B3.9953387301
15/58C5112)-1=-0.1433436197004747
L255195913076859695 (AD115/5AC5112) -
2 (AF115/5AC5112)-1=-0.478900459982
12)-1=-0.702605086581084 (RI115/%
T33333306

Turkish banks 3Y average -0.20
T3.6368243301467 {=TABLE(T27,T46&)
{=TABLE(T27,Td&) }=2327.035064330147
B0.433304330147 (=TRABLE(T27,T46) |=1249.3
BLE (T27,T4e) }=387.2297843301469 {=TABLE|
17248277 737127893 (ARl1lG/SACE1LE) -
4 (AC11G/5AC5112)-1=-0.34026121743
12)-1=-0.452113510811584% (AF116/%
GT5638204 {AH11&/5AC5112)-1=-0.787
16/58C5112)-1=-1.01137497769221963

B/E (=) 6.27 -0.25 {=TABLE(T27,T46&)
{=TABLE (T27,T46) |=2430.2695095301463

59, 2016690301464 {=TABLE(T27,T46&)
{=TABLE(T27,Td6&) }=921.5320699301462
L30638993014637 (=TRELE(T27,T46) |=-371.6

& (RR11T/5ACE112)-1=-0.31347422841
12)-1=-0.4253265217943283 (AD117/%
151704506 (AF117/5RAC5112)-1=-0.645

17/5AC5112)-1=-0.8727356552988173
L0896440282051062

F/BV (%) 0.81

Y Histerical average Akbank Garanti
1

BF/E (=) T.18 6.95 4.3% .03

age Average
BE/BYV (x) 0.497 0.4a7 0.57
3 HNet profit % of Stage 2 loa

¥ of Stage 2 loans transferred to Stage
Loan growth (ppt change frem base)

5 0 0.05 AD1Z3+0.05=0.10
Goapogoapoz AP123-0.05=-0.10

0.50 ]

0.20 (E2B+F44+260+276+R92+2108) /a=Ta4
TT993442 (ABZ2E+AB44+ARGO+ABRTG+ABY
108) /6=6442 ., 4201726601095 ({ADZ2A+AD
EGO+AETE+REYZ+RAELQ8) F6=5638. 777967326776
5 (AGZH+AG44+AGE0+AGTA+AGOZ+RAGI0E)
227.8513513267753 (AIZE+AT44+ATI60+
+AJ92+AJ108) /6=1620.56694066010%

G (BOZ2B+A044+A060+R0TE+A0B2+A0108)
L3151179013381327 (ARQIZE+A0A4+A060+
+AR9Z+AR108) /6=0.17402471 769207276
B+RT44+RTE0+AT T A+ATIZ+ATIOE) f6=-0.037615
24142307720 (AVZE+AVAL+AVED+AVT &+AVD
108) /f6=-0.46089460871519733 [BXZB+RX
0.15 [E29+F45+261+E77+E93+2109) /6=T33
26153442 {ABZ29+AB45+ARG1+ART T+ABY
108) /6=6133,9B3620820109 ({ADZ29+MD
EGL+AETT+REI3I+RAEL09) F6=5330.341415486775

}=4172.670927530146 [=TAELE (T27,T46) }=3957.1370075301456
[=TABLE (T27,T46) }=3526.069167530146 {=TABLE (T27,T46) }=33
013275301458 {=TABLE (T27, T46) }=2663.933487530146 {=Ta
T27,T46) }=1B01.7978075301462 {=TABLE(T27,T46) }=1370.72996
459 -0.05  (Z113/$ACS$112)-1=0.08271313570531769 (ARl
(AB113/$ACS112)-1=-0.02913915767080466 (AC113/S$ACS112)-1=-0
1=-0.1409914510469269 (AE113/$ACS$112)-1=-0.196917597734988
11103 (AG113/5AC5112)-1=—0.42062218448723265 (AH113/35ACS1

AC$112)-1=-0.6443267712394771  (AJ113/$ACS$112)-1=-0.7561790
T27,T46) }=3844.8375331301468 {=TABLE(T27, T46) }=3629. 30361
146 {=TABLE (T27, T46) }=3198.2357731301463 {=TABLE (T27,
T27,T46) }=2767.167933130146 {=TABLE(T27, T46) }=2336.10009
322531301463 {=TABLE (T27, T46) }=1473.9644131301466 (=Ta
{=TABLE (T27,T46) }=611.8287331301462 -0.10  (2114/5aC511

AC%112)-1=-0.05827831534160%1 (RB114/5AC5112)-1=-0.1142044
13060871773134  (RD114/5AC5112)-1=-0.2260567554057925 [RE1
(AF114/5RC5112)-1=-0.3938351954659759 (AG114/5ACH112)-1=-0
1=-0.6175397822222204 (AT114/5AC5112)-1=-0.729352075598342

44651
147 {=TABLE (T27, T46) }=3301.4702187301464 [=TABLE (T27,
T27,T46) }=2870.4023787301467 {=TABLE(T27,T46) }=2654. 86845
1465 {=TABLE(T27,T46) | =2008 . 2666987301468 {=TAELE(T27,
T27,T46) }=1146.131018730147 {=TABLE(T27,T46) }=715.063178
465 -0.15  (Z115/%AC5112)-1=-0.08741747301241343  (aal
(AB115/$AC$112)-1=-0.19926976638853577 (AC115/%AC%112)-1=-0
1=-0.311122059764658 (RAE115/35AC5112)-1=—-0.367048206452719

58414 (AG115/5ACS112)-1=-0.550752793204%634 (BH115/5AC51

BC$112)-1=-0.8144573799572083  (AJ115/5AC5112)-1=-0.9263096
{=TABLE (T27,T46) }=3189.1707443301475 {=TABLE (T27,T46) }=29
}=2758.102904330147 [=TAELE (T27,T46) }=2542 . 568984330147

{=TABLE (T27,T46) }=2111.5011443301464 {=TAELE (T27,T46) }=16

654643301468 {=TABLE (T27,T46) }=818.25T6243301471 {=Ta
T27,T46) j=—-43 . 838055669B5325 -0.20 (Z116/5AC5112)-1=-0.
1=-0.22840852405534032 (ABll&/SACH112)-1=-0.284335070747401
546245 (AD1le/5ACS5112)-1=-0.39%61B73641235236 (BRE11&6/%5ACH]

AC5112)-1=-0.563965804187707 (AG116/$ACS112)-1=-0.6758180
6703909399516  (AI116/SACS112)-1=-0.08995226843160739  (AJ1
}=2861.337349530147 [=TAELE (T27,T46) }=2645.803429530146
[=TAELE (T27,T46) }=2214.7355899301465 {=TAELE (T27,T46) }=19
}=1783.667749530146 {=TABLE (T27,T46) }=1352.5959099301464
{=TABLE (T27,T46) }=490.46422993014653 {=TAELE (T27,T46) }=58
714500698538 -0.25  (2117/5ACS$112)-1=-0.2575480817301447

B20605 (ARB117/5AC5112)-1=-0.3694003751062672 (BRC117/5A8C51
AC$112)-1=-0.48125266B4E238%46 (AE117/5AC5112)-1=-0.53T1748
0311085465729 (BG117/%ACS112)-1=-0.7608834019226951 [ARH1
(ARI117/5%RC5112)-1=-0.9845873B86749397 (RJ11T/5ACE112) -1=-1

Halkbank Isbank Vakifbank Yapi Kredi Tata
5.26 5.84 AVERAGE (M121:R121)=5.59316600066646675 Aver

0.a% 0.63 b.83 AVERAGE (M122:R122)=0.T433333333533333

ns transferred to Stage 3 loans Net profit: change from base
3 loans

AR123-0.05=-0.15000000000000002 AB123-0.05%=-0.10 0.0
0.20 0.30 0.40 0.50 0. 60 AOLZ23-0.05=-0.150000
-0.05 L} 0b.05 RR12Z4+0.05=0.10 D0.20 0.30 0. 40
T.883480660111 (RAZBH+RALA4+RAGO+AATAHAROZHARI0A) JE=T246,0623

Z+AB108) /E=6844 ., 2412753267745 [ACZB+ACA4+ACHE0+ACTE+RACIZ+AC
44+A060+ADT6+ADGZ+ADI0E) Fe=6040.5990659583442 {AE2B+AE44+A
[(AFZB+AF44+AFR0+AF TA+AF92+AF108) /6=4835.135761993441
JBe=4031.493556460109 (AHZE+AH44+AHE0+AHTG+AH92+RHI108) /6=3
AITHE+ARISY2Z+AT1I08) /6=2434 2091459934432 (AJZB+RAJ444+4RT60+ATT6
0.20 [(AMZE+ANA4+ANG0+ANTE+ANIZ+AN108) F6=0.456211084984192
FE=0.38566449316116275 (AP2E+AP44+APEO+APTA+APY2+AP108) /6=0
AQTE&+RQI2+AQL08) /6=0.24457130951510275 (ARZE+AR44+RARG0+ARTE
{ASZE+AS44+ASE0+AST6a+AS92+A5108) /6=0.10347812586890428 (ATZ
057771017236 (AUZB+AU44+A060+AUTE+AUSZ+ATULIONE) f6=—0.1T8TOE
Z+AV108) /E=-0.31%8014250691373 (AWZE+AW44+AWG0+AWTE+RANIZ+ANW
A44RXE0+RXTE+ANIZ+AKI0E) F6=-0.6015987T7223612574
9.44692882011 (ARAZS+RARAS+AAGL+AAT T+ARSZ+ARI0NG) /6=6937 ., 6258
3+AB109) /E=6535. 8047234867745 [ACZ9+ACA5+ACE1+ACTT+RACII+AC
45+AD61+ADTT+ADS3+ADI0S) F6=5T32 . 162518153443 {AE294+AE45+R
[AFZ9+AF45+AFB1+AFTT+AF93+AF109) /6=4526.699210153441

EFTA01437446



5 (AGZG+AGA5+AGE1+AGT T+AGYH3+AGL00) /6=3723.0570048201084  (AH29+AHAS+AHG1+AHT T+AHO3+AH108) /6=2
519.414799486775 (AT29+AT45+AI61+ATITT+AISI+ATIL00) /6=2115.772594153442 (AJ20+AJ45+RTE1+ATTT
+AJ93+AJ109) /6=1312. 1303888201085 0.15 (AN29+AN4S+ANG1+ANTT+ANI 3+AN109) /6=0.395068257605417
03 (ADZG+A045+A061+A07T T+A0OY3+A0109) /6=0.324521665782387 {AP29+AP45+AP61+APTT+AP93+AP109) /6=0
.253975073955357 (AD29+A045+A061+A0TT+A093+R0109) /6=0.183428482136327 (AR29+AR45+AR61+ARTT
+AR93+AR105) /6=0.11288185031329698 (AS20+AS45+ASE1+ASTT+AS93+A5109) /6=0.042335208490267015 (AT2
G4+AT45+ATEL+ATT T+ATI3+ATI09) /6=-0.09875788515579303 (AUZ 9+AU45+AU61+AUT T+AUIZ+AUL0G) /6=—0.2 359851
06880185303 (AV29+AVAS+AVEL+AVT T+AVE3+AVI0L) /6=—0. 300944252447913  (AW29+AWAS+AWE1+AWTT+AWY I+AW
109) /6=-0.522037436093573 (AXZ20+AX45+AXE1+AXT T+AXGI+AX109) /6=—0.6631306197400332

0.10 (Z30+Z46+Z62+278+204+2110) /6=7031.01037698011  (AAIO+AR4G+AAG2+AATE+ARGA+AR110) /6=6620.1802
74313444 (AB30+AB46+ABE2+ABTE+ABY4+AB110) /6=6227. 368171646776 (AC30+ACA6+ACE2+ACTA+ACA4+AC
110) /6=5825.547068980109 (AD30+AD46+AD62+ADTB+ADS4+AD110) /6=5423. 725966313444 (RE30+AE46+A
E6G2+AETH+AEY4+RAEL110) /6=5021. 904863646777 (AF30+AF46+AF62+AFTA+AF94+AF110) /6=4218.262658313443
(AG30+AGA6+AGE2+AGTA+AGO4+AG110) /6=3414. 6204525801093  (AHIO+AH4G+AHE2+AHTE+AHO4+AH110) /6=2610.9782
476467763 (AI30+AT46+AT62+ATTB+ATO4+AT110) /6=1807.3360423134427  (AJ30+AJA6+AT62+ATTE+ATI4+AT
110) /6=1003. 6938369801093 0.10 (ANI0+AN4E+ANG2+ANTS+ANS4+AN110) /6=0.3339254302266417  (A03
0+A04 6+A062+A0TE+A0S4+A0110) /6=0.2633788384036116 (AP 30+AP46+AP62+AFTB+APO4+AP110) /6=0.1028322
465805815 (AQ30+AQ46+AQE2+ADTB+AQY4+A0110) /6=0.12228565475755153 (AR30+AR4G+AR62+ARTA+ARIL+AR
110) /6=0.05173906293452152 (AS30+AS46+ASE2+ASTE+ASO4+AS5110) /6=—0.018B0 752888850847 (ATID+ATAG+A
TGE2+ATTA+ATI4+AT110) /6=—-0.15990071253456847 (AUZ0+AU4 6+AUG2+AUTE+AUI4+AUL10) /6=—0.30099389618062
85 (AV30+AVA E+AVE2+AVTB+AVIA+AV110) /6=-0. 44208707982 668854 (AWID+AWA6+AWE2+ANT B +AWS4+AW110) / 6=-
0.5831802634727487 (AXI0+AXA6+AXE2+AXTA+AKIA4AN110) /6=—0.7242734471188085

0.05 (Z31+Z4T+263+279+205+2111) /6=6722.57382514011  (RA31+AA4T+AAGI+AATO+ARGS+AALI11) /6=6320.7527
22473443 (AB31+AB4T+ABE3+ABT9+ABO5+AB111) /6=5918. 931619806775 (AC31+ACAT+ACE3I+ACTI+ACA5+AC
111) /6=5517.11051714011 (AD31+ADAT+ADE3+ADTU+ADI5+AD111) /6=5115.289414473443 (AE31+AE4T+AEGI+AET 9
+AE95+AE111) /6=4713. 468311806776 (AF31+AF4T+AF63+AFT9+AFS5+AF111) /6=3909. 826106473443 (AG3
1+AGAT+AGEI+AGT 9+AGIS+AGI11) /6=3106.1839011401094 (AH31+AHAT+AHEI+AHT9+AHIS+AH111) /6=2302,5416
558067763 (AI31+AT4T+AT6E3+ATTO+ATOS+AT111) /6=1458, 8904504734425  (AJ31+AJAT+AT63+ATTO+ATIS+AT
111) /6=695.257285140109 0.05 (AN31+AN4T+ANGI+ANT9+ANSGS+AN111) /6=0.272 7826028478658  (A031+AC4T+A
D6I+A0TO+A095+A0111) /6=0.20223601102483568 (AP31+AP47+AF63+APTO+APS5+AF111) /6=0.131689419201805
66 (AQ31+AQ47+AQ63+A0T9+AQ95+AQ111) /6=0.061142827378775744 (ARI1+AR4T+ARG3I+ART9+ARO5+AR111) /6=-
0.0094037644442543 (AS31+AS47+ASE63I+ASTO+AS95+AS111) /6=-0.07955035626728429 (ATI1+ATAT+ATEI+ATTY
+AT95+AT111) /6=-0.22104353991334427 (AUI1+AU4T+AUEI+AUT9+AUSS+AU111) /6=—-0.36213672355940424 (AV3
1+AVAT+AVEI+AVT 9+AVIS+AVILL) /6=-0.5032299072054643 (AW3I1+AWAT+RWEI+AWT S+AWOS+AW111) /6=—0. 644323
0908515244 (AXI1+AXAT+AXEI+AXTI+AXO5+AX111) /6=—0.T854162744975844

0 (Z32+Z4B+Z64+Z80+296+2112) /6=6414.13727330010% (AAI2+AR4B+AAG4+AASD+AAGE+AAL12) /6=6012.3161
70633443 (AB32+AB4E+ABG4+ABBO+ABY6+AB112) /6=5610.495067966775 (AC32+ACA8+ACE4+ACBO+ACIG+AC
112} /6=5208, 67365300109 (AD32+AD48+AD64+ADA0+ADYE+AD112) /6=4B06. B52B62633442 (AE32+AE4B+A
E64+AES0+AEYG+AE112) /6=4405.031759966775 (AF32+AF48+AF64+AFB0+AF96+AF112) /6=3601.389554633442
5 (AG32+AG4B+AGE4+AGAD+AGYE+AG112) /6=2797.747345300109 (AH3IZ+AH4E+AHBA+AHB0+AHO6+AH112) /6=1
554.10514359667754 (AT32+ATA8+AT64+ATB0+ATSE+AT1I12) /6=1190.462938633442 (AT32+AT48+RT64+ATED
+AJ96+AT112) /6=386.8207333001087 0 (AN32+AN48+ANG4+ANBO+ANI 6+AN112) /6=0.211639775469090
1 (AD32+A048+A064+A080+A096+A0112) /6=0.141093183646055897 (API2+APAB+APGA+APB0+APO6+AP112) /6=0
.07054659182303002 (AQ32+A048+A064+R0B0+A096+A0112) /6=0 {AR3IZ+AR4E+ARG4+ARBO+ARSG+AR112) /=—
0.07054659182303001 (AS32+AS48+AS64+ASB0+ASHE+AS112) /6=-0.14109318364606002 (AT3I2+AT4B+ATE4+ATED
+AT96+AT112) /6=-0.28218636729212004 (AUIZ+AU4E+AUG4+AURBO+AUSERU112) /6=—-0.4232795509381801 (AV3
2+AVAE+AVELA+AVED+AVIE+AV1LZ) /6=-0.5643727345842401 (AW32+AWAB+AWE4+AWAD+AWIG+AW112) /6=—0.705465
5182303 (AX32+AX48+AXE64+AXA0+AXYE+AK112) /6=—0.8465591018763602

—0.05  (233+Z49+Z65+Z81+Z97+2113)/6=6105.70072146011  (AAII+AR40+AAGS+AAS1+AAGT+AAL13) /6=5703.8796
18793442 (AB33+AB49+ABES+ABB1+ABOT+AB113) /6=5302. 0585161267745  (AC33+ACA9+ACE5+ACE1+ACIT+AC
113)/6=4900.237413460109 (AD33+AD4 5+ADE5+ADA1+ADGT+AD113) /6=4498, 416310793443 (AE33+AE49+A
E65+AES1+AE9T+AE113) /6=4096.595208126776 (AF33+AF49+AF65+AFB1+AF9T+AF113) /6=3292.953002793442
(AG33+AGA9+AGE5+AGE1+AGOT+AGL13) /6=2489. 3107974601085  (AHI3I+AH4O+AHE5+AHS1+AHOT+AH113) /6=1685. 6685
521267751 (AT33+AT4G+ATES+ATA1+ATOT+AT113) /6=B82. 0263867534418 (AJ33+AJA9+ATE5+ATEBL+ATIT+AT
113) /6=7B.38418146010842 -0.05  (ANI3+AN4S9+ANES+ANE1+ANST+AN113) /6=0.15049694809031433 (AO3
1+A045+A065+A081+A09T+A0113) /6=0.07995035626728426 (AP33+AP40+APE5+APS1+APOT+AP113) /6=0.0094037
644442543 (AQ3II+AQ49+AQES+AQR1+AQ9T+AQ113) /6=—0.061142827378775744 {AR33+AR459+AR65+ARE 1
+AR97+AR113) /6=—-0.13168941920180577 (AS33+AS49+ASE5+ASB1+AS9T+AS113) /6=—0.2022360110248358 (AT3
I+AT40+ATE5+ATE 1+ATYT+AT113) /6=-0.3433291546708958 (AU33+AU40+AUE5+AUS 1+AUST+AUL13) /6=—0 . 484423
31783169559 (AVIZ+AVAO+AVES+AVE1+AVOT+AVI13) /6=—0.6255155619630158 (AW3I3+ANAO0+AWE5+AWE1+ANIT+AW
113) /6=—-0.766608745609076 (AX33+AN4 G+AXE5+AXE1+AXGT+AX113) /6=—0.5077019292551 358

—0.10  (Z34+Z50+Z66+Z82+298+2114)/6=5797.26416962011  (AAI4+AASO+AAGE+AAS2+AAGB+AAL14) /6=5395,4430
66953442 (AB34+ABS0+AB66+ABB2+ABOB+AB114) /6=4953, 621964286776 (AC34+ACS0+ACE6+ACB2+ACIB+AC
114)/6=4591,800B61620109 (AD34+AD50+AD66+ADA2+ADYB+AD114) /6=4185. 979758953442 {AE34+AES0+A
E66+AEBZ+AEOB+AE114) /6=37B8.1586562867756 (AF34+AF50+AF66+AFB2+AF98+AF114) /6=2984.516450553442
(AG34+AG50+ACE6+AGR2+AGIA+AG114) /6=2180.874245620109 (AH34+AHS0+LHE6+AHE2+AHOE+AH114) /6=1377.2320
402867754 (AI34+ATS0+AT66+ATA2+ATOB+AT114) /6=573.5898349534419 (AJ34+ATS0+ATE6+ATE2+ATIB+AT
114) /6=-230.0523703798915 -0.10  (AN3I4+ANSO+ANGE+ANBZ+ANSB+AN114) /6=0.08935412071153866 (AO3
4+A050+A066+A082+A09B+A0114) /6=0.018807528888508562 (AP34+APS0+AP66+APS2+APOB+AP114) /6=—0.051739
06293452144 (AQ3I4+AQ50+AQEE+AQR2+AQ9B+A0114) /6=—0.12228565475755145 (AR34+ARS0+AR66+ARE2+ARIB+AR
114) /6=—-0.1928322465805815 (AS34+AS50+AS66+ASE2+ASOB+AS114) /6=—0.26337B8384036115 (ATI4+ATS0+A
TGEGE+ATE2+ATOR+AT114) /6=—0.40447202204967153 (AUZ4+AUS0+AUE6+AUB2+AUSRB+AUL14) /6=-0.545565205659573
15 (AVI4+AVS0+AVEE+AVAZ+AVIB+AV114) /6=—0.6866583093417916 (AWI4+AWSO+AWE6+ANE2+AWOB+AW114) /6=-
0.8277515729878515 (AX34+AXS0+AXE6+AXE2 +ANGB+AN114) /6=—0.9688447566339117

-0.15  (235+Z51+Z67+Z83+299+2115) /6=5488.82761778011  (AAIS+AAS1+AAET+AAS3+AAG9+AA115) /6=5087.0065
15113443 (AB3IS+AB51+AB6E7+ABE3+ABO9+AB115) /6=4685.185412446776 {AC35+AC51+ACET+ACBI+ACIS+AC
115) /6=4283.36430978011 (AD35+ADS1+ADET+ADEI+ADYS+AD115) /6=3881.5432071134423  (AE3S+AES1+AEGT+AES3
+AE99+AE115) /6=3479.722104446775 (AF35+AF51+AF67+AFA3+AFS9+AF115) /6=2676.075859113443 (AG3
54+AGS1+AGET+AGAI+AGIO+AGL1S) /6=1872.4376937801092 (AH35+AH51+AHET+AHE 3+AHI9+AH115) /6=1068. 7954
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BBE4467756 (AI3S+AIS1+AT6ET+ATR3+ATO0+AT115) /6=265.15328311344206  (AJ35+AJS1+AT6T+ATEI+ATIO+AT
115) /6=-538. 4889222198013 -0.15  (AN3IS+ANS1+ANET+ANE3I+ANSO+AN115) /6=0.02821128333276301 (AO3
5+A051+R067+A0A3+A099+A0115) /6=-0.042335259849026709 (AP35+APS1+AP6T+APS3+AP90+AP115) /6=—0.112881
89031329705 (AQ3IS+AQ51+AQET+AQR3+AQ99+A0115) /6=—0.1834284821363271 (AR3I5+ARS1+AR6T+AREI+ARIG+AR
115) /6=-0.2538750739593571 (AS35+AS51+AS6T+ASA3+ASY9+A5115) /6=—-0.3245216657823871 (ATIS+ATS1+A
T6E7T+AT83+ATYG+AT115) /6=—0.4656148494284471 (AU35+AUS1+AU6T+AUBI+AUS9+AUL1S) /6=-0.60670803307450
72 (AVIS+AVS 1+AVET+AVE 3+AVIO+AV11S) /6=—-0.74TB012167205672 (AWIS+AWS1+AWET+AWE 3 +AW99+AW115) /6=-
0.8888944003666271 (AX35+AX51+AX6T+AXEI+ANSG+AN115) /6=—1.029587584012687

—0.20 (Z36+L52+Z68+Z84+Z100+Z116),/6=5180.391065940109 (AAIG+AAS2+AAGE+AAS4+AALD0+AAL16) /6=4778.569
563273443 (AB3I6+AB52+AR68+ABB4+AB100+AB116) /6=4376. 748860606776  (AC3IE+ACS2+ACE8+ACE4+ACIO0+A
C116) /6=3974.92775794011 (AD36+AD52+AD68+ADE4+AD100+AD116) /6=3573.1066552 734424 (AEIG+AES2+A
E6S+AES4+AE100+AELI16) /6=3171.285552606776 (AF36+AF52+AF68+AFS4+AF100+AF116) /6=2367. 64334727344
25 (AG36+AG52+AGEE+AGE4+AGLO0+AGI16) /6=1564.0011419401092 (AHIG+AHS2+AHEB+AHBL+AHI00+AH116) /6=
760.358936606776 (AI36+AIS2+AIGE+AIS4+AI100+AI116) /6=—43.283268726557516 (AJI6+ATS2+ATGE+ATEY
+AJ100+AT11E) /6=—046.09254T40598908 —0.20  (AN36+ANS2+ANGS8+ANB4+AN100+AN116) /6=-0.0329315340460
1266 (AD36+A052+A068+A084+A0100+A0116) /6=—0.1034 7812586504274 (AP36+AP52+APG8+APB4+AP100+A
F116) /6=—-0.1740247176920727 (AQ36+AQ52+A068+A084+AQ100+A0116) /6=—0.24457130951510275 (ARZ
E+ARS2+ARGA8+ARS4+AR1004AR116) /6=-0.3151175013381327 (AS36+AS52+ASEA+ASH4+AS100+AS116) /6=—0. 38566
44931611628 {AT3I6+ATS2+ATEB+ATE4+ATI00+ATI16) /6=—0.5267576768072227 (AUIE+AUSZ+AUEA+AUB4+AUL00+A
Ul16) /6=—0.6678508604532828 (AVIG+AVS2+AVEE+AVAA+AVID0+AVI1E) /6=—0.8089440440993427 (AWIG+AWS2+A
WEA+AWS4+AW100+AW116) /6=—0.9500372277454027 (AX3E+AXE2+ANEE+ANE4+AN100+AX116) /6=-1.0911304113914
28

—0.25  (237+Z53+Z69+Z85+2101+2117),/6=4871.95451410011 (AAIT+AASI+AAEO+AAS5+AAL01+AA11T) /6=4470.133
411433443 (AB3T+AB53+AR69+ABAS+AB101+AB117) /6=4068.312308766776  (AC3IT+ACS3I+ACEG+ACES+ACLO1+A
C117)/6=3666.491206100109 {AD37+AD53+ADGO+ADES+ADI01+AD117) /6=3264. 6701034334424 (AEIT+AES3+A
EGO+AESS4AE101+AEL17) /6=2862.8490007667756 (AF3T+AF53+AF69+AFB5+AF101+AF117) /6=2059.20679543344
2 (AG3T+AGS I+AGE0+AGES+AGL01+AG11T) /6=1255,5645%01001092 (AHIT+AHS3+AHEO+AHAS+AH101+AH11T) /6=
451.9223B476677556 (AI37+AIS3+AIGO0+AIB5+AI101+AT117) /6=—351. 710820566558  (AJIT+AJS3I+AT6EG+ATES
+AJ101+AJ117) /6=-1155.3620258998913 -0.25  (AN3T+ANSI+ANGO+ANBS+ANL1O1+AN117) /6=-0.0940743614247
BEIE (ARD37T+A05 I+A065+A085+A0101+A0117) /6=—-0.16462055324781845 (AP37+AP53+AF69+APB5+AP101+A
F117) /6=—0.23516754507084844 (AQ37+AQ5 3+AQ659+A085+AQ101+A011T) f6=—0.3057141368938785 (ARIT+ARS3+A
RE9+ARB5+AR101+AR117) /6=—-0.37626072871690847 (AS37+AS53+AS69+ASB5+AS101+A5117) /6=—0.4468073205398
1855 (AT3T+ATS I+ATEO+ATES+ATIO1+ATI1T) /6=—-0. 587900504 1859986 (AUIT+AUSI+AUGO+AURS+AUI01+AULLT) /6=
—0.7289936878320584 (AV3T+AVS3+AVEO+AVE5+AVIO1+AVI1T) /6=—0.B700868714781186 (AWIT+AWSI+AWES+AWES
+AW101+AW117) /6=-1.0111800551241785 (AX3IT+AX53+AXE9+AXAS+AX101+AX117) /6=-1.1522732387702386
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Sensit ROE

Coverage 0.25 0.30 0,30 0.25 0.30 b.35 USD/TRY 4.85

OTAS exposure (USDm) 1500 950 1&0 500 180 200

LOAMNS OTAS exposure (TRYm) M2*5051=7274,09959999595% HN2*5051=4607.50 02=5051=T774 PZ*%
Usl=2425 Q2*EUS1=8T72.959999599595999 RZ*5U51=965.59999959999%99

TRYm Akbank Garanti Halkbank Isbank WVakifbank Yapi Kredi Tetal TRYm Akba
nk Garanti Halkbank Ishank Vakifbank Yapi Kredi Tatal

Btage 1 177483.751 1705942 836 208018.025 225447 . 282 189194.53% 189206.167
SUMIC5:H5)=116%292.59]1 Stage 1 C5+M3=1B84758.751 D5+N3=184550.334 E5+03=208794.025
F5+P3=22T872.282 G5+03=190067.53 H5+R3=190176.16&7 SUM{M5:R5)=118621%9.051

Stage 2 18107.557+561 . 38143109, 4=2177E_ 338000000003 28599, 849+5463, 7142411 .769=37475, 328 42149
L35428.394+3620.128=T867 . 868 16743.129+3832 ., 425+460,.08=21035.634000000002 3835 GAT+108.01LT+226

2.51=6206.214 5397.15+4541 . 86+2728.63=8667 .64 SUM(C6:HE)=103031.02200000001
338000000003 DE-N3=32867.828 E6-0C3=T091.868 F6-F3=18610.634000000002

1=T7E97 . £30005909909 SUM(ME:RG)=85104,52200000001

Stage 3 4046.342 5633.32 R2ZE4.T86 5749,.235 7545.146 B&17.B58 SUM(
CT:HT)=3E306.687000000005 Stage 3 CT7=4045.342 D7=5633.32 ET=62E4.T786 F7=5700,235

G7=7945,146 H7=8617.858 SUM(M7:R7)=38306.687000000005

Total BUM{C5:C7)=203308.430599995994 SUM{DS5:D7)=223051.48400000003 SUM(ES:ET)=222150.678559594%
7 SUM{FS:F7)1=252282.150599999948 SUM(G5:G7)=203345.89 SUM({HS5:H7)=2064591 . 66499999998 SUM(
CE:HE8)=1310630.30 Total SUM(M5:M7)=203308.43059999594 SUM{MNS5:N7)=223051.48400000003 SUM |
05:07)=222150. 67899999597 SUM({PS5:F7)=252282.15059999594 SUM(Q5:07)=203345.89 SUM{R5:R7)=2
0AE49]1 66400000008 SUM(MA:RE)=1310&30.30

COVERAGE COVERAGE

TEY¥m Akbank Garanti Halkbank Isbank WVakifbank Yapi Kredi Average TRYm Ekba
nk Garanti Halkbank Ishank Vakifbank Yapi Kredi Average

Stage 1 635,937 816.282 1003.9%1 1588.177 1541.675 1735.70 BUM(C12:H12)=T7321.4681 Etag
e 1 C12+ (M3*0.01)=T708.&a87 D12+ (N3*0.01)=862_ 3570000000001 ELZ+(03*0.01)=1011.8&7 Fl2+(P3+*0.01
1=1612.427 Gl2+(03*0.01)=1550.405 H1Z+(R3*0.01)=1745.440 SUM(MLIZ:R12)=7490.5%46

Stage 2 2783854 3620.075 TE4. 616 1845, 348 465,183 BB8.465%6 SUM{C13:H13)=10350.7
T4000000001 Stage 2 C13-(M3*M1)=565.1060000000004 D13- (N3*H1)=2237.825 E13-(03*C01)=551.4816

F13-(F3*FP1)=1235.0948 Gl3-{Q3*Q1l)=206.28300000000002 H13-(R3*R1)=545.1%60000000001

=5749.3240000000005

Stage 3 3130.372 3963.228 4578.164 4157 .801 6201.5%1 T386.565

Cl4:H14)=25818.0399999995397 Stage 3 C14=3130.372 D14=3963.228 El14=4578
Gl4=6201.%91 H14=T38G6.565 SUM{M14:R14)=25%818.039999959597
Tatal SUM{Cl2:C14)=6550.165 EUM{D1Z2:D14)=8395.585 SUMI{E12:EL14)=67646.69

M12:M14)=4804.165000000001 SUM(MN12:N14)=7063.41 SUM{D012:2014)=6541.465 SEUM{F12:P14)=7005%.32
3 SUM{D12:014)=T958.598 SUM(R1Z2:R14)=%681.161 SUM{M15:R15)=43058.31

Y in gross loans ¥ in gross leoans

TRYm Akbank Garanti Halkbank Izbank WVakifbank Yapi Kredi Average TRYm Ekba
nk Garanti Halkbank Isbank Vakifbank Yapi Kredi Average

Stage 1 CS5/CS58=0.8729778205803969 D5/D58=0.B0BTIZ2968360074 ES/E38=0.938382575720149
F5/F38=0.8036315107344243 G5/GS5E=0.93040744516464559% H5/H%8=0.91628946000745358 IS/ T
58=0.8921605055216563 Stage 1 M5/MS5E=0.908T808914752778 MN5/N3%8=0.B27388962810038% os5/0
$B=0.93987570031239493 PS/P58=0.903243773278276% Q5/058=0.934T006226681L05 R5/R58=0.920
GET71352434492 S5/558=0.9050752840064814

Stage 2 C&/CS5E=0.10711969933012764 DE/DS8=0,16B01200928122942 E6/E58=0.035416B08246622564
F6/F58=0.08338138039T37808 G&/G5E=0.030520479169753565 HE/HS8=0.041975737858474825 I6/1
58=0.07861181143149217 Stage 2 M&e/MSE=0.07133662843524677 HE/M$E=0,14735534330719807 o6/0
SE=0.03192368365437227 P&/PFE=0.07376912685352839 De/058=0.026227301668108462 RE/RS8=0.037
2TAZ21168956142 S6/558=0.06560703294666697

Btage 3 CT7/CS5B=0.019902480089475486 D7/D58=0,025255603882T62956 ET/ES8=0.028200616033225851
FT/F58=0.022987099868154798 G7/GS5E=0.03907207566378646 HT/H$8=0.04173465306698942 I7/1
S5B=0.029227683046851582 Stage 3 M7/MSB=0.019902480089475486 N7 /HN%8=0,025255603882T62954 oT/o
58=0.02820061603322851 FPT/P38=0.0229870998681947598 D7/058=0.03907207566378646 R7/R%8=0.041
7346530669894 ST7/5%8=0.029227683046851582

Total CHE/CS5E=1 DE/D58=1 EB/EZ8=1 F8/F58=1 GE/GHE=1 HB/H%8=1
IE/I58=1 Total ME/MFE=1 HB/Ms8=1 08/058=1 FE/FP5E=1 QB/0%8=1
RE/R58=1 58/5%8=1

COVERAGE RATIO Earnings impact Akbank Garanti Halkbank Isbank Vakifbank Yapi Kredi
Tatal

TRYm Akbank Garanti Halkbank Izbank WVakifbank Yapi Kredi Average Stage 2 prov
izians (base) 14503 . 338000000003 32867.828 7091 .Ba8 18610.634000000002 5333
L214 T&97.639959999599 S6=86104.52200000001 AKBANE AKBAMNK

Stage 1 C12/C5=0.0035830716694 735623 0D12/D5=0.004536340640980005 E12/E5=0.0048260721636%8314
F12/F5=0.007044560421850559 Gl2/G5=0.008148623535786156 HL1Z/H5=0.0091735910489640865 112/
IS=0.0062616329363195285 Stage 3 provisions (base) 4046, 342 S5633.32 6264.784
5799,.235 T945.144 B&17.858 3B306.687000000005 ROE ¥ of Stage 2 loans t
ransferred to Stage 3 loans ROE: change from base (bps) % of Stage 2 loans transferred to St
age 3 loans

Stage 2 Cl3i/Ce=0.127B2683416888835 Dl3/D6=0.0965%888767351144 E13/E6=0.0%972409298173278
F13/F6=0.08772485773426177 Gl3/G6=0.07543777897442788 HL13/H&=0.10253032120895655 I13/
I6=0.100B5092623850708 Amount of Stage 2 transferred to Stage 3 STHE2T=M25=0 STS2T*N25=0
ST&27*025=0 STE2T*P25=0 STS27*025=0 STS27*R25=0 ST527T*525=0 H] Loan growth
(ppt change from base) SM534=0.14227070975751668 ARZT-0.05=-0.15000000000000002 AB27-0.05=-0
.10 -0.05 0 0.05 AD2T7+0.05=0.10 0.20 0,30 0.40 0.50 O.e0 ¥2T=0.142270
T0875751668 AOZ27-0,05=-0.,15000000000000002 AP27-0.05=-0.10 -0.05 0 0.05 ARZT7+0.05=0.

Stage 2 CE-M3=14503.
G6-Q3=5333.214 HG-R

.1led

SUMI{F12:F14)=7591.32
& SUM{G12:G14)=8211.768 SUM{H1Z:H14)=10010.261 SUM{Cl5:H15)=47530.494999%%35995 Total SUM(

SUM{M13:R13)

SUM
F14=4157.801
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10 0.20 0.34 0.40 b.50 0.ad

Stage 3 C1l4/CT=0.7736301083793707 0D14/07=0.7T035332628006221 E14/E7=0.79462634477857 a6
Fl4/F7=0.716%5680550%96523 Gl4,/G7=0.7T805%1067TA041662 H14/H7=0.B5712308053264 I14/17=0.778
4029978891152 Coverage of new Stage 3 loans (70%) M27*3.7=0 MZ7*0.7=0 o27*0.7=0
P27*0.7=0 Q27*0.7=0 R2T*0.7=0 B527*0.7=0 0.20 {=TABLE(T27,T44) |=0.19763146
251425882 {=TAELE {T27,T44a) |=0.1B861179217a65%33597 {=TRBLE (T27,T46) }=0.1795921218359a0938 {=TA
BLE (T27,T46) }=0.17057245150228473 {=TRELE (TZ7,T44) J=0.16155278116459601 {=TABLE (T27,T46) }=0.
1525331108276355 {=TABLE({T27,T44) |=0.13445377015298625 {=TABLE ({T27,T46) }=0.11645442947833459
7 {=TAELE (T27,T46) }=0.09841508880368774 {=TABLE(TZ27,T44) |=0.08037574812903847 {=TAELE (TZ27,
T46) |=0.062336407454385224 0.20 {Z28-5ACS32)*10000=553. 8075275674143 (BAZE-SACS32)*10000=
463.41082419417285 (ABZE-3RACH32)*10000=373.2141208204%265 (ACZ2B-5ACE32)*10000=283.017417447680
43 (RD2B-5ACS532)*10000=152.B82071407443425 (AEZE-3ACS32)+10000=102.624010701185804 (AF2B-5ACS32
1*10000=-77.76039604530435 (RGZE-5ACSE32)*10000=-258.16280279179716 (AHZE-5RCH32)*10000=—438.554
20953828947 (BRIZE-SACS3Z) *10000=—618.9496162847821 (AJZE-5ACS32)*10000=-799.3430230312745

Tatal SUM{CZ6:C28)=0.9050400142177326 SUM(D26:D28)=0.8046684911151136 SUM(E2G6:E28)=0.899176509%240
078 SUM{FZ6:F28)=0.8117262236658447 SUM(G26:G28)=0.8641774703143803 SUM(H26:HZ28)=0.9688270031%05
D& SUM{IZ&6:I28)=0.8855155570639418 Stage 3 provisions {(new) MZE+M26=4046.342 MZ28+
MZ6=5633.32 C2B+026=6264.784 P28+P26=5T799.235 D2B+026=T7945.148 R2Z8+R26=8617
.B5E S28+526=38306. 687000000005 0.15 {=TABLE(T27,T44&) |=0.19055602707806657 {=TAEBLE (T27,
T46) }=0.18153635674074135 {=TABLE (T27,T46) }=0.17251668640341736 {=TRBLE(T27,Td4) }=0.1634%701
BDaROG27T [=TAELE ({T27,T44) j=0.1544773457287681 {=TABLE (T27,T46) }=0.14545767539144347 {=TA
BLE (T27,T46) j=0.12741833471675942 {=TAELE (T27,T4a) |=0.1093T78994042144%5 {=TABLE (T27,T4&) }=0.
09133%6533674957 {=TABLE(T27,T46) |=0.07330031269284645 {=TABLE ({T27,T448) |=0.0552609720181972
0.15 (Z29-5RAC532)*10000=482 . 8531732054989 [(ARZI-SACH32)*10000=392 6564698322524 (AB29-5AC532
J*10000=302.45976645900674 (RCZ29-5RC532)*10000=212.26306308576025 (AD29-3RCSH32)*10000=122.0663
5971251408 {AE29-5ACS32) *10000=31 . Ba 965633928784 (RFZ09-5ACS532)*10000=-148.5237504072248 (AGZ
S-5RCS532)*10000=-328.91715715371737 {BRHZ29-5ACS32) *10000=-509.310563900209% (AIZ%-5ACS32)*10000=
-689.7039706487023 (AJZ9-5RCHE32)*10000=-870.0973773931948

Met profit (base) £405.467516045113 T118.518595750241 3B09.28613775219 B242
064735470831 3822.804240772133 3853.9025819301465 SUM{M3I0:R30)=31252.043791800654 0.10
{=TABLE(T27,T44) |=0.1834805%1641874& {=TRELE (TZ7,T44) J=0.17446092130455 {=TABLE (T27,T46) }=0.
16544125096722537 {=TABLE({T27,T44) |=0.156421580825990072 {=TABLE ({T27,T44) }=0.1474019102%257&1
{=TABLE(T27,T44) |=0.138382239555251448 {=TAELE (T27,T4a) |=0.120342899280R0223 {=TABLE (T27,T4&) }=0.
102303558605552948 {=TABLE (T27,T46) |=0.0842642175%3130372 [=TABLE ({T27,T448) |=0.0662248772566544
5 {=TRBLE (T27,T46) }=0.0481855365820052 0.10 (Z30-3AC532)*10000=412.09881884357924 (ARR3
O0-5RC532)*10000=321.90211547033304 {ABI0-SACS32) *10000=231.70541209708685 (AC3I0-5ACS32)*10000=
141.50870872384038 (AD30-5RCE32)*10000=51.312005350594156 (REI0-SACS32)*10000=-38.884698022652
046 (AF30-5ACS32)*10000=-219.2781047T6%1446 (AGI0-SACH3Z2)*10000=-399.67151151563723 (AH3I0-SACE32
1*10000=—580.064918268212597 (AIZ0-5ACS32)*10000=-760.4583250086223 (AJ30-5ACS532)*10000=-5940.851
T31755114%

Expected provision expenses Het profit (new) - TRYmn MIO—(M2E=0 . B)+ ((M4B-M4E)* (0. B)*={0.04
11=6405.467516045113 W3- (M28*0.8)+{ (H48-N46)*(0.8)*(0.04))=T118.51855%790241 O30-(028=0.8
T4+ (048-046) = (0.8)*(0.04) ) =3809.28613779219 PI0-(PZE*0.8)+ ((P4B-P46) *(0.8)*(0.04))=6242.06473547
GB31 Q30-(Q28*0 . 8)+ ((Q48-04a)* (0.B8)*(0.04))=3822.804240772133 R30-(R28*0.8)+( (R48-R4B) = (0.
B)*(0.04))=3853.90256159301465 S30-(S28*0.8)+ ((S48-S4a) = (0. 8)*(0.04))=31252. 043791800654 .05
{=TABLE(T27,T44) |=0.1764051562056824 {=TAELE (T27,T4da) }=0.167385485868357594 {=TABLE (T27,T4&) }=0.
15836581553103335 {(=TABLE(T27,T44) |=0.14593461451937087 {=TAEBLE (T27,T46) |=0.1403264748563840
8 {=TRELE (T27,T46) }=0.1313068045190594% {=TABLE(T27,T44) |=0.11326T46384441021 {=TAELE (T27,
T46) |=0.095228123169760395 {=TRBELE (T27,T46) }=0.07TT1B87824951117 {=TABLE(T27,T4d4) |=0.05914%44
1820462445 {=TAELE {T27,T44) }=0.04111010114581319 0.05 ({E31-5ACS532)*10000=341.3444644816591
(AA31-5ACS32)*10000=251.14776l11084128 {ARBI1-SACS32)*10000=160.95105773516667 (AC3I1-5ACS32)*10000=
T0.75435436152018 (AD31-5ACE32)*10000=-1%.44234%011326023 (AE31-SACS32)*10000=-10%9.63905238457
222 (AF31-5ACS32)*10000=-290.03245913106474 (AGI1-SACH3Z)*10000=-470.4258658775573 (AH3I1-5ACE3Z2
1*10000=—650.8192726240459 (AIZL-5ACS32)*10000=-831.2126793705423 (AJ31-5ACS32)+*10000=-1011.4&0
BOER11T0349

TEYm Akbank Garanti Halkbank Isbank WVakifbank Yapi Kredi Average Change in ne
t profit from base M31,/M30-1=0 H31/HN30-1=0 031/030-1=0 F31/P30-1=0 231/030-1=0
R31/R30-1=0 531/530-1=0 0 {=TAELE (T27,T44) |=0.169329720769420Q57 {=TABLE (T27,T4&) }=0.
160310050432168592 {=TABLE({T27,T44) |=0.1512903B00948413 {=TAEBLE ({T27,T4a) }=0.14227070975751a6&
! {=TABELE (T27,T46) }=0.1332510354201%204 {=TABLE(TZ27,T44) |=0.12423136308286743 {=TRELE (TZ7,
T46) 1=0.10615%2028408218148 {=TRBLE (T27,T46) }=0.088152687733568802 {=TABLE(T27,T4d4&) }=0.07011334
TO5E891967 {=TAELE (T27,T44) |=0.05207400638427041 {=TAELE (T27,T46) }=0.03403466570562116 i
[E32-5ACS532)=10000=270.55011011487389 {AA3Z-5ACS32)*10000=1B0.35934067464524 (BB3I2-SACS32)*10000=
S0.1967033732462 (ACEZ-5RCHE32)*10000=0 [AD3Z2-5ACH532)*10000=-90.196T0337324648 (AE3Z-5ACS3Z
1*10000=—180.39340674649253 (RE32-5AC532)*10000=-3460.786813492985068 (AG32-5RCS532)*10000=-541.180
22023%4778 ({BHIZ-5ACS3Z) *10000=-T21.5736269859701 (AI3ZZ-5ACS532)*10000=-901.9670337324627 (AJ3
2-5RC532)*10000=-1082.36044047588553

ROE (base) M0/ ME56=0.14227070975751668 MN30/M556=0.15379565842592643 O30/0%56=0.133235279
B426T931 PI0/P556=0.1303143378176477% Q30/0%56=0.14460043618255225 R30/R$56=0.1022035593
17283423 S30/5556=0.1347398172027409 -0.05 {=TABLE (T27,T46) }=0.16225428533329853 {=TA
BLE (T27,T46) }=0.1532346149959739 {=TAELE (T27,T44) |=0.144214944658649293 {=TABLE (T27,T4&) }=0.
13519527432132464 {=TABLE({T27,T44) |=0.126175603%8400002 {=TABLE ({T27,T44) }=0.11715593364466754
{=TABLE(T27,T44) |=0.0991165%25%7202616 {=TAELE (T27,T44a) |=0.0B1077252297374E3 {=TABLE (T27,T46) }=0.
0BR303791162272764 {=TABLE({T27,T44) |=0.044998570%48078348 {=TABLE ({T27,T44) }=0.026955%2302734291
3 -0.05 ({Z33-5ACS32)*10000=199.8357557578184z2 (RA3Z3I-5ACS32)*10000=109.635905238457222 (AB3
3-5RCS532)*10000=15.442345011326023 (ARCIZ-5ACS32)*10000=-T0.75435436192046 (AD3I3-5ACS32)*10000=
-160.%5105773516667 (RE33-5RCH32)*10000=-251.14776110841285 (AF3I3-5ACS53Z)*10000=-431.54116785450
527 (AG33-5ACS32)*10000=-611.934574601397% (AH3IZ-SACSH32)*10000=-792.3279813478905 (AT33-5AC:32
1*10000=-972.T21388094383 (A J33-5ACS32)*10000=-1153.1147948408757
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ROE (new) M31/M556=0.14227070975751668 ME1/ME56=0.15379565842592643 031 /0856=0,133230270
E42ETO31 PI1/P556=0.13031433781764770 031 /0856=0.14460043618250225 R31/R&56=0.102203503
17283423 S31/5556=0.1347398172027409 -0.10 {=TABLE (T27,T46) }=0.1551T884589710a5 (=Ta
BLE (T27,T46) }=0.1461591755597819 {=TABLE {T27,T44) |=0.13713950922245727 {=TAELE (T27,T4&) }=0.
128119%83888513262 {=TABLE(T27,T46) }=0.11%10015854780795% [=TABLE ({T27,T46) j=0.11008049B2104833
a {=TABLE (T27,T46) }=0.05204115753583413 {(=TABLE (T27, T4&) |=0.07400181686118487 [=TAELE{T27,
T46) |=0.055962476186535a2 {=TABLE (T27,T46) }=0.03792313551188a37 {=TABLE({T27,T46) }=0.01%88379
4837237116 -0.10 (E34-5ACE32)=10000=120.08140139580824 (BRIA-SACS32)=10000=38 BB460B0226520
46 (RBE34-5ACSH32)*10000=-51.312005350594156 (AC34-5ACSH3Z)*10000=-141.50870872384064 (AD34-5ACS3Z2
) *10000=-231.T0541209708E9& (AE34-5AC532) *10000=-321.90211547033306 (AF34-SRCH32)*10000=-502.205
B22Z1BE256 {AG34-5AC532) *10000=—682 6889289633182 (AH34-5ACS532)*10000=—-B63.082335T058105 (AI3
A-5RCE32)*10000=-1043 4757424563031 (AJI4-5ACS32)*10000=—1223 8691492027956
Change in ROE from base (M3I4-M33)=0 {M34-N33)=0 (034-033)=0 (PI4-P33) =0 {034-033) =0
(R3I4-R33)=0 {534-3533)=0 -0.15 [=TAELE {T27,T44) |=0.14810341446051452 {=TABLE (T27,T4&) }=0.
1300837441 23580E87 {=TABLE(T27,T4&) }=0.13006407378626525 {=TABLE ({T27,T4&) 1=0.1210444034485408
2 {=TRBLE (T27,T46) }=0.112024733111461598 {=TABLE (T27,T46} }=0.10300506277429138 {=TABLE (T27,
T4&) |=0.08496572200064212 {=TABLE (T27,T46) }=0.066926358142495287 {=TABLE{T27, T44) }=0.04888704
0750343681 [=TABLE{T27,T44) j=0.030847700075694352 ({=TABLE(T27,T46) =0.01280835%401045105 -0.1
5 (ZAS-5RACE32)*10000=58_32704703397834 (ARZ5-5ACE32)*10000=—-31 6065633026813 (ABR3IS-5ACS32
)*10000=-122_ 0D66A35971251434 (RC35-5ACS532)*10000=-212.26306308576068 (AD35-SRCS32)*10000=-302.459
TEE455007 {AE35-5AC%32) *10000=—302, 6564608322531 (AF35-5ACS532)*10000=-573.0498T65787456 (AGS
E-5ACS532)*10000=-753 4432833252382 ({BHIS-5ACS32)=10000=-933 8366000717307 (AIZ5-5ACS32)*10000=
-1114.2300068182233 (AJE5-SRCE32)*10000=-1294 6235035647157
-0.20 {=TABLE (T27,T46) }=0.1410279750247225 {=TRBLE (T27,T4&} }=0.132008308E8739785 {=TAELE(T27,
T4&) |=0.122988635830007325 {=TABLE (T27,T46) j=0.113968%6801274861 {=TABLE({T27,T4d&}) }=0.10494929
TET7542308 {=TAELE {T27,T46) |=0.09592062T33800937 {=TABLE (T27,T46) }=0.07789028666345012 {=Ta
BLE (T27,T46) }=0.0598505%45988800854 [{=TABLE {T27,T44) |=0.04181160531415161 {=TABLE (T27,T48) }=0.
023772264639502348 {=TABLE (T27,T46) }=0.005732023064853099 -0.20 (E3E-SACE32)=10000=-12_42730
732794184 (BAR3G6-5AC532) =10000=-102.62401070118831 (AB36-5ACS32)*10000=-192.8207140744344 (acC3
E-SACS32)*10000=-283.0174174476807 {ADIE-SACS3Z) *10000=—-373,21412082002706 (AEIE-SACS32)*10000=
-463.41082419417313 (AF36-3ACS532)*10000=-643.8042309406657 (ARGIG-SACS3Z)*10000=-824.19763768715
az (RAHIBE-5ACS32)*10000=-1004.5910444336507 (AT36-5ACS32)*10000=-1184.9644511801432 (AJIG-SACS32
) *10000=-1365. 377857926636
Stage 1 53.916 379,957 98,532 7.40 167,354 153.12 SUM(C37:H3IT)=858_279 COR impact Akba
nk Garanti Halkbank Isbhank Vakifbank Yapi Kredi Tatal -0.25 {=TRELE(T27,
T46) |=0.13395254358853045 {=TABLE (T27,T46) }=0.12493287325120383 {=TABLE({T27,T46) }=0.11591320
201388123 {=TABLE{T27,T44) |=0.10689353257455657 {=TABLE (T27,T46) }=0.0978T73862239231494 {=Ta
BLE (T27,T46) }=0.08885419190190733 {=TABLE {T27,T44) |=0.0T081485122725809 {=TABLE (T27,T48) }=0.
05277E510552608E82 {=TABLE (T27,T46) }=0.03473616987705057 [=TARBLE ({T27,T46) |=0.016R968292033103
13 {=TABLE (T27,T46) }=-0.0013425114713389369 -0.25 (Z37-5ACS32)*10000=-83.1816616898R23
[(AR3IT-5RCE532)+*10000=-173. 3783650831085 (AB3IT-5ACS32)*10000=-263.57506843635457 (AC3T-5ACS32)+*10000=
-353.7717718096012 (AD3T-5ACS532)*10000=-443.9684751828472 (RE3IT-S5ACS32)*10000=-534.16517855609
g (RF3T-5ACS32)*10000=-714.5585B5302585% (AG3T-5ACS32)*10000=-854.95195%20490786 (AH3T-SACS32
) *10000=-1075.3453987485571 (RIZT7-5AC532)*10000=-1255 7388055420638 (AJET-SRCS32)*10000=-1436.13
2212288558
Stage 2 246.51 T48.ET7E 19.004 588,762 TH.11 T0O. 684 ESUM{CI8:HIE)=1751.94& Stage 2 loans % in 1
oans (base) M20=0.07133662843524677 N20=0.14735534330719807 C20=0.03192368365437227 P20=0.073769
12685352830 Q20=0.02622T301668108462 RZ20=0.03727821168056142 E520=0.0656%703204666607
Stage 3 397.74 488.162 276.835 531.50 1037.65 5B9.523 SUM{C39:H39)=3321.4100000000003 Stage 3 loan
£ % in loans (base) ME1=0.01909024800809475484 N21=0.0252556038082762058 021=0.028200
Bla03322851 P21=0.0229870599868194798 D21=0.03907207566378646 R21=0.04173465306698942 521=
0.029227683045851582
Tatal SUM{C37:C39)=628.1659999995995%9 SUOM(D37:D3%)=1616.995 SUM{E37:E39)=392.371 SUM{F37:F39)
=1127.6610095900908 SUM{G37:G39)=1283.114 SUM{H3T:H30)=B813.327 EUM{(C40:B40)=5831.435 Stag
e 2 loans % in loans (new) (ME=MZT) /ME8=0.07133662843524677 (NE-M27T) /H58=0.1473553433071
GE0T (DE-0Z27) /058=0.03102368365437227 (PE&-P2T) /P5E=0.073T60126085352830 (Q&E—Q27) /058
=0.026227301668108462 (RE-R27) /RS58=0.03727821168056142 (S6-527) /E58=0.085697T03294666697
Average gross loans fR:“Bank models'Turkish Bank Model with 2020 Estimates‘\Higher RFRY [REBANE MO
DEL- Higher RFR and Lower NIM.xlsx])COR' !'$AHS13/1000=19%9098.746 ‘R:“Bank models’\Turkish Bank Model w
ith 2020 Estimates‘Higher RFRY[GARANTI MODEL- Higher RFR and Lower WIM.xlsx]|COR'!'SAHS13/1000=219528.
43 fR:\Bank models“\Turkish Bank Medel with 2020 Estimates‘Higher RFR'[HALKBANE MODEL- Higher RF
R and Lower MNIM.xlsx]|COR'!'SAHS13/1000=215448.164 "R:\Bank models%Turkish Bank Model with 2020
Estimates\Higher RFRY[ISBEAME MODEL- Higher RFR and Lower NIM.xlsx|COR'!SAHS13/71000=240443 2855 'R
Bank models“Turkish Bank Model with 2020 Estimates‘Higher RFRM[VAKIFBANEKE MODEL- Higher RFR and Lower
NIM.xlsx]|COR' | SAHS13/1000=197001 .47 'R:VBank modelshTurkish Bank Model with 2020 Estimates\Highe
r RFRY[YAPI KREDI MODEL- Higher RFR and Lower NIM.xlsx])COR* !5AHS13/1000=204895.8715 SUM({C41:H41)
=1285%05. 969 Stage 3 loans % in loans (new) (M7+M2T) /MEE=0. 0199024800894 75486 (HT+HN27) /NSE
=0.025255603882T62956 (O7+027) JO58=0.02820061603322851 (BT+F27) /PSE=0.022%870098681 94798
(Q7+027) FO58=0.039072075663 T84 {RT+R27) /RSE8=0.04173465306038042 (S7+527) /558=0.02922
TEEIN4E6851582 GARRNTI GARANTI
Stage 1 credit impairments C37=53.916 D37=379.957 E3T7=9&.532 F37=7.40 G37=
167.354 H37=153.12 IZ7=858.279 ¥26=ROE % of Stage 2 leans transferred te Stage 3 leans ROE:
change from base (bps) % of Stage 2 loans transferred to Stage 3 loans
CoR (gross) Stage 2 credit impairments C38=246.51 D3E=T48 876 E38=19.004 Fif=
SE8.TRZ G3IB=TE.11 H38=T70.684 I38=1751.946 Loan growth (ppt change from basa) SNS3
4=0.153795E5842592643 AR4Z-0.05=-0.15000000000000002 AB43-0.05=-0.10 -0.05 0 0.05 AD4Z
+0.05=0.10 0.za 0.30 0.40 0.50 0.60 Y43=0,15379565842592643 AO43-0.05=-0.1500000
oooonooonz AP43-0.05=-0.10 -0.0& i 0.05 ARAZ+0D.05=0.10 0.20 0,30 0.40 0.50
0,60
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TEYm Akbank Garanti Halkbank Isbank WVakifbank Yapi Kredi Average Stage 3 cred
it impairments (new) HMEZ4+C39=3497.74 N28+D39=4B8.162 O284E39=276. B35 PI84F39=531.50 QI8+G39=1037
.65 R2ZB+H39=589.523 B528+I39=3321.4100000000003 .20 {=TAEBLE (T27,T46) |=0.2438548314321208
3 {=TRBLE (T27,T46) }=0.223971759277T71315 {=TABLE(T27,T4&) |=0.2040886B712330538 {=TAELE (T27,
T46) 1=0.184205614%6889767 {=TABLE (T27,T46) }=0.1643225428144899%4 {=TABLE(T27,T44) |=0.14443%947
0ee00R8223 {=TAELE {T27,T44a) |=0.10467332635126674 {=TABLE (T27,T46) }=0.06490718204245129 {=TA
BLE (T27,T46) }=0.0251410377336358348 [=TABLE ({T27,T44) J=-0.014625106575179415 {=TABLE(T27,T46)=-0
L054351250883949505 0.20 (Z44-5AC548)*10000=900.5917300619443 (AR44-SRC548) *10000=T01.7610
0B5178671 {AB44-5ACS4E8) *10000=502.93028659737895 (AC44-5AC548) *10000=304.0955654297124 (AD4
4-5RC548)*10000=105.26884388563501 {AE44-5AC548) *10000=-93.56187T76584421 (AF44-5AC548) *10000=
-4491 ., 2233207465947 (AG44-5RCH48)*10000=—888 . 8847638347515 (RH44-5ACS48)=10000=-1286.546206%2259
08 (RI44-5AC548)*10000=-1684.2076500110607 (AJ44-5ACS548)*10000=—2081.8690930485215

Stage 1 C37/C541*4=0.00108320119705882677 D37/0541*4=0_008910557220819518 E37/E541*4=0.0017922
OGB3402650082 Fi7/F541*4=1.1866424843093242E-4 G37/G541*4=0.0033964737286702467 H3T/S
H541*4=0.002989225a760283235 I37/I%41*4=0.002669B0330036869]1 Recoveries C4%=253 D49=B&al E49=
188 F459=432 G49=446 H49=330 I4%=250% 0.15 {=TAELE (T27,T46) }=0.23625234229637807 {=TA
BLE (T27,T46) }=0.21636927014197033 {=TABLE ({TZ7,T44) }=0.19648619T9875626 {=TABLE ({T27,T4&) }=0.
17660312583315488 {=TABLE(T27,T44) |=0.15672005367T874714 {=TAELE (T27,T446) |=0.13683698152433%4
{=TABLE(T27,T44&) |=0.087070837215523495 {=TABLE ({T27,T44) |=0.057304692904670848 {=TABLE (T27,T4&) }=0.
G1753854859789303 {=TABLE(T27,T46) |=-0.022227595710%22424 [=TABLE(TZ7,T44) )=-0.06199374001%737
& b.15 {245-5AC548)*10000=824 . 5668387045163 (BAR4E-5AC548)*10000=625.T361171604389 (RB4
5-5RC548)*10000=426.905359561636155 {AC45-5ACS48) *10000=228.07467407228444 (AD45-5ACS548)*10000=
29,24395252820705 (AE45-3RCS548)*10000=-169 . 58676901587 035 (AF45-5ACS48) =10000=-567.24821210402
48 (AGA5-5AC548) *10000=-964. 9096551921796 (AH4S5-SACH48)*10000=-1362.57T10982803341 (AT45-5ACH48
) *10000=-1760.2325413684885 (ARJ45-5AC548) *10000=-2157.8939844566435

Btage 2 C3B/C541*4=0.0045%525173804%6208 D38/D541*4=0.01362035822290005% E38/E541*4=3 528273246011244
E-4 F38/F541+*4=0.009441216247931435 GI8/G541*4=0.0015852537910443307 H38/H%41*4=0.00137499
008122543456 I38/1541=4=0.005445%68618930176]1 Gress loans (base) C41=15%9098.746 D41=215%928.4
3 E41=215448.1668 F41=249443.2855 G41=1970%1.47 H41=204895.8715 I41=1285905.%96% 0 G.10
{=TABLE({T27,T44&) |=0.2286498531606353 {=TABLE ({T27,T44) |=0.20876678100622754 {=TABLE (T27,T4&) }=0.
188883708851814962 {=TABLE(T27,T44) |=0.16%00063669741204 {=TAELE (T27,T46a) }=0.1491175645430043
4 {=TRBLE (T27,T46) }=0.1292344923885%663 {=TABLE(T27,T44&) |=0.08%46834807978117 {=TAEBLE (T27,
T46) }=0.0497T02203770965654 {=TABLE (T27,T46) }=0.009936055462150242 (=TABLE(T27,T4&)|=-0.0298300
84846665213 [=TAELE ({T27,T44a) |=—-0.0895%52291554807 0.1 (Z46-5ACS548)*10000=T48.54194734T0886
(ARA6-5ACE48) *10000=545.7112258030112 {AB4A-5ACS48) *10000=350.88050425893385 (AC46-5ACS48)*10000=
152.04978271485648 (AD46-5RCH48)*10000=—46.7802388292205]1 (RE46-FACS48)*10000=-245.61166037325
8 (AF46-5ACS48) *10000=-643.2731034614526 (AGIE6—-SACH4E)*10000=-1040.93454654%6074 (AH46-SACE48
1*10000=-1438.595989637762 (RI46-5AC548) *10000=-1836.257432725%1465 (AJ46-SACSH48)*10000=-2233.91
BET7E581407132

Stage 3 C3%9/C541+4=0.0075%0B80874170849% D39/D541*4=0.008878561084621938 E39/E541*4=0.005139704%255%92
172 F39/F541+4=0.0085229759465005484 S39/G541+4=0.02105%257409770185 H3G9/H541+4=0._011508733595532
899 I35/I541*4=0.010331735228145598 Change in loan growth 5TH46=0 5TH46=0 5T546=0 5T546=0 5T54
E=0 $TS46=0 5T546=0 0.05 {=TABLE (T27,T46) }=0.22104736402485245 {=TABLE(T27,T446) |=0.201164259
187048473 {=TRELE (T27,T46a) |=0.18128121971a407a597 {=TABLE (T27,T46) }=0.16139814756166926 {=TA
BLE (T27,T46) }=0.14151507540726152 [=TABLE ({T27,T44) |=0.1218320032528538 {=TABLE (T27,T4&) }=0.
OGB1BASB5894403833 {=TABLE(T27,T46) |=0.042099714635222864 [=TARBLE(TZ7,T46) |=0.0023335703244074
11 {=TRBLE (T27,T46) }=-0.03743257398240804 (=TABLE(T27,T44)=-0.07719871829122352 0.05 (247
—SACE48)*10000=572.5170559896601 {AR4T-5ACS48) *10000=473. 686334445583 (BB4T-5ACS48) *10000=
274.85561250150537 (AC4T-5ACSH48)*10000=T6.02489135742823 (AD4T-5ACE48) *10000=-122.80583018664
415 (RE47-5AC548) *10000=-321.6365517307264 (AF47-5ACSH48)*10000=-719.2979%4818881 (AGAT-SACE48
1*10000=-1116,9594379207035% (AH4T-5AC548) *10000=-1514 . 6208809951902 (AI47-5ACS548)*10000=-1%12.28
23240833447 {AJ4T-5ACS48) *10000=—2309.9437671714955

Tatal SUM{C45:C47)=0.0140265273159262974 SUMI(D45:047)=0.02%409476528341517 SUM(E45:E47)
=0.00728474059045830595 SUM(F45:F47)=0.018082859961347853 SUM{G45:G47)=0.02604098492948477
EUM(H45:H47)=0.015877860184215574 SUM({I45:I47)=0.0184512247178146052 Gross loans (new)
M46* (1+4M47)=19%098.746 NI6*({1+N47)=215928.43 Od46*{14+4047)=215448.166 P4a*({14+P47)=2498443 2855 Q46+
(1+047)y=187051.47 RA&* (1+R47)=204895.8715 =E46*(1+347)=12853905.9a% 0 {=TABLE (T27,T4&) }=0.
21344487488914%62 {(=TABLE(T27,T44) |=0.1935618027347419 {=TAEBLE (T27,T44) }=0.17T36787305803341
7 {=TRELE (T27,T46) }=0.15379565842592643 {=TABLE(T27,T4&) |=0.1339125862715187 {=TAELE (T27,
T46) 1=0.1140295141171109% {=TAELE (T27,T46) =0.07426336%E0825552 {=TABLE(T27,T44) |=0.0344%722
5499480054 {=TABLE{TZ7,T44) J=-0.00526891880533535%8 (=TABLE(T27,T46) i=-0.04503506311815085 {=Ta
BLE (T27,T46) j=-0.084B0120742656633 ] [Z4B-5ACS48) =10000=5%6.4%21646322318 (AR4B-5AHCE48
1*10000=397.6614430881548 (RE4E8-5AC548) *10000=1558. 8307215440774 [ACAB-5ACH48)*10000=0 (D4
B-5RC548)*10000=-198.8307215440774 {AE4B-S5ACS48) *10000=-397.6614430881545 (AF48-5ACS548)*10000=
-745, 3228861763091 (AG4A8-5ACS48)*10000=-1192.9B843292644637 (AR4B-SACS48) *10000=-15%0.6457723526
182 (RI48-5AC548)*10000=-1988 . 3072154407728 (AJ48-5ACH48)*10000=-2385. 9686585289273

Recoveries 253 880 13s 43z 448 330 SUM{C4%:H49)=2509 CoR (net), B
ase CHT=0.0085943622377209748 D57=0.0137T68024443224555 EST7=0.0037%434188360684724
F57=0.011155433566480983 GHT=0.016%8935017329771 HS7=0.009435563468637288 I57=0.010646
B1050B557T188 -0.05 {=TABLE({T27,T44) |=0.20584238575340683 {=TAEBLE {T27,T44) }=0.1859593135985991
2 {=TABELE (T27,T46) }=0.1660762414445%138 {=TABLE(TZ27,T44) |=0.14615%316929018364 {=TRELE (TZ7,
T46) }=0.1263100971357759 {=TRBLE (T27,T46) }=0.1064270249813681E {=TABLE(T27,T46)} |=0.066ac088
067255271 {=TAELE (TZ7,T44) |=0.026894736363737248 (=TABLE(T27,T46) i=-0.012871407945078208 {=Ta
BLE (T27,T46) j=-0.05263755225389364 {=TAELE ({T27,T44) |=-0.09240369656270514 -0.05 ({2459-5AC548)
*10000=520.46T2732748039 (RR45-5AC548) *10000=321. 6365517307268 [(RB49-5RCH48) *10000=122 8058
10186R45942 ({AC49-5ACS4E) *10000=—76.02489135742798 (AD45-5ACS548) *10000=-274.85561220150537 (AE4
S-5AC548)*10000=-473. 6863344455824 ({AF49-5ACS48) *10000=—871.347T775337373 (AG49-5ACS548)*10000=
-1269.009220621892 (AHA9-5ACSH48) *10000=-1666.6706637100465 (AT49-5ACS48) *10000=-2064.332104a7582
o1 (AT49-5AC548)*10000=-2461.59935498863556
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CoR {net}, New (MA424M43+M44-M45) /M48*4=0,008043622377200748 (M42+M43+M44-M45) /N48*4=0 . 0137680244
43224555 (0424043+044-045) /048*4=0_0037943418836064724 (F42+P43+P44-P45) /P48%4=0.0111554335
BE4B09ES (D42+043+044-045) /048*4=0.01698935017323771 (R42+R43+R44-R43) /R48*4=0.0024355634
GBEEIT28E ({5424543+544-545) /548*4=0_.01064661050£557188 -0.10 {=TABLE(T27, T4&) }|=0.1982398%
617664 {=TABLE(T27,T46) j=0.17835682446325673 {=TABLE(TZ27,T44) |=0.15847375230884855 {=TAELE (TZ7,
Td&) }=0.1385%068015444082 {=TABLE(T27,T4e) j=0.11870760800003308 {=TABLE(T27,T4&) |=0.09882453
SE4562537 {=TAELE (T27,T46) }=0.0590583%1536809204 ({=TABLE (T27,T46) j=0.0192922472279%4438 (=TAa
BLE(T27,T46) j=-0.02047385T0B08210148 {=TAELE ({T27,T46) }=-0.06024004138%63647 |=TABLE (T27,T4&) }=-D0
L10000618569845195 -0.10 [(EZ50-5ACS548)*10000=444,44238191737566 [(RRSO-5RACH48) *10000=245.6116
6037329858 {ABSD-5ACS48) *10000=46.TE0938829221185 (ACS0-5AC548)*10000=-152.0497827148562 (ADS
0-5AC548) *10000=-350.88050425893357 {AES0-5ACS4B8) *10000=-549,7112258030107 (AF50-5AC548)*10000=
-047.37266880911653 (AGSO-SRCS48)*10000=-1345.03411197532 {RHS50-5ACS48) *10000=-1742 6955550674
745 (AISO-5ACS48)*10000=-2140.3569981556293 (AJS0-5AC548)*10000=-2538.018441243784
CoR (net) Change in CoR from base (bps) (M50-M4%) *100=0 (N50-N49)*100=0 (050-04%)*100=0 (F50
-P49)*100=0 {050-049)*100=0 (RS0-R49}=100=0 (550-549)*100=0 -0.15 {=TABLE(T27,T4&) |=0.19063740
74819212 {=TARELE (T27,T46) |=0.1707T543353275135 {=TABLE (T27,T46) }=0.15087126317310576 {=Ta
BLE(T27,T46) j=0.130988191018659802 {=TAEBLE ({T27,T44) }=0.11110511886429027 {=TABLE ({T27,T4&) }=0.
09122204670988254 {=TABLE(T27,T44) |=0.05145590240106705%4 ({=TABLE(TZ7,T46) |=0.011685%7580%22516
28 {=TABLE (T27,T46) }=—-0.028076386216563824 (=TABLE(T27,T46&)}=-0.06784253052537928 (=TABLE(TZ7,
Tda) |=-0.1076086748341%476 -0.15 {E251-5AC548)*10000=36E.417490559%4774 (ARS1-5ACS48) *10000=
169, 5867600158706 (ABS1-5RCHE48) *10000=-25.243952528206773 (ACS1-5ACS48)=10000=-228.07467407228
415 (RDS1-5AC548) *10000=-426.90539561636166 (AES1-5ACS48)*10000=-625.7361171604388 (AF51-5ACS48
J*10000=—1023,3975602485034 (AGS1-5ACS548) *10000=-1421 . 0590033367482 (AHS1-5ACS548)*10000=—1818.72
(44642489025 (AIS1-5ACS48) *10000=-2216.381889513057 (AJS1-5ACS548)*10000=-2614.043332601212
-0.20 {=TRBLE (T27,T46) }=0.18303451834617838 {=TRBLE(T27, T4} }=0.1631518461917704a7 {=TARELE {TZ7,
Td&) |=0.1432687 7403736293 {=TABLE (T27,T46) j=0.1233857018829552 {=TABLE({T27,T4&) |=0.103502&2
GT2B54747 {=TAELE (T27,T44) |=0.0B361%55757413875 {=TABLE (T27,T46) }=0.043853413265324284 (=TAa
BLE(T27,T46) j=0.004087268956508819 {=TABLE ({T27,T46&) }=—-0.03567887T5352306634 |=TABLE (T27,T46) }=-D0
L07544501966112205 {=TABLE(T27,T46) }|=-0.115211163965993757 -0.20 [E52-GAC%48) =10000=2592.3%259
52025195 {ARS2-SACS4E) *10000=03 . 56187T65844237 ({ABS2-5ACS548) *10000=-105.26884388563501 (ACS
2-5AC548)*10000=-304.05995654257124 {ADSZ-5ACS48) *10000=-502,93028697378963 (AESZ-5ACS548)*10000=
-T01.76100851 78660 (AFSZ-5RCHE48)*10000=-1099.4224516060215 (AGSZ-5ACS4B)=10000=-1457.08385455941
T8 (RAHS2-5AC548)*10000=-18%94 . T45333T7823306 (AISZ-5ACS48)*10000=-2292. 406780870485 (AJSZ-5ACS48
J*10000=—2690.06822395864
TRYm Akbank Garanti Halkbank Izsbank WVakifbank Yapi Kredi Average Tier 1 & CAR
impact Akbank Garanti Halkbank Isbank WVakifbank Yapi Kredi Total -0.25 {=Ta
BLE(T27,T46) j=0.175432425210435% {=TAELE {T27,T44) }=0.155549357T05602788 {=TABLE (T27,T4&} }=0.
135666284901 62014 {=TABLE(T27,T44) |=0.1157832127472123% {=TAEBLE (T27,T4a) }=0.0259001405%28046
& {=TABLE (T27,T46) }=0.07601706843835%694 {=TABLE{T27,T4&6} }=0.036250024129581474 |=TAEBLE(TZ7,
Td&) }=—-0.00351522017923359 {=TABLE (T27,T46) }=-0.043281364488049444 {=TABLE({T27,T46)}=-0.0830475
OGBE7968640 {=TAELE {T27,T44) |=-0.12281365310568038 -0.25 {253-5ACS548)*10000=216.3677078450915
3 (RAS3-5ACS548)*10000=17.536986301014412 (ABS3-5ACH48)*10000=-181.29373524306297 (ACS53-5ACS48
1*10000=—380.1244567871405 [{ADS3-5ACS548) *10000=-578 . 8551783312178 (AES3-SACS548)*10000=-777_7485
B99BT52495 (AFS3-5ACS548) *10000=-1175.4473429634455 (AG3-5AC548)*10000=-1573.1087860516043 (AHS
3-5AC548)*10000=-1970.77022913975848 {AIS3-5ACS48) *10000=—2368.431672227913 (AJS3-5AC548)*10000=
-2766.083115316068
Stage 1 Base Case (2018E)
Stage 2 Tetal BRWAs fR:\Bank models'\Turkish Bank Model with 2020 Estimates‘\Higher RFRY [REBANE MO
DEL- Higher RFR and Lower NIM.xlsx])Forecast (TRY)'!SBESSES=302875.4679288 fR:%Bank models‘\Turk
ish Bank Model with 2020 Estimates‘\Higher RFR\ [GARARNTI MODEL- Higher RFR and Lower NIM.xlsx]|Feracast
(TRY) ' | $BKS585=291738.2124657 'R:%“Bank models Turkish Bank Model with 2020 Estimates’\Higher RFR\[H
ALKEANEK MODEL- Higher RFR and Lower NIM.xlsx)Forecast (TRY) ' !'SBES585=2348B81.86808775 TR:“Bank med
els \Turkish Bank Model with 2020 Estimates‘Higher RFRY[ISBANE MODEL- Higher RFE and Lower NIM.xlsx|F
arecast (TRY)' ! SBESS5ES5=344413.17760000005 "R:%“Bank models‘Turkish Bank Model with 2020 Estimat
es\Higher RFR)\[VAKIFEANE MODEL- Higher RFR and Lower NIM.xlsx]Forecast (TRY)"!3BE5585=218144.9068410
onaz "R:%Bank models“\Turkish Bank Model with 2020 Estimates‘Higher RFR'[YAFI KREDI MODEL- Higher
RFR and Lower WIM.xlsx]Forecast (TRY)'!$BES590=282617.4%027600006 EUM(M55:R55)=1674876.3345584
S0z
Stage 3 (C39-C49)/C41+*4=0.0025%079037996552724 (D39-D4%) /D41*4=-0.006762801000495025 {E30-E49) fE4
1+4=0.,0016493062187403348 (F39-F49) /F41*4=0.0015955530701186181 (G39-G49) /G41*4=0.0120076226
53583133 {H39-H49) /H41*4=0.005066436880354615 (T39-T49) /T41*4=0.002527121016886734 Shar
eholders equity "R:i%Bank models’\Turkish Bank Model with 2020 Estimates‘\Higher RFRM[AKBANE MODEL- Hig
her RFR and Lower NIM.xlsx]|Forecast (TRY)'!S5BES112=450Z3.09%3829541784 "R:%Bank models\Turkish Bank
Model with 2020 Estimates“Higher RFRY[GARANTI MODEL- Higher RFR and Lower MNIM.xlsx]Forecast (TRY)'!
SBE5112=46285.562756T58685 "R:%Bank models\Turkish Bank Model with 2020 Estimates“Higher RFR\[H
ALKEEBANE MODEL- Higher RFR and Lower NIM.xlsx]Forecast (TRY)'!%BES112=28589.813364406662 ‘R:“Bank mod
els\Turkish Bank Model with 2020 Estimates‘\Higher RFRY [ISBANK MODEL- Higher RFR and Lower NIM.xlsx|F
orecast (TRY)'!SBE$112=47900.0610370710%9 *R:\Bank models‘\Turkish Bank Model with 2020 Estimat
es\Higher RFR)\[VAKIFEANE MODEL- Higher RFR and Lower WNIM.xlsx]Forecast (TRY)"!SBES112=26437.01735411
7375 fR:\Bank models“\Turkish Bank Medel with 2020 Estimates’Higher RFR' [YAPI KREDI MODEL- Higher
RFR and Lower WIM.xlsx]Forecast (TRY)'!$BE$112=37T708.092663756914 SUM(MS56:R56)=231943.64101575
254
Total (C40-C49) /C41*4=0.0085%4362237T7209748 (D40-D4%) /041L*4=0.013768024443224555 {E40-E49) /E4
1+4=0,0037243418836064724 (F40-F49) /F41+4=0.01115543356648005583 (G40-G4%9) /G541+4=0.0169893501
7329771 (H4A0-H49) /H41*4=0.009435563468637288 [(T40-I4%)/I41*4=0.0106466105065571488 Tier 1 Capit
al 'R:%Bank models\Turkish Bank Model with 2020 Estimates‘Higher RFR‘\[AKBANK MODEL- Higher RFR
and Lower MNIM.xlsx]|Forecast (TRY)' !3BESS574=44122 63196284855 fR:ZBank modelshTurkish Bank Model w
ith 2020 Estimates‘\Higher RFRY [GARANTI MODEL- Higher RFE and Lower HIM.xlsx|Forecast (TRY)®!5BHS574=
45591 .,27931540731 "R:%Bank models\Turkish Bank Model with 2020 Estimates“Higher RFRY [HALKBANE
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MODEL— Higher RFE and Lower NIM.xlsx]|Forecast (TRY)'!SBES$574=28018.01709711853 ‘R:“Bank models'Turk
ish Bank Model with 2020 Estimates‘\Higher RFR'[ISEBEAMNE MODEL- Higher RFR and Lower NIM.xlsx|Forecast
(TRY) ' !SBEKS574=46542.05981632987 fR:WBank models’\Turkish Bank Model with 2020 Estimates‘\Highe
r RFRY [VAKIFBANE MCDEL- Higher RFR and Lower NIM.xlsx]|Forecast (TRY)'!SBESS5T4=250908.277007035027
fR:%Bank models'Turkish Bank Model with 2020 Estimates‘\Higher BRFRY([YAPI EKREDI MODEL- Higher RFR and
Lawer HIM.xlsx|Forecast (TRY)® !3BKS557=33560.202470743a5 SUM{MS5T:R57)=224142 . 467665948313 HALK
BANK HALEBANEK
Tier 2 Capital ‘fER:\Bank medels‘\Turkish Bank Model with 2020 Estimates‘\Higher RFR\ [AKBANE MODEL- Hig
her RFE and Lower NIM.xlsx]Forecast (TRY)'!SBESS75=6078.11766E351641 fR:%Bank models'\Turkish Bank
Model with 2020 Estimates‘\Higher RFR\[GARANTI MODEL- Higher RFR and Lower HNIM.xlsx]|Forecast (TRY)'!
SBK5575=T161.802715988553 ‘R:%Bank models\Turkish Bank Model with 2020 Estimates“Higher RFR‘[H
ALKEANEK MODEL- Higher RFR and Lower NIM.xlsx]|Forecast (TRY)®!SBE3575=3144.879470084733 fR:%Bank mod
els\Turkish Bank Model with 2020 Estimates‘\Higher BFR'[ISBANE MODEL- Higher RFR and Lower NIM.xlsx]|F
aorecast (TRY)' ! SBESSTS5=8622.0109B86872796 ‘R:\Bank models‘\Turkish Bank Model with 2020 Estimat
ez \Higher RFR\ [VAKIFEANE MODEL- Higher RFR and Lower NIM.xlsx]Forecast (TRY)®!$BESST5=6212.6990T78217
5B3 fR:%ZBank models“Turkish Bank Model with 2020 EstimateshHigher RFRM[YAPI KREDI MODEL- Higher
RFR and Lower NIM.xlsx]|Forecast (TRY)'!$BES565=9992.644555895582 SUMIMSE:R58)=41212.154475211
2B ¥Y42=ROE % of Stage 2 loans transferred to Stage 3 loans ROE: change from base (bps) ¥ of
Stage 2 loans transferred to Stage 2 loans
Deductions fR:ZBank modelstTurkish Bank Model with 2020 Estimates‘\Higher RFR)[AKBANE MODEL- Hig
her RFR and Lower NIM.xlsx|Forecast (TRY)'!SBHESS577=T.2628121894254495 "R:%Bank models\Turkish Bank
Model with 2020 Estimates‘“Higher RFRY[GARANTI MODEL- Higher RFR and Lower HNIM.xlsx]Forecast (TRY)'!
SBES5577=34.580451246550766 "R:%Bank models\Turkish Bank Model with 2020 Estimates“Higher RFRY[H
ALEEANE MODEL- Higher RFR and Lower NIM.xlsx)Forecast (TRY)'!%BESSTT7=20.012865355084664 ‘R:“Bank mod
els'\Turkish Bank Model with 2020 Estimates‘\Higher RFR‘[ISBANK MODEL- Higher RFR and Lower NIM.xlsx|F
orecast (TRY) ' |SBESST7=47.9000610370711 *R:“Bank models\Turkish Bank Model with 2020 Estimates’\Highe
r RFRY [VAKIFBANE MCDEL- Higher RFR and Lower NIM.xlsx]Forecast (TRY)'!SBESST7=2.643701735411738 "R:h
Bank models\Turkish Bank Medel with 2020 Estimates‘Higher RFR [YAPI KREDI MODEL- Higher RFR and Lowe
r NIM.xlsx]Forecast (TRY)'!$BES572=301.6647413100553 SUM{MS59:R59)=414.06463687359%06 Loan growth
(ppt change from base) 5S0534=0.13323927984267531 -0.05 -0.03 -0.01 0 0.05 ADSS
+0.05=0.10 0.20 0.30 0.40 0.50 0.60 ¥55=0.13323927964267931 -0.05 -0.03 -0.0
i 0 0.05 ARS9+0.05=0.10 0.20 0.30 0.40 0.50 0.&0
Capital base M5 T+M58-M59=50193 48681901117 HMST+N58-N59=52718_.501580149714 O57+058-059=31142_88
36978481748 P57+P5B-P59=55516.17074196539 Q5T+058-0559=32118_ 332383517198 RS57T+R58-R59=43251.18
2285329174 557+558-5859=264940.55750782083 .20 {=TABLE (T27,T46) }=0.1884141961870405 {=Ta
BLEI(T27,T46) j=0.185635571628395767 {=TAELE (T27,T4a) |=0.182857747T0708748 {=TABLE (T27,T4&) }=0.
1B146863479183337 {=TABLE({T27,T44) |=0.17452307339662623 {=TABLE {T27,T44) }=0.16757751200141%91
{=TABLE(T27,T44) |=0.1536863892110048 {=TAELE (T27,T44) }=0.139795266420590548 {=TABLE (T27,T46) }=0.
1259041436301 7627 {=TABLE({T27,T44) |=0.1120130208397&2 {=TABLE (T27,T4a) }=0.0981218980493477
2 0.20 {Z260-5AC564)*10000=551.7T4591654436119 (BRG0-5ACS64) *10000=523. 9669198627836 [RB&
0-SACSE4) *10000=406,1846742810548 {ACE0-5ACSE4) *10000=482_,20355149154054 (AD&0-SACS64)*10000=
412.83793753594692 (REGO-5RCE64) *10000=343 3823235873578 (AF&0-SACS64) =10000=204.471095683254
O (AGE0-5AC564) *10000=65.55886T77791125 [(AHAO-5ACS564) *10000=-73,35136012503047 (AT&0-5ACS64
J*10000=-212 . 26258802917314 (AJ60-5AC564) *10000=-351.17381593331545
Tier 1 capital ratie (base) M57/M55=0.1456790194134188 M57/HM55=0.1562T462350605602 o5/
055=0.11928556821019161 F57/P55=0.13629379303797134 057/055=0.11876636214590284 R57/R55=0.11
BT47TTS03011920% S557/555=0.13384226136364502 0.15 {=TABLE (T27,T46) }=0.176356857349975202 {=Ta
BLE(T27,T46) j=0.1735T863284166913 {=TAELE {T27,T44) }=0.17080040B283584825 {=TABLE (T27,T4&} }=0.
16941129600454483 {=TABLE(T27,T44) |=0.16246573460933772 {=TAELE (T27,T46a) }=0.1555201732141305
& {=TABLE (T27,T46}) }=0.14162905042371a3 {=TABLE(T27,T4&) }=0.12773T92763330202 {=TAELE (TZ7,
Td&) |=0.11384680484288773 {=TABLE(T27,T46) }=0.05995568205247346 {=TABLE(T27,T44) |=0.08606455
526205919 0.15 (EZ61-5ACS64)=10000=431.175777570727 (AAG]1-SACS64) =10000=403.39%3531935%8498
2 (REAL-5ACS64) *10000=375.61128640906935 (AC6Ll-5ACH64)*10000=361.72016361865514 (RADG1-SACS64
J*10000=2592, 26454066658406 (REGL1-5ACS564) *10000=222 B0A93571451244 (AFG1-35ACS564)*10000=B3,85770
TE1036975 (AGE1-5ACS64) *10000=-55.01352009377292 (AH61-5AC564)*10000=-193.92474799791586 (AIA
1-5AC564) *10000=-332 8350759020585 {AJE1-5ACS64) *10000=—471.74720380620124
CAR (base) MB0/M55=0.165723068081947 ME0/MNE5=0.180T04821403355957 060/055=0.1325895606
465483 PeO/PS5=0.161188271562253488 oe0/055=0.1472339320162414 REO/R55=0.15303788255670486
S60/555=0.15820403742534273 0.10 {=TAELE {T27,T44) |=0.16429951861246353 {=TABLE (T27,T4&} }=0.
16152129405438068 {(=TABLE(T27,T44) |=0.1587430694962978 {=TAEBLE (T27,T46a) }=0.1573539572172563
7 {=TABLE (T27,T46}) }=0.150408395B82204923 {=TABLE(T27,T4&) |=0.14346283442684213 {=TAELE (TZ7,
Td&) }=0.125%57171163642783 {=TABLE (T27,T46) }=0.1156B8058884601357 {=TABLE(T27,T44) |=0.101T8%46&
605550927 {=TAELE {T27,T46) |=0.087E98343265185 {=TABLE (T27,T4&) }=0.07400722047477074 010
[(E62-5ACS64) =10000=310.60238969784217 (ARGZ-SACS64) *10000=282.82014411701 34 (ABG2-5ACS64) *10000=
255.0378985361848 (ACHZ-5RCHE64) *10000=241.14677574577053 (ADGZ-5ACS64)=10000=171.65911617936585
2 (REG2-5AC564) *10000=102.23554784162813 (AFGZ-5ACH56d4)*10000=-36.675680062514814 (RAGEZ-5ACS64
J*10000=—175.5869070666575 (AHG2-5ACS564) *10000=-314 45813587080047 (AIE2-35ACS564)*10000=—453.409%
36377494313 (AJEZ-5ACS64) *10000=-592, 3205914790855
Tier 1 capital thresheld (2018) 0.09375 0.0%9375 0.08875000000000001 0.09375 0.08875000000000001
0.09125 AVERAGE (MEZ:R&e3)=0.0916666E0R666GRG7 0.05 {=TABLE (T27,T46) }=0.15224217982517502 {=Ta
BLE(T27,T46) j=0.149463955267T05214 {=TAELE (T27,T44) |=0.14668573070900928 {=TABLE (T27,T4&) }=0.
14529661E429596786 {=TABLE({T27,T44) |=0.1383510570347a07 {=TABLE ({T27,T4a) }=0.131405495639553%&
{=TABLE(T27,T44) |=0.11751437284913%2% {=TAELE (T27,T44) |=0.10362325005872504 {=TABLE (T27,T46) }=0.
O0B9T73212726831074 {=TABLE({T27,T44) |=0.07584100447789645 {=TABLE ({T27,T46) }=0.06194598816874822
i 0.05 {Z63-5AC564)*10000=150.025%00182455702 [(RRG3-5ACS64) *10000=162 . 2457562441 2822 (ABA
A-5ACS64)*10000=134 464510663299 68 {ACEZ-S5ACS64) *10000=120.5733878728854 (ADG3I-5ACS64) *10000=
51.1177735920813749 (REG3I-5RCH64) *10000=-18.33784003125727 (AFG3-5ACS64)=10000=-157.24906733540
023 (RGE3I-5ACS64) *10000=-296.16029583554275 (AHG3-5ACS64)*10000=-435.0715237436857 (AI&3-5ACS64
1*10000=—573.9827516478282 (AJ63-5ACS564) *10000=-T712.89%35%79551971
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CAR threshald (2018) 0.12 0D.12 n.12 0.12 0D.12 n.12 AVERAGE (M&4:RA4)=0.12 1
{=TABLE(T27,T46) }=0.14018484103788:48 {=TAELE ({T27,T44) |=0.13740661647980362 {=TABLE (T27,T48&) }=0.
13462839192172074 {=TABLE(T27,T46) |=0.13323927964267531 {=TAELE (TZ7,T4a) |=0.1262937182474721
a {=TABLE (T27,T46) }=0.11934815685226505 {=TABLE({T27,T4&} }=0.105457034061 85078 {=TAELE{TZ7,
T46) 1=0.091565%1127143651 {=TABLE (T27,T46) j=0.07T7T6T478848102222 {=TABLE(T27,T44) |=0.063T8366
560060795 {=TAELE {TZ7,T44) |=0.04989254290019368 0 ({Z64-5AC564)*10000=65.45561395207162
(ARGA-5RCEE4) *10000=41.67336837124308 {ABG4-5ACS64) *10000=13,891122790414268 (AC64-5ACSa4)*10000=
i (RDE4-5AC564) *10000=-69.45561385207133 (AEG4-5ACS64)+10000=-138.911227590414266 (AFG4-5ACS64
1*10000=—27T7_ B224558082853 (AGE4A-5ACS564) *10000=-416.7336B371242805 (AHAR4-5ACSE4)*10000=-555.644
311616571 {AT&4-5ACS564) *10000=—694 . 5561395207136 (AJ64-5AC564)*10000=—033.4673674248563

Tier 1 capital headroom M&1-ME3I=0.05192901941341879 N&l-N63=0.062524623506056492 OBl-063=0.03
(5355682101916 PE1-PE3=0.042543T030370T1345 061-063=0.03001636214950283 R&E1L-RE3=0.02T745770903%
01192093 561-563=0.042175504&060TE35 -0.05 {=TABLE (T27,T46) }=0.12812750225059794 {=Ta
BLEIT27,T46) j=0.1253492776%251508 {=TAELE (T27,T44) |=0.12257105313443223 {=TABLE (T27,T46&) }=0.
1211819408553908 {=TABLE(T27,T4&) }=0.114238379446018345 {=TAEBLE ({T27,T4a) |=0.107290818064597465
2 {=TABLE (T27,T46) }=0.09%339969527456225 {=TRBLE{T27,T46} }=0.075%5085724841479% {=TAELE (TZ7,
T46) }=0.06561T44969373365 {=TABLE(T27,T4e) }=0.05172632690331942 {=TABLE({T27,T4&) |=0.03783520
4112905155 -0.05 [(E65-5ACS64) =10000=-51.1177735%208137% (BARG5-SACS64) =10000=-T8.900019501642
33 (RBAS-5ACS564) *10000=-106.68226508247086 (ACES-5ACS64)+10000=-120.57338787288514 (AD&GS-SACS64
1*10000=—150.0290018249564 [(REGS-5ACS64) *10000=-259,48481577702795 (AFAS-35ACS564)*10000=—3598.3485
8436811706 {AGE5-5ACS64) *10000=-53T. 3070715853133 (AHGS-5ACS5464)*10000=—876.2182994854563 (AIG
5-5AC564)*10000=-815.1295273935989 {AJE5-5ACS64) *10000=-954,0407T5525%77416

CAR headroom ME2-ME4=0,04572306808194701 MNE2-N64=0.060T70482140335967 O62-064=0.0125895604
6465483 PR2-PA4=0.0411882T1562253848 QB2-064=0.02T7233932016241802 R62-RE4=0.03303TEB2556704E7
S562-564=0.03820403742534273 -0.10 [=TAELE ({T27,T44) j=0.1160T7T0162463305845 {=TABLE (T27,T4&}) }=0.
11329193B0052266 {=TABLE(T27,T4&) }=0.11051371434714373 {=TAELE ({T27,T4a) |=0.1091246020681023
{=TABLE(T27,T46) }=0.10217904067289517 {=TAELE (T27,T44) |=0.09523347927768804 {=TABLE (T27,T46) }=0.
OB134235648T727375 {=TABLE (T27,T4&)} |=0.0674512336968555 {=TAEBLE ({T27,T44) |=0.0535601109064452
{=TABLE(T27,T46) }=0.03%66898811603093 {=TAELE (T27,T44) |=0.025777865325616663 -0.10 [ZB6-SACH64)
#*10000=-—171.691161 70360865 (RRGE-S5ACS564) *10000=-199.47340737452717 (ABE&-35ACS564) *10000=—227 255
65295535588 [ACGA-5ACS64) *10000=-241.1467757457701L3 (ADOGE—SACS564)*10000=-310.60238969784143 (RER
B-SACSG4)*10000=-380.0580036459128 {AF&6-5ACS564) *10000=—518,9602315540556 (AGEE-SACS64)*10000=
-657.8804594581982 (AHGA-SRCHEE4) *10000=-T96.7T916873623412 (ATIGG-5ACS64)=10000=-235.70291526648
4 (AJEE-5ACS564) *10000=-1074 . 6141431706267

Stage 1 Impact of weaker asset guality (2018E) -0.15 {=TABLE (T27,T46) }=0.10401282487602092 {=TAa
BLEI(T27,T46) j=0.10123460011733807 {=TAELE (T27,T44) |=0.0984563755598552 {=TABLE (T27,T46&) }=0.
0O706726328081379 {(=TABLE(T27,T4&)} |=0.09012170188560664 {=TAELE ({T27,T4a) |=0.08317614045%039495
i {=TABLE (T27,T46) }=0.063928501769998523 {=TABLE(T27,T44) }=0.05535%3894509570966 {=TABLE(TZ7,
T46) 1=0.041502772119156648 {=TABLE(T27,T46) }=0.027611649328742407 (=TABLE{T27,T46&)}=0.01372052
B5S3B328138 -0.15 (EZ6T-5ACS64) =10000=-292 ., 2645496665835 (BARGT-SACS64) =10000=-320.04679524741
243 (RBET-5ACS564) *10000=-347.82904082824115 (ACET-5ACS64)*10000=-361.72016361865525 (AD&T-SACS64
1*10000=—431 1757775707267 [(REGT-5ACS564) *10000=-500.63139152274981 (AFAT-5ACS564)*10000=—639.542
6194269409 {AGET-5ACS564) *10000=—"T78. 4538473310835 (AHAT-5ACS564)*10000=-517.3650752352264 (AIG
T-5AC564) *10000=-1056.27630313935%9 {AJET-5ACS564) *10000=-1195.187531043511&

Tier 1 capital (TRYm) ME7 - (M528+0,.8)=44122, 63196284895 M57- (W528+0.8)=45591.27931540731
O57-(0%28*0.8)=28018.01709711853 P5T7-(P52B*0.8)=465942 05981632987 Q57— (Q528=0,.8)=25908
L2T7T00T035027 R5T7T-(R528*0.8)=33560.20247074365 557- (S528*0.8)=224142 . 46765948313 -0.2
i {=TABLE (T27,T46) }=0.0%1955485B8873244 {=TABLE({T27, T4} 1=0.08%17726133064557 {=TAELE{TZ7,
T46) 1=0.086399203677256672 {=TABLE (T27,T46) }=0.08500%5244935252%9 {=TABLE(T27,T44) |=0.07806436
109831814 {=TAELE {TZ7,T44) |=0.07111880170311101 {=TABLE (T27,T4e) }=0.057227678912696735 (=TA
BLE(T27,T46) j=0.043336556122282474 {=TAELE ({T27,T44) }=0.029445433331868182 {=TABLE (T27,T4&) }=0.
(15554310541453913 {=TABLE(T27,T446) |=0.0016631B77510356437 -0.20 [Z6B-SACS64) =10000=—412 83789
375394688 ({AAGE-5ACS64) *10000=-440.62018312025744 (ABGB-5ACS564)*10000=-468.402428701126 [ACH
B-SACSE4) *10000=—482.29355149154026 {ADGE-S5ACSE4) *10000=-551.7491654436117 (AEGB-SACS64)*10000=
-621.2047793956831 (AFGE-SRCHEE4) *10000=-T60.1160072998259 (AGAE-SACS64)=10000=-899.02723520394
a4 (AHEA-5ACS564) *10000=-1037. 9384631081114 (AIGE-SACS564)*10000=-1176.849691012254 (AJEE-SACSE4
1*10000=-1315.76091891635964

Capital base (TRYm) ME0—-(M528*0.8)=50193. 486819011217 Hel-(H$28+*0.8)=52718.501580145714
O60-{0%28*0,.8)=31142 883897TE48178 PEO-(P528*0.8)=55516.17074196539 Q60— (Q52B+*0,8B)=32118
L332383517194 Re0-(R528*0.8)=43251.182285329174 S60- (S528*0.8)=264940.55750782083 -0.2
5 {=TABLE (T27,T46) }=0.079898147101443% {=TABLE{T27,T4&6} }=0.07711992254336104 {=TAELE (TZ7,
T46) 1=0.074341697985278148 {=TABLE (T27,T46) }=0.0729525857T0623a675 {=TABLE(T27,T44) |=0.06600702
431102962 [{=TAEBLE ({TZ7,T446) |=0.05906146291582248 {=TABLE (T27,T4&) }=0.0451703401254082 {=Ta
BLE(T27,T46) j=0.031279217334953494 {=TAELE (TZ7,T44) |=0.0173880%4544574965 {=TABLE (T27,T46) }=0.
003496971754165370946 {=TABLE {T27,T46)} |=-0.010329415103624889 -0.25 [Z69-5AC564) =10000=-533,4113
254123541 (ARG9-5ACS64) *10000=-561.19357095931827 (RB69-5AC564)*10000=-588.9758165740113 (ACH
G-SACSE4) *10000=—602  B660303644257 {ADE9-S5ACSE4) *10000=—672, 322553316497 (REGO-5ACSE4) *10000=
-T41. 7781672685683 (AFG9-5RCHEE4) *10000=-880.6893951727111 (AG&E9-5ACS64)=10000=-1019.6006230768
537 (RHES-5ACS64) *10000=-1158.5118509809565 (AIGY9-5ACS5ed)*10000=-1297. 4230786851394 (AJGES-FACS64
J*10000=—1436,334306TH0282

Tier 1 capital ratic (new} M&aB/HM55=0.1456790194134188 HEB/HM55=0.1562T4623506056592 oG8/
055=0.11928556821019161 Pe8/P55=0.13p29379303757134 O68/055=0.11876636214590284 RES/R55=0.11
BT4TTH03011920% S68/555=0.13304226136364502

CAR (new} MEO/ME55=0.165723068081947 ME9/NE5=0.18070482140335957 O69/055=0.1325895604
B465483 PAES/PS5=0.1611882T7156225388 QBR9/055=0.14T72339320162418 REG/R55=0.153037T88255670488
569/555=0.15820403742534273

Tier 1 capital ratic - chg. from base (bps) (M70-M&61)*100=0 (N70-W&l)*100=0 (070-061)=100=0 (F70
-P&1)*100=0 {(Q70-081)*100=0 (RT0-R&1}*=100=0 (S70-361)*100=0

CoR (net) CAR - chg. from base (bps) (MT71-M&62) *100=0 (N71-Ne2)*100=0 (O071-062)=100=0 (F71
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-P&2)*100=0 {Q71-Q62) *100=0 (R71-R&2)*100=0 (571-562)*100=0 ISBAME ISBANK

Tier 1 capital headroem MTO-ME3Z=0.05192901941341870 H70-N63=0.0625246235060556402 oT0-063=0.03
(5355682101916 PT0-P&3=0.042543793037971345 QTO-0E3=0.0300163621459590283 RT0-RE3I=0.0274977903
01192093 570-563=0.0421755040960TE35 YS58=ROE % of Stage 2 loans transferred to Stage 3 lo
ans ROE: change from base (bps) % pf Stage 2 loans transferred to Stage 3 loans

CAR headroom M71-M&4=0.04572306808194701 HNT1-N64=0.06070482140335557 071-064=0.0125895604
B465483 PTL-PA4=0.04118827156225388 0T71-064=0.02T233932016241802 RT1-REe4=0.03303T88255670487
5T1-564=0.03820403742534273 Lean growth (ppt change from base) SP534=0.1303143378176477%
AATS5-0.05=-0.15000000000000002 ABRTS-0.05=-0.10 -0D.05 0 0.05 ADT5+0.05=0.10 0.20 0.30
0,40 0.50 0.ad ¥YT5=0.13031433781764779% RAOT75-0.05=-0.15000000000000002 APT5-0.05=-0.10 0.0
5 0 0.05 ARTS5+0.05=0.10 0.20 0.30 0.40 0.50 0.a0

0.20 {=TABLE (T27,T46) }=0.1%62T7939537268108 {=TABLE(T27,T4&) }=0.18540054176126897 {=TRELE {T27,
Td&) }=0.17452168814985E86 {=TABLE(T27,T46) j=0.1636428345384448 {=TABLE({T27,T4&) |=0.152TE398
2703272 {=TAELE (T27,T46) |=0.14188512731562064 {=TABLE (T27,T46) }=0.1201Z742009279646 {=Ta
BLE(T27,T46) j=0.098369712869297231 {=TAELE {T27,T44) }=0.07661200564714814 {=TABLE (T27,T4&} }=0.
(54B54298424323975 {=TABLE(T27,T46) }=0.0330596551201495%825 0.20 [(ET76-SACS80) =10000=659. 65057
55503329 {ART6E-S5ACS80) *10000=550.86203094362118 {ABTE-SACSB0) *10000=442 07350332209074 (ACT
B-SACSB0}*10000=333,28496T20757017 {ADT6E-SACS80) *10000=224.45%6431093845937 (AETE-SACS80)*10000=
115.707894979T2855 (AFTAE-5RCHEB0) *10000=-101.86917724851321 (AGT6E-5ACS80)=10000=-319.44624%47675
47 (RHTE-SACS80) *10000=-537.0233217049964 (ATIT6-5ACS80)*10000=-754.600393933238]1 (AJT6-5SACS80
1*10000=—872_17T4661614755

TRYm Akbank Garanti Halkbank Izsbank WVakifbank Yapi Kredi Average Valuation
Akbank Garanti Halkbank Isbank Vakifbank Yapi Kredi Total b.15 {=TREBLE (T27,
Tda) }=0.18794727119248178 {=TABLE (T27,T46) j=0.17TO068417581063&7 {=TABLE(T27,T44) |=0.16618954
39696576 {=TABLE {T27,T44) j=0.1553107103582455 {=TABLE (T27,T46) }=0.14443185674683345 {=Ta
BLE(T27,T46) }=0.13355300313542134 {=TAELE {T27,T44) }=0.1117952959125971%8 {=TABLE (T27,T4&} }=0.
09003758B6897T303 {=TABLE(T27,T44) |=0.06827988146694887 {=TAEBLE (T27,T46a) |=0.0465221742441247
{=TABLE(T27,T46)} }=0.0247£4467021300543 0.15 (Z77-5AC580)=10000=5T6.32933374834 {ARTT-SRCS80
1*10000=467.54079763421885 (ABTT-5ACSE80) *10000=358.75226152009805 (ACTT7-SACH80)*10000=24%.59637
2540557721 {ADT7T-5ACS80) *10000=141.17518929185&7 {RETT7-5ACSB0) *10000=32 3846531 7773559 (AET
T-S5ACSB0)*10000=-185.159041905050605 {AGTT-5ACS80) *10000=—402.7674912787475 (RH7T7-5ACS580)*10000=
-620.34456350609892 (AITT7-5RCHB0) *10000=-837.921635735230% (AJTT-5ACS80)*10000=-1055.4987075634
725

Met profit (base) ME0=6405. 467516045113 M30=7118.518599790241 030=3809.28613779219 P30=
6242 064735470831 Q30=3822.8042407T72133 R30=3853.9025619301465 S530=31252.043791800654 (.10
{=TABLE(T27,T44) |=0.17961514701228257 {=TAELE (T27,T44) |=0.1687T3629340087043 {=TABLE (T27,T4&) }=0.
157B5743978945838 {=TABLE({T27,T44) |=0.1469785B61TA0463 {=TAEBLE ({T27,T4a) }=0.1360997325666342
{=TABLE(T27,T44) |=0.1252208T8%5522216 {=TAELE (T27,T44) |=0.103463171732397%37 {=TABLE (T27,T46) }=0.
0B17054645095T382 {(=TABLE(T27,T44) |=0.059947757286T4%656 [=TABLE{T27,T46&) =0.0381900500635254
86 {=TABLE (T27,T46) }=0.016432342841101337 0.10 [(E78-5ACS80)*10000=493.,0080919453478 [ART
B-5ACSB0)*10000=384,219555832227 {ABTE-SACS80) =10000=275.423101497181459 (ACTE-5ACSBO) *10000=
166.6424B8360398508 (ADTE-SRCHBO0) *10000=57.853947489864275 (AETE-SACS80)=10000=-50.934588624256
264 (AFT7H-5ACS80)*10000=-268.51166085249815 (AGTE-SACS80)*10000=—-486.0887330B0735%64 (AHTE-SACS80
1*10000==T03. 6658053085812 (AITH-5ACSE80) *10000=-921 . 2428775372231 (AJTE-SACHR0)*10000=-1138.81
G9407654643

Met profit (new) M3E1=6405.487516045113 M31=T7118.5185997390241 031=3809.28613779219 P3l=
G242 064735470831 D31=3822.804240772133 R31=3853.9025619301465 531=31252.043791800654 .05
{=TABLE({T27,T4&) |=0.1712830228320833 {=TAELE {T27,T44) |=0.16040416922087122 {=TABLE (T27,T4&} }=0.
1495253156092591 {=TABLE(T27,T44) |=0.138646461%9784705 {=TAEBLE (T27,T4a) |=0.1277T676083864349
7 {=TABLE(T27,T46) }=0.11688875477502288 {=TABLE(T27,T4&) }=0.09513104755219871 {=TAELE (TZ7,
Td&) |=0.07337334032937455 {=TABLE(T27,T46) }=0.0516156331065503% {=TABLE(T27,T44) |=0.02%85792
SBA3T26225 {=TABLE {TZ7,T44) |=0.008100218660502075 0.05 (279-5ACSE0)*10000=409. 6868501443551
(ART9-SRCSH0) *10000=300.8983140302343 {ART9-5ACS80) *10000=192.10977791611322 (ACT9-5ACS80)*10000=
B3.32124180159268 (ADT9-5RCHEB0) *10000=-25.467294312128132 (AET9-5ACS80)=10000=-134. 25583042624
S0& (RETS9-5ACS80)*10000=-351.83250265449074 (AGTYI-5ACS80)*10000=-569.4099748827324 (AHTS9-5ACS80
J*10000=—786.987047110574 (RITO-5ACSE0) *10000=-1004 .5641193392156 (AJTI-SACHA0)*10000=—1222.14
1191567457

Book wvalue (base) M56=45023.093839641784 MN56=46285.562756758685 056=28589%9.813364406662 FSa=
4T900.06103707109 056=26437.017354117375 RS&=37T08.092663756914 556=231043.64101575254 O
{=TABLE(T27,T44) |=0.1629508%8651 88408 {=TAELE (T27,T44) |=0.152072045040471%5 {=TABLE (T27,T4&) }=0.
14119319142905987 {=TABLE({T27,T44) |=0.13031433781764775 {=TABLE ({T27,T4a) }=0.1194354842062357
2 {=TABLE (T27,T46) }=0.10855663059482362 {=TABLE(TZ27,T44) |=0.0867%8923371995%45 {=TAELE (TZ7,
T4&) }=0.06504121614481753 {=TABLE (T27,T46) }=0.04328350892635113 {=TABLE(T27,T44&) |=0.02152580
1703526963 {=TAELE (T27,T46) |=—2.3190551929718712E-4 0 [EB0-SACS80) =10000=326. 36560
B34236275 {ARSD-5ACS80) *10000=217.577072228241463 (ABB0-5ACS80)*10000=108.78853511412082 (ACH
0-5RCS80)*10000=0 (ADEBO-5RCHBO)*10000=-108.7T8853611412067 (AEBO0-SACS80)=10000=-217.57707222824
1613 (AFB0-5ACSE0) *10000=-435,1541444564834 (AGEO-SACSA0)*10000=—652.T73121666847249 (AHAD-SACSS80
1*10000=—870.308B28891294R5 (RIB0-5ACSEQ) *10000=-1087 . 8853611412083 (AJEO-3ACS80)*10000=-1305.44
24333694495

Book wvalue (new) MS&E—{M28*0_8)=45023 ., 0935839641784 HS&a— (H28=0.B)=46285.562T75675E685
O56— (028*0.8)=28589. 813364406662 FS5a- (P2E*0.B)=479200.0610370710% Q56— {028*0.8)=26437.01735411
7375 R5E-(R2ZE*0.8)=37708.05%266375£914 S5e-({528*0.8)=231543.64101575254 -0.05 {=Ta
BLE(T27,T46) j=0.1546187744716848 {=TAELE (T27,T46a) |=0.1437393208602727 {=TABLE (T27,T46) }=0.
132B86106724886065 {=TABLE({T27,T44) |=0.12198221363744853 {=TABLE ({T27,T44) }=0.1111033600240364
5 {=TABLE (T27,T46) }=0.10022450641462437 {=TABLE(T27,T44) |=0.07846679391918001% {=TAELE (TZ7,
T4&) }=0.056709091%6897604 {=TABLE (T27,T4&) }=0.03485138474515187 {=TABLE(T27,T44&) |=0.01315%3&7
T5233277 {=TAELE(TZ7,T44) |=—-0.00856402%695949645 -0.05 (Z81-5ACSEQ)*10000=243.0443665403700
5 (RABL-5ACS80)*10000=134.25583042624922 (ABBL1-5ACS80)*10000=25.467294312128132 (ACB1-SACS80
1*10000=—83.32124180195254 (ADBL-5ACSE0) *10000=-192.10977791611336 (AEB1-35ACS80)*10000=-300.8598
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3140302342 {AF81-5ACS80) *10000=—518. 475386258474 (AGE1-5ACSB0) *10000=—T736.0524584867175 (AHE
1-5ACS5B0) *10000=-953, 6295307149592 {AT81-5ACS80) *10000=—117T1.206602%432008 (AJB1-SACS80)*10000=
-13B8.T836751714424
Price (TRY/shr) &.&0 7 6,40 4.94 4,06 2.2 -0.10 {=TABLE({T27,T4&) |=0.146286&5
029148555 {=TAELE (T27,T44) |=0.13540779668007347 {=TABLE (T27,T46) }=0.124528%4306866134 {=Ta
BLEIT27,T46) }=0.11365008545724928 {=TAELE (T27,T4a) }=0.1027712358458372 {=TABLE({T27,T48&) }=0.
(91B9238223442513 {=TABLE(T27,T46) }=0.07013467501160095 {=TAEBLE (T27,T4a) |=0.04837636778877a7
G4 {=TABLE (T27,T46) }=0.026619260565952627 (=TABLE(T27,T44&)}=0.004861553343128457 (=TABLE(TZ7,
Tdg) }=—-0.016896153879655692 -0.10 [ZB2-5ACS5B0)*10000=159.T2312473837763 (ARBZ2-5ACSBO) *10000=
50.93458B62425682 (ABEZ-SRCHB0) *10000=-57.85394748%986442 (ACHZ-5ACS80)=10000=-166.6424834603598
508 (ROB2-5AC580)*10000=-275.4310197T18105% (AEBZ-5ACS80)*10000=-384.2195558322266 (AF8Z2-5ACS80
J*10000=—801. 7066280604484 (AGB2-5ACS5E0) *10000=—819,37370028871 (AHEZ2-5RCS580) *10000=—1036. 45
07725169517 {ATE2-5ACS80) *10000=-1254.5278447451933 (ARJB2-5ACS80)*10000=-1472.104916973435
Paid-in cap (TRYm) fR:“Bank models'Turkish Bank Model with 2020 Estimates‘\Higher RFRY [REBANE MO
DEL- Higher RFR and Lower NIM.xlsx])Forecast (TRY)’!SBES113=4000 ‘R:“Bank models’\Turkish Bank Model w
ith 2020 Estimates‘Higher RFRY[GARANTI MODEL- Higher RFR and Lower HIM.xlsx]|Forecast (TRY)®!$BE3113=
4200 fR:\Bank models“\Turkish Bank Medel with 2020 Estimates‘Higher RFR'[HALEKBANE MODEL- Higher RF
R and Lower NIM.xlsx]Forecast (TRY)'!3BE3113=1250 fR:\Bank models%Turkish Bank Model with 2020
Estimates\Higher RFRY[ISBANKE MODEL- Higher RFR and Lower HNIM.xlsx]Forecast (TRY)}®!SBES5113=4500 'R:\
Bank models“Turkish Bank Model with 2020 Estimates‘Higher RFRM[VAEKIFBANEKE MODEL- Higher RFR and Lower
NIM.xlsx]|Forecast (TRY)'!'SBES113=2500 ‘R:\Bank models“Turkish Bank Model with 2020 Estimates‘\Highe
r RFRY[YAPI KREDI MODEL- Higher RFR and Lower NIM.xlsx]Forecast (TRY)'!3BE5113=8447.051 -0.15 {=TAa
BLE (T27,T46) }=0.13709545261112863 {=TRELE (T27,T46) }=0.1270756724%98742 {=TABLE ({T27,T46&) }=0.
11619681E8884521 {=TABLE({T27,T44) |=0.10531796527705004 {=TAELE (T27,T4a) }=0.0944391116656379
5 {=TRBLE (T27,T46) }=0.08356025805422586 {=TABLE(T27,T44) }=0.0618025508314016%95 (=TABLE(TZ7,
Td&) |=0.04004484360857755 {=TABLE (T27,T46) }=0.018287136385753363 (=TABLE{T27,T46&)}=-0.0034705
TO8ITOTATESSE {=TAELE (T27,T44) |=—-0.02522827805%8943936 -0.15 (ZB3-SACSEQ)*10000=76.401882936308522
(ARB3I-SACHH0) *10000=-32.386653177735866 (ABS3-5ACS80)=10000=-141.175185%2518568 (ACEB3-SACS80)*10000=
-249, 9637254059775 (ADB3I-5RCHBO0) *10000=-358.75226152009833 (AE83-5ACS80)=10000=-467.54078763421
G625 (AFBI-5ACS80)*10000=-685.117869862460% (AGB3I-5ACS80)*10000=-902.6949420207024 (AHB3-SACS80
1*10000=—1120.2T72014318944 (RIB3-5ACSE0) *10000=-1337 . 8450865471856 (AJBE3-5ACS80)*10000=-1555.42
B15B7754272
M.Cap (TRY¥Ym) MAZ*ME3=26400 HNE2*MNE3I=29400 OB2*CH3=8000 PRZ*PR3I=2Z230 Q82*QB3=10149.995949%
594598 RA2*RE3=18583.5122 -0.20 {=TAELE ({T27,T44) }=0.12962240193108707 {=TABLE ({T27,T46&) }=0.
118T74354B3196T496 {=TABLE({T27,T44) |=0.107864694 70826284 {=TAELE (T27,T4a) }=0.09698584109%468508
{=TABLE(T27,T44) |=0.086106%8748543873 {=TAELE (T27,T44) |=0.0752281332874024663 {=TABLE (T27,T46&) }=0.
05347042665120246 {=TABLE({T27,T44) |=0.03171271942837831 {=TAEBLE {T27,T44) }=0.0099550122055541
44 {=TRBLE(T27,T46) j=—-0.011802655017270024 {=TABLE(T27,T46} }=-0.0335604022400%418 -0.20 (284
—-SACSH0)*10000=-6.919358865507183 {ARS4-5ACS80) *10000=—115.70789497972828 (ABB4-5ACS580)*10000=
-224.49643109%384908 (ACEB4-5RCHBO0) *10000=-333.28496T207%65% (AD84-5ACS80)=10000=-442.07350332209
06 (REB4-5ACS80) *10000=-550.8620394362115 (AFB4-5ACS80)*10000=-768.4391116644532 (AGB4-5ACS80
1*10000=—986.0161838926948 (AHB4A-5ACSE0) *10000=-1203 ,5932561209365 (AIB4-35ACS580)*10000=-1421.17
03283491781 {AJR4-5ACS80) *10000=—1638_ 7474005774157
-0.25 {=TABLE (T27,T46) }=0.121290277T7T508878 {=TABLE(T27,T4&) |=0.1104114241394757 {=TRELE (TZ7,
T46) }=0.0095325T052806361 {=TRBLE (T27,T46) }=0.08865371691665154 {=TABLE(T27,T4&) |=0.07777486&
3130523948 {=TAELE (T27,T46a) |=0.06689600969382734 {=TABLE (T27,T46) }=0.0451383024710032 {=Ta
BLE(T27,T46) j=0.023380595248173047 {=TAELE ({T27,T44) j=0.0016228880253548778 {=TABLE(T27,T4&) }=-0
L02013481919746920 {=TABLE (T27,T4&) |=-0.04189252642025344 -0.25 [Z85-5ACS80) =10000=—290.240&0
0667559986 ({AABS-5ACS80) *10000=-199. 0291367817208 (ABBS-SACS80)*10000=-307.81767T28958418 (ACH
E-SACSB80)*10000=-416.60620000595247 {ADE5-5ACS80) *10000=-525,394T4512408B32 (AREBS-S5ACS580)*10000=
-634, 1832812382042 (AFBS-5RCHBO) *10000=-851.7603534664458 (AGHES-SACH80)=10000=-1069.3374256%46
875 (RHES-5ACS80)*10000=-1286.91449792292% (AIBS-SACS80)*10000=-1504.4915701511707 (AJ8S5-SACS80
1*10000=—1722. 0686423754123
BF/E (201BE), base (x} M584,/MT78=4.1214T79023017509 N584/M78=4.1320072783638034 O584/078=2.1
00131024716534 FP584/PT8=3.5613216045410034 0%84/078=2,6551189547571217 R584/R7E=4 821998455
169255 AVERAGE (MBG:R86)=3.5650203093232413
F/E (201BE), implied (x) M584,/M79=4,1214789023017509 N584/H79=4 . 130072793638038 0584
fO79=2,100131024716534 P584/FP79=3.5613216046410034 0584/079=2.6551189547571217 R584/R79=4.8
219984551659255 AVERAGE (MET:RABT)=3.585020309323243
Change from base MET /MBE-1=0 HBT7/HE86-1=0 087 /086-1=0 FET7/PRE-1=0 QBT/Q8Ee-1=0
RET7/RB&e-1=0 587/586-1=0
VAKIFBANE VAKIFEANK
BF/BV (2018E), base (x) H$84/MB0=0.5863657458554173 N584/M80=0.63518726456445871 D584 /080=0.2
T9819544B8847295 FP584/P80=0.4640912666644752 D584/080=0,.38393135897454814 R584/RA0=0.4
G28255683921537 AVERAGE (M20:RES0)=0.47370352490327244 ¥74=ROE % of Stage 2 loans transferred to St
age 3 loans ROE: change from base (bps) % of Stage 2 loans transferred to Stage 3 loans
BBV (2018E), implied (x) M584,/M81=0,.586365T458554173 MN584 /HB1=0.6351872646445671 0s84
FO81=0.2T98159944888472585 F584/FPR1=0.45640912666644752 D584 /081=0.3839313589T454816 R584
fRE1=0.,49282556835%21537 AVERAGE (M31:R91)=0.47370352430327244 Loan growth (ppt change from base)
50534=0.14460043618259225 ARS1-0.05=-0.15000000000000002 AB91-0.05=-0.10 -0.05 0 [
ADS1+0.05=0.10 0.20 0.30 0.40 0.50 0.60 TO91=0.1446004361825%9225 A091-0.05=-0.1500000
gopaoogoanz AP91-0.05=-0.10 -0.05 0 0.05 ARS1+D.05=0.10 0.20 0,30 0.40 0.50
0. 60
Change from base M1 ,/M50-1=0 HS1/HN80-1=0 o491 /0%0-1=0 FO1/PS0-1=0 291/090-1=0
R91/R%0-1=0 551/590-1=0 0,20 {=TAELE (T27,T4a) |=0.2092588415202041 {=TABLE (T27,T46) }=0.
20361032262T717765 {=TABLE({T27,T44) |=0.1979618037341512 {=TABLE (T27,T46) }=0.1923132848411247
5 {=TABLE (T27,T46) }=0.186664765%4805%83 {=TABLE(TZ27,T44) |=0.18101624705507188 {=TAELE (TZ7,
T4d&) }=0.165971920926901898 {=TABLE(T27,T46) }=0.1584221714829641 {=TABLE(T27,T44&) |=0.14712513
169/91319 {=TAELE (T27,T446) }=0.13582809591086029 {=TABLE (T27,T46) }=0.12453105812480741 020
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(Z892-5ACS06) *10000=646.58405337611846 (ARS2-5ACSO6) =10000=590.0588644458541  (AB92-5ACS96) ~10000=
533.6136755155885 (ACO2-$SACS96) *10000=477. 1284865853251  (ADO2-SACS96) *10000=420.643297655060
56 (RE92-$ACS96) *10000=364.15810872479636 (AF92-SACS9E)*10000=251.18773086426737 (AGI2-SACS96
) *10000=138.21735300373865 (RHO2-SACS96) *10000=25.246975143209394 (ATS2-$ACS06) *10000=—87.7234
027173196 (AJ92-5ACS96) *10000=-200. 693 78057784832

Stage 1 Discount te MSCI EM Banks 0.15 {(=TABLE(T27,T46) }=0.19733062935557094  [=TRBLE(T27,
T46) }=0.1916821104625445 {=TABLE (T27,T46) }=0.18603359156951807  (=TABLE(T27,T4&) }=0.18038507
267645162 [=TABLE(T27,T46) }=0.17473655378346517  |{=TABLE (T27,T46) }=0.16908803489043872  (=TA
BLE (T27,T46) }=0.15779099710438585 [=TABLE (T27,T46) }=0.14649395931833298  {=TABLE (T27, T46) }=0.
13519692153228008 {=TABLE(T27,T46) }=0.12380988374622718  [=TABLE(T27,T46) }=0.1126028459601743
0.15 (Z93-SACSDE) *10000=527.3019317297869 (ARO3-SACS06) *10000=470.81674279952244 (AB93I-5ACS06
)*10000=414.33155386925824 (ACS3-5AC596) *10000=357. 4636453859376 (ADSI-SACS0E) *10000=301.3611
760087293 (RE93-5ACS96) *10000=244 . 87598707846476 (AF93I-SAC596)*10000=131.90560921793605 (AGY
3-5ACS96) *10000=18.93523135740732 (AH93-SACS96) *10000=-94.03514650312167 (AI93-SACS96) *10000=
—207.00552436365066 (AJ93-5RCS06) *10000=-319.9759022241795

F/E (201BE), base (x) MB6/$M3109-1=-0.45555098771235025 NEE/$MS109-1=-0.4544157472076571
DBE/SMS109-1=—0.7225718553505239 P86/5M51059-1=—0,5295480046709375 Q86/5M5109-1=-0. 6492
577338497858 REG/SM5109-1=-0,36301209310842075 AVERAGE (M34:R94)=—0.52905940431 66126 0.10
{=TABLE(T27,T46) }=0.18540241719083786  {=TAELE(T27,T46)}=0.1797538082575114 {=TABLE (T27, T46) }=0.
174105379404885 {=TABLE(T27,T46))=0.16845686051185854  {=TABLE (T27,T46)}=0.1628083416188321 {=Ta
BLE (T27,T46) }=0.15715982272580564 {=TAELE (T27,T46) }=0.145862784935975277  {=TABLE (T27, T46) }=0.
13456574 715369987 {=TABLE(T27,T46) }=0.12326870936764697  [=TAELE(T27,T46) }=0.1119716715815540
) {=TABLE(T27, T46) }=0.1006746337555412 0.10 (Z54-$ACS56) *10000=408.01581008345615  (AAS
4-5AC596) *10000=351.53462115319167 (AB94-5ACS96) *10000=295. 04943222282 746 (AC94-SACS96) *10000=
238.56424329266295 (AD24-$ACS96) *10000=182.07905436239847 (AEI4-$ACS96)*10000=125,593865432133
87 (AFO4-SACS96) *10000=12.623487571605253 (AGO4-SACSDE) *10000=—-100.346800288%2375 (AHO4-SACSOE
) *10000=-213,31726814945273 (AI94-5ACS596) *10000=-326. 2876460099816 (AJ94-SACS96) *10000=-439,258
02387051044

F/E (201BE), implied (x) MAT/SMS109-1=-0.45555098771235025 NB7/$MS109-1=—0, 454415747207
6571 087/5M5108-1=—0.7225718553505239 PE7/5M5109-1=—0.52595480046709375 QB7/5M5109-1
=—0.6492577338497858 RET/SM5109-1=-0.36301209310842075 AVERAGE (M95:R95) =—0.5290594043166126
0.05 {=TABLE (T27, T46) }=0.17347420502630467  (=TABLE(T27,T46)}=0.16782568613327825  (=TABLE(T27,
T46) }=0.16217T1672402518 {=TABLE (T27, T46) }=0.15652864834722535  (=TABLE(T27, T4&) }=0.15088012
545415893 {=TABLE{T27,T46) }=0.14523161056117248  {=TABLE(T27,T46) }=0.133934572775119& {=Ta
BLE (T27,T46) }=0.12263753498906671 [=TABELE (T27,T46) }=0.11134049720301381  {=TABLE (T27, T46) }=0.
10004345941696093 {=TABLE(T27,T46) }=0.08874642163090804  0.05 {Z95-5ACS96) *10000=288. 73768
84371243 (ARO5-5ACS096) *10000=232.25249950686006 (AB95-5AC596) *10000=175.76731057659555 (ACY
5-SACS96) *10000=119.28212164633106 (AD95-SACS96) *10000=62, 796932 71606684  (AE95-SACS96) *10000=
£.311743785802348 (AF95-$ACS06) *10000=-106.65863407472636 (AGIS-SACS06)*10000=-219.62901193525
536 (RH95-$ACS96) *10000=-332.59938979578436 (AT95-SACSY6) *10000=-445.5697676563132 (AJI5-SACS96
) *10000=—558.540145516842

3Y average discount M121/5M$113-1=-0.11901840490797555 N121/5M$113-1=-0.14723926380368102
0121/5M5113-1=—0.46871165644171786 F121/5M5113-1=—0.2601226953865031 0121/5M$113-1=-0.354
6012269938651 R121/5M3$113-1=-0.2834355828220859 AVERAGE (M96:R96)=—0.2721881390593048 0
{=TABLE (T27,T46) | =0.161545959286167157  |=TAELE(T27,T46) }=0.15589747396864512  {=TAELE(T27,T46) }=0.
1502489550756187 {=TABLE (T27,T46) }=0.14460043618259225  [=TAELE(T27,T46) }=0.13895191 72095658
{=TABLE(T27,T46) }=0.13330339839653935  |=TABLE(T27,T46) )=0.12200636061048648  {=TABLE(T27,T46) }=0.
11070932282443359 {=TABLE (T27,T46) }=0.09941228503838068 {=TAELE(T27,T4&) }=0.0881152472523277
) {=TABLE (T27, T46) }=0.0768182094662749 0 (ZB6-SRCSDE) *10000=169.4555667907932 (ARG
E-5ACS96) *10000=112.97037786052871 (AB9G-5SACS06) *10000=56. 4851889302645 {AC96-SACSO6) *10000=
0 (AD96-$SACS96) *10000=-56. 4851889302645  (AE96-SACS9E)*10000=-112.970377860529  (AF96-SACS96
) *10000=-225, 9407557210577 (AGOE-SACS96) *10000=-338.91113358158657 (AHOE-SACS56) *10000=—-451.881
5114421157 (AI96-SACS96) *10000=-564.851B893026445 (AJY6-SACS96) *10000=-677.8222671631734

-0.05  {=TABLE(T27,T46))=0.14961778065703843%  (=TABLE(T27,T46)}=0.1435969261804012 [=TABLE (T27,
T46) }=0.138320742091098556 {=TABLE (T27, T46) }=0.1326722240179591 {=TABLE(T27,T46) }=0.12702370
512493266 {=TABLE{T27,T46) }=0.12137518623150623  {=TABLE(T27,T46)}=0.11007814844585334  (=Ta
BLE (T27,T46) }=0.09878111065980046 [=TABLE (T27,T46) }=0.08748407287374756  {=TABLE (T27, T46) }=0.
0T6E18T03508769467 {=TABLE (T27,T46) | =0.06488999730164177 -0.05  (Z97-SACS$96) *10000=50.173445
14446187 (AROT-5ACS96) *10000=-6. 311743 785802348 (AB97-5AC596) *10000=-62.79693271606684 (ACY
T-5ACS96) *10000=-119.28212164633135 (ADST-SACS96) *10000=-175.76731057659583 (AE9T-$SACS96) *10000=
—232.2524955068602 (AFO7-$ACS06) *10000=-345,22287736738006 (AGIT-SACS06) *10000=-458.19325522791
79 (RH9T-$ACS96) *10000=-571.1636330884469 (AT9T-SACS96) *10000=—-684.1340109489757 (AJIT-SACS96
) *10000=—757.1043888055047

F/BV (2018E), base (x) M90/$M3110-1=-0.4415564325186502 NOO/SMS110-1=-0.39505974795755516
090/5M$110-1=—0.7335048143519305 FO0/5M5110-1=—0.5580083174624046 0O0/5M5110-1=-0.6343
510866909066 ROO/5M5110-1=-0.53064231581694965 AVERAGE (M98:RO8) =—0.5488537858064072 -0.1
o {=TABLE(T27,T46) }=0.1376E5956853240533  (=TABLE(T27,T46)}=0.132041049635937888  {=TABLE(T27,
T46) }=0.12639253074635243 {=TABLE (T27, T46) }=0.12074401185332599  (=TABLE(T27,T46) }=0.11509549
296029954 [=TABLE(T27,T46) }=0.10944697406727309  {=TABLE (T27,T46) }=0.09814993628122021 (=Ta
BLE (T27,T46) }=0.08685289849516732 [=TABLE (T27,T46) }=0.07555586070911442  {=TABLE (T27, T46) }=0.
06425882292306154 {=TABLE (T27,T46) } =0.05296178513700865 -0.10  (Z9B-SACS96)*10000=—69,10867
65018692 (AROB-5ACS96) *10000=-125.59386543213368 (ABYE-SACS96) *10000=-182.07905436239818 (ACY
B-SACS96) *10000=-238.56424329266255 (ADYB-SACS96) *10000=-2495,04943222292707 (AE98-SACS96) *10000=
-351.53462115319155 (AFO98-$ACS0E) *10000=-464,5049590137204 (AGIE-SACSO6) *10000=-577.47537687424
83 (RH9A-SACS96) *10000=-690.445754 7347782 (ATI9B-SACS96)*10000=-803.4161325953071 (AJYB-SACS96
) *10000=—516.386510455836

F/BV (2018E), implied (x) MO1/5M5110-1=-0.4415564325186502 N91/5M5110-1=-0,385059747557
55516  0OO1/5M5110-1=-0.7335048143815305 FO1/5M5110-1=—0.5580083174624046 091/5M5110-1
=—0.6343510866909066 RO1/5M5110-1=-0.53064231568169965 AVERAGE (M99:R99) =—0.5488537858064072
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-0.15 {=TABLE (T27,T46) }=0.12576135636T7722 {=TABLE(T27, T4&) }=0.12011283747474574 {=TRELE {T27,
Td&) }=0.1144543185817153 {=TABLE (T27,T46) j=0.10881579968869284 {=TABLE({T27,T44) |=0.10316728
079566641 {=TAELE ({TZ7,T44) |=0.09751876190263957 {=TABLE (T27,T46) }=0.0862217241165870% {=Ta
BLE(T27,T46) j=0.0749246883305342 {=TAELE ({T27,T44) |=0.06362764854448129 {=TABLE (T27,T48&) }=0.
0523306107584284 {=TABLE(T27,T46) |=0.04103357257237552 -0.15 [E99-5AC%96) ~10000=-188. 3207
GE14820053 {ARG9-5ACS96) *10000=—244.87598707846502 (AB99-5ACS596)*10000=-301.3611760087295 (ACH
G-SACS96)*10000=-357 . 8463649389839 {ADS9-5ACS96) *10000=-414,33155386925836 (AE99-5ACS96)*10000=
-470.81674275052273 (AF99-5RCHE96) *10000=-583.7871206600516 (AGY9-5ACS96)=10000=—-696.757459852058
05 (RHO99-5AC596) *10000=-809. 7278763811096 (ATIS9-5ACS96)*10000=-922.69B82542416384 (AJ99-5ACS96
1 *10000=—1035. 6686321021673
¥ average discount M122/5M5114-1==-0.010204081632653073 M1Z22/5M5114-1=-0.010204081632653073
0122/5M5114-1=-0.41836734693877553 P122/5M5114-1=-0.20501836734603877 Ql22/5M5114-1=-0.357
1428571428571 R122/5M%5114-1=-0.3571428571428571 AVERAGE (MLOOQ:RLO00)=—-0.2414%659863%4558 0.2
i {=TABLE (T27,T46) }=0.11383314420313906 {=TRBLE{T27,T46} 1=0.10818462531011261 {=TAELE (TZ7,
Td&) }=0.10253610641708817 {=TABLE (T27,T4&) j=0.09688758752405972 {=TABLE({T27,T4&) |=0.089123904&
BB3103329 {=TAELE (TZ7,T44) |=0.08559054973800aE4 {=TABLE (T27,T46) }=0.0742%351195195397 {=Ta
BLEIT27,T46) j=0.062996474146590108 {=TABLE ({T27,T46) }=0.051699436379848175 {=TABLE (T27,T48&) }=0.
(4040239B55379528 {=TABLE(T27,T46) |=0.02%1053608077T4235%8 -0.20 [EZ100-5RACSE5%6) *10000=-307.672
5197945319 {AR1D0-5ACS96) *10000=—364 158108724 7963& (ABL1O0-5ACS98) *10000=—420. 6432576550
BOT3 (AC1O0-5ACE96) =10000=-477.1284865853252 (AD1OO-5ACS96) *10000=-533.6136755155895 (RE100-5ACSS
G} *10000=-590.0988644458541 (AF100-5ACS06) =10000=—T03 . 0692423063828 (AGI100-5AC596) *10000=-816.03%
S5201669116 (BH1D0-5ACSE96) *10000=-929 . 0099980274408 (AI100-3ACS596)*10000=-1041.98037588726%4
(AJ100-5AC596) *10000=-1154, 9507537484985
Stage 1 Discount to own historical average -0.25 {=TABLE (T27,T46) }=0.101904%3203850594 {=Ta
BLE (T27,T46) j=0.05%625641314547495 {=TAELE ({T27,T44) j=0.0%060789425245305 {=TABLE (T27,T4&}) }=0.
OGB495037535942662 {=TABLE(T27,T4&)} |=0.079%310856446640017 {=TAEBLE ({T27,T4a) |=0.07T36623375733737
2 {=TABLE (T27,T46) }=0.0623652959T8T32083 {=TRBLE{T27,T46} =0.05106826200126795 {=TAELE (TZ7,
Td&) }=0.03977122421521504 {=TRBLE (T27,T46) }=0.0284T41864291 62156 (=TABLE(T27,T46&)}}=0.01717714
B64310927 -0.25 (E101-5RCH96) *10000=-426.95504144086306 (ARLO1-5ACH96) *10000=—-483.4402303711
274 (AB101-5ACS96) =10000=-539.925419301391% (ACIOL-5ACS596)*10000=-596.41060823146563 (AD1O1-5ACSS
B} *10000=-5852,8957971619208 (RE101-5ACS96) =10000=-T09, 3809860921853 (AF101-5ACS596) *10000=-822,35
13639527141 ({AGID1-5ACS94) *10000=—035.321741813243 (AH1O01-5AC596) *10000=-1048_252119673772 (AIl
01-5AC3596)=10000=-1161.2624975343008 (AJIO01-3ACS596) *10000=-1274 2328753948298
F/E {(201BE), base (x} MEG/5M5117-1=—0.3426668224852458 NB&/5M511T-1=-0.3412962051613977
OB&/5M3117-1=-0.6850508732509515 FEE/3M511T-1=-0.432006123661T72186 Q86/5M5117-1=-0.5765
360518728673 RBa/5ME11T-1=-0,23094123522021448 AVERAGE (MLO0Z2:R102)=-0.4314162186087331
F/E (201BE), implied (=) MAT7/5M5117-1=-0.3426668224852458 MET/5M5117-1=-0.3412962051&1
3977 O87/5M5117-1=-0.6650508732509515 PET/5M5117-1=-0.432006123661721485 oBRT/EMS5117-1
=-0.57&653605187286713 RE?/5M5117-1=—-0.23094123522021448 AVERAGE (M103:R103)=-0.43141621860873
K|
F/BV (2018E), base (x) MI0/5M5118-1=-0.2760916717834354 HSO/5M5118-1=-0,21581819179683082
090 /5M35118-1=—0.6545432779154655 FO90/5M5116-1=—0.42704T8189327467 090/ 5M5118-1=-0.5260
10667326566 ROO/EME11B-1=—0,.3015733723553458 AVERAGE (MLOS5:RL105)=—0.4151808334527502 YAPI
KREDI YAFI KREDI
B/BV (2018E), implied (x) M91,/5M5118-1=-0.2T600916717834354 M91/3M$118-1=-0.215818191749¢&
B30B2 0891 /5M5118-1=-0.65454327T91545855 FO91/5M5118-1=-0.4270478189327487 091/5M5118-1
=-0.52601066792326546 R91/5M35118-1=-0.3915733723553658 AVERAGE (M106:R106)=-0.41518083345275
02 ¥O90=ROE % of Stage 2 lpans transferred te Stage 3 leans ROE: change from base (bps) ¥ of
Stage 2 loans transferred to Stage 3 loans
Loan growth (ppt change from base) SR534=0.1022035931 7283423 AAR107-0.05=-0.15000000000000
ooz ABLOT?-0.05=-0.10 -0.05 0 0.05% ADLOT+0.05=0.10 0.20 .30 0.40 0.50
[ ¥107=0.1022035931T283423 AO10T-0.05=-0.15000000000000002 AP107-0.05=-0.10 0.0
5 0 0.05 AR1DT+0.05=0.10 0.20 0.30 0.40 0.50 0.60
M5CI EM Banks 2018E 0.20 {=TABLE (T27,T46) }=0.1541270716435541 {=TABLE(T27,T44&) |=0.14841121
849976321 {=TAELE (TZ7,T4da) |=0.14269536535593234 {=TABLE (T27,T46) }=0.13697451221210153 {=Ta
BLE(T27,T46) }=0.131263650068270&7 {=TAEBLE ({T27,T44) }=0.12554780592443981 {=TABLE ({T27,T46&) }=0.
1141160996367 T813 {=TABLE(T27,T4d&) |=0.10268439334911R42 {=TAELE (T27,T4da) |=0.0912526870614547
2 {=TABLE (T27,T46) }=0.073820%8077375303 {=TRBLE(T27,T46} 1=0.06838592744861313 0.20 [E10
B-5AC5112)=10000=519,234784T075987 {AR1DB-5ACE112)y*10000=452 . 07625326028085 {AB108-3ACSE1
12)*10000=404, 9177218309813 (AC10B-5ACS112)*10000=347.755919035%2673 (AD10B-5ACS112)*10000=290. 40
06589543644 {AE1D8-5ACS112)y*10000=233.442127516055848 (AF108-5ACS5112y*10000=119.12506463594
a9 (RG10E-SACS112)*10000=4.B8080017628216867 (AHIO0B-5ACS5112)*10000=-105.50906111379513 (ATl
O0B-5AC3112)*10000=-223,826123590412 (AJIO08-5ACS5112)*10000=—338.1431 86846702927
F/E (=) T.57 0.15 {=TABLE(T27,T46) }=0.14543309188377726 {=TAELE (TZ7,T4a) |=0.139717238739%4 a4
{=TABLE ({T27,T46) }=0.13400138559611555 {=TAELE (T27,T46) |=0.1282855324522847 {=TABLE (T27,T48&) }=0.
12256967930845386 {=TABLE(T27,T4d&) |=0.116853826164623 {=TAELE (T27,T4da) |=0.1054221198769%613
{=TABLE(T27,T44} }|=0.0939904135892995%9 {=TRELE (T27,T46) }=0.08255870T3016379 {=TABLE ({T27,T46&) }=0.
0T112700101397619 {=TABLE(T27,T4&) }|=0.05969529472631445% 0.15 [(Z109-5ACS5112)*10000=43Z2.294
GET10%43034 (BALO9-5ACS112)*1Q000=375.1364556T11217 (ABLOS-FACS112)*10000=317.57792423281317
(RC109-5ACS11Z)*10000=260.8193927945046 (ADIOO-5ACS112)*10000=203.66086135619634 {AE1D09-3ACSH1
12)*10000=146,50232991788775 (AF109-%AC5112)*10000=32.185267041270755 (AG1O09-%ACS112)*100Q0
0=-B2.13179583534634 (AH109-5AC5112)*10000=—196,. 44885671156325 (AT109-5AC5112)*10000=-310.7
659215885804 (AJIO09-5AC5112)*10000=—425. 0825844651574
B/BY  (x) 1.05 0.10 {=TABLE(T27,T46) }=0.13673811212396045 {=TABLE(T27,T44&) |=0.13102325
B9801296 {=TAELE (TZ7,T44) |=0.12530740583625874 {=TABLE (T27,T46) }=0.1195915526%246789 {=Ta
BLE(T27,T46) }=0.11387569554863704 [{=TAELE (T27,T44) |=0.10815584540480618 {=TABLE (T27,T48&) }=0.
09672814011714448 {=TABLE(T27,T46) |=0.08525%643382948274 {=TAELE (T27,T4a) |=0.07T38647275418210
f {=TABLE (T27,T46) }=0.06243302125415938 {=TABLE({T27,T46} 1=0.0510013145%66497&7 0.10 (211
0-5AC5112)=10000=345,3551895112622 {AAR110-5AC5112)y*10000=288.19665807295365 {AB110-5ACSH1
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12)*10000=231.038126634464507 (AC110-%AC5112)*10000=173 . 875549519833 685 (AD110-%AC5112)*1000
0=116.72106375802807 (RE110-5ACS5112) *10000=59.5625323197155 (AF110-5AC5112)*10000=-54.7545305568
9749 (AGLLO-5ACE112)*10000=-16%9.0715934335145 (AH110-%ACE112)*10000=-283.38865631013147
(AT110-5AC5112)*10000=—397.T0571918474847 (AJ110-5AC5112)*10000=-512. 0227820633655

.05 {=TABLE (T27,T46) }=0.12804513236414364 {=TABLE(TZ27,T44) |=0.12232%927922031277 {=TRELE (TZ7,
T46) 1=0.11661342607648191 {=TRBLE(T27,T46) }=0.11089757293245107 {=TABLE(T27,T4d4&) }=0.10518171
STHER202Z {=TAELE (T27,T44) |=0.09946586664498937 {=TAELE (T27,T46) }=0.08803416035732767 {=Ta
BLE (T27,T46) }=0.07660245406%66597 {=TABLE ({T27,T44) |=0.0651T7074778200427 {=TABLE (T27,T4&) }=0.
05373904145434254 {=TABLE(T27,T44) |=0.042307335206680854 0.05 (E111-5ACHE112)*10000=258.415
31919130841 {AR111-5ACS5112)y*10000=201. 256860474 T78538 (AB111-5AC5112)y*10000=144 . 0983290364
ThRAZ (RC111-%ACS112)*10000=86.93979759816838 (AD111-5ACS5112)*10000=29.7T81266159855%6 (RE111-5ACH]
12)*10000=-27.377265278448608 (AF111-5AC5112)*10000=-141.6594328155048542 (AG111-%AC5112) 1000
0=-256.0113910316826 (AH111-5AC5112)*10000=-370.3284539082995 (AT111-5ACS112)*10000=-484.6&
4551678491665 (AJ111-5ACS5112))*10000=-598 . 9625796615337

MSCI EM Banks 3Y average 0 {=TAELE {T27,T44) }=0.11935115260432479 {=TABLE (T27,T4&} }=0.
11363529946049551 {=TABLE(T27,T44) |=0.10791944631666507 {=TAELE (T27,T46a) |=0.1022035931728342
3 {=TRBELE (T27,T46) }=0.059648774002900339 {=TABLE(T27,T4&) }=0.09077188688517251 {=TAEBLE ({T27,
T46) |=0.07534018059751083 {=TRELE (T27,T46) =0.06730847430584912 {=TABLE(T27,T44) |=0.056476764
BO2218743 {=TAELE {T27,T44) |=0.04504506173452572 {=TABLE (T27,T46) }=0.03361335544686401a O
[(E112-5ACS5112)*10000=171.47559431492556 (AAR11Z-5ACS5112)*10000=114.31T06Z8T6616E6 (BBl112-5ACSH1
12)*10000=57.15853143830843 (RC112-5%ACS112)*10000=0 (AD112-5ACS112)*10000=-57.15853143830843
(RE112-5AC5112)*10000=-114.31706287661714 (AF112-5AC5112)*10000=—-228.634125753234 (AGLl12-3ACH]
12)*10000=-342.9511886298511 (AH11Z2-3AC5112)*10000=-457.268251506468 (AT112-5ACS5112)*10000=-571.5
B5314383085 (AJ112-3AC5112))*10000=—-685, 9023772597021

F/E (x) B.15 -0.405 {=TABLE(T27,T46) 1=0.110657172844505%95 {=TABLE ({TZ7,T46) j=0.10424131970067590
8 {=TRELE (T27,T46) }=0.09922546655684823 {=TABLE(T27,T4&) |=0.09350961341301739 {=TAELE (T27,
T46) |=0.0877%376026918653 {=TABLE (T27,T46) =0.08207790712535568 {=TABLE(T27,T44) |=0.07064620
0BE3Ta93499 {=TABLE{TZ7,T44) j=0.0592144945500322%6 {=TABLE(T27,T46) =0.0477827T8826237058 {=Ta
BLE (T27,T46) }=0.036351081274708874 {=TAELE (T27,T44a) }=0.024919375687047173 -0.05 (£2113-5AC%11
2y *10000=84 . 535796716757T18 (RR113-5ACS112)+*10000=27.37726527844847 (AB113-5AC5112)*10000=-25_78
126615985956 ({AC113-5ACS5112))*10000=—-86.939757598146838 (AD113-5AC5112))*10000=-144.09832%036
47697 (AE113-5AC5112)*10000=-201.25686047478553 (AF113-%AC5112)*10000=-315.5739233514024
(AG113-5AC5112)*10000=—429 . 89098622801953 (AH113-5AC5112)*10000=-544 . 2080491046344 (ATl
13-5AC35112) *10000=-658.5251115812535 {AJ113-5AC5112)y*10000=-T72. 8421748578705

B/BV (x) 0.98 -0.10 {=TABLE (T27,T46) }=0.101963193084659314 {=TRBLE(T27,T446) |=0.09624733
S94086226 {=TAELE (T27,T44) |=0.02053148679703141 {=TAELE (T27,T46) }=0.08481563365320056 {=Ta
BLE (T27,T46) }=0.07909978050936972 {=TAELE {T27,T44) }=0.07338392T36553884 {=TABLE (T27,T4&} }=0.
0619522210778771465 {=TABLE(T27,T44) |=0.05052051473021546 {=TAELE (T27,T46a) }=0.0390888085025537
&5 {=TABLE (T27,T46) }=0.02765710221485%2062 ({(=TABLE(T27,T46&)}=0.016225395527230355 -0.10 (211
4-5AC5112)=10000=-2.40400088141052335 (AA114-5AC5112)*10000=-59.562532319715644 (BB114-5AC51
12)*10000=-116.T2106375802821 (AC114-5AC5112)*10000=-173.87959519633645 (BD114-5ACS5112)*1000
0=-231.03812663464507 (RE114-5AC5112)*10000=—288.19665807255365 (RE114-5ACS112) *10000=—-402.5
1372094857065 {AG114-5AC5112)y*10000=-516. 8307838251877 (AH114-5AC5112)y*10000=-631.147846702
BO44A (AT114-3AC5112)*10000=-745.4649095794214 (AJ114-%AC5112)*10000=-859.TR19724560387
-0.15 {=TABLE (T27,T46) }=0.053265921332487431 {=TABLE(T27,T44) }=0.08755336018104544 {=TAELE {TZ7,
T46) |=0.0818375070372144 {=TABLE (T27,T46) }=0.07612165389338375 {=TRBLE(T27,T44) |=0.07040580
07495529 {=TAELE (T27,T44) |=0.06468%94760572204 {=TARELE (T27,T4&) }=0.05325824131806035 {=Ta
BLE (T27,T46) }=0.04182653503035%864 {=TAELE {T27,T44) |=0.030394828742734595 {=TABLE (T27,T4&} }=0.
01896312245507524 {=TABLE(T27,T44) |=0.007531416167413534 -0.15 (Z115-5ACHE112)*10000=-89.343
798475579148 {AR115-5ACS5112)*10000=-146.50232%91 758875 (AB115-5AC5112)y*10000=-203 . 6608461356
19634 (AC1L5-5ACH112)*10000=-260.8193927945048 (AD115-%ACE112)*10000=-317.97792423281334
(AE115-5AC5112)*10000=—375.1364556711219 (AF115-5AC5112)*10000=—489.45351854773884 (AG1
15-5AC5112)*10000=-603.7705B814243559 ({AH115-5AC5112))*10000=-T18. 0876443009728 (BRI115-5ACH1
12)*10000=—832.404707177585% (AJ115-5AC5112)*10000=-94&.7217700542069

Turkish banks 3Y average -0.20 {=TRELE (T27,T4a) |=0.08457523356505495 {=TABLE (T27,T4&) }=0.
OTHBSL38042122863 {=TABLE({T27,T44) |=0.0731435272773877% {=TABLE (T27,T4da) }=0.0674276741335649
i {=TRELE (T27,T46) }=0.061711820989736085 (=TABLE(TZ7,T44&)}=0.055995%967845%05215 (=TAELE(TZ7,
T46) |=0.04456426155824353 {=TARELE (T27,T46) }=0.03313255527058182 {=TABLE(T27,T44) |=0.021L70084
B98Z920126 {=TAELE {T27,T44) |=0.01026914269525842 {=TABLE (T27,T46) j=-0.0011625635924032865

-0. 20 (Zl16-5AC5112)*10000=-176.2835960777473 (AR116-5ACS112)*10000=-233.4942127516056 (RABll&6-5ACH1
12)*10000=-250.6006589543644 (RC116-%ACS112)*10000=-347.759190392873 (ACL116-5ACS5112)*10000=—404.9
177218309814 (AE116-5ACS112)*10000=-462 . 0762532692501 3 (AF116-5AC5112))*10000=-5T7T6.393316145
407 (AG11A-5ACS112)*10000=-690.7103790225241 (AH116-%AC5112)*10000=-805.027441899141 (ATl
16-5ACS5112)*10000=-919.3445047757581 (AJ116-5ACS5112)*10000=-1033. 6615676523752

BF/E (x) 6.27 -0.25 {=TABLE({T27,T44) |=0.075881253805242468 {=TABLE ({T27,T46) }=0.0701654006£14117
EJ {=TRBELE (T27,T46) }=0.0644459547517T58083 {=TABLE(T27,T4&) |=0.0587336943737500% {=TAELE (TZ27,
T46) 1=0.053017841224991524 {=TABLE (T27,T46) }=0.04T730158808608837T8 (=TABLE({T27,T46&) =0.03587028
179842668 {=TAELE (T27,T4a) |=0.024438575510764598 {=TABLE (T27,T46) }=0.013006869223103283 (=Ta
BLE (T27,T46) }=0.0015751629354415778% {=TAELE (T27,T44) |=-0.009856543352220129 -0.25 {Z117-5AC511
2y*10000=-263, 2233936759157 (AR11T-%AC5112)*10000=-320.3819251142244 (BB117-%ACS112)*1000
0=-377.540456552533 (AC117-5AC5112)*10000=—434 . 6983879508414 (AD117-5ACS1L12) *10000=—4%1.8
575194291459 {AE117-5AC5112)y*10000=-545%. 0160508674585 (AF117-3AC5112)y*10000=-663.333113744
0754 (AGLLT-5ACE112)*10000=-777.6501Ta6206%925 (AH117-%AC5112)*10000=-891.96723949730%4
(AT117-5AC5112)*10000=-1006.2843023735245 (AJ117-5AC5112)*10000=-1120.6013652505435

B/BV (x) 0.81

Y Histeorical average Akbank Garanti Halkbank Isbank Vakifbank Yapi Kredi Tota
1

BF/E (=) T.18 6.95 4.3% .03 5.26 5.84 AVERAGE (M121:R121)=5.59316600066646675 Aver
age Average

EFTA01437460



BBV (x) 0.97 0.97 0.57 0,69 0.63 D.63 AVERAGE {M122:R122)=0.T43333333333333
3 ¥10&=ROE % of Stage 2 loans transferred to Stage 3 loans ROE: change frem base (bps)
¥ of Stage 2 loans transferred to Stage 3 locans

Loan growth (ppt change from base) AR123-0.05=-0.15000000000000002 AB123-0.05%=-0.10 0.0
5 0 0.05 BD1Z3+0.05=0.10 0.20 0.30 0.40 0.50 0. 60 AD123-0.05=-0.150000
Goapogoapoz AP123-0.05=-0.10 -0.05 L} 0b.05 RR12Z4+0.05=0.10 D0.20 0.30 0. 40
0.50 ]

0.20 (Z28+R444200+276+292+2108) /6=0.19826096644498323 (AR2B+ARAA4+ARGO+ART G +ARY2+ARI08) /6=0
L189273600599530244 (ABZB+AB44+AB60+ABT6+RAB92+RE108) /6=0.18028623554562165 (ACZB+AC44+ACE0+ACTA
+AC92+AC108) /6=0.17153038880911445 {AD2B+AD444+ADG0+ADT 6+ADO2+AD108) /6=0.161 848467219013 [AEZ
B+AE44+AER0+ARTA+AESZ+AELDR) f6=0.15216654563071152 (BRFZH4AF44+AFa0+AF T6+AFS2+AF108) fe=0.1328027
0245230855 {AG2EB+AGAA+AGARO+AGTE+AGY2+AG10A) /6=0.1134388592T739056]1 (AH2B8+AHA4+AHE0+AHTE+RHIZ2+RH
108) /6=0.09407501609550265 (RIZB4RAT444+RT60+ATTE+ATOZ+ATIOR) /6=0.0747111729170597 (AJ2E+AT44+A
Je0+AJTE+RATIIZ+ATLI08) /6=0.0553473297386967346 0.20 (ANZB+AN44+ANG0+ANTG+ANSZ+ANLIOE) /6=638.56963
5451171 (ROZA+RA0444+R0604+RA0T6+A0G2+R0108) /6=548 6950840543632 ({AP2B+AP444+APG0+APT6+AP Y2 +AP108) /6=4
S5B.B2233045755555 (AQZB+A044+A060+A0TE6+R092+R0108) /6=371 . 26386309248363 (ARZB+AR44+ARGO+ARTA
+AR92+ARI108) /6=274 . 4446472004688 {AS2B+AS444+ASE0+AST6+ASO2+AS108) /6=177.62543130845413 [ATZ
B+AT444+ATE0+ATT6+ATYZ+ATIOR) /6=-16.013000475575502 (RUZAB+AU44+R060+AUT6+AUSZ+ATI08) /f6=—205%. 6514
3225960506 {AV2B+AVAA+AVED+AVT E+AVOZ+AVIOR) /6=—403 . 2808640436347 [(AWZE+AWA4+AWA0+AW T E+RNI2+ AW
108) f6=-596. 9282958276642 (AXZB+RXA4+RN60+RNTA+ANGZ+AKI0NE) /6=—T90 . 5667276116938

0.15 (Z29+R4542061+277+293+2109) /6=0.18897936988767T108 (AR2O4+ARAS4+ARG]I+ART T+AR O3 +ARI0G) /6=0
.17995200441799035 (ABZ9+AB45+ABA1+ABTT+RB93+RE109) /6=0.17100463896830%956 (ACZ9+AC45+RCE1+ACTT
+ACO3+AC109) /6=0.16224870223180236 {AD294+AD454+ADE1+ADT T+ADO3+AD100) /6=0. 1525668 706426000 (REZ
S+RE4S5+REGL+AET T+AESZ+AELDS) f6=0.1428849490533994 (AFZ29+4AF45+AFal1+AF T T+AFS3+AF109) fE6=0.1235211
0587459644 {AGZ9+AGAS+AGELI+AGT T+AGYI+AG109) /6=0.10415726269659352 (AHZ9+AHAS+AHE1+AHTT+AHI3+RH
109) /6=0.08479341551815054 (ATIZ204ATAS5+RATGLI+ATI T T+ATO3+ATION) /6=0.0654295T633978759 (AJ29+AJ45+A
J61+AJITT+AII3I+ATLI09) f6=0.0460657331613846446 .15 (ANZS9+ANAS+ANG1+ANT T+ANS3+AN109) /6=545. T5367
I67B05 (RDZG9+RO454+R0614+A0T THACDZ4+A0109) /6=455,88001918124221 (AP2O94+AP454+APB1+AP T T+AP 93 +AP10G) f6=3
BE.00E364684434446 (AQZ9+A045+A061+A0TT+RO93+R0109) /6=27E.44789731936254 (ARZ9+AR45+ARG1L+ARTT
+ARS3+AR109) /6=181 . 6286814273474 (AS294+AS45+A561+ASTT+AS93+03100) /6=84 BOD4£5535333 [ATZ
S+AT4S+ATHLI+AT T THATY3+ATION) /6=—108 . B2896624869653 (BRUZ94RAU45+R061+AUT TH+AUS3+ATI00) f6=—2302. 4673
GEO3272607 {(AV2O4AVAS+AVEL+AVT T+AVOI+AVIOD) /6=—406 . 10582981675566 (AW29+AWAS+AWEL1+AWT7+RAWII+RW
109) f6=—6B89.7442616007852 (AXZ2O04+AX4A5+AN61+AN T T+AXGI+AXI0G0) /6=—B83 ,  3B2K933848148

0.10 (Z30+Z4 642624278+ 2944+2110) /6=0.17969T777329035505 (ARID+ARYG+ARE2+ARTE+AR Y4 +AR110) /6=0
L170710407840678259 (ABZ0+AB4d6+ABA2+ABTE+RE94+RELL0) /6=0.161T72304239099752 (ACI0+AC4E+RCE2Z+ACTE
+AC94+AC110) F6=0.15296715565449032 {ADID+AD46+ADG2Z+ADTE+ADS4+AD110) /6=0.14328527406528882 (AE3
(+AE46+RAEG2+AETE+AEGA+AELLIQ) J6=0.13360335247608737 (AF30+4AF46+AF 62 +AF TE4+AFS4+AF110) fe=0.11423485
0929768441 (AGI0+AGAG+AGEZ+AGTE+AG4+AG110) /6=0.09487566611928146 (AHZ0+AHAG+AHG2+AHTE+AHI94+AH
110) fe=0.07551182294087849 (AIZ0+ATAC+AT62+ATTE+ATOL+ATIN0) /6=0.056147975T762475535 (AJI0+AT46+A
JH2+AJTA+ATII4+ATLII0) f6=0.036TH4136584072548 0.10 (AN3O+ANAG+ANG2+ANTE+ANS4+AN110) /6=452.93770
790492937 {AOID+ACIG+ACEZ+A0TB+A04 +A0110) /6=363, 0640534081217 (AP30+APAG6+APE2+APTE+RPO44+AP
110) /6=2T3.1%03985%11314 (AQ30+AD46+A0B2+A0TE+A0I4+A0110) f6=185.631931546242 (ARI0+AR4E+ARGZ+ARTE
+AR94+4R110) /6=B8.8127156542272 (AS30+AS46+AS62+ASTE+ASS4+AS110) /6=—8. 00650023 7787447 (ATI0+ATAE+A
TG2+ATTE+ATI4+ATILI0) f6=-201. 64493202181 704 (AUZ0+ATL 6+A062+A0TE+RAU94+AU110) F6=-395 283363805844
65 (AVI0+AVAE+RAVE2+AVIE+AVIL+AVI10) f6=-588. 9217955898763 (AWID+AWA G+AWE2+AWNT 8 +AW 24 +AW110) /6=—
TE2.5602273739065 (AXZ0+AXA6+ANA2+AN TH+RNI+RM110) f6=—-0T6.1986591579354

.05 (Z31+E4T+Z63+ET9+295+2111)/6=0.1704161767130469% (BARI1+ARAT+ARGI+ARTI+ARY5+AR111) f6=0
L16142881126336617 (ABZ1+AB47+ABG3+ABTO+RB954+RAB111) f6=0.1524414458136854 (AC31+ACAT+ACEI+ACTE
+ACO5+AC111) /6=0.14368555907T717823 (AD31+AD4T+ADGI+ADTI+ADO5+AD111) /6=0.13400367 7487597673 (AE3
1+AE4T7+REG3I+AETO+AEOS+AELL1L) /6=0.124321T55809877527 (AF314AFAT+AFG34+AF TO4AFS5+AF111) fE=0.1045579
127203723 (AGI1+AGAT+AGEI+AGTI+AGOS+AG111) /6=0.0855940695415%6934 (AH31+AH4T7T+AHGI+AHTI+AHI5+AH
111) fe=0.066230226363565630 (AIZL4ATAT+ATGI+ATT94+ATOS+ATI11) /6=0.04686638318516343 (AJ3I1+AT4AT+A
JH3+ATTH+RTIIS+RTL1L) f6=0.027502540006760473 0.05 (AN31+ANAT+ANGI+ANT94+ANSS+AN111) /6=360.12174
21318083 {AC31+A04T+ACAI+ADTI+A0O5+A0111) /6=2T70.24808763500055 (AP31+APAT+APE3+APTO+RPOS+AP
111) fE=180.37443313819287 (BRQ314+A04 T+A063+R0TO+A085+A0111) FE6=092  B15965773121 (ARI1+AR4T+A
REI+ARTO+RARI5+AR111) f6=—4.003250118893784 (AS31+AS47+ASE3+ASTO+AS954+A5111) f6=—100.822466010908
51 (AT31+AT4T+ATEI+AT T 9+ATHS+ATI11) / 6=-294 . 4608977049381 (AUI1+AU4 T+AURI+ATT9+ATS95+A0111) f6=—
4B8.0593295T789677 (AVI1+AVAT+AVEI+AVTO+AVIS+AVILL) f6=—6B1. 7377613629973 (BAW3IL+AW4 T+AWEI+AWT S
+AWO5+AW111) /6=—8T75.37619314702&a7 {AXI1+AXATHANEI+AXTO+AXOS+AX111) /6=-1060. 0146249310565

i [Z3Z2+E4B8+Z264+E80+296+E112)/6=0.16113458013573487 (BRIZ+ARAB+ARGA+ARB0+ARDG+AR112) f6=0
L15214721468605408 (ABZZ2+AB48+ABG4+ABB0+RAB96+RAB112) f6=0.1431598492363733 (AC32+ACAB+ACHR4+ACHD
+ACO6+AC112) /6=0.13440400249986612 (AD3Z+AD48+A0G4+ADBO+ADS6+AD112) /6=0.124T2208091066463 (AE3
24+AE484+REGA+AESD+AEYE+AELL2) SE6=0.11504015532146316 (AF324AFA8+AF G4 +AFS04+AFSE+AF112) JE=0.005E6T&3
1614306021 (AGIZ+AGAB+AGEA+AGRO+AGRE+AG112) /6=0.07631247296465725 (AH32+AHA8+AHG64+AHBO+AHIG+AH
112) f6=0.056%48625786254285 (AIZ24ATA8+AT64+ATA0+ATSA+ATILZ) /6=0.037584T86607851334 (AJIZ+AT4E+A
Je4+ATEO0+RTI96+RTL1Z) /6=0.018220943429448373 O (BN324ANA8+ANE4+ANS0+ANSE+AN1I12) f6=267 30577
G35BGATS {ARO324+A04B+A0A4+A0A0+A09E6+A0112) /6=1T77 . 4321 2186187955 (AP 32+AP48+APG4+APB0+RPOG+AP
112) f6=87T7.55846736507152 (AD32+R048+R064+RAQB0+AQGE+A0112) /6=0 (AR3Z2+AR4A8+ARG4+ARE0+ARIE+AR
112) /6=—96.81921589201478 [AE3Z2+AS4B+ASG4+ASA0+ASIE+AS112) /6=—193 . 63843178402956 (ATIZ+AT48+A
TE4+ATEO+ATIG+ATILIZ) f6=—387.27686356805907 (AUZZ2+AUT48+A0644+R0B04+AU964+AUL12) F6=—5B80.915205352088
7 (AVI2+AVIB+AVE4+AVED+AVIGE+AVI1Z) f6=-TT74.5537271361181 (BWIZ+AWAB+AWEA+AWR 0 +AWSG+AN112) f6=—
GER.1521585201478 (AXZZ+AXA8+ANE4+ANEB0+RNIE+AX112) f6=—1161. 8305907041774

-0.05 (Z33+R49+Z65+E81+297+2113) /6=0.15185298355842275 (BAIZ+AR49+ARBS+ARA] +ARYT+AR113) /6=0
L142B65618108T42 (ABZ3+AB49+ABA5+ABE1+AB9T+AB113) /6=0_.133878252655046123 (AC3I3+ACAS+ACE5+ACEH]
+ACOT+AC113) /6=0.125122405922554 {AD33+A049+A0G5+ADB1+ADST+AD113) /6=0.11544048433335252 (AE3
I4+AE404+REGS+AES1+AEYTH+AELLIS) f6=0.10575856274415105 (AF334AFA0+ AP +AFS14AFST+AF113) JE=0.0863047
1956574811 (AGIZ+AGA9+AGES+AGRL1+AGYT+AG113) /6=0.06T703087638734516 (AH33+AHA9+AHG65+AHBE1+AHIT+AH
113) f6=0.04T766703320858421% (AIZ34ATA0+AT65+ATRI+ATOT+ATLIL13) /6=0.028303190030539233 (AJIZ+AT49+A
JH5+AJE1+RATIT+RATILILZ) f6=0.00B939346852136274 -0.05 (AN3I3+ANAS+ANGS+ANS1+ANGT+ANLIL13) /6=1T4 . 48981

EFTA01437461



58556626 {ACIZ+ACd9+A0E5+A0R]1+A09T+A0113) /6=B4 . 61615608875847 (AP 33+2P49+AFPA5+AFPB1+AP9T+AP
113) /6=-5.257498408049014 (AQ334A04 0+A06E5+A0B1+AQ9T+AQLL1E) /6=-92 . 81596577312098 {AR3IZ+AR49+A
RE5+ARB1+ARIT+ARLL13) f6=—1B0,635181665135748 (AS33+A549+ASGES+ASBL+AS9T+AS113) F6=-2B6.454397557150
57 (AT33+AT49+ATES+ATAI+ATYT+ATLILIE) /6=—480.092B2934118005 (AUIZ+AU49+AUGS+ATR]+AUST+AT113) /6=
BT3.7312611252097 (AVIZI+AVAI+AVES+AVEL+AVIT+AVILE) /6=—867.36969290592353 (BW334+AW4 9+AWE5+AWE]
+AWST+AW113) f6=-1061.0081246932689 {AXIAZ+AKAO+ANES+AXA1+AXOT+AN]113) /6=-1254. 6465564772982

-0.10 (Z34+E50+E66+EB2+E9EB+E114) /6=0.1425713869811104a6 (AAI4+AAS0+AREE+ARBZ+ARYE+AR114) /6=0
.1335840215314299 (AB34+ABS0+ABEG+ABE2+ABYE+AB114) f6=0.12455%665608174914 (AC34+ACSO+RACAEG+ACHZ
+ACSB+AC114) f6=0.11584080934524192 ({AD34+ADSO+ADGG+ADAZ+ADSE+AD114) /6=0.10615888775604045 (RE3
4+ARESO+AEGE+AESZ+AESE+AELL4) /6=0.0564T62661 6683858 (AF344AFS0+AFGE+AFAZ+AFSE+ATLI14) f6=0.0771131
2298843602 (AGI4+AGS0+AGEE+AGRZ+AGRE+AG114) /6=0.05T7T4%27981003306 (AHZ4+RHSO+AHGEG+AHEZ+RHI8+RH
114) /6=0.038385436631630104 (RIZ44+ATS0+ATGE+ATEEZ+ATSE+AT1I14) /6=0.01902159345322715 (AJ34+AT50+A
JEG+AJEZ+ATIE+AT1I14) f6=-3. 422497251 758105E-4 -0.10 (ANZ44+ANSO+ANGE+ANSZ+ANGE+ANL14) f6=81. 673844
81244547 (AROI4+A0S0+A0EE+ACEEZ+A0DE+AC114d) JE=—8.1958096843621481 (AF34+APS0+APGE+AFEZ+API8+AF
114) /6=-98.073464181165994 (BO34+R050+R066+A0EZ+A09E+A0114) FE6=-185.63193154624187 (AR3I4+ARS0+A
REG+ARB2+ARIA8+AR114) /6=—282.45114743825647 [(AS34+A550+AS66+ASBE+AS98+AS114) F6=—"3T9.270363330271
44 (AT34+ATSO+ATRE+ATRZ+ATHE+ATILL) F6=-572.908795114300% (AUI4+AUS0+ATEG+ATRZ+AT9E+AT114) /=
Te6.54T2268983307 (AVI4+AVSO+AVEG+AVEZ+AVIE+AV114) f6=—5960.18565868234601 (BW344+BWS0+RWEE+AWE 2
+AWSEB+AW114) /6=-1153.824090466385% {AXIA+AXE0+ANEG+ANAZ AN +AN]114) /6=-1347 . 4525222504154

-0.15 (Z35+E51+E67T+EB3+299+5115) /6=0.13328597904037986 (RAIS+RASI+RAAGT+HARAS+ARGS+AR115)/6=0.1243024
2455411781 {AB35+ABS1+ABGT+ABAZ+ABS9+AB115) /6=0.11531505950443703 (AC35+ACS1+ACET+ACEI+RACAS+AC
115) /6=0.106559212767T92985 (AD35+ADS1+ADGT+RADE34+ADS9+AD115) F6=0.0%968TT29117872836 (AEZS+AES1+A
EGT+RES3I+RAE9S+AELILS) f6=0.08T15536958552688 [(AE35+AFS1+AFGT+AFBI+AF99+AF115) /6=0.06T831526411123
93 (AG3S+AG51+AGET+AGAZ+AGYS+ACGL1S) /6=0.048467683232720587 (RHIS+AHS1+AHGT+AHBI+AH99+AH115) /6=0
L02910384005431801 (AIZ5+ATSI+AIGT+AISI+ATIO9+AT1ILS) f6=0.009739956875915057 (AJ35+AJS1+ATET+ATES
+AJ99+RJ115) f6=-0.0096238463024879 -0.15 [(AM3S+ANS1+ANGT+ANBI+ANI9+AN115) F6=-11.1421209608T53
87 (RO3I5+R051+R06T+ADA34+R099+A0115) /6=-101.01577545748313 (APIS+AFPS1+APRT+AFPEI+AP99+AFP115) /6=—
190.88942995429082 (AQ35+A051+A06T+A0B3+R099+R0115) /6=-2T8.44789731 53827 (AR35+ARS51+4ARET+ARASZ
+ARS9+AR115) f6=-375. 2671132113776 (AS35+AS51+ASET+ASAS+AS99+A5115) /6=—4T72 . 0863291033923 [AT3
S+ATS1+ATET+ATAI+ATYS+ATILIS) /e=-665.724Ta08874215 (AUZS+AUSL+AUET+AUAZ+AUS9+ATUL1S) f6=—8B5%. 35631
926714515 [AVIS+AVEI+AVET+AVAI+AVO9+AV11S) /6=-1053.001624455481 [AW3IS+AWS1+AWAT+AWEI+RANI 9+AW
115) /6=-1246. 6400562395104 (AXIS+ANSL+ANET+AMAI+ANO9+AN1I15) F6=-1440. 2784880235401

-0.20 (Z3G+E52+268+Z84+2100+21146) /6=0.12400819382648648 (ARIGHARSZ+ARGE+ARB4A+ARI00+ARALI1G) f b=
G.11502082837680572 (AB36+ABS2+ABAE+ABE4+AB100+AR116) fo=0.1060334629271245%6 (RC3E+RAC52+RACEA+ACHS
+ACI004AC11G) F6=0.09727761619061774 (AD3G+ADSZ+ADGE+ADA4+ADI00+AD1I1G) F6=0.0875%5659460141627 (AE3
G+RESZ+AREGE+AES4+AELQO+AELLG) f6=0.07791L3T7T30122148 (BFI6+AFS2+AF68+AFE4+AFL00+AF116) f6=0.058549
$2Z9B3381185 (AGIB+AGSZ+ACGEE+AGE4+AGC100+AG116) F6=0.0391860866554088% (AHIG+AHS2+AHGE+AHE4+RH100+A
H116) /6=0.019822243477005935 (BIZE+AIS2+ATGE+ATA4+ATI00+AT116) F6=4 5840029860297 4249E-4 (AJ3
B+RIS2+ATEE+ATE4+ATI00+ATI1GE) f6=-0.0189054428759759498 -0.20 (ANIG+ANSZ+ANEE+ANB4+ANI00+ANL11G) /6=
—-103.958086T3379624 (AOZE+A0C5S2+A068+A0844+R0100+A0116) /6=—"193,831T4123060402 (AP3I6+AFPS52+AFPGA+APHEY
+AP100+AFP116) f6=-283.7053957274114 (AQI6+AQSZ+A0BE+AQR4+A0I00+A0114) /6=—"3T71.26386309248363 (AR3
6+ARS2+ARGH+ARS4+ARID0O+ARLIL1G) f6=—468 . 08307TE984490834 [AS36+AS52+AS6B+ASA4+AS100+AS116) fa=—564.902
2948765131 {ATIG+ATSEZ+ATEE+ATE4+ATI00+ATILIG) F6=-758.5407266605426 (AUIG+AUS2+AUGE+AUB4+A0100+A
U116) /6=—-952.1791584445722 (AWVIB+AVS2+AVEE+AVEL+AVIOO+AVILGE) F6=-1145. 8175902286018 (AWIG+AWSZ+A
WEE+AWE4+AWIO0+AW116) S 6=-1339.4560220126311 (AXIE+AXS2+AXEE+RAMEBL+AX100+AK116) f6=—1533. 004453709664
Bld

-0.25 (E3T+E53+ZEO+ZB5+E101+2117) /6=0.11472639724917439 (BRI T+AASI+AREI+ARBS+ARI0LI+AALLT) f b=
0.10573923179949361 (ABET+ABSI+ABGEO+ABES+AB101+AB11T) /6=0.09675186634981287 (ACIT+ACS3+ACEY+ACES
+AC101+4AC11T) f6=0.08795601961330565 (AD3T+ADS3+ADGI+ADAS+ADI0L+ADILY) F6=0.0783140580241041% (AE3
T+AES3+RAEGS+AESS+AELIDLI+AELLT) fa=0. 0686321 764345027 (AF3T4+AFS3+AF69+AFAS+AF1IO1+AF11T) fa=0.045268
13325649974 (AGIT+AGII+ACGEI+AGES+ACGL0L+AGLLY) F6=0.02290449007809267% (AHZT+AHS3I+AHOO+AHES+RH101+A
H117) /6=0.0105406468909693829 (BRIZT+ATS3+AT6GS+ATAS+ATIO1+AT11T) Fo=—0. 00B823196278709127 (B3
T+RJISI+RTES+ATAS+RATIO1+ATI1T) /6=—-0. 0281870394571 12085 -0.25 (ANIT+ANSI+ANE9+ANBS+ANI01+AN11T) f 6=
-196.77405250691723 (AO3T+ROS3+A0G9+A0B5+R0101+A0117) /6=-286. 6477070037248 (APIT+AFS3+AF65+AFES
+AP101+RF117) f6=—-376.5213615005324 (RQIT+AQS3+A0BI+AQAS+A0I0L+A011T) f6=—464. 0798288656046 (AR3
T+AR53+ARGS+ARAS+ARIO1+ARI1IT) /6=-560.85204475761 52 (AS3T+AS53+A569+ASA5+AS101+A5117) fa=—657.T18
2606496341 (ATIT+ATS3+ATE9+ATAS+ATIO0LI+ATILIY) F6=—0851.3566924336636 (AUIT+AUSI+AUG9+AUE5+R0101+A
U117) /6=-1044. 995124217653 (RVIT+AVOI+AVEX+AVESH+AVIOL+AVILT) /6=—1238, 6335560017226 (AWIT+AWIZ+A
WES+AWES+RW101+AW117) J6=—1432 271987 7EB57523 [(AXIT+AKS3+ANA04+AMEBE+AN101+AK117) f6=-1625.91041956497
819

EFTA01437462



Sensit CAR

Coverage 0.25 0.30 0,30 0.25 0.30 0,35 USD/TRY 4.85

OTAS exposure (USDm) 1500 950 1&0 500 180 200

LOAMNS OTAS exposure [(TRYm) M2*5051=7274,09959999595% HN2*5051=4607.50 02=5051=T774 PZ*%
Us1=2425 Q2*EUS1=8T72.959999599595999 RZ*5U51=965%.599999599959995%

TRYm Akbank Garanti Halkbank Isbank WVakifbank Yapi Kredi Tetal TRYm Akba
nk Garanti Halkbank Ishank Vakifbank Yapi Kredi Tatal

Btage 1 177483.751 1705942 836 208018.025 225447 . 282 189194.53% 189206.167
SUMIC5:H5)=116%292.59]1 Stage 1 C5+M3=1B84758.751 D5+N3=184550.334 E5+03=208794.025
F5+P3=22T872.282 G5+03=190067.53 H5+R3=190176.16&7 SUM({M5:R5)=1186219._05%1

Stage 2 18107.557+561.381+3109.4=21778.338000000003 28599, 849+5463, 7142411 .769=37475, 328 47149
L35428.394+3620.128=T867 . 868 16743.129+3832 ., 425+460,.08=21035.634000000002 IAIS . GATHI0B.01LT+E26G
2.51=56206.214 5397 .15+541 . 8642728, 63=0667 .64 SUMICE:HE)=103031.02200000001 Stage 2 CBE-M3=14503.
38000000003 DE-N3=32867.828 E6-03=7091.868 F6-P3=18610.634000000002 GE-03=5333.214 HG-R
3=7697.630095959909 SUM(ME:RG)=85104,52200000001

Stage 3 4046.342 5633.32 6264.786 5799.235 T945.144 B&17.B58 SUM(
CT:HT)=3E306.687000000005 Stage 3 CT7=4045.342 D7=5633.32 ET=6264.T86 F1=5799,235
GT=7945.14% H7=8617.858 SUM(M7:R7)=38306.687000000005

Total BUM{C5:C7)=203308.430599995994 SUM{DS5:D7)=223051.48400000003 SUM(ES:ET)=222150.678559594%
7 SUM{FS:F7)1=252282.150599999948 SUM(G5:G7)=203345.89 SUM({HS5:H7)=2064591 . 66499999998 SUM(
CE:HE8)=1310630.30 Total SUM(M5:M7)=203308.43059999594 SUM{MNS5:N7)=223051.48400000003 SUM
05:07)=222150. 67899999597 SUM({PS5:F7)=252282.15059999594 SUM(Q5:07)=203345.89 SUM{R5:R7)=2
06491, 6640995%0008 SUM(MA:RE)=1310630.30

COVERAGE COVERAGE

TEY¥m Akbank Garanti Halkbank Isbank WVakifbank Yapi Kredi Average TRYm Ekba
nk Garanti Halkbank Ishank Vakifbank Yapi Kredi Average

Stage 1 B35.9%37 B16.282 1003,51 1588.177 1541, 675 1735.70 BUM(C12:H12)=T7321.4681 Stag
e 1 C12+ (M3*0.01)=T708.&a87 D12+ (H3*0.01)=862.3570000000001 E12+{03+*0.01)=1011.&7 Fl12+(P3*0.01
1=1612.427 G1l2+(Q3*0.01)=1550.405 H12+(R3*0.01)=1745.40 SUM{M12:R12)=7430.%4¢6

SBtage 2 2783.856 3620.075 7B4.616 1B45,.348 458,183 BBR.456 SUM(C13:H13)=1035%0.7
T4000000001 Stage 2 C13-(M3*M1)=565.1060000000004 D13- (N3*H1)=2237.825 E13-(03*01)=551.814

F13-(F3*FP1)=1235.0948 Gl3-{Q3*Q1l)=206.28300000000002 H13-(R3*R1)=545.1%60000000001 SUM{M13:R13)
=5749.3240000000005

Stage 3 3130.372 3063%.228 4578.164 4157801 6201.91 T386.565 SUM
Cl4:H14)=29%818.039999959597 Stage 3 C14=3130.372 D14=3983 228 E14=4578.1864 F14=4157.801
Glé=6201.91 H14=T386.5&5 SUM{M14:R14)=25818.035%9999595397

Total EUM{Cl12:C14)=6550.165 SUM({D12:014)=839%.585 SUMI{E1Z2:El14)=6766.69 EUM{F12:F14)=7591.32
3 SUM{G12:G14)=8211.768 SUM{H12:H14)=10010.961 SUM{C15:H15)=47530.49499995%95%95 Total SUM(
M12:M14)=4804.165000000001 SUM(MN12:N14)=7063.41 SUM{D012:2014)=6541.465 SEUM{F12:P14)=7005%.32
3 SUM{D12:014)=T958.598 SUM(R1Z2:R14)=%681.161 SUM{M15:R15)=43058.31

Y in gross loans ¥ in gross leoans

TRYm Akbank Garanti Halkbank Izbank WVakifbank Yapi Kredi Average TRYm Ekba
nk Garanti Halkbank Isbank Vakifbank Yapi Kredi Average

Stage 1 CS5/CS58=0.8729778205803969 D5/D58=0.B0BTIZ2968360074 ES/E38=0.938382575720149
F5/F38=0.8036315107344243 G5/GS5E=0.93040744516464559% H5/H%8=0.91628946000745358 IS/ T
58=0.8921605055216563 Stage 1 M5/MS5E=0.908T808914752778 MN5/N3%8=0.B27388962810038% os5/0
$B=0.93987570031239493 PS/P58=0.903243773278276% Q5/058=0.934T006226681L05 R5/R58=0.920
GET71352434492 S5/558=0.9050752840064814

Stage 2 C&/CS5E=0.10711969933012764 DE/DS8=0,16B01200928122942 E6/E58=0.035416B08246622564
F6/F58=0.08338138039T37808 G&/G5E=0.030520479169753565 HE/HS8=0.041975737858474825 I6/1
58=0.07861181143149217 Stage 2 M&e/MSE=0.07133662843524677 HE/M$E=0,14735534330719807 o6/0
SE=0.03192368365437227 P&/PFE=0.07376912685352839 De/058=0.026227301668108462 RE/RS8=0.037
2TAZ21168956142 S6/558=0.06560703294666697

Btage 3 CT7/CS5B=0.019902480089475486 D7/D58=0,025255603882T62956 ET/ES8=0.028200616033225851
FT/F58=0.022987099868154798 G7/GS5E=0.03907207566378646 HT/H$8=0.04173465306698942 I7/1
S5B=0.029227683046851582 Stage 3 M7/MSB=0.019902480089475486 N7 /HN%8=0,025255603882T62954 oT/o
58=0.02820061603322851 FPT/P38=0.0229870998681947598 D7/058=0.03907207566378646 R7/R%8=0.041
7346530669894 ST7/5%8=0.029227683046851582

Total CHE/CS5E=1 DE/D58=1 EB/EZ8=1 F8/F58=1 GE/GHE=1 HB/H%8=1
IE/I58=1 Total ME/MFE=1 HB/Ms8=1 08/058=1 FE/FP5E=1 QB/0%8=1
RE/R58=1 58/5%8=1

COVERAGE RATIO Earnings impact Akbank Garanti Halkbank Isbank Vakifbank Yapi Kredi
Tatal

TRYm Akbank Garanti Halkbank Izbank WVakifbank Yapi Kredi Average Stage 2 prov
izians (base) 14503 . 338000000003 32867.828 7091 .Ba8 18610.634000000002 5333
L214 T&97.639959999599 S6=86104.52200000001 AKBANKE AKBANE AKBANK

Stage 1 C12/C5=0.0035830716694 735623 0D12/D5=0.004536340640980005 E12/E5=0.0048260721636%8314
F12/F5=0.007044560421850559 Gl2/G5=0.008148623535786156 HL1Z/H5=0.0091735910489640865 112/
IS=0.0062616329363195285 Stage 3 provisions (base) 4046, 342 S5633.32 6264.784
5799,.235 T945.144 B&17.858 3B306.687000000005 CAR ¥ of Stage 2 loans t
ransferred to Stage 3 loans CAR: change from base (bps) % of Stage 2 loans transferred to St
age 3 loans Headreom above threshold % of Stage 2 loans transferred to Stage 3 loans
Stage 2 Cl3i/Ce=0.127B2683416888835 Dl3/D6=0.0965%888767351144 E13/E6=0.0%972409298173278
F13/F6=0.08772485773426177 Gl3/G6=0.07543777897442788 HL13/H&=0.10253032120895655 I13/
I6=0.100B5092623850708 Amount of Stage 2 transferred to Stage 3 STHE2T=M25=0 STS2T*N25=0
ST&27*025=0 STE2T*P25=0 STS27*025=0 STS27*R25=0 ST527T*525=0 H] Loan growth
[ppt change from base) SMET2=0.165723068081947 AAZT-0.05=-0.15000000000000002 ABR27-0.05=-0.10 -0.0
5 0 0.05 AD2T+0.05=0.10 0.20 0.30 0.40 0.50 0. 60 ¥27=0.165723068081494
7 ARD2T-0.05=-0.15000000000000002 AP27-0.05=-0.10 -0.05 0 .05 ARZ27+0.05=0.10 0.20
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0.30 0.40 0.50 0.60 AM2T7=0.165723068081947 -0.05 -0.03 -0.01 0 0.05 EF27
+0.05=0.10 0.20 0.30 0.40 0.50 0. &0

Stage 3 Cl4/CT=0.7736301083793747 0D14/D07=0.7035332628006221 E14/E7=0.7%46263447785746
Fl4/F7=0.716%568055096523 Gl4/G7=0.780591067T8041662 H14/H7=0,B571230B093264 TI14/17=0.T778&
4029978891152 Coverage of new Stage 3 loans (70%) M27*0.7=0 M27*0.7=0 O27*0.7=0
B27*0.7=0 Q27*0.7=0 R27+0.7=0 527+0.7=D 0.20 {=TABLE({T27,T4&) |=0.14145453
B18948073 {=TAELE (TZ7,T44) |=0.14033721103757245 {=TABLE (T27,T46) }=0.139219883E88646414 {=Ta
BLE(T27,T46) j=0.13810255673495583 [=TAELE (T27,T44) |=0.13698522958344755 {=TABLE (T27,T48&) }=0.
135867902431 53925 {=TABLE(T27,T46) |=0.1336332481289227 {=TAELE (TZ7,T4a) |=0.131398593825%061
{=TABLE (T27,T46) |=0.1251£393952288455 {=TAELE (T27,T44) |=0.12692528521987293 {=TABLE (T27,T48&) }=0.
12469463091685634 0.20 (Z2B-SACS32) *10000=—242 6852980246628 [ARZE-SRCE32)*10000=-253 858
5704397454 {ARB2B-5ACS32)*10000=—265.0318419548287 (AC2ZB-5ACS32)*10000=-276.20511346991174 (AD2
B-SACE32)*10000=-287 3783649849945 {AEZ2B-S5ACS32) *10000=—298,55165650007757 (AF2B-5ACS532)*10000=
-320.8981955302432 (AGZE-5RCHE3Z2)*10000=-343.24474256040507 (ARZB-5ACS3Z)=10000=-365.59128555057
52 (AIZA-5ACS32)*10000=-387.93TA286207408 (AJZE-5ACS532)*10000=—410.284371650%066 0.20 Z28-
5M564=0.021454538189480732 ARZE-5M564=0.020337211037972452 ABZ8-5M564=0.01921%883886464145 ACZ2E
—-5M564=0.018102556734955838 AL28-5M564=0.016%8522558344756 AEZ8-5M564=0.01586790243193925 AF28
-5M564=0.013633248128%922693 AG2E-5M564=0.011398593825906106 AHZ8-5M564=0.009163939522889492 AIZ8
—-5M564=0.006092028521987203]3 AJ2B-5ME64=0.00469453091 6856344

Total SUM{CZ6:C28)=0.39050400142177326 SUM(D26:D28)=0.8046684911151136 SUM(EZ26:E28)=0.89%1765095%240
078 SUM{F26:F28)=0.81172622364658447 SUM(G26:G28)=0.8641774703143803 SUM(H26:H28)=0.9688270031205
B0& EUM{IZ&:I28)=0.8855155570639418 Stage 3 provisions (new} MZE+M26=4046. 342 M2 8+
M26=5633.32 0284+026=6264.786 P28+P26=5799,235 QAB+Q26=T7045,144 R2Z84+R26=8617
LB5E E28+526=38306 . 687000000005 0.15 {=TRBLE{T27,T4&} }=0.14760473550206685 {=TRELE (TZ7,
T46) 1=0.1464388285%0918843 {=TABLE (T27,T46) }=0.1452725%223163104 {=TRBLE(T27,Td4) }=0.14410701
5T2343218 [=TABELE{TZ7,T44) |=0.14294110913055397 {=TABLE (T27,T46) }=0.14177520253767575 {=Ta
BLEI(T27,T46) j=0.13944338535191933 {=TAELE (T27,T44) |=0.13711157616616287 {=TABLE (T27,T46) }=0.
13477576208040645 {=TABLE(T27,T4&)} }=0.13244794979455002 {=TAEBLE ({T27,T46) |=0.1301161366088935
7 0.15 (E29-SACS32)*10000=-1B1.18332579880158 (RAZS-SACS32)*10000=-192.84239172758373 (ABZ
G-SACS32)*10000=-204.5014576563661 {AC20-5ACS32)*10000=—216.16052358514827 (AD29-S5ACS532)*10000=
-227.8195855139304 (REZ9-5RCH32)*10000=-239.47865544271252 (AFZ29-5AC53Z)=10000=-262.79678730027
6B (RG25-5ACS32)*10000=-286.1145191578413 (AH29-5ACS32)*10000=-309.43305101540557 (AIZ29-5ACS32
1*10000=—332_T7T5118287259458 (AJ29-5AC532) *10000=-356.06931473053436 (.15 Z29-5M564=0.027a0473
EEQ206685 AR2O-5MEE64=0.026430882800918864 AB29-5M564=0,025272922316310398 AC29-5M$64=0.0241070
15723432185 ADZ29-5M564=0.02294110913055397 AEZ29-5M564=0.,02177520253767576 AF29-5M564=0.0194433
B93519149332 AGZ29-5M564=0.01711157616616288 AHZ9-5MS564=0.014779762580406452 AT29-5M564=0.012447%9
49794650026 AJZ29-5M5ed4=0.010116136608893572

Het profit (base) £405,.467516045113 T118.518595%750241 AB09.286137759219 B24Z
L0E47354T0831 3822.804240772133 3853.9025619301465 SUM{M3I0:R30)=31252_043791800654 0.10
{=TABLE(T27,T46) }=0.154314041661251648 {=TAELE (T27,T44) |=0.15309513931415172 {=TABLE (T27,T46) }=0.
151B7623606T705177 {=TABLE {T27,T46&)} }=0.1506573348195951382 {=TAEBLE (T27,T448) |=0.1494384322728518
3 {=TABLE (T27,T46) }=0.14821952599257514% {=TRBLE({T27,T46} }=0.145781725231552 {=TAELE (TZ7,
T46) }=0.14334358205373521 {=TABLE (T27,T4&) }=0.14090611584315214 {=TABLE(T27,T44) |=0.138458E31
114895228 {=TAELE (TZ7,T44) |=0.13603050645475234 b.10 (Z30-5ACS32)*10000=-114.0%0264206953
2B (AAZ0-5ACS32)*10000=-126.27928767795282 (AB30-$ACS32)*10000=—138.46831114805235 (ACID-5ACS32
1*10000==150.6573344195519 (AD30-5ACS32) *10000=-162.84635809095144 (AE30-3ACS532)*10000=-175.035
3B156195097 (AF30-5ACS32) *10000=-199.41342850395006 (AG3I0-SACS32)*10000=-223.79147544594912 (AH3
O0-SACE32)*10000=-248 1695223879485 {AI30-5ACS32) *10000=—272,5475693299473 (AJ30-SACS532)*10000=
-296,592561627194664 0.10 Z30-5M564=0,03431404166125168 AR30-5M564=0.03309513931415173 AEB30
—-5M564=0.0318T6236967T051774 ACI0-5M564=0.030657334619495182 ADI0-5M564=0.0294384322T2851847 AE30D
-5M564=0,0282195259925751913 AF3I0-5M564=0.0257T817T25231552005 AG30-5M564=0.023343920537352097 AH30
—-5M564=0.0205%06115843152162 AT30-5M564=0.018468311148952282 ARIZ0-5M564=0.016030506454752347
Expected provision expenses HNet profit (new) - TRYmn MAO-(M28*0 . By + {(ME8-M4&)* (0. B)=(0.04
11=6405.467516045113 ME0- (M28*0 . 8)+ ((N4E-N4E8) = (0.8)*(0.04))=T118.518555790241 30— (0280 .8
T+ {(048-046) = (0.8)*(0.04))=3809.28813779219 FI0—-(PZ8*0.8)+ ((P48-F46)*(0.8)*(0.04) )=6242. 06473547
0B31 Q30— (Q28*0 . 8)+({Q48-Q46)* (0. B)*(0.04))=3822.804240772133 RIO- (REA*0.8)+ ( (R4E-R4E) = (0.
B)*(0.04))=3853.90258153014K5 S30-(S28*0.8)+ ((548-54a)* (0.8)*(0.04))=3125Z2.043791800654 .05
{=TABLE(T27,T46) }=0.16166232935940653 {=TAELE ({T27,T44) |=0.1603853840433%704 {=TABLE (T27,T46&) }=0.
15910843B72T38756 {=TABLE(T27,T4&) |=0.1578314934113781 {=TAELE ({T27,T4a) |=0.1565545480953686
2 {=TABLE (T27,T46) }=0.1552T7760277935912 {=TRBLE{T27,T46} 1=0.15272371214734018 {=TAELE (TZ7,
Td&) }=0.15016982151532124 {=TABLE(T27,T4e) }=0.14T761553088330227 {=TABLE({T27,T4&) |=0.14508204
025128333 {=TAELE (TZ7,T44) |=0.14250814%961926434 .05 (Z31-5ACS32)*10000=-40.6073872254048
(AR31-5RACS32)*10000=-53.376B403854%9506 (ABR31-S5ACS32)=10000=—-66.146293545558447 (AC31-5ACE32)+*10000=
-T8.91574670568919 (AD31-5RCHE32)*10000=-91.68519%8657838% (AE31-5ACS32)=10000=-104.45465302587
ae7 (RF31-5ACS32)*10000=-129.99355934606825 (AG31-5ACS32)*10000=-155.53246566625768 (AH31-S5ACS32
1*10000=—181.0713719864473¢& (RIZ1-5ACS32)*10000=-206.6102T830663676 (AJ31-3ACS532)*10000=—-232,14%
18462682644 0.05 E31-3M364=0.04166232935940653 ARI1-5M564=0.0403B8538404330706 AB31-5M564=0
L03910843872738756 RC31-5M564=0.03T8314934113780% AD3I1-5M564=0.03655454809536862 AE31-5M564=0
LO352TTR027T9359124 BF31-5M56e4=0.032T723712147340184 AGI1-5M564=0.030169821515321243 AH3I1-5M7e4=0
LO2TE15930883302275 AT31-5ME64=0.0250R2040251283335 AJ31-5M564=0.0225081459619264387

TRYm Akbank Garanti Halkbank Isbank WVakifbank Yapi Kredi Average Change in ne
t profit from base ME1/M30-1=0 H3l/M30-1=0 031/030-1=0 F31/P20-1=0 231/030-1=0
R31/R30-1=0 531/530-1=0 o {=TAELE ({T27,T44) |=0.1697454458273 7684 {=TABLE (T27,T46) }=0.
16840465324556602 {=TABLE {T27,T46&) }=0.167T063860E63756495 {=TABLE (T27,T44) }=0.165T723068081547
{=TABLE(T27,T46) |=0.16438227550013707 {=TAELE (T27,T44) }=0.1630414829183271 {=TABLE (T27,T46) }=0.
16035589775470721 {=TABLE ({T27,T46&) |=0.1576783125910873 {=TABLE (T27,T44) |=0.1549967274274674
{=TABLE(T27,T46) }=0.15231514226384745 {=TAELE (TZ7,T44) |=0.149633557T10022758 o [Z32-5AC532)
*10000=40.22377745429851 [AR32-5ACS32)*10000=26.81585163681590%6 (ABR3Z2-SAC532)+*10000=13.407482
SE1BO0S941 ({AC3IZ-5ACS32)*10000=0 {AD3Z-S5ACS32)*10000=-13.407925818049%941 (AE3Z-5ACS532)*10000=
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-26.815851636199004 (AF32-5RCE32)*10000=-53.631703272357514 (AGIZ2-5AC532)=10000=—80.447554%085497
01 (RHI2-5ACS32)*10000=-107.2634065447961 (AT3Z-5ACS32)*10000=-134.079258180%952 (AJ3IZ-SACS32
1*10000=—160.89510981719428 0 Z32-5M564=0.04974544582737 684 AR3Z-SM564=0.048404653245566
G2 ABIZ-5M564=0.04706386066375695 AC32-5M564=0.04572306808194701 AD3IZ-S5MS64=0.0443822T75500137
o7 AE3Z-5M564=0.0430414829183271 AF32-5M564=0.04035989775470722 AG3IZ-5MS64=0.03Ta78312591087
Kl AHIZ-5M564=0.034006T2742T4674 AI32-5M564=0.03231514226384749 AJI2-5MS64=0.029633557100227
58

ROE (base) MIO/ME56=0.14227070975751 6648 M30/N556=0.1537056584259264% O30/0556=0.133235279
B42BRTH31 F30/P556=0.1303143378176477%9 Q30/0556=0.14460043618259%225 R30O/RE56=0.1022035493
17283423 S30/5556=0.13473%9817202T409 -0.05 {=TABLE (T27,T4&) }=0.1786702416660359487 {=Ta
BLE(T27,T46) j=0.17726805604796517 {=TRELE (T27,T44a) |=0.17585669543553362 {=TABLE (T27,T48&) }=0.
17444533482310212 {(=TABLE{T27,T44) |=0.1730339742106706 {=TABLE ({T27,T46) }=0.1T16226135%82349D
5 {=TABLE (T27,T46) j=0.168799892373374 {=TRABLE({T27,T4&} }=0.1659771711485129¢& {=TAELE{TZ7,
Td6) }=0.163154449%236458% {=TABLE(T27,T46) }=0.160331728698784684 {=TABLE(T27,T44) |=0.15750%200
T47392377 -0.4a5 (E33-5ACS32)*=10000=120 . 5634B578449683 (BAIZ-SACS32)=10000=115.449879660181
&1 (AB33-5ACS32)*10000=101.33627353586611 (AC33-5ACS32)*10000=87.2226674115511¢ (BD33-5ACE32
1*10000=T3.10906128723593 (ARE33-5AC532)*10000=58.99545516292043 [AF33-SRCS532)*10000=30.T6E824
2914289878 {AGIZ-5ACS32) *10000=2.541030665659527 [(BAH33-5ACS32)*10000=-25. 6861815829712 [AT3
3-5ACS32)*10000=-53,91335383160165 {AJIZ-5ACS32) *10000=—82.1406060802323% -0.05 Z33-5M564=0.
058675941 6660396694 RRIZ-5M564=0.05T26805604796517 ABR3IZ-5M564=0.05585669543553362 AC3I3-5M564=0
L054445334823102126 AD3Z-5M564=0.053033974210670604 AEI3-5M564=0.05162261359823905 AF33-5M564=0
LO4BTO9989237337601 RAGIZ-5M564=0.04597717114851296 AHIZ-5M564=0.043154445992364989 AIZI-5M564=0
L040331728698T86845 AJIZ-SM564=0.03T50900747392377

ROE (new) M31/M556=0.14227070975751 6648 M31/N556=0.15379565842592643 031/70556=0.133235%279
B426T75931 F31/P556=0.1303143378176477% Q31/0556=0.14460043618255225 R3IL/RE56=0.1022035583
17283423 531/5556=0.1347398172027T409 -0.10 {=TABLE (T27,T46) }=0.18860605091930763 {=Ta
BLE(T27,T46) j=0.18711628138396325 {=TAELE (T27,T44) |=0.18562651184861884 {=TABLE (T27,T46) }=0.
1B413674231327445 {=TABLE(T27,T4&)} }=0.18264897277793007 {=TAEBLE ({T27,T44) |=0.1811572032425856
3 {=TABLE (T27,T46) }=0.1781776641718%6% {=TRABLE({T27,T46} 1=0.17515%81251012081 {=TAELE (TZ7,
Td&) }=0.17221858603051532 {=TABLE (T27,T46) }=0.16923904695983055 {=TABLE(T27,T44&) |=0.16825950
TER914176 -0.10 (E34-5ACS32)=10000=228 8298283736062 (BAR34-SACS32)=10000=213.932133020162
3B (AB34-5ACS532)*10000=199. 0344376667183 (AC34-5ACSE32)*10000=184.1367T4231327448 (AD34-5AC532
1*10000=16%9.23904895983065 [AE34-5ACS532)*10000=154.34135160638658 (AF34-3ACH532)*10000=124.5459
G0A5949894 {AG34-5ACS32) *10000=504 . T5057019261102 (RH34-5ACS32)*10000=64,95517048572311 (RT3
4-5ACE32)*10000=35.159788T7883545 {AJ34-5ACS32)*10000=5.3643980719475515 -0.10 Z34-zM564=0.
0EEG60E05091930763 BAI4-5M5E4=0.06T11628138396323 AB3I4-5M564=0.06562651184861884 AC34-5M764=0
LOB413674231327446 RD34-5M564=0.06264697277793008 AE34-5M564=0.06115720324258567 AF34-5M564=0
LOS5B1T7T664171ESES BRGI4-5M564=0.05519812510120811 AH3I4-5M564=0.05221858603051932 AIZ4-5M564=0
L04923904605%83056 AJ34-5M564=0_0462595078585141785

Change in ROE from base (M34-M33)=0 {M34-N33)1=0 (034-033)=0 (F34-F33) =0 {034-033)=0
(R34-R33)=0 {534-5833)=0 -0.15 [{=TAEBLE (T27,T44) |=0.19970052450279632 {=TABLE (T27,T48&) }=0.
19812312148537284 {=TABLE(T27,T46) }=0.19654571842794535 {=TAELE (T27,T4a) |=0.1949683153%05259
{=TABLE ({T27,T46) }=0.18335001235310243 {=TAELE (T27,T44) |=0.191813509315678595 {=TABLE (T27,T48&) }=0.
1BEA5ATO324083203 {=TABLE(T27,T4&) }=0.185503859714598506 {=TAELE (TZ7,T4da) |=0.18234590910%11381
2 {=TABLE (T27, T46) }=0.1791942850162012 {=TABLE(T27,T4&) }=0.176030478%4144423 -0.15 (E35
=3AC532)*10000=339.77456420845932 (ARIS-SACS3Z2) =10000=324. 0005338342583 (AB35-5ACS32)*10000=
A08.2265034600234 [(ACE5-5RCHE32)*10000=292 . 4524730857885 (AD3IS-SACS3Z2)=10000=2T6.678442711554
i (RAE35-5ACS532)*10000=260,.904412533731494 [AF35-SACSE32)*10000=22%, 35635158885026 (AG3S-SACS32
1*10000=197.80829084038055 [(BH35-5ACS32)*10000=166. 2602300915111 [AI35-5RCSE32)*10000=134.7121
6934344193 {AJIS-5ACS32)*10000=103.16410859497222 -0.15 Z35-5M564=0.07970052450279633 AA3S
-5M564=0.07812312146537284 AR35-5M564=0.076545T1842794936 AC35-5M364=0.0749683153905259 AD3S
—-5M564=0.07339091235310244 AE35-5M564=0.071813505%31567855 AF35-5M564=0.06865870324083204 AG35
-5M564=0.06550389716598506 AH35-5M564=0.062345309109113812 AIZS-5M564=0.059194285016291204 AT3S
—-5M564=0.056035947894144423

-0.20 {=TABLE (T27,T46) }=0.21218180728422104& {=TRBLE({T27,T4&} }=0.2105058165569586a3 {=TRELE (TZ7,
T46) 1=0.20882982582969617 {=TABLE (T27,T46) }=0.20715383510243374 {=TABLE(T27, T44}) |=0.20547784
43751713 {=TAELE (TZ7,T44) |=0.203801L85364790887 {=TABLE (T27,T46) }=0.200449872193384 {=ThA
BLE(T27,T46) j=0.1%70978307388591 {=TAELE ({T27,T44) |=0.19374590928433422 {=TABLE (T27,T46&) }=0.
19039392 782980038 {=TABLE(T27,T4&)} |=0.1870419446375284418 -0.20 [Z36-5ACS32) =10000=464 . 58739
20227406 (AAIG-SACS3Z)*10000=447.82748475011624 (ABI6—SACS32)*10000=431.0675774774916 [AC3
B-SACS32)*10000=414.3076702048673 {AD3G-S5ACS32) *10000=397.54776293224296 (AE3E6-SACS32)*10000=
AB0.TATAS5E5961863 (AF36-5RCHE32)*10000=347.2680411143695%6 (AGI6G-SACS3Z)=10000=313.748226565121
i (BH36-5ACS532)*10000=280.2284120238721 (ATZ36-5RACSE32)*10000=246.T0859747862372 (AJIG-SACE32
1*10000=213. 1887829333748 -0.20 Zi6-5M564=0.05218180728422107 AR3A-SM564=0.090505816556958
63 ABIE-5M564=0.088820982582969617 AC3E6-5M364=0.08715383510243374 AD3IG-5M564=0.085477844375171
il AEIG-5M564=0. 08380185364 TO0BAT AF36-5M364=0.08044987219338401 AGIA-5MS64=0.07T0%78590738E59
12 AHIE-5M564=0.07374590528433422 ATI36-5M364=0.0T039392TA29800938 AJIG-S5ME64=0.06T041046375284
49

Stage 1 53.916 379,957 S6.532 7.40 167.354 153.12 SUM(C37:RH3T)=858.27%9 COR impact Akba
nk Garanti Halkbank Ishank Vakifbank Yapi Kredi Tatal -0.25 {=TRELE({TZ27,
Td&) |=0.22632726110316514 {=TABLE(T27,T46) }=0.224534953766075588 {=TABLE(T27,T44) |=0.22275181
42183426 {=TAELE {TZ7,T44) |=0.220964090775592932 {=TABLE (T27,T46) }=0.21917636733351a1 {=TA
BLE(T27,T46) j=0.2173886438911028 {=TAELE (T27,T44) |=0.213813197T0062T627 {=TABLE (T27,T46) }=0.
21023775012144974 {=TABLE ({T27,T46)} |=0.206662303236623148 {=TAEBLE (T27,T44) |=0.20308685635179%&66
3 {=TABLE (T27,T46) }=0.1%39511405%466397013 -0.25 [E3T-5RACS532)*10000=606.0419302122214 [AR3
T-SACSE32)*10000=588.1646057880887 {AB3T-S5ACS32) *10000=5T0.2874513639558 (AC3T-5ACS32)*10000=
552.410226593598231 (ADZT-5RCE32)*10000=534 . 5329925154508 (ARE3IT-SACS32)=10000=516.655758091557
O (AF3T-5ACS32)*10000=480.90128924329264 (AG3T-5ACS32)*10000=445.14682035502736 (AH3T-SACS32
1*10000=40%.3923515467618 [(RIZT-5ACS32)*10000=373. 6378826984965 [AJ3T-SRCSE32)*10000=337.8834
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1385023125 -0.25 EE37-3M364=0.10632726110316915 ARIT-5M564=0,10453953766075588 AB3T7-5M564=0
L102751814218342509 RCIT-5M564=0.10096409077592933 ADIT-5M564=0.09917636733351609 AEIT-5M564=0
LOGTIRE6438911028 BF3IT-5M564=0.09381319700627627 AGIT-5M564=0.09023775012144974 AH3IT-5M764=0
LOBEEBE2I0323662310 AI3T-SMS564=0_083086856351 70666 AJIT-5M564=0,.07951140946697013
Stage 2 246.51 T48.876 19.004 588.762 TH.11 T0.684 SUM({C38:H38)=1751.%944 Stage 2 loans % in 1
oans (base) M20=0.07133662843524677 N20=0.14735534330719807 020=0.03192368365437227 P20=0.073769
12685352835 Q20=0.02622T7301668108462 RZ0=0.037278211685956142 520=0.065697032946666497
SBtage 3 307.74 488,162 2T76.835 531.50 1037.65 S5EO0.523 SUM{C39:H39)=3321.4100000000003 Stage 3 loan
s % in loans (base) M21=0.019902480089%475484 N21=0.025255693882762554 021=0.028200
61603322851 P21=0.02298T059868194 708 021=0.03907207566378646 R21=0.04173465306698042 521=
0.029227683046851582
Total SUM{C37:C39)=698.165959999999% sSUM({D37:D39})=1616.995 SUM{E37:E39)=392.371 SUM{F37:F39}
=1127.6610095%909908 SUMIG3T:G39)=1283.114 SUMIH3IT:H3I9)=B13,.327 SUMC40:H40)=5931.635 Btag
e 2 loans % in loans (new) (ME-M27) /MS58=0.07133662843524877 (Me-N27) /MSE=0.1473553433071
GEQT (O6-027) /O58=0.03192368365437227 (PE-FP27) /P58=0.0737691 2685352839 (Q&-027) /058
=0.026227301668108462 (Re-R27) /RS8=0.0372782116E956142 (56-527) /558=0.0656970329466665%7
Average gross loans "R:\Bank models'\Turkish Bank Model with 2020 Estimates‘\Higher RFRY [REBANE MO
DEL- Higher RFR and Lower NIM.xlsx])COR' !'$aHS513/1000=19%9098.746 ‘R:\Bank models\Turkish Bank Model w
ith 2020 Estimates‘\Higher RFRY [GARANTI MODEL- Higher RFR and Lower HIM.xlsx|COR® '5AHS13/1000=219528.
43 fR:%Bank models%Turkish Bank Model with 2020 EstimateshHigher RFRY[HALKBANE MODEL- Higher RF
R and Lower MNIM.xlsx]COR' '5AHS13/71000=215448.166 "R:\Bank models\Turkish Bank Model with 2020
Estimates\Higher RFR[ISBAME MODEL- Higher RFR and Lower WIM.xls=]COR' !SAHS13/1000=249443 2855 "R:h
Bank models Turkish Bank Medel with 2020 Estimates“Higher RFRY[VAKIFEANK MODEL- Higher RFR and Lower
HNIM.xlsx]COR' | SAHS13/1000=1970491.47 fR:ZBank models\Turkish Bank Model with 2020 Estimates‘\Highe
r RFRY [YAPI KREDI MODEL- Higher RFR and Lower NIM.xlsx]|COR'!SAHS13/1000=204895.8715 sUM{C41:H41)
=]12B5505. 969 Stage 3 loans % in loans (new) (M74+M27T) /ME8=0.019902480089475486 (MT+N27) /HNSE
=0.025255693882762956 (O7+027) FO58=0.02820061603322851 (BT+F27) /PSEE=0.0225%870998681947 38
(Q7+027) /058=0.035907207566378646 (RT+R27) /RS5E=0.04173465306698942 (S7+527) /558=0.02922
TeE3046851582 GARANTI GARANTI GARANTI
Btage 1 credit impairments C37=53.91& D37=379,957 E37=96.532 F37=7.40 G37=
167.354 H37=153.12 IZT=858.279 ¥Y26=CAR % of Stage 2 loans transferred to Stage 3 loans AM26
=CAR: change from base (bps) Y of Stage 2 leoans transferred to Stage 3 loans BA2&=Headroom above
threshold % of Stage Z loans transferred to Stage 3 loans
CoR {gross) Stage 2 credit impairments C38=244.51 D3&8=T48.87& E38=1%.004 F38=
S5B8.762 G3A=T78.11 H38=T0.6E4 I38=1751.948 Loan growth (ppt change from base) SN5T
2=0.18070482140335967 AAR43-0.05=-0.15000000000000002 AB43-0.05=-0.10 -0.05 o 0.05 AD43
+0.05=0.10 0.20 0.30 0.40 0.50 0.80 Y43=0,18070482140335967 AQ43-0.05=-0.1500000
Goaoogoanz AP43-0.05=-0.10 -0.05 0 0.05 AR43+0D.05=0.10 0.20 0,30 0.40 0.50
[ AMAZ=0,18070482140335567 -0.05 -0.03 -0.01 0 .05 BF43+0.05=0.10 {.20
0. 30 .40 0.50 0. 60
TRY¥m Akbank Garanti Halkbank Isbank Wakifbank Yapi Kredi Average Stage 3 cred
it impairments (new) MZ8+C39=3497.74 HNIZE+D39=4B8.162 OQ28+E39=276.B35 PZ8+F39=531.50 Q28+G35=1037
.65 R28+H30=589.523 B528+I139=3321.4100000000003 0D.20 {=TABLE ({T27,T44) }=0.1584736953701614
{=TABLE(T27,T44) |=0.15584491356992572 {=TAELE (T27,T4a) }=0.15321613256969807 {=TABLE (T27,T4&) }=0.
1505873511694664 {=TABLE({T27,T44) |=0.147958586976923472 {=TABLE ({T27,T46) }=0.14532097883690030
4 {=TABLE (T27,T46) }=0.14007222556853397 {=TABLE(T27,T44) |=0.13481466276807638 {=TRELE (TZ7,
T46) 1=0.1259557099%6761303 {=TABLE (T27,T46) }=0.12429495371671437 {=TABLE(T27,T44) |=0.11%041597
436668637 0.20 (Z44-5ACS48) =10000=-222.31126033198268 (AR44-5ACS4B8)=10000=-248.59907433429
544 (RE44-5AC548)*10000=-274 . 8868883366159 (AC44-5ACSH48)*10000=-301.1747023389327 (AD44-5ACH48
J*10000=—327.46251634124055 (RE44-5AC548) *10000=-353.7503303435663 (AF44-35AC548)*10000=—406.325
G58348195955 (AG44-5ACS48) *10000=—458.90158635283285 (AH44-5ACS48)*10000=-511.4772143574664 (AI4
4-5AC548)*10000=-564 . 0528423620997 {AJ44-5ACS54B) *10000=—616. 6284703667329 0.20 Z44-5M564=0.
(38473695370161404 ER44-5N564=0.035844913969929726 AP44-5N564=0.0332161325696%8076 AC44-5HN564=0
LO30587351169466308 AD44-5N564=0.02T958560746%23472 AE44-5N564=0.025329788369003042 AF44-5H564=0
LD20072225568539714 RAG44-5N564=0.0148146627680763086 AH44-5N564=0.0095570959967T61303 AI44-5N564=0
LO04209537167149703% BJ44-5N564=-0,5B025633313625E-4
Stage 1 C37/C%41+4=0.0010B32011970582877 D37/D541*4=0.0069105572208159518 E37/E541*4=0.0017922
GE3402650082 F37/F541=4=1.1866424843093242E-4 G37/G541*4=0.0033964737286702487 H3T/
H541+*4=0_,00209892256760283235 I37/1%41*4=0.002669B0330036869]1 Recoveries C49=253 D49=B&0 E49=
1848 F45=432 G49=44%6 H49=330 I45=250%9 0.15 {=TABLE (T27,T46) }=0.1653638560384293 {=Ta
BLE(T27,T46) }=0.1626207757947093 {=TAELE (T27,T4a) }=0.15987770355058493 {=TABLE ({T27,T4&) }=0.
15713462730726493 {(=TABLE(T27,T44) |=0.1543%1551063545%3 {=TAELE (T27,T46) }=0.1516484748138293
{=TABLE({T27,T4&) |=0.14616823223323853 {=TAELE ({T27,T44) }=0.14067616984454493 {=TABLE (T27,T4&) }=0.
13519001735750927 {=TABLE(T27,T44) |=0.125970386487006527 {=TAELE (T27,T4a) }=0.1242177123826292
7 0.15 {245-5AC548)*10000=-153.40965364530375 (AR45-5AC548)*10000=-180.84041608650375 (AB4
5-5AC548)*10000=-208.2711T7852370375 {AC45-5ACS48) *10000=—235.70194096090376 (AD45-5ACS548)*10000=
-263.13270330810373 (RE4S5-SRCE48) *10000=-290.56346583530376 (AF45-5ACS48)=10000=—345,42409070970
37 (AG45-5ACS548)*10000=-400.2865155841037 (AH45-3ACS548)*10000=-455_148040458504 (AT45-5AC548
J*10000=—510.009565332904 (AJ45-5ACS548) *10000=-564.871090207304 0.15 Z45-5N564=0.04536385
GD3IB429295 ARAS-EMNEE4=0.042620779794709296 AB4S-SNE64=0,039877703550989206 AC4S5-5Ns64=0.037134%
2730726583 AD45S-5M564=0.03439155106354453 RE45-5N564=0.0316484 7408158293 AF45-5N564=0.0261623
2233238493 AGAS-5MN564=0.0206761698445403 AH45-5N564=0.0151590017357509272 AT45-5H564=0.0097038
B48TO06E273 AJ45-5ME64=0.0042177123826259274
SBtage 2 C38/C541+*4=0.004952517380496208 DI8/D541*4=0.013620358222500059% E38/E541+4=3 _528273246011294
E-4 F38/F5%41*4=0.0094412162474931435 G3I8/G541*4=0.0015852537910443307 H38/H%41*4=0.00137499
009122543406 I38/1541*4=0.0054496086189301 761 Gross loans (base) C41=199098.746 D41=215928 .4
3 E41=215448.166 F41=249443_ 2855 G41=197091.47 H41=204895.8715 I41=1285905.96% 0 010
{=TABLE(T27,T44&) |=0.1728803%945%4826698 {=TAELE ({T27,T46) }=0.1700126334217415 {=TABLE (T27,T4&) }=0.
16714487185%421604 {=TABLE(T27,T44) |=0.16427711036663906 {=TAELE (T27,T44) }=0.16140593488391651
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3 {=TABLE (T27, T46) }=0.15854158731163967  (=TABLE(T27,T46) }=0.15280606425658877  |{=TABLE(T27,
T46) }=0.14707054120153787 {=TABLE (T27, T46) }=0.14133501814648694  (=TABLE(T27,T46) }=0.13555949
5091436 {=TABLE(T27,T46)}=0.1298639720363851 0.10 (Z46-SACS48) *10000=—-78.24426454092703  (AA4
E-SACS48) *10000=-106.92187981618167 (AB46-SACS4B) *10000=-135.59949505143604 (AC46-SACS48) *10000=
-164.2771103666907 (AD46-5ACS48) *10000=-192,95472564194532 (AE46-5ACS48) =10000=-221.63234091719
557 (AF46-5ACS48) *10000=-278.98757146770896 (AG46-SACS48)*10000=—-336.342802018218  (AH46-SACS4E
) *10000=-393, 6980325687273 (AT46-5ACS48) *10000=-451.05326311923653 (AJ46-SACS48) *10000=—-508.408
49366574555 0.10 Z46-5N$64=0.052B8030404926697  ARA6-5N$64=0.050012633421741504 AB46-SNS64=0
.04714487189421607 AC46-SN$64=0.0442771103666906 AD46-SNS64=0.04140934883916514 AE46-SN$64=0
.03B541587311639675 AF46-5N$64=0.032806064256588774 AG46-5N$64=0.027070541201537873 AH46-5N564=0
.021335018146486945 AT46-5NS64=0.015599495091436016 AJI6-5NS64=0.009863972036385116

Stage 3 C30/C$41+4=0.007990808741708499 D3I9,/D641+4=0.008878561084621938 E39/ES41+4=0.005139704525592
172 F39/F$41+4=0.008522975465005484 G39/G541*4=0.021059257409770195 H3I9/H541*4=0.011508733595932
Bog I39/I541+4=0.010331735228145598 Change in loan growth  S$T$46=0 STS46=0 $TS46=0 S$TS46=0 S5TS4
f=0 STS46=0 $T$46=0 0.05 {=TABLE (T27, T46) }=0.181112794 70875588  (=TABLE(T27,T46) }=0.17810847
310845112 {=TABLE(T27,T46) }=0.17510415150822636 {=TABLE (T27,T46) }=0.1720998299079616 {=Ta
BLE (T27,T46) }=0.16909550830769682 {=TABLE (T27,T46) }=0.16609118670743206  {=TABLE (T27, T46) }=0.
16008254350650254 {=TABLE (T27,T46) }=0.15407390030637302  {=TAELE(T27,T46) }=0.1480652571058434
8 {=TABLE (T27, T46) }=0.14205661390531396  (=TABLE(T27,T46) }=0.13604797070478442  0.05 (247
—$ACS48) *10000=4.079733053962142 (AR4T-SACS48) *10000=-25.9634B2940685446 (AB4T-SACS48) *10000=
-56.006698551333036 (AC47-$SACS48) *10000=—-86.04991495308062 (ADAT-SACS4E)*10000=-116.09313095662
849 (RE47-$ACS48) *10000=-146.13634695927607 (AF4T-SACS48)*10000=-206.22277896457126 (AG4T-SACS4R
) *10000=-266.30921096986646 (AH47-5ACS48) *10000=-326.3556429751619 (AT47-SACS48)*10000=—386.482
07498045707 (AJ4T-5ACS4B) *10000=-446. 5685069857525 0.05 Z4T-5NS64=0.061112794T08755885 AA4T
—$N$64=0.05810847310845113 AB47-$N$64=0.05510415150822637 AC47-5N364=0.05209982990796161 AD4T
—$N$64=0.04909550830 760682 AE47-5N564=0.046091186707432064 AF47-5N564=0.040082543506902546 AG4T
—$N$64=0.03407390030637303 AHAT-5N5$64=0.028065257105843483 AI47-5N564=0.022056613905313965 AJ47
—$N$64=0.01604797070478442

Total  SUM{C45:C47)=0.014026527319262974 SUM{D45:047)=0.029409476528341517 SUM(E45:E47)
=0.0072847405904583095 SUM(F45:F47)=0.018082859961367853 SUM(G45:G47)=0.02604098492948477
SUM(H45:H47)=0.01587 7860184215574 SUM(I45:147)=0.018451224717816052 Gross loans (new)
MAG* (14M47)=199098 . 746 NAG*(1+N47)=219928.43  046*(1+047)=215448.166 P46+ (1+P47)=249443 2855 Q46+
(1+Q47)=1970%1.47 RAG* (1+R47)=204895.8715 S46*(1+547)=1285905. 965 0 {=TAELE (T27,T46) }=0.
18016843444419368 {=TABLE (T27, T46) }=0.18701389676351567  (=TAELE (T27,T46) }=0.1838553590836376
8 {=TABLE (T27,T46) }=0.18070482140335967  (=TABLE(T27,T46)}=0.17755028372308165 (=TABLE(T27,
T46) }=0.17439574604280367 {=TABLE (T27,T46) }=0.1680B667068224767  (=TABLE(T27,T46)}=0.16177759
532169167 {=TABLE (T27,T46) }=0.15546851996113564  |=TABLE (T27,T46) }=0.14915944460057964  (=TA
BLE (T27,T46) }=0.14285036924002364 i (Z4B-5ACS48) *10000=94.63613040834012 (AR4B-SACS4B
) *10000=63.05075360555595 (AB4B-5ACS48) *10000=31.545376802780133 (AC4B-SACS48)*10000=0  (AD4
B-5ACS48) *10000=-31.545376802780133 (AE4B-SACS48) *10000=-63.059075360555995 (AF48-SACS48) *10000=
-126.18150721111958 (AGAB-SACS48) *10000=—-189,27226081667996 (AHAB-SACS4B)*10000=-252.36301442224
024 (RI48-$ACS48) *10000=-315.4537680278002 (AJ4B-SACS48)*10000=-378.5445216333602 0 z48-
SNS64=0.07016843444419368 ARAB-SNS$64=0.06701389676301567 AB4A-SN$64=0.06385035008363768 AC4E
—$N$64=0.06070482140335967 AD48-5N564=0.05755028372308166 AE4B-5N3564=0.05439574604280367 AF48
—$N$64=0.04B808667068224767 AGAB-$N$64=0.041777595321651674 AH4B-5N$E4=0.03546851996113565 AT4E
—$N$64=0.029159444600579648 AJAB-SNS$64=0.022850365924002365

Recoveries 253 860 188 432 446 330 SUM(C45:H49)=2509 CoR (net), B
ase C57=0.008543622377209748 D57=0.01376B024443224555 E57=0.0037543418836064724
F57=0.011155433566480983 G57=0.016598935017329771 H57=0.009435563468637288 157=0.010646
610506557188 -0.05  {=TABLE(T27,T46)}=0.2001772994149407 {=TABLE (T27,T46) }=0.1968567334357007
{=TABLE (T27, T46) }=0.1935361674564607 [=TABLE (T27,T46) }=0.1902156014772207 {=TAELE (T27,T46) }=0.
1B6B9503549758067 {=TABLE (T27,T46) }=0.18357446951874068  {=TABLE(T27,T46) )=0.1769333375602607
{=TABLE (T27, T46) }=0.170292205601 78068  |{=TABLE(T27,T46))=0.16365107364330067  {=TABLE(T27,T46) }=0.
15700594168482066 {=TABLE (T27, T46) }=0.15036880972634067 -0.05  (Z49-5ACS48)*10000=194.72478
01158103 (AR49-5AC548) *10000=161.51912032341036 (AB49-5SACS548)*10000=128.31346053101043 (AC4
G-$ACS48) *10000=95.10780073861025 (AD49-SACS48) ~10000=61.90214004621005  (AE45-SACS48) *10000=
28.696481153810126 (AF49-3ACS548) *10000=-37.714838430989715 (AG49-5ACS4E)=10000=-104.12615801578
BE4 (RH49-$ACS48) *10000=-170.53747760058997 (AI49-SACS48)*10000=-236.94B79718539008 (AJ49-SACS4E
) *10000=-303.3601167701859 -0.05 Z49-$N564=0.0801772954149407 AA49-SNSE4=0.076856733435700
71 AB49-$N$64=0.07353616745646072 AC49-SN$64=0.0702156014772207 AD49-5N$64=0.0668595035497980
BB AE49-$NS$64=0.0635T4465518 74068 AF49-5SNSE4=0.0569333375602607 AG49-5SNS$64=0.050252205601780
69 AHA9-$N$64=0.043651073643300675 AI49-5N$64=0.0370099416B482066 AJ49-5NS64=0.030368809726340

CoR (net), New (M42+M43+M44-M45) /M48*4=0.008943622377209748 (N42+N43+N44-N45) /N4B*4=0.0137680244
43224555 {0424043+044-045) /O48+4=0.0037943418836064724  (P42+P43+F44-P45) /P48+4=0.0111554335
EE4B0983 (042+043+044-045) /Q48+4=0.01698935017329771 (R4Z+R43+R44-R45) /RA48+*4=0,0094355634
EB637288 {542+543+544-545) /548+4=0.010646610506557188 -0.10  (=TABLE(T27,T46)}=0.21129826
049354852 {=TABLE(T27,T46) }=0.20779321862657293  {=TABLE (T27,T46) }=0.2042881767595974 {=Th
BLE (T27,T46) }=0.20078313489262184 [=TABLE (T27,T46) }=0.19727809302564625  {=TABLE (T27,T46) }=0.
18377305115867072 {=TABLE (T27,T46) }=0.18676296742471962  [=TAELE(T27,T46) )=0.1797528836907685
{=TABLE (T27, T46) }=0.17274279995681738  |{=TABLE(T27,T46) )=0.16573271622286626 |{=TABLE(T27,T46) )=0.
15872263248851513 —0.10  (Z50-$ACS48)*10000=305.93439090188855  (AAS0-SACS48) *10000=270.8839
722321327 (AB50-5ACS48) *10000=235.83355356237735 (AC50-5ACS548)*10000=200.78313489262172 (ADS
O-$ACS48) *10000=165.73271622286583 (AESO-SACS48) *10000=130.68229755311052 (AF50-SACS48) *10000=
£0.581460213599556 (AG50-3ACS548) *10000=-9.519377125911666 (ARH50-5ACS48)*10000=-79.620214465422
8o (AI50-5ACS48) *10000=-149.72105180493412 (AJS0-SACS48)+10000=-219.82188914444535 —0.10  250-
SNS64=0.09129826049354853 ARS0-5N564=0.08779321862657294 ABS0-5N564=0.0842881767595974  ACS0
—$N$64=0.0807B313489262184 AD50-$N$64=0.07727809302564626 AES0-5N$64=0.07377305115867072 AF50
—$N$64=0.06676296742471963 AG50-5N564=0.059752883690768505 AHS0-5N564=0.05274279995681738 AI50
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—5N564=0.045732T1622286626 AJS0-5N%64=0.03872263248801514
CaR {net} Change in CoR from base (bps) (M50-M49) *100=0 (NS0-W49)*100=0 (O50-049)=100=0 (PS5O
-F49)*1a0=0 {(Q50-Q49)*100=0 (R50-R49)*=100=0 (550-54%)*100=0 -0.15 {=TABLE(T27,T44) |=0.22372756&
59343455 {=TAELE {T27,T44) |=0.220016345913401844 {=TABLE (T27,T46) }=0.2163051283336914 {=Ta
BLE(T27,T46) j=0.212593%075333643 {=TAELE (T27,T44) |=0.20888268673303723 {=TABLE (T27,T46) }=0.
20517146593271018 {=TABLE({T27,T44) |=0.19774902433205&07 {=TABLE ({T27,T4a) }=0.19203265827314019
3 {=TABLE (T27,T46) }=0.18290414113074782 {=TABLE(TZ27,T44) |=0.17548162953009368 {=TAELE (TZ7,
T4&) }=0.1680592575%2943557 -0.15 {Z251-5AC548)*10000=430.22748530985837 (ARAS1-5ACS48)*10000=
393.1152773065877 (ABS51-5RCH48)*10000=356.00306%30331726 (AC51-5ACS48)=10000=318.85%0861300046
3 (ADS1-5ACS548)*10000=281.T78E532067756 (AES1-5ACS548)*10000=244 . 66644528350518 (AFS51-5AC548
1*10000=170.44202928696407 (AGS51-5ACS548) *10000=96.217613280422494 [AHS51-5RCSH48) *10000=21.9931%9
727388155 {AIS1-5ACS4E)*10000=-52.23121873265985 (AJS1-5ACS548)*10000=-1264.455634T73020096 -0.1
5 Z51-5N564=0,10372T756953434551 AAS1-SN564=0.10001634913401844 ABS1-SN564=0.09630512833350]1
4 ACS1-5NH564=0.0925939075333643 ADS1-5N564=0.088B8268673303723 AES1-5H564=0.085171465532710
19 AFS1-5N%64=0.07774902433205608 AGS1-SN564=0.0T032658273140197 AHS1-S5N564=0.062904141130747
a3 AT51-5M564=0.055481695%5300%369 AJS1-5MN564=0.04805%257929439575
-0.20 {=TABLE (T27,T46) }=0.23771054305524209 {=TABLE(T27,T4&) |=0.23376737055483455 [=TRELE (TZ27,
Tda) |=0.22%82419885454708 {=TABLE (T27,T46) }=0.22588102675419958 {=TABLE(T27,T44) |=0.22133785
465385205 {=TAELE {T27,T44) |=0.21799468255350457 {=TABLE (T27,T46) }=0.2101083383528095%5 {=Ta
BLE(T27,T46) j=0.2022219941521145% {=TAELE (T27,T44) }=0.124335649951414953 {=TABLE (T27,T46) }=0.
1B644530575072455 {=TABLE({T27,T44) |=0.178562596155002554 -0.20 (E52-5AC548)=10000=570.05721
B51E8241 {AASZ-5ACS4E) *10000=530.6254955153489 (AES2-5ACS548) *10000=451.19377451187415 (ACS
2-5AC548)*10000=451 . 7620535083991 {ADS2-S5ACS48) *10000=412,3303325049238 (RES2-5ACS548)*10000=
AT2.85861150144907 (AFS2-5RC548)*10000=294 , 035165494459 (BAGSZ-SACS4B8)=10000=215.171727487548
G4 (RHS2-5AC548)*10000=136.30828548059858 (AISZ-5ACS48)*10000=57.44484347364881 (BAJSZ2-5AC548
1 *10000=—21.418598533301246 -0.20 Z52-5HN564=0.11771054305524209 ARASRZ-SNE64=0.113767370554894
56 ABSZ-5N564=0.10982419885454708 ACS2-5N564=0.10588102675419958 ADSZ-5H564=0.101937854853852
05 AESZ2-5N564=0.09709458255350458 AFS2-5N%64=0.09010833835280957 AGL2-5N564=0.082221994152114
56 BHSZ-5N564=0.07433564595141953 AISZ2-5N564=0.066445930575072455 AJS52-5H564=0.058562961550029
46
TRYm Akbank Garanti Halkbank Izbank WVakifbank Yapi Kredi Average Tier 1 & CAR
impact Akbank Garanti Halkbank Isbank Wakifbank Yapi Kredi Total -0.25 {=TA
BLE(T27,T46) j=0.25355791259225824 {=TAELE (T27,T4da) |=0.24935186235188755 {=TABLE (T27,T4&) }=0.
2451458121115169 {(=TABLE({T27,T44) |=0.2409397618711462 {=TABLE ({T27,T46) }=0.2367T337116307755
i {=TABLE (T27,T46) j=0.2325276613904044%9 {=TABLE(T27,T4&) |=0.224115560590966356 {=TRELE (TZ7,
Td&) |=0.21570346042892222 {=TABLE(T27,T46) }=0.207291355994818085 {=TABLE(T27,T44) |=0.1%887%25
G4ET43953 {=TAELE {T27,T46) |=0.1904671589866982 -0.25 {Z53-5ACS548)*10000=T728 5309118889858
[(ARS3-5RCH48)*10000=686.47T040%485278% ({ABS3-SACS4B) *10000=p44.4093070815723 (ACS3-5ACS548) *10000=
BO2.3494046778654 (ADS3-SRCH48)*10000=560.2880022741587 (AESZ-SACS48) =10000=518.2258399870452
3 [(AF53-5ACS548)*10000=434,1073950630389 [AGS3-SACS48)*10000=34%, 9863902556255 ({BHS3-5AC548
1*10000=265. 8653854482118 [AIS3-5ACS548) *10000=181.74438064079868 (AJS3-SACS548)*10000=97_62337
SB3338527 -0.25 Z53-5M564=0.13355791259225824 ARS3-5HN564=0.12935186235188756 ABS3-5N564=0
L.1251458121115169 ACS3-5N564=0.12093976187114622 ADS3-5N564=0.11673371163077553 AES3I-5H564=0
L1125276613904049 RAF53-5N564=0.10411556090%66356 AGS3-5N564=0.09570346042892222 AHS3-5N564=0
LO8T20135904818085 AIS3-SN564=0.07B87925946743954 AJLE3I-5NS64=0.0704671589866082
Stage 1 Base Case (2018E)
Stage 2 Total RWAs fR:“Bank models'\Turkish Bank Model with 2020 Estimates‘\Higher RFRY [REBANE MO
DEL- Higher RFR and Lower NIM.xlsx])Forecast (TRY)'!SBESSES=302875.679288 fR:%Bank models‘\Turk
ish Bank Model with 2020 Estimates‘\Higher RFR) [GARANTI MODEL- Higher BFR and Lower NIM.xlsx]|Forecast
{TRY) ! | SPKS5B5=201738.21245657 'R:%Bank models‘\Turkish Bank Medel with 2020 Estimates’\Higher RFR\[H
ALKEBANE MODEL- Higher RFR and Lower NIM.xlsx)Forecast (TRY)' !$BESS85=2348B1.86808775 fR:%Bank mod
els'\Turkish Bank Model with 2020 Estimates‘\Higher RFRY [ISBANK MODEL- Higher RFR and Lower NIM.xlsx|F
orecast (TRY)' !SBES5BES5=344418. 17760000005 ‘R:%\Bank models‘Turkish Bank Model with 2020 Estimat
esHigher RFRM [VAKIFEANE MODEL- Higher RFR and Lower NIM.xlsx]Forecast (TRY)}®!SBES585=218144.9068410
oDoz fR:\Bank models“Turkish Bank Model with 2020 Estimates’Higher RFR[YAFI KREDI MODEL- Higher
RFR and Lower NIM.xlsx]|Forecast (TRY)'!SBE3590=282617.49027600006 SUM(M55:R55)=16T4676.3345584
502
Stage 3 (C39-C49)/C41+*4=0.0025079037556552724 (D39-D4%) /D41*4=-0.006762891000495025 {E39-E49) /E4
1*4=0,0016493062187403348 (F39-F49) /F41*4=0.001595553070118¢8181 (G39-G49) /G41*4=0_.0120076226
53583133 ({H39-H49) /H41*4=0.005066436880354615 (T39-TI49) /T41*4=0.002527121016886734 Shar
ehelders egquity "R:%“Bank moedels \Turkish Bank Model with 2020 Estimates‘\Higher BFRM[AKBANE MODEL- Hig
her RFE and Lower NIM.xlsx]Forecast (TRY)'!SBES112=45023.093839641784 fR:%“Bank models'\Turkish Bank
Model with 2020 Estimates‘\Higher RFR\[GARANTI MODEL- Higher RFR and Lower HNIM.xlsx]|Forecast (TRY)'!
SBES$112=46285.5627567T586485 ‘R:%Bank models’\Turkish Bank Model with 2020 Estimates“Higher RFR‘[H
ALKEANEK MODEL- Higher RFR and Lower NIM.xlsx]Forecast (TRY)'!5BESL112=28589 . B13364406662 ‘R:%“Bank mod
els \Turkish Bank Model with 2020 Estimates‘\Higher RFR[ISBANE MODEL- Higher RFER and Lower NIM.xlsx]|F
arecast (TRY)' !5BE$112=47900.06103707109 "R:%“Bank models“Turkish Bank Model with 2020 Estimat
es\Higher RFR)\[VAKIFEANE MODEL- Higher RFR and Lower NIM.xlsx]Forecast (TRY)"!SBE5112=26437.01735411
7375 fR:%Bank models“Turkish Bank Model with 2020 EstimateshHigher RFRM[YAPI KREDI MODEL- Higher
RFR and Lower WNIM.xlsx]Forecast (TRY)'!$BE$112=37T708.092663756914 EUM(MS6:R56)=231943. 64101575
254
Total (C40-C49) /C41*4=0,0085943822377209748 (D40-04%) /D41*4=0_013768024443224555 {E40-E49) /E4
1+4=0,0037543418836064724 (F40-F49) /F41*4=0.011155433566480583 (G40-G4%) /G41*4=0.0169893501
T328771 (HA0-H49) /H41+4=0.009435563468637288 (T40-T49) /I41+4=0.010646610506557188 Tier 1 Capit
al fR:%Bank models“Turkish Bank Model with 2020 EstimateshHigher RFRM[AKBANKE MCODEL- Higher RFR
and Lower MNIM.xlsx]|Forecast (TRY)}'!5BE5574=44122 63196284855 fR:\Bank models\Turkish Bank Model w
ith 2020 Estimates‘Higher RFR [GARANTI MODEL- Higher RFR and Lower HNIM.xlsx]|Forecast (TRY)®!SBE35T4=
45591, 27931540731 fR:%Bank models\Turkish Bank Model with 2020 Estimates\Higher RFR\ [HALKBANE
MODEL- Higher RFE and Lower NIM.xlsx]|Forecast (TRY)'!SBKS$574=28018.01709711853 ‘R:%“Bank models‘Turk
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ish Bank Model with 2020 Estimates‘\Higher RFR\ [ISEAME MODEL- Higher RFR and Lower NIM.=xlsx]|Forecast
(TRY) ' |SBKS574=46542 059816320967 FR:ZBank medals\Turkish Bank Model with 2020 Estimates‘\Highe
r RFRY [VAKIFBANE MCDEL- Higher RFR and Lower NIM.xlsx|Forecast (TRY)'!SBES$574=25908.277007035027
fR:\Bank models'\Turkish Bank Model with 2020 Estimates‘\Higher RFR\[¥YAPI KREDI MODEL- Higher RFR and
Lower HIM.xlsx|Forecast (TRY)' !SBES557=33560.20247074345 SUM{M5T:R57)=224142.467665%48313 HALK
BANK HALEBANE HALEBANEK
Tier 2 Capital ‘R:%ZBank models’\Turkish Bank Model with 2020 Estimates‘\Higher RFRM[AKBANE MODEL- Hig
her RFR and Lower NIM.xlsx|Forecast (TRY)'!SBHES575=6078.117668351641 "R:%Bank models\Turkish Bank
Model with 2020 Estimates“Higher RFRY[GARANTI MODEL- Higher RFR and Lower MNIM.xlsx]Forecast (TRY)'!
SBES5575=T161.802715988053 "R:%Bank models\Turkish Bank Model with 2020 Estimates“Higher RFR\[H
ALKEEBANE MODEL- Higher RFR and Lower NIM.xlsx)Forecast (TRY)'!%BES575=3144.879470084733% “‘R:“Bank mod
els\Turkish Bank Model with 2020 Estimates‘\Higher RFR) [ISBANK MODEL- Higher RFR and Lower NIM.xlsx|F
arecast (TRY)' ! SBESSTS=8622 010986672706 'R:‘\Bank models‘\Turkish Bank Model with 2020 Estimat
es\Higher RFR\[VAKIFEANE MODEL- Higher RFR and Lower NIM.xlsx]|Forecast (TRY) " !$BESS75=6212.699078217
SB3 fR:\Bank models“\Turkish Bank Medel with 2020 Estimates’Higher RFR' [YAPI KREDI MODEL- Higher
RFR and Lower NIM.xlsx]Forecast (TRY)'!$BE$565=99%92.644555895582 SUMIMSE:R58)=41212.154475211
28 ¥Y42=CAR % of Stage 2 loans transferred te Stage 3 leans AMA2=CAR: change from base (bps)
¥ of Stage 2 loans transferred to Stage 3 loans BadZ=Headroom above threshold % of Stage 2 loans t
ransferred to Stage 2 loans
Deductions fR:ZBank modelstTurkish Bank Model with 2020 Estimates‘\Higher RFR)[AKBANE MODEL- Hig
her RFR and Lower NIM.xlsx|Forecast (TRY)'!SBHESS577=T.2628121894254495 "R:%Bank models\Turkish Bank
Model with 2020 Estimates‘“Higher RFRY[GARANTI MODEL- Higher RFR and Lower HNIM.xlsx]Forecast (TRY)'!
SBES5577=34.580451246550766 "R:%Bank models\Turkish Bank Model with 2020 Estimates“Higher RFRY[H
ALEEANE MODEL- Higher RFR and Lower NIM.xlsx)Forecast (TRY)'!%BESSTT7=20.012865355084664 ‘R:“Bank mod
els'\Turkish Bank Model with 2020 Estimates‘\Higher RFR‘[ISBANK MODEL- Higher RFR and Lower NIM.xlsx|F
orecast (TRY) ' |SBESST7=47.9000610370711 *R:“Bank models\Turkish Bank Model with 2020 Estimates’\Highe
r RFRY [VAKIFBANE MCDEL- Higher RFR and Lower NIM.xlsx]Forecast (TRY)'!SBESST7=2.643701735411738 "R:h
Bank models\Turkish Bank Medel with 2020 Estimates‘Higher RFR [YAPI KREDI MODEL- Higher RFR and Lowe
r NIM.xlsx]Forecast (TRY)'!$BES572=301.6647413100553 SUM{MS9:R59)=414.06463687359906 Loan growth
(ppt change from base) S0572=0.132585956066465483 ARSO-D.05=-0.15000000000000002 ABS9-0.05=-0
.10 -0.05 ] 0.05 ADS9+0.05=0.10 0.20 0,30 0.40 0.50 .60 ¥59=0.13258%9
EE06EA465483 AOSG-0,05=-0.15000000000000002 APS59-0.05=-0.10 -0.05 0 0.05 ARSO4+0.05=0.
i0 0.20 0.30 0.40 0.50 0.a0 AMS59=0.13258956066465483 -0.05 -0.03 -0.0
i 0 0.05 BF59+0.05=0.10 0.20 0.30 0.40 0.50 0. 60
Capital base M5 T+M58-M59=50193 48681901117 MS7+N58-N55=52718.501580149714 0O57+058-059=31142, 88
3697848178 FS7+FP58-P59=55516.17074196539 QS7+058-055=32118.332383517198 R57+R58-R59=43251.18
2285329174 S574+558-559=264940.55750782083 .20 {=TABLE (T27,T46) }=0.1126048343231801% {=Ta
BLEI(T27,T46) j=0.111%0032306674645 {=TAELE (T27,T44) }]=0.11119581181031274 {=TABLE (T27,T46) }=0.
110491300553874901 {=TABLE({T27,T44) |=0.10978678929744525 {=TABLE ({T27,T4a) }=0.1090822780410115
7 {=TABLE (T27,T46) }=0.10767325552814414 {=TABLE(T27,T44) |=0.1062642330152767 {=TRELE{TZ7,
T46) 1=0.104855210502400524 {=TABLE(T27,T46) }=0.10344461879895418 {=TABLE(T27,T44&) |=0.10203714
547667438 0.24 (ZG0-5ACS64) =10000=-195%.84726341474664 (ARGO-5ACS64)=10000=-206.839237537308
374 (RBA0-5ACS564) *10000=-213.93748854342087 (ACG0-5ACSe4)+10000=-220.98260110775814 (ADGO-SACS64
J*10000=-228.0277136720954 (REGO-5ACS564) *10000=-235.07282623643252 (AFG0-3ACS564)*10000=-249.163
05136510692 {AGE0-5ACS64) *10000=—263, 2532764537813 (RHE0-5ACS64)*10000=-277.34350162245585 (AIG
(-5AC564) *10000=-291 . 4337267511302 {AJE0-5ACS64) *10000=-305.5239518798045 0.20 Ze0-50564=-0
LO0T3951656TEE198315 BAGD-50564=—-0.008099676933253544 AREE0-50564=-0.00B804188189687254
ACED-50564=-0.009508695445120083 ADG0-50564=—0.01021321070255471 AE&D-50564=-0.010%17T72195608
B422 AFE0-50564=—0.,01232674447185586 AGE0-50564=-0.0137357669847233 AHGD-50564=-0.015144T7854575%9
0752 ATEO0-50564=-0.01655381201045819 AJ60-50564=—0.017962834523325414
Tier 1 capital ratic (base) M57/HM55=0.1456790194134188 H57/H55=0.1562T4623506054592 a5y
055=0.11928556821019161 PS7/PS5=0.13p29379303757134 057/055=0.11876636214590284 R57/R55=0.11
BT4TTH03011920% S57/555=0.13304226136364502 0.15 {=TABLE (T27,T46) }=0.11750069668505758 {=Ta
BLE(T27,T46) }=0.1167655545044310%9 {=TABLE ({T27,T44) |=0.11603041232380461 {=TABLE (T27,T4&) }=0.
11529527014317811 {=TABLE(T27,T44) |=0.114560127%6255162 {=TAELE (T27,T44) }=0.1138249857819251
4 {=TABLE (T27,T46) }=0.11235470142067215 {=TABLE(T27, T4&) }=0.11088441705041518 {=TRELE {T27,
T46) 1=0.10941413269816617 {=TABLE (T27,T46) }=0.107T9438483369132 {=TABLE(T27,T44) |=0.10647354
397566023 0.15 (E61-5ACS64)=10000=-150.88863979597244 (ARG1-5ACS64)=10000=-158.24006160223
738 (RBE1-5ACS64) *10000=-165.5914834085022 (ACELl-5ACSe4)*10000=-172.94290521476714 (RAD&E1-5ACS64
1*10000=—180.29432702103207 (AEGL-5ACS64) *10000=-187.64574882729687 (AF6l1-5ACS564)*10000=—202.348
59243582675 {AGE1-5ACS64) *10000=-217T.0514360523545 (AHO1-5ACS64)*10000=-231.75427966488652 (AIG
1-5AC564)*10000=-246.45712327741628 {AJE1-5ACS64) *10000=-261.15996680894944 0.15 Zel-50564=-0
LO024093033149424138 AAG1-50564=-0.003234445405568508 RBE1-50564=—0.0030695876T761953488
ACHE1-50564=-0.004704T25856821882 ADAL-50564=—0.005439872037448376 AER1-50564=-0.006175
014218074856 AFG1-50%564=-0.007645208575327844 AGE1-505%64=-0.00%115582940580819 AHE1
-50564=-0.01058586730183382 ATR1-50564=-0.0120561516630867495 AIT8l1-50564=-0.01352643R02433
GTED
CAR (base) MB0/M55=0.165723068081947 Me0/N55=0.18070482140335987 060/055=0.1325895606
465483 PeO/PS5=0.161188271562253488 QEO/Q55=0.14T7T2339320162418 RGEO/R55=0.153037T8082556704848
S60/555=0.15820403742534273 0.10 {=TAELE {T27,T44) |=0.122841637T44346924 {=TABLE (T27,T4&} }=0.
12207307970917793 {=TABLE(T27,T44) |=0.121304521%7488661 {=TAEBLE (T27,T46) }=0.1205359642405%95Z2
f {=TABLE (T27,T46) }=0.11976740650630394 {=TABLE(T27,T4&) |=0.11895884877201241 {=TRELE{T27,
T46) 1=0.11746173330342595 {=TABLE (T27,T46) }=0.1159246178348473 {=TABLE(T27,T44) |=0.11438750
236626462 {=TAELE {T27,T44) |=0.112850386897681597 {=TABLE (T27,T46) }=0.11131327142905993 010
[(E62-5ACS64) =10000=-97.47923221185562 {AAGZ-5ACS64) *10000=-105,164805955476901 (ABG6Z-5ACS564)*10000=
-112.850386809T6B211 (ACHZ-5RCHEE4) *10000=-120.5359642405955 (ADGZ2-5ACS64)=10000=-128.22154158350
a9 (REG2-5ACS64) *10000=-135.90711892642216 (AFGEZ-5ACS564)+*10000=-151.27B2736122488 (RAGHEZ-SACS64
J*10000=—166.6494282980753 (ARHG2-5ACS564) *10000=-182_ 02058298390207 (AIG2-5ACS564)*10000=-157.391
T376657286 {AJEZ-5ACS64) *10000=—212.T6289235555524 0.10 ZHZ2-50564=0.00284163744346926593 ARGZ
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—-50564=0.00207T307070917703% ABRZ-505%564=0.0013045219748866188 ACE2-50564=5.3596424059527497
E-4 ADBZ2-505%564=-2 ,3259349369605942E-4 AEGEZ-50564=-0.00100115122T9873847 AFG2-50%564=—
(L. O0253826669657T0049 BGGRE-50564=-0.00407538216515269495 AHGE2-50564=-0.0056L2497633735378
AIG2-50564=-0.007149613102318028 AJ62-50564=-0.0086867285709004693

Tier 1 capital thresheld (2018) 0.09375 0.0%375 0.08875000000000001 0.09375 0.08875000000000001
.09125 AVERAGE (ME3:R&e3)=0.091l6066600066606G7 0.05 {=TABLE (T27,T46) }=0.1286912302268459162 {=Ta
BLE(T27,T46) j=0.1278860835048531 {=TAELE (T27,T44) |=0.127080927T78321454 {=TABLE (T27,T46) }=0.
1262757720615T603 {=TABLE ({T27,T46)} |=0.12547061633593747 {=TABLE (T27,T48) |=0.1246654606182989
5 {=TABLE (T27,T46) }=0.12305514517502186 {=TRBLE({T27,T46} }=0.12144483773174475 {=TAELE (TZ7,
Td&) }=0.11%83452628848772 {=TABLE (T27,T46) }=0.1182242148451%0&5 {=TABLE(T27,T44&) |=0.11&4613580
340191358 0.05 (E63-5ACS64)=10000=-38.9832143816321 (BAAGEZ-SACS64) =10000=-47.034771598017
kT:1:) (ABEI-SACS564)*10000=-55.08632881440268 (ACE3-SACS564)*10000=—63,137886030787%6 (RAD&3-S5ACSE4
1*10000=—71, 1894432471 7353 (AEG3-5ACS564) *10000=-79. 2410004535588 [AFB3-SRC564) *10000=-05,3441
1489632964 (AGE3-5ACS64) *10000=-111.44722%32910037 (AHG63I-5ACSG64)*10000=-127.55034376187108 (AIG
A-5ACSE4) *10000=-143 6534581946418 {AJE3-5ACSE4) *10000=—159, 7565726274125 0.05 ZB3-50564=0.
(0BA9123922649162 BAGI-50564=0.00T886083504B53052 ARG3-50564=0.007080927783214563 ACE3I-50564=0
LO0B2757 72061576035 ADG3I-50564=0.0054706163399374785 AEG63-50564=0.00456546061829895 AF&3
-50564=0.003055145%175021865 AGR3-50564=0.0014448377317447941 AHG3-50564=-1.65473711532276
BEE-4 ATE3-50564=-0.001T7757851548053478 AITE3-50564=-0.0033860065580864158

CAR threshold (2018) 0.12 0.12 n.1z2 0.12 bD.12 0.1z AVERAGE (M&4d :R64)=0.12 i
{=TABLE ({T27,T46) }=0.1351258011878162 [{=TAELE (T27,T44) |=0.134280387T68009573 {=TABLE (T27,T48&) }=0.
1334349741723753 {=TABLE(T27,T4d&) }|=0.132589560k6455483 {=TAELE (T27,T4da) |=0.1317441471569343
& {=TABLE (T27,T46) }=0.1308987336492139 {=TABLE(T27,T4&) }=0.12920T90663377296 {=TRELE {T27,
Td&) }=0.12751707961833203 {=TABLE (T27,T46) }=0.1258262526028911 {=TABLE(T27,T44) |=0.1241354Z
SE8T45018 {=TAELE {T27,T44) j=0.122444598572005824 0 (264-5AC564)*10000=25.36240523141370
7 (ARGA-5ACS564)*10000=16.908270154409045 (ABG4-3ACS564)*10000=8,.4541350772046461 (ACB4-5AC564
1*10000=0 (ADG4-5ACS564) *10000=—-8.454135077204661L (RE6G4-5ACS564)*10000=-16.908270154408323 (AFG
-5ACSE4)*10000=-33,B165403028818645 {AGEA-5ACSE4) *10000=-50.72481046322797 (AHG4-5ACS564)*10000=
-67.6330B061763729 (ATG4-5RCHEE4) *10000=-84.54135077204647 (AJG4-5ACS64)=10000=-101.44962032645
565 0 ZE4-50564=0.01512580118T816201 AAG4-50564=0.014280387680005735 ARG4-50564=0.0134349
74172375297 ACE4-50564=0.01258950066465483 ADG4A-50564=0.011744147156934365 AER4-50564=0.0108987
33649213B490 AFG4-50564=0.000207906633772966 AGEA-50564=0.00T751T70T0618332034 AHA4-50564=0.0058262
52602891102 AI64-50564=0.004135425587450184 ATA4-50564=0.0024445985720092656

Tier 1 capital headroom ME1-ME3Z=0.05192901941341870 HN&El-N&63=0.062524623506056402 OBl-063=0.03
(5355682101916 PB1-P6E3=0.042543T03037971345 061-063=0.03001636214990283 R&61-RE3=0.0274577903
01192093 SE1-563=0.0421755946969T835 -0.05 {=TABLE (T27,T46) }=0.1422376854608591¢6 {=Ta
BLE(T27,T46) }=0.141347776505363495 {=TAELE ({T27,T44) |=0.140457867T54986872 {=TABLE (T27,T48&) }=0.
13956795B85543735 {=TABLE(T27,T46) }=0.13867804963887825 {=TAELE (T27,T44) |=0.1377T881406833830
5 {=TABLE (T27,T46) }=0.13a008322T77230258 {=TABLE{T27,T4&6} }=0.13422850486140214 {=TAELE (TZ7,
Td&) }=0.13244B686%50411468 {=TABLE(T27,T46) }=0.130668865%03542124 {=TABLE(T27,T44) |=0.12888%05
11284308 -0.4a5 (E&5-5ACS64) *10000=06.48124T7962043133 (AAGES-S5ACS64) =10000=87.5821584070912
7 [(ABG65-5ACS64) *10000=T8 . 6B3068E52135894 [ACES5-5ACS564)*10000=6%9.TAE39792971864 (ADGB5-5ACH64
1*10000=50.88488974223427 [AESS-5ACS564) *10000=51.985800187282216 (AFG5-SACS564)*10000=34.18762
107737755 {AGE5-5ACS64) *10000=16.385944196747314 (AH6E5-5ACS564) *10000=-1.4087371424315043 (AIG
E-SACS564)*10000=-19,.206916252335804 {AJES-5ACSE64) *10000=—37.00509534224028 -0.05 Z65-50564=0.
022237685460859163 RAGS5-50564=0.021347776505363958 ABGS-50564=0.020457867549868725 ACE5-50564=0
LO1956795859437349 BDGE5-50564=0.018678049638ETEB2538 AEGS-50564=0.017788140683383052 AFG65-50564=0
LO1E0083227T72302586 RGHE5-50564=0.014228504861402147 AHES-50564=0.01244868695041168 AI&G5-50564=0
LOl0668869039421242 AJTG5-50564=0.00B889051128430803

CAR headroom ME2-MEe4=0.04572306808194701 ME2-N64=0.060T70482140335557 O62-064=0.01258956064
B465483 PR2-PR4=0.041188271562253488 QeR2-064=0.02T233932016241802 RGE2-RE4=0.03303788255670487
B62-564=0.03820403742534273 -0.10 {=TAELE ({T27,T44) |=0.150135779059757354 {=TABLE(T27,T48&) }=0.
145920043075566194 {=TABLE(T27,T46) }=0.1482610B8241375033 {=TAELE (T27,T4a) |=0.1473217340718386
f {=TABLE (T27,T46) }=0.14638238572992707 {=TABLE({T27,T46} 1=0.14544303738801545 {=TAELE (T27,
Tda) |=0.1435643407041922 {=TABLE (T27,T46) }=0.141685644020368493 {=TABLE(T27,T44) |=0.139806%4
TE3654567 {=TRELE {T27,T46) }=0.13792825065272243 {=TABLE (T27, T46) }=0.13604055396880917 -0.1
i (ZEBE-SACS64)*10000=175.50218432918734 [ARBAE-SACS5E4) *10000=166.10870091007118 (ABGG-SACS64
1*10000=156.7152174904855 [ACEE-5ACS64) *10000=147.32173407183856 (ADG6E—-SACHG4)*10000=137.59282
506527224 ({AEGGE-S5ACS64) *10000=128.53476723360623 (AF6e-5ACS564)*10000=109.T4780039537363 (AGHE
E-SACS564)*10000=90.96083355714102 (AHGEE-SACS64) *10000=T2.17386671850841 (AlGE-5ACS64) *10000=
53.3868998806T6076 (AJGE-SRACEE4)*10000=34 . 559093304244347 -0.10 Z66-50564=0.0301397790575735
3] AREG-50564=0.02920043075566195 ABG6-50564=0.028261082413750332 ACHEA-50564=0.02T7321734071838
GEA ADEE-50564=0.026382385729092707 AEGE-50564=0.02544303T3B88015455 AF66-50564=0.023564340704102
194 AGEG-50564=0.021685644020368933 AHOG-50564=0.019B80694733654567 AI&A-50564=0.017928250852722
44 AJEE-50564=0.016049553968859177

Stage 1 Impact of weaker asset guality (2018E) -0.15 {=TABLE (T27,T46) }=0.1589T7T153080919554 {=TAa
BLE (T27,T46) }=0.1579T602668246557 {=TRBLE {T27,T46) }=0.15698232255573563 {=TABLE ({T27,T46&) }=0.
1559877184290057 {=TABLE(T27,Td&) }|=0.15499311430227572 {=TAELE (T27,T4da) |=0.1539985101755457
8 {=TABLE (T27,T46) }=0.15200930122208584 {=TRBLE{T27,T46} }=0.15002009366862593 {=TAELE (TZ7,
T446) }=0.148030885415166 (=TABLE(T27,T46&)}=0.1460416771417061 {=TAELE (T27,T4a) |=0.1440524689082462
-0.15 (ZET-SACS564)*10000=263.8197014454072 [(ARET-SACS564)*10000=253.8736601781074% (ABGT-SACS64
1*10000=243,527618910808085 [ACET-5ACS564) *10000=233,.98157764350864 (ADGT-SACS564)*10000=224,0355
1637620854 (AEGT-5ACS564) *10000=214.0894595108905%52 (AF67-5ACS564)*10000=154.1974125743101 [AGH
T-SACSE64)*10000=174,305330039710598 {AH&T-5ACSE4) *10000=154.41324750511188 (AI&7-S5ACS64)*10000=
134,52116457051276 (AJET-5RCS64)*10000=114,62908243591363 -0.15 Z6T7-50564=0.0389715308091955
5 ARET-50564=0.0370T692668246558 ABGT7-50564=0.036082322555735636 ACE&T-50564=0.035987718425005
594 ADET-50564=0.034593114302275724 AEGT-50564=0.03399851017554578 AF&T-50564=0.032009301522085
a4 AGET-50564=0.0300200936686259% AHGT7-50564=0.028030885415166018 AT&T-50564=0.0260416T771617065
106 AJET-50564=0.024052468908246194
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Total BEWAs (new) MES* (145TS546)=302875. 679288 M55+ (1+5T546)=291T36.2124657 O55* (1+5T546
1=234881. 86808775 PSS* {1+5T546)=344418. 17760000005 D55 (1+5T546)=218144 . 90684100002
RO5* (1+5T546)=282617.45027600006 SUM(M&B:RE8)=1674676.3345584502 -0.20 {=TABLE (T27,T4&) }=0.
16890725148477026 {=TABLE({T27,T44) |=0.167850484600115%&7 {=TAEBLE ({T27,T4a) }=0.1667T9371771546590
8 {=TABLE (T27,T46) }=0.165736%50B3081852 {=TABLE(TZ27,T44) |=0.16468018354616793 {=TAELE (TZ7,
Td&) }=0.16362341706151737 {=TABLE(T27,T4e) j=0.1615008832922142 {=TABLE({T27,T4&) |=0.15%3%634
552291504 {=TAELE (T27,T44) |=0.15728281575361384 {=TABLE (T27,T46) }=0.15516%2819843127 {=Ta
BLE(T27,T46) }=0.1530557482150115% -0.20 [(ZEB-SACS64)=10000=363.17690820115433 ({AREE-SACS64
1*10000=352. 6092353546454 (ABGH-5ACS64) *10000=34Z2.04157050814257 (ACGEB-SACHGR4)*10000=331.4739
0166163694 {ADGB-SACS64) *10000=320.90623281513103 (AEGHE-5ACS564) *10000=310.3385639686254 (AF&
B-5ACS56d4) *10000=289.2032262T561364 (AGEE-SACS64) *10000=268. 0678885826021 (BHGB-SACS64) *10000=
246.93255088059032 (AIGE-SRCSEE4)*10000=225,7972131965784 (ARJGE-SACS64) *10000=204 . 661875503567
i -0.20 ZEE-50564=0,048907251484770264 AAGE-50564=0.04T850484600119675 ABRGB-50564=0.0467937
17715468085 ACEE-50%64=0.0457T36950830818524 ADGE-50564=0.0446801835946167934 AERE-50564=0.0436234
1706151737 AFGA-50%564=0.04150988329221619 AGHEE-50564=0,03935634052291504 AHGB-50564=0.0372828
1575361384 AIG8-50564=0.03516928198431271 AJGE-50564=0.0330557482150115%

Tier 1 capital (TRYm) ME7 - (MS28*0.8)=44122. 63196284895 H57-(H528*0.8)=455591.27931540731
a57-(0528*0.8)=28018.0170%711853 F57- (FP528*0.8)=46942.05981632967 Q57— (0528*0.8)=25%08
L27T007035027 RST- (RE28+0.8)=33560.20247074365 557- (S528*0.8)=224142 46766948313 -0.2
5 {=TABLE (T27,T46) }=0.180167734%917T08826 {=TABLE(TZ27,T44) }=0.17%0405165%0679432 {=TAELE (TZ7,
T4&) }=0.17791329889450037 {=TABLE(T27,T4&) }=0.1767860808862064 {=TABLE(T27,T44&) |=0.17565884&
2B7591245 {=TRELE (T27,T46) |=0.1745316448656185 {=TABLE (T27,T46) }=0.172277208845030& {=Ta
BLE (T27,T46) }=0.1700227728244427 {=TRBLE ({T27,T46) }=0.167TEAZ36803854738 {=TABLE ({T27,T46&) }=0.
1655139007832669 {=TABLE(T27,T46) |=0.163259464762675 -0.25 [E69-5ACS64) =10000=475.78174
252433433 {RRG9-5ACS64) *10000=464.5095624213549 (ABGS-5ACS64) *10000=453.23738231845545 (ACHE
G-SACSG4)*10000=441,9652022155157 {ADG9-5ACS64) *10000=430.6930221125763 (BEGO-SACSE64) *10000=
41%9.420842005963683 (AF69-5RCEE4) *10000=396. 8764818037576 (AGGE9-5ACE64) *10000=374.332121597878
7 (RHAES-5ACS64) *10000=351.7877613915%9954 (AIG9-5ACSed4)*10000=325.2434011861208 {AJBO-SAC564
1*10000=306.6990409802417 -0.25 ZR9-50564=0.06016773491 708827 ARGS-50564=0.059040516%06794
32 ABEO-50564=0.05701329889650037T6 ACEY-50564=0.056T860B08EBE2064 ADES-50564=0.055658862875912
46 AEE9-50564=0.0545316448656185]1 AFeY-50564=0.0522772088450305% AGH9-50564=0.0500227T72824442
7 AHED-50564=0.04776833680385478 AT69-50564=0.0455139007B3266E0 AJE9-50564=0.043259464762670
Capital base (TREYm) MEd- (M528+*0.8)=50193. 48681901117 Mel- (N528+0.8)=52T718.5015801449714
060- {0%28*0,.8)=31142 . 883697848178 PEO- (P528*0.8)=55516.170741946539 Q60— (DS2B+0,8)=32118
332383517194 RE0- (R528*0.8)=43251.182285329174 60— (S528*0.8)=264940.557T50782083

Tier 1 capital ratic (new} Ma%, (MEE* (1+5T546))=0.14567901941341 88 Ne9/ (Ne8* (1+5T540)))=0.156274
BZ3I50E05602 OB/ (DBE* (1+5T546))=0.1192855682101916]1 P69/ (PGE* (1+5T546) )=0.13629379303797134 Q&9/
(DEE* (1+5T546))1=0.118766362145%90284 RE9/ (RE8= (1+5T546) )=0.11874779030119209 S65%/555=0.1338422613
6364502

CAR (new} MT0/Me8=0.165723068081947 MTO0/HNEE=0.180T04821403355%67 o70/068=0.1325835606
E465483 PTO/PAE=0.1611882T715622534848 oI0/068=0.14723393201652418 RTO/REEB=0.15303 788255670486
S5T0/555=0.15820403742534273

CoR (net) Tier 1 capital ratio - chg. from base (bps) (M71-ME1) *100=0 (N71-M&1)=100=0 (071
-061) *100=0 (F71-FE1)*100=0 (Q71-061)*100=0 (R71-R61)*100=0 (S71-561)+*100=0 ISBANE ISBANK ISBA
ME

CAR - chg. from base (bps) (M72-M62) =100=0 (N72-Wa2)*100=0 (O72-082)*100=0 (PI1Z-F&2)*100=0 (Q7Z
Q&2 *100=0 {RT2-RE2)*100=0 (572-562)*100=0 ¥Y58=CAR % of Stage 2 loans transferred to Stage 3 lo
ans AMSE=CAR: change from basze (bps) % of Stage 2 loans transferred to Stage 3 loans BASE
=Headroom above threshold % of Stage 2 loans transferred to Stage 3 loans

Tier 1 capital headroem MT1-ME3=0.05192901941341870 H71-N&63=0.06252462350605642 071-063=0.03
(5355682101916 PT71-P63=0.042543793037971345 QT1-0e3=0.0300163621459590283 R7L-RE3I=0.0274977903
01192093 571-563=0.042175504&09609T835 Loan groewth (ppt change from base) P572=0.1611
BB2T71562253848 ARTS5-0,05=-0.,15000000000000002 ABTS5-0.05=-0.10 -0.05 0 0.05 ADT5+0.05=0.
10 0.20 0.30 0.40 0.50 0.a0 ¥YT15=0,1611882T1562253%88 A075-0.05=-0.150000000000000
0z APT5-0.05=-0.10 -0.05 0 0.05 ART5+0.05=0.10 0.20 0.30 0.40 0.50 0. 60
AM75=0.161188271562253488 -0.05 -0.03 -0.01 0 0.05 BF75+0.05=0.10 0.20 0.30
0,40 0.50 0.ad

CAR headroom M72-Me4=0.04572306808194701 HT2-Ned4=0.06070482140335987 072-064=0.0125895604
GA465483 PT2-P64=0.0411882T1562253848 072-064=0.02T7233932016241802 RT2-RE4=0.03303TEB2556T70487
5T2-564=0.03820403742534273 0,20 {=TAELE (T27,T44) |=0.13810600%21826712 {=TABLE (T27,T4&) }=0.
136B4519266685133 {=TABLE({T27,T44) |=0.135584374615103144 {=TABLE ({T27,T4a) }=0.1343235596352115
3 {=TABLE (T27,T46) }=0.13306274311935%167 {=TABLE(TZ27,T44) |=0.1318019266035718 {=TAELE (TZ7,
T4&) }=0.125%28029357193202 {=TABLE (T27,T4&) }=0.12675866054025225 {=TABLE(T27,T44&) |=0.12423702
T50B65248 {=TAELE (T27,T46) |=0.1217153%44770127 {=TABLE (T27,T46) }=0.11919376144537294 020
(Z76-5ACS80) *10000=-230.82262379582664 (AAT6-SACS80) *10000=-243.43078895402547 (ABTE-SACSEO)*10000=
-256.0389541122243 (ACTA-5RCHEBO0) *10000=-268.64711927042316 (ADTAE-SACS80)=10000=-281.25528442862
2 (RETE-SACSE0) *10000=-293 . 8634405868209 (AFTE-SACSA0)*10000=-319.07977900321854 (AGTE-SACS80
1*10000=—344 . 29611021961625 (AHTE-5ACSE0) *10000=-369.51244053601397 (AIT6-3ACS580)*10000=-35%4 728
TTOB524118 {AJT6-5ACS80) *10000=—419,94510116880934 0.20 Z76-5F564=0.018106005182671218 ARTE
—5P564=0.016845192666851333 ART&6-5P564=0.0155843768151031448 ACT&-5P564=0.0143235596352115464 aADT&E
-5P564=0.013062743119391679 AETO-5P564=0.011801%926603571794 AFT6-5F564=0.009280293571932025 AGTE
—-5P564=0.006758660540252255 AHT&-5P564=0.0042370275086524856 AIT6-5P564=0.001715394477012
o2z AJT6-5P564=-8.0623855462T0534E-4

TRY¥m Akbank Garanti Halkbank Isbank Wakifbank Yapi Kredi Average 0.15 {=TA
BLE(T27,T46) }=0.144110618Z77369496 {=TAELE (T27,T4a) }=0.142794983652364662 {=TABLE (T27,T46) }=0.
14147534902716328 {=TABLE({T27,T44) |=0.140163714401955%9 {=TABLE ({T27,T46a) }=0.13884807977467545
3 {=TABLE (T27,T46) }=0.1375324451515532 {=TABLE(TZ27,T44) }=0.134390117550114648 {=TAELE (TZ7,
Td&) }=0.13226980665073573 {=TABLE (T27,T4&) }=0.12963863740033305 {=TABLE(T27,T44&) |=0.12700734
81499263 {=TRELE (T27,T46) |=0.1243760%88%95196 0.15 (ETT-SACSB0)*10000=-170.77653284683%
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13 (RATT-5RCS80)*10000=-183.93287909887258 (ABTT-5ACS80)*10000=-157.089225350%0602 (ACTT-SACS80

1*10000=—210.245
26410700686
T-5ACE80)*10000=
-368.12172662734
—-5P564=0.0214T93
-5P564=0.0175324
-5P564=0.0096386
Valuation
{=TABLE {T27, T44}
14791022852834979
4 {=TABLE |
Td6) }=0.13828217
(3385593

G2 (RRTH-5ACSE0)*10000=-119.02606834779728 (ABTE-5ACS80)*10000=-132.7T8043033855963 (ACTE-5SACS80

1*10000=-146.534
518310845497
B-5ACE80)*10000=
-311.58713621847
-5FP564=0.0279102
-5P564=0.023783%
-3P564=0.0155313
Met profit (base
B242.06473547083
{=TRBLE ({T27, T46}
1549535727440359
2 {=TABLE (
T46) }=0.14486704
TAT3T288

8 (BRRTO-5ACS80)*10000=-47.59376565T28092%c (ABTI-5ACS80)*10000=—62.34658818217945 (ACT9-5AC:80

1*10000=—T6.7563
GEIN10289748

S-SACSBA)*10000=
249, 66820910309
-5P564=0.0349535
—-5P%64=0.0306307
-5P564=0.0219851
MNet profit {(new)
6242 06473547083
{=TABLE (T27,Td4)
1627012513812377
{=TABLE (T27, Td4)
1521103926483507
K] {=TABLE {
0-5ACS80)*10000=

1] (RDEO-5ACSE0) *10000=-15.1297981 89838784 (AEEQ-5ACS80)*10000=-30.259596379677568 (AF80-5AC:80

1*10000=—60.51591
Ag551870916
ZBO-5P564=0.0457
-5P564=0.0411R82
-5P564=0.0351363
-5P564=0.0260584
Book wvalue (base
474900, 0610370710
5 {=TABLE |
T46) 1=0.17126447
{=TABLE (T27, Td&)
1601162027877375
{=TABLE (T27,Td&)
1*10000=116.6881
240118603
1-5AC580)*10000=
—-42 . 572804460612
218 -0.05
75138145
4413082751
g211619261

Book wvalue (new)
056-{(028*0.8)=28
7375 R5&- (R28
BLE(T27,T46) i=0.
180TTG1682013752
5 {=TABLE |
T4&) }=0.16%01154
2636016493

5 (RAB2-5ACS80)*10000=212.7198532688124 (ABBZ-SACS80)*10000=1595. 5089663912135 (RCBZ-5ACEE0

1*10000=179.0%80
0575841825
2-SACE80)*10000=

571602935972 (BODTT-5ACS80) *10000=-223.401%1785497342 (AETT-SRCH80) *10000=-236.558
(BETT-5ACE80) *10000=—-262. 870956611074 (BRGTT-5ACHE80) *10000=-289,183645911514146 (AHT
-315.4963416192083 (ARITT-SACS80) *10000=-341.80903412327575 (AJTT7-5ACS80)*10000=

275 0.15 ET7T7-5F564=0.0241106182775659967 ARTI-5F564=0.022T949834652366624 ARBTY
49502716328 ACTT-5P%64=0.0201637144014959%]1 ADT7-5P564=0.01884807977a756538 AETT
45151553194 AFTT-5P564=0.014%0117590114648 AGTT-5F564=0.01226%306650739737 ARTY
3740033305 ATTT7-5P564=0.007T007368149828307 AJITT-5P564=0.00437605%88995186065
ABkbank Garanti Halkbank Izsbank Vakifbank Yapi Kredi Total 0.10
}=0.150661100%26550348 [=TAELE (T27,T44) |=0.14828566472747415 {=TABLE (T27,T48&) }=0.
{=TABLE(T27,Td&) |=0.148534792329321 648 {=TAELE (TZ7,T4da) |=0.14515%3561302454
T27,T46) y=0,143783591993116918 {=TABLE(T27, T4&) }=0.14103304753301674 {=TRELE {T27,
513486424 {=TABLE (T27,T46) j=0.13553130273671177 {=TABLE({T27,T4&) |=0.132T8043
{=TABELE(TZ7,T44) |=0.13002555794040683 0.10 (ZT8-SACSEQ)*10000=-105.271706357034

792329322 (AD7B-5ACS80) *10000=—-160.28915432008435 (AETE-SACS80)*10000=—-174.043
(AF7B-5ACS80) *10000=-201.5522402923714 (AGTE-SACSB0) *10000=-229, 0609642738964 (AHT
-256.5696882554211 (AI7B-SACS80) *10000=-284, 0784122369458 (AJT8-SACS80) *10000=
05 0.10 Z7B-5P564=0.03066110092655035 AATA-SP$64=0.029285664727474153 ARTE
2852B8397918 ACT8-5P564=0.026534792329321683 ADTE-5P564=0.025159356130245447 AETS
15931169184 AFT8-$P$64=0.02103304753301674 AGTE-5P$64=0.018282175134864243 AHTE
02736711772 ATT8-$P$64=0.012780430338559301 AJTE-5P$64=0.01002955794040683

) M30=6405.467516045113 MN30=7118.518599790241 030=3809.28613779219 P30=
1 D30=3822.804240772133  R3I0=3853.9025619301465 S30=31252.043791800654 0.05
}=0.15783543906590994  {=TABLE (T27,T46) }=0.15639450590497295  {=TABLE (T27,T46) }=0.
3 {=TABLE (T27,T46) }=0.1535126395830989 {=TABLE (T27,T46) }=0.1520717064221618
T27,T46) }=0.1506307732612249 {=TRABLE (T27,T46) }=0.1477489069393509 [=TABLE(T27,
061747685 {=TABLE (T27, T46) }=0.14198517429560284  (=TABLE(T27, T46) }=0.13910330
[=TABLE (T27,T46) }=0.1362214416518548 0.05 (Z79-$ACSE0) *10000=-33, 5283249634393

1979154967 (AD79-5ACS80) *10000=-91.16565140091959 (AETI-SACS80)*10000=-105.574
(AF79-5ACS80) *10000=-134.39364622902988 (AGTU-SACSE0) *10000=-163.21230944777025 (AHT
-192.03097266651037 (AI79-SACS80) *10000=-220.84963588525076 (AJTY-SACSE0) *10000=
085 0.05 Z75-5P564=0.03783543906590594 AATO-5P564=0.03635450590457255 AR7S
7274403593 ACT9-$P$64=0.03351263958309891 ADT9-5P564=0.03207170642216192 AE79
73261224903 AF79-5P$64=0.027748906939350892 AGTI-5P$64=0.024867040617476854 AH79
74295602844 AT79-5P$64=0.019103307973728806 AJTO-5PSE4=0.016221441651854795
M31=6405.467516045113 N31=7118.518599790241 031=3809.28613779219 Pil=
1 D31=3822.804240772133 R31=3853.9025619301465 S531=31252.043791800654 0
}=0.16572721101920546  {=TABLE (T27,T46) }=0.1642142312002216 {=TABLE (T27, T46) }=0.
3 {=TABLE(T27,T46) }=0.16118827156225388 [=TABLE(T27,T4&)}=0.159675259174327
}=0.15816231192428612  {=TABLE (T27,T46) })=0.15513635228631842  {=TABLE (T27,T46) }=0.
{=TABLE(T27,T46) }=0.14508443301038296  [=TABLE(T27,T46) }=0.1460584733724152
T27,T46) }=0.14303251373444753 0 (ZEO-SRCSE0) *10000=45,.389394569515794  (AAE
30.25959637967729 (ABB0-SACSA0) =10000=15.125798189838507 (ACBO-5ACSE0) *10000=

9275935458 (AGBO-SACS80) *10000=—-50, 778 78913903187 (AHBO-SACS80)*10000=—-121.038
(AI80-SACS80) *10000=-151.29798189838644 (AJRO-SACSE0) *10000=-181.55757827806346 0
2721101920546  ARBO-SP$64=0.04421423120022161 ABBO-5P$64=0.04270125138123773 ACAD
7156225388 ADBO-$P$64=0.03967529174327 AEBO-$P$64=0.038162311924286124 AF80
5228631842 AGBO-$P5$64=0.032110392648350694 AHB0-5P564=0.029084433010382965 AIS&D
73372415236 AJBO-$P$64=0.023032513734447535
) M56=45023.093839641784 NS56=46285.562756758685 056=28589.813364406662 P56=
g D56=26437.017354117375 RS56=37708.092663756914 S556=231943.64101575254 -0.0
T27,T46) }=0.17444969580968994  (=TABLE(T27,T46) }=0.17285T708547391748  (=TRAELE(T27,
5138145 (=TABLE(T27,T46)}=0.16567186480237248  [=TABLE(T27,T46) )=0.16807592544666
}=0.1664866441308275 [=TABLE (T27,T46) }=0.16330142345928256  |{=TABLE (T27, T46) }=0.
5 {=TABLE (T27,T46) }=0.1569309821161926 {=TABLE (T27,T46) }=0.1537457614446476
}=0.15056054077310266 -0.05  (Z81-SACS80)*10000=132.61424247436065  (AA81-SACSED
3911663605 (ABB1-5ACS80) *10000=100.76203575891118 (ACE1-$ACS80)+*10000=84,83593
(AD81-5ACS80) *10000=68.90082904346116  (AEB1-SACSB0)*10000=52.98372568573628  (AFB
21.131518970286812 (AGB1-SACSA0) *10000=-10.720687745163215 (AHB1-SACS80) *10000=
69 (ATE1-SACS80) *10000=-74.42510117606271 (AJA1-5ACS80)*10000=-106.27730789151
ZB1-5P564=0.054449695809689946 AAS1-5P564=0.05285708547391749 ABB1-SP$64=0.0512644
ACB1-SP$64=0.049671864802372484 ADB1-5P$64=0.04B0792544666 AEB1-5P$64=0.0464866
AFB1-5P$64=0.04330142345928256 AGH1-5P564=0.04011620278773756 AHB1-$P$64=0.036%309
AIB1-5P$64=0.03374576144464761 AJA1-5P564=0.030560540773102662

MS56- (M28*0.8)=45023. 093839641784 N56- (N28+D.B)=46285, 562756758685
589.B13364406662 P56 (P28+0.B)=47900.06103707109 Q56— (Q28+0.8)=26437,.01735411
*(.8)=37708.092663756914 S56-(S28+0.8)=231543. 64101575254 -0.10 {=TA
18414134557689493 [=TABLE (T27,T46) }=0.18246025688913511  {=TABLE (T27,T46) }=0.
7 {=TABLE (T27,T46) }=0.1750980795136154 {=TABLE (T27,T46) }=0.1774169508258555
T27,T46) }=0.17573590213808557 {=TABLE (T27,T46) }=0.172373724762576 [=TRBLE(T27,
738705632 {=TABLE (T27, T46) }=0.16564937001153662  (=TABLE(T27,T46)}=0.16228719
[=TABLE (T27,T46) }=0.15892501526049724 -0.10  (ZB2-$ACSB0)*10000=229.5307401464105

T951361518 (RDBZ2-5ACS80) *10000=162. 2871926360167 (REBZ-SACSH0) *10000=145.4763
(AF8Z-5ACS80) *10000=111.85453200322132 (AGE2-5ACSB0O)*10000=T8.2327582480244 (RHE
44.61098449282746 (AIBZ-5SACS80) *10000=10.28921073763054 (ARJE2-5ACSEO) *10000=
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-22.632563017566387 -0.10 ZA2-5P564=0,0641413455T7680494 ARB2-SP5A4=0.06246025688913512 ABA2
—5P564=0.0607T916820137527 ACB2-5P%64=0.0590980755136154 RDE2-5P5E4=0.05741690082585555 AE&2
-5P564=0.055735902138095705 AFBZ-5P564=0.0523737247625760]1 AGEZ-5F564=0.04901154738705632 AHS8Z
—5P564=0.04564937001153663 ATHZ2-5P%64=0.042287192636016935 AJB2-5P564=0.03892501526049724
Frice (TRY/shr) &.ad 7 6,40 4,94 4.06 2.2 -0.15 {=TABLE(T27,T44) |=0.1%437318
543435935 {=TAELE {T27,T46) }=0.19319321317a7313 {=TABLE (T27,T46) }=0.15141323691910322 {=Ta
BLEI(T27,T46) j=0.18963326066147515 {=TAELE (T27,T44) |=0.18785328440384705 {=TABLE (T27,T46) }=0.
1B607330B146218497 {=TABLE({T27,T44) |=0.18251335563096285 {=TABLE ({T27,T46) }=0.17895340311570&4
8 {=TABLE (T27,T46) }=0.1753%345060045056 {=TABLE(T27,T44) |=0.1718334%80851944 {=TAELE (TZ7,
T4d&) }=0.16827354556093826 -0.15 {ZB3-SACSB0)*10000=337 . 8491787210547 (RABI-S5ACSB0) *10000=
320.0494161447742 (ABEI-5RCHEB0) *10000=302,24965356E4535 (ACEZ-SACS80) =10000=284 ,449890992212
7 (ADBI-SACSB0) *10000=266.6501284150317 (REB3-5ACS580)*10000=248,.85036583965008 (AF83-5AC580
J*10000=213 250840687089 78 (AGB3-5ACS5E0) *10000=177.651315534528 [(AHEZ-SRCS80) *10000=142,0517
S03B19668 (AT83-5ACS80) *10000=106.45226522940531L (AJB3I-SACS80)*10000=T0.85274007684383 -0.1
5 ZAI-S5P564=0.07497318943435435 ARBI-SP564=0.0T73193213176731% AB83-5P564=0.071413236%19103
23 ACH3-5P564=0.08963326066147515 ADBI-5P564=0.06785328440384705 AES3-5P564=0.066073308146218
Gg AFA3-5P564=0.08251335563006286 AGEBI-5P564=0.05895340311570668 AHA3-5P564=0.05535%3450600450
56 ATH3-5P564=0.05183349808519441 AJEI-5P564=0.048273545569938264
Faid-in cap (TRYm) "R:%Bank models\Turkish Bank Model with 2020 Estimates‘\Higher RFR% [RAEKBANE MO
DEL- Higher RFR and Lower NIM.xlsx])Forecast (TRY)'!3BES113=4000 ‘R:“Bank models’\Turkish Bank Model w
ith 2020 Estimates‘\Higher RFRY [GARANTI MODEL- Higher RFRE and Lower HIM.xlsx|Forecast (TRY)®!5BES113=
4200 fR:\Bank models“Turkish Bank Model with 2020 Estimates’Higher RFR'[HALKBANE MODEL- Higher RF
R and Lower NIM.xlsx]|Forecast (TRY)®!$BE3113=1250 "R:ZBank modelshTurkish Bank Model with 2020
Estimates‘\Higher RFR\[ISBEANEKE MODEL- Higher RFR and Lower NIM.xlsx]Forecast (TRY)'!3BES113=4500 "R:h
Bank models“Turkish Bank Model with 2020 Estimates“Higher RFR[VAKIFEBANK MODEL- Higher RFR and Lower
NIM.xlsx]Foracast (TRY)'!SBES113=2500 ‘R:“Bank models‘\Turkish Bank Model with 2020 Estimates‘\Highe
r RFRY[YAPI KREDI MODEL- Higher RFR and Lower NIM.xlsxz]|Forecast (TRY)®!SBES113=8447.051 -0.20  {=TA
BLE(T27,T46) }=0.20715%90137740068 {=TAELE (T27,T4a) |=0.2052a77892000277 {=TABLE ({T27,T4&) }=0.
20337656422654718 {=TABLE(T27,T44) |=0.20148533945281732 {=TAELE (T27,T46a) }=0.19295941146730875
{=TABLE({T27,T44&) |=0.197702889505357&7 {=TAEBLE ({T27,T44) |=0.19392044035785802 {=TABLE (T27,T4&) }=0.
19013798081043834 {=TABLE(T27,T44) |=0.1863555412629787 {=TAELE (T27,T46a) }=0.18257309171551490
5 {=TABLE (T27,T46) }=0.1787906421680594 -0.20 (ZB4-5RCS80) *10000=450.70742211752493 (ARE
4-5AC580)*10000=440,T8951743802313 {AB84-5ACS80) *10000=421 . BR292664293306 (ACB4-5ACS580)*10000=
402.9706T789056345 (ADE4-SRCEB0)*10000=384 0584311683362 (RES4-S5ACS80) *10000=365,146183431037
a7 (AFB84-5ACS5E0)*10000=327.3216879564414 [AGE4-5RCSB0)*10000=289.4971924818445 ({AHE4-5ACE80
P*10000=251. 6726970072453 (AIS4-5ACSE0) *10000=213. 848201532651 7% (AJB4-5ACS80)*10000=176,0237
0605805524 -0.20 ZB4-3P564=0.0B7159013774006E1 ARBA-5P564=0,085267T8000027701 ABB4-5P564=0
LOB337656422654718 BCHA-5P564=0.08148533945281733 ADB4-5P564=0.0795941146790875 AEB4-5P564=0
LO7TT028BO00535T67 AF84-5P564=0.073920440357B9802 AGH4-5P564=0.07013799081043837 AHE4-5P564=0
LO6635554126297871 AIBA-5P564=0.06257309171551906 AJH4-5P564=0,058790642168059404
M.Cap (TRYm) MEI*MB4=26400 MAI+NE4=20400 OB3I*0H4=B000 PA3*PAA=22230 Q83*QB4=10149.%9594%
5949998 RAI*RE4=18583.5122 -0.25 {=TAELE (T27,T4a) |=0.2209696146%227354 {=TABLE (T27,T46) }=0.
21895230B26696213 {=TABLE({T27,T44) |=0.21693500184165032 {=TABLE ({T27,T44) }=0.2149176954143384
8 {=TABLE (T27,T46) }=0.21290038899102467 {=TABLE(T27,T44) |=0.21088308256571484 {=TRELE (TZ7,
T46) 1=0.20684846971509122 {=TRABLE (T27,T46) }=0.20281385686446757 {=TABLE(T27, T44} |=0.19877924
4013843498 {=TRELE (T27,T46) |=0.1947T4463116322033 {=TABLE (T27,T46) }=0.1%07100183125%9&7 -0.2
5 (ZES-SACSB0)*10000=597.8134313002007 [(ARBS-SACSB0)*10000=577.640367047T0828 ({BBES-SACE80
1*10000=557 4673027039644 (ACBS5-5ACSE0) *10000=537 . 29423E54084&1 [(ADBS-SRCH80) *10000=517.1211
T4287728 {AESS-5ACS80) *10000=496.9481100346054 [AFB5-5ACSB0) *10000=456. 6019815283734 [AGE
E-SACSB0)}*10000=416.25585302213693 {AH85-5ACS80) *10000=375.90972451590096 (AIBS-S5ACS580)*10000=
335.56359600956454 (AJES-SRCHEB0)*10000=295,21746750342834 -0.25 ZBS-5P564=0.100%6%6146522739
5 ARAS-5P564=0.09805230826606214 ABBS-5P564=0.09693500184165033 ACH5-5P564=0.094917695416338
449 ADAS-5P564=0.09250038899102668 AEBS-5P564=0.09088308256571484 AFS5-5P564=0.086848469715091
22 AGAS-5P564=0.08281385686446757 AHBS-5P564=0.07877024401384398 AT85-5P564=0.074744631163220
iz AJRS-3P564=0.0707100183125%471
F/E {({201BE), base (x} M85,/ MT79=4.1214T7902301750% N585,/N79=4,130072T793638036 0585/079=2.1
00131024716534 FP585/PT79=3.5613214045410034 0%85/079=2,6551189547571217 R585/R79=4 821998455
169255 AVERAGE (MEBT:R87)=3.565020309323243
F/E (201BE), implied (=) MSAS5/ME0=4,121479023017500 N585/HB0=4  130072793638036 0585
JO80=2,100131024716534 FP585/P80=3.5613216046410034 QD585/080=2,.6551189547571217 R585/RE0=4 .8
21998455165255 AVERAGE (MES:REE)=3.585020309323243
Change from base MER/MEBT-1=0 HBE/NET-1=0 O88/087-1=0 FER/PAT-1=0 QRESQET-1=0
RES/RAT-1=0 Sa8/587-1=0 VAKIFEANEK WVAHIFBANE VAKIFBANK
YT74=CAFR % of Stage 2 loans transferred to Stage 3 loans AM74=CAR: change from base (bps) ¥ of
Stage 2 loans transferred to Stage 2 loans BAT4=Headroom above thresheld Y of Stage 2 loans t
ransferred to Stage 3 loans
B/BV (2018E), base (=) M585/MB1=0.5863657458554173 N585/NM81=0.6351872646445671 O585/081=0.2
T9819544E88472405 F585/P81=0.4640912666644752 Q585/081=0.38393135897454814& R5B5/RB1=0.4
928255683921537 AVERAGE (M21:R51)=0.473703524%0327244 Loan growth (ppt change from base) 5057
2=0.14T723303201624148 AArS1-0.058=-0.15000000000000002 ABRS1-0.05=-0.10 -0.05 o 0.05 ADS1
+0.05=0.10 0.20 0.30 0.40 0.50 0.60 TO91=0.1472339320162418 AQ%1-0.05=-0.1500000
gopaoogoanz AP91-0.05=-0.10 -0.05 0 0.05 ARS1+D.05=0.10 0.20 0,30 0.40 0.50
0. 60 AMS1=0.,1472339320162418 -0.05 -0.03 -0.01 0 0.05 BF91+0.05=0.10 0.20 0. 30
0,40 0.50 0.ad
F/BV (Z018E), implied (x) M5B5/M82=0.5863657458554173 H585/HB2=0.63518726454454671 0585
JO82=0.2T70815%94488847205 P5A5/PA2=0.4640912666644752 Q585/082=0.38393135897454816 R$85
fRABZ=0.49282556835%21537 AVERAGE (M92:R92)=0.47370352430327244 0.20 {=TABLE(T27,T44) |=0.12440630
560497978 {=TAELE {T27,T44) |=0.123835851578%4259 {=TABLE (T27,T46) }=0.123265397446290538 {=Ta
BLEI(T27,T46) j=0.122694%4334686817 {=TAELE (T27,T4a) }=0.12212448%230830%98 {=TABLE (T27,T46) }=0.
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12155403511479378 {=TABLE {T27,T46)} }=0.120413126858271534 {=TABLE (T27,T44) |=0.1192722186506449
7 {=TRBLE(T27,T46) j=0.11813131041857058 {=TABLE({T27, T4} 1=0.1169%040218649517 [=TRELE({TZ7,
Tda) |=0.11584949395442178 0.20 (Z92-5AC596)*10000=-228.2T762632126202 (ARIZ-5ACS96) *10000=
—-233,. 9808043720921 (AB9Z2-SRCE96) *10000=-239 8853455333641 7 (ACOZ-S5ACS96) *10000=-245, 380988649373
BE3 (AD92-5ACS96) *10000=-251.09442785410815 (AESZ-5ACS5596)*10000=-256.T79896901448024 (AF3Z-5ACHY96
1*10000=—268 2080513352242 (RG92-5AC596) *10000=-279.61713365596E3 [AH9Z2-SRCS5596) *10000=-291.0268
21597871214 (AT92-5SACS96) *10000=-302.43529829745626 (AJI92-5ACS596)*10000=-313.8443806182002 O.20
ZO92-30%564=0.004406305654579T81  ARGZ-50564=0.003835851578584258495 ABGZ-50564=0_003265397462805
g4 ACS2-50564=0.0026949433468081783 ADOS9Z-50564=0.0021244892308309865 RESZ-50564=0
LD015540351147937809 AF92-50564=4 1312688271938347E-4 AGY92-50564=-T7_.27T81349355027EE-4
AHY9Z-50564=-0.0018686855814294113 AI92-50%64=-0.0030095978135038226 AJ9Z2-50564=-0.004150
Lhe04557E22

Btage 1 Change from basa M92 /M91-1=0 MO2/N31-1=0 092/091-1=0 PO2/P91-1=0 Qozy
Qo1 1=0 R92/R91-1=0 592/591-1=0 0.15 (=TABLE(T27,T46} }=0.129815275507805 {=TBRBLE{T27,
T4d6) }=0.129220019038806463 {=TABLE (T27,T46) }=0.12862476256998823 {=TABLE(T27,T44) }=0.12802950
610107985 {=TAELE (TZ7,T44) |=0.12743424963217145 {=TABLE (T27,T46) }=0.126838%9316326308 {=Ta
BLE (T27,T46) 1=0.12564845802254463 {=TAELE ({T27,T44) |=0.12445796T287624955 {=TABLE({T27,T48&) }=0.
12326745434981279 {=TABLE(T27,T46} |=0.12207694141199&02 {=TAELE (T27,T44) |=0.12088642847417492
& L.15 {Z93-5AC596) *10000=-174.18656508436797 (RA93-5ACS96) *10000=-180.13912497734517 (ABS
3-5AC596)*10000=-186.09160944625357 (BACO3-SACS96) =10000=—192.04425915161943 (AD93-5ACS596)*10000=
-1487.%9682384070343 (AESS-5RC596) *10000=-203_94938852978717 (AFS93-5ACS96) *10000=-215.85451790745
491 (RG93-5AC596) *10000=-227.7596472861225 [AHO93-5ACS5596) *10000=-239. 6647766642901 [AT93-5AC596
1 *10000=—251.56%906042457E3 (RJO3-5AC596) *10000=-263.47503542062543 (.15 Z93-50564=0,00581527
5507805005 AR93-50564=0.009220019038894832 ABY93-50564=0.00862476256998823]1 AC93-530564=0.00802495
0&A101079B59 BD93-50564=0.007434249632171458 AES3-50564=0.006838993163263085 AF%3-50564=0.0056484
0225448312 AG93-50%64=0.00445796 7287629552 AHO9Z3-50Q564=0_003274543498127093 ATS3-50564=0.0020769
4141199601594 AJ93-50564=8,0642847417926E-4

Discount to MSCI EM Banks 0.10 {=TAELE ({T27,T44) |=0.13571596984906883 {=TABLE({T27,T48&) }=0.
135093a56207593735 {=TABLE(T27,T46) }=0.13447134268680583 {=TAELE (T27,T44) |=0.13384%0291056743
7 {=TARBLE(T27, T46) j=0.13322671552454248¢ {=TABLE({T27,T46} 1=0.1326044015434113¢ [=TAELE (T27,
Tda) }=0.13135977478114838 {=TABLE (T27,T46) }=0.1301151476188854 {=TRABLE(T27,T44) }=0.12887052
045662242 [=TAEBLE ({TZ7,T44) |=0.127625883204354944 {=TABLE (T27,T46) }=0.12638126613205545 0.10
[294-5ACS96) =10000=-115.17962167172962 (AR94-5ACS96)=10000=-121.402T75748304452 (ARB94-5ACS596)*10000=
-127.62589325435497 (ACO4-5ACS06) *10000=-133_B490291056743 (ADO4-S5ACS06) =10000=-140.07216491608
G2 (AE94-5AC596) *10000=-146.2953007T2830437 (AF94-5AC596)*10000=-158_741572350%93418 (AGY4-5ACH96
1*10000=-171.1878439735a63%6 (AHO4-5AC596) *10000=-183.63411559619374 (AI94-5ACH%4)*10000=-1%6.080
IBT21882355 (AJO4-S5ACS06) =10000=—208.52665884145333 0.10 Z94-50564=0.015715%65%84006884 ARGY
-50564=0.015093656267T93735 ARS4-50564=0.014471342686805833 AC94-50564=0.013B4%02910567437 AD94
—-50564=0.013226T155245428E1 AES4-50564=0.012604401943411364 AF94-50564=0.011355774781148385 AGH4
-50%64=0.010115147618885406 AH94-50564=0.00887T0520456622427 AI94-50564=0.007625853294359448 AT%4
—-50564=0.00638126613205645%

F/E (201BE), base (x) MET/5M5110-1=—0.45555059877T1235025 HBT7/5M5110-1=-0.4544157472076571

OB /5M5110-1=-0.722571855350523% PAT/SM5110-1=—0.52954B0046709375 Q87/5M5110-1=-0.64582
577338497858 RAT/SM5110-1=—-0.36301209310842075 AVERAGE (M55:R95)=-0.5290594043166126 0.05
{=TABLE ({T27,T46)} }=0.142178635074997 688 {=TRELE ({T27,T44) |=0.141526687T51879152 {=TABLE (T27,T48&) }=0.
140874739895 760613 {=TABLE(T27,Td&) |=0.14022279239642077 {=TAELE (T27,T4da) |=0.1395708448352353
g {=TABLE (T27,T46) }=0.13891889727405002  (=TABLE(T27,T46)1=0.13761500215167927 (=TABLE(T27,
Td6) }=0.13631110702930851 {=TABLE (T27,T46) }=0.1350072119089378 {=TABLE(T27,T4&) }=0.13370331
BTE456704 {=TAELE (TZ7,T44) |=0.13239%42166215631 .05 ({Z95-5ACS96)*10000=-50.55296936264591
4 (ARY95-5ACS96) *10000=-57.07244497450276 (ABSS5-5AC5594)*10000=-63.59192058635665 (ACO5-5ACS96
1*10000=-70.11139619821027 (ARD95-5AC596) *10000=-T6.6308718100a418 [RESS-5RACSH5%6) *10000=-83.1503
4742191779 {(AFO95-5AC5096) =10000=-—96.18929864552531 (RGI5-5ACS96) *10000=-109, 2282496933283 (AHY9
5-5RC596)*10000=-122 . 26720109304007 (BAIS95-5ACS96) =10000=—135.30615231674759 (AJ95-5ACS596)*10000=
-148,.34510354045483 0.05 Z85-50564=0.02217863507997689 RRY95-50564=0.021526687518791526 AEGS
—-505%64=0.0208T473995Ta0a137 ACY5-50564=0.020222792396420775 AD95-50564=0.019570844835235385 AELSS
-50564=0.0185%18897274050023 AFS5-50564=0.01761500215167927 AGH5-50564=0.01631110702930852 AHYS
-50%64=0.0150072119065937795 ATS5-50%564=0.01370331 6784567043 AJ95-50564=0.01239542166219632

F/E (201BE), implied (x) MEB/SM5110-1=-0.45555098771235025 MES/5M5110-1=-0.454415747207
6571 O8R/5M5110-1=-0.7225718593505239 PER/SMS110-1=—0.5295480046709375 QRB/5MS110-1
=—0.6492577338497858 RES/5M3110-1=—0.36301209310842075 AVERAGE (M96:R%4)=-0.529055%40431a6l126
o {=TAELE(T27,T46) }=0.14928756683397573  (=TABLE(T27,T46) }1=0.1486030218947311 [=TRBELE{T27,
Tda) |=0.1479184T695548643 {=TABLE (T27,T46) }=0.147233%320162418 {=TRABLE{T27,T446) }|=0.14854238
T076958716 [=TAELE ({T27,T446) |=0.14586484213775253 {=TABLE (T27,T46) }=0.14449575223592£325 {=TA
BLE (T27,T46) }=0.143126662380773496 {=TAELE (T27,T44) |=0.14175757250228468 {=TABLE (T27,T46) }=0.
140388482623 709539 {=TABLE{T27,T46) }=0.135%01939274530611 [i] [EZ96-5ACS596) =10000=20.536348
177335835 (AASBE-5ACS96) =10000=13 . 69089ET7R4892599 (RE9B-5ACS596) *10000=6.845449392446357 [ACH
B-5ACS98)*10000=0 (ADOE-SACS06) *10000=-6.845449392446357 (RAEGG-S5ACS06) =10000=-13.690898784802
713 [(AF9BE-5ACS96) *10000=-27 . 381797569785427 (AGRG6-5ACS596)*10000=-41.07269635467842 (RH9G-5ACHY96G
1*10000=-54,76359513957113 (ARI9e-5ACS596) *10000=—68.4544593592446412 [AJ9E6-5RACSH96) *10000=—82,1453
G2709356E4 0 Z96-50%564=0.020928T75668339T5737 AMAGG-50Q564=0.0286030218047311 AB9E-50564=0
LD2T79184 765955486438 ACHG-5Q564=0.02T233932016241802 ADY6-50564=0.0265493870763%7166 AEJ6-50564=0
.D25864842137T5253 AF96-50564=0.02449575225%26326 AGH6-50564=0.023126662380773%6 AH96-50564=0
LO21T7575T250228469 AlS96-50564=0.020388482623T953% AJY6-50504=0.01901939274530612

Y average discount M122/5M5114-1=-0.11901840480757555 N122/5M5114-1=-0.14723926380368102
0122/5M5114-1=-0.4687114656441717E& Pl22/5M5114-1=-0.26012269593865031 0122/5M5114-1=-0.354
6012269938651 R122/5M5114-1=-0.2834355828220859 AVERAGE (MST:R87)=—0.2721881350593048 -0.0
5 {=TABLE (T27,T46) }=0.157144B0719365867  (=TABLE(T27,T46)1=0.15642423357340116 {=TABLE(T27,
T46) }=0.1557036599531434 {=TABLE (T27,T46) }=0.1549830863328841 {=TABLE{T27,T46) |=0.15428251
2T126286 {=TAELE (TZ7,T44) |=0.15354193905%237107 {=TABLE (T27,T46) }=0.15210079185185a04 {=Ta
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BLE (T27,T46) j=0.15065%64461134101 [{=TABLE ({T27,T44) j=0.148218497370824 {=TARBLE (T27,T46) }=0.
14777735013031096 {=TABLE(T27,T46) }=0.14633620288979593 -0.05 [(Z9T-5ACS96) *10000=99.108751
TT416872 (BAST-SACE96) *10000=521.20301557152358 (BRE9T-5ACS96) *10000=84,69727536501816 (ARCS
T-5RC596)*10000=T77.49154316644302 (ADST-SACS96) *10000=T0.28580696386815 (AEST-5ACS96) *10000=
63, 0800707612927 (AFE9T-SACSES6) *10000=48.668598356142454 (AGHT-SACE96) *10000=34 . 2571259509921

Ta

1*10000=—8.97T291264458675 -0.05% E9T7-50564=0.037144807193658674 ARST-50564=0.036424233573401

16
B2
02
934

-0.10 {=TRBLE (T27,T46) }=0.16587507425997303 {=TRBLE(T27,T44} }|=0.16511446877192343 {=TAELE ({TZ7,
T46) |=0.1643538632838738 {=TABLE (T27,T46) }=0.1635932577958242 {=TABLE(T27,T46) |=0.162832&5
23077748 {=TAELE (TZ7,T44) |=0.162072046819725 {=TABLE (T27,T46) }=0.16055083584362548 {=Ta
BLE(T27,T46) }=0.15902962486752661 {=TABLE (TZ7,T44) J=0.15750841389142742 {=TARBLE (T27,T4&) i=0.
15598720291532822 {=TABLE(T27,T46) |=0.154465991 93922902 -0.10 [E9B-5ACE96) =10000=186.41142
24373123 {ARSB-SACS96) *10000=178.805367556B1632 (AB98-5ACS96) *10000=171.195312647632006 (ACH
B-5AC596)*10000=163.59325779582406 (AD9E-SACS96) *10000=155.987202%91532808 (AE98-5ACS96)*10000=
148.3811480348321 (AFSE-SACS56) *10000=133.16903827384013 (AGOE-SACH96) *10000=117.956928512848

17

1*10000=T2.32059922987227 -0.18 ZE-50564=0.04587507425997303 AAGB-50564=0.045114468771923

43
61
B2
03
F/BV

091 /5M5111-1=-0.7335048143919305 P%1/5M5111-1=-0.55800831746240446 Q091 /5M5111-1=-0.6343
510866909066 R%1/5M5111-1=-0.53064231581659%65 AVERAGE (M99:R95)=-0.5488537858064072 -0.1

5

T46) |=0.17402173759468592 {=TABLE(T27,T46) }=0.17321639060734328 {=TABLE(T27,Td6) |=0.17241104
3161999665 {=TAELE (TZ7,T44) J=0.17160569663265002 {=TARBLE (T27,T46) }=0.16999500265795675 {=Ta
BLE(T27,T46) j=0.1683B430868326348 {=TABLE ({T27,T44) )=0.16677361470857022 {=TABLE (T27,T4&) i=0.
16516292073387T692 {=TRBLE(T27,T46) }=0.163552226759183a48 -0.15 [(Z99-5AC596) =10000=283. 9845959
553141414 (ARGS9 -5SACS96) *10000=275.9315256572478 (RBE99-5AC596) *10000=267. 8780557844812 (RCS
S-HRC596) *10000=259. 8245859110145 ({ADS99-5ACS96) *10000=251.77111603754852 (RE99-5ACS596) *10000=
243.7176461640822 (AE99-SACEDE) *10000=227,6107T0641714954 (AGIO-FACS96)*10000=211.5037666T0216

B&

1*10000=163. 18294742941 885 -0.15 E99-50564=0.05563243156938322 ARGO-50564=0.054827084582036

S5E4
G656
45
&9
B/BV

555146 092/5M5111-1=-0.7335048143%15305 F92/5M5111-1=-0.5580083174624046 Q92/5M5111-1
=-0.63435108665%09064 R92/5M5111-1=-0.53064231581695%a5 AVERAGE (M100:R100)=-0.54885378580640

Tz

BLE(T27,T46) }=0.1848580961%4358 ({=TABLE(T27,T46) }=0.18404241502030222 {(=TABLE(T27,T46) }=0.18318673
184624642 {=TAEBLE ({TZ7,T44) J=0.18233105267219063 {=TARBLE (T27,T46) }=0.18061969032407904 {=Ta
BLE (T27,T46) }=0.17890832797596742 {=TRELE (TZ7,T44) J=0.177196965627TH5583 {=TRELE (T27,T4&) i=0.
17548560327974422 {=TABLE(T27,T46) }=0.173774240%31632463 -0.20 (Z100-5ACS%6) *10000=393.7552
BOZEZ2TEIS (AR100-5ACE26) *10000=385,1984535217204 (AB1O0-5ACSH96)*10000=376.641641 78116215 (AC1
G0-SACS96) *10000=368.08483004060423 {AD100-5ACSH96) *10000=359.52801830004626 (AE1O0-SACS96) *10000
L9T7120655948834 (AF100-5ACS96) *10000=333 _B5758307837244 (AGLOO0-5RACSE26) *10000=316.7439555%725

=350
B2&

B *10000=265.4030891535083 -0.20 Z100-50%564=0.06660545854246964 ARI00-50564=0.06575377736841

384
&43

0.05890832797596743 BH100-50%64=0.057196965627T85584 AILO00-50564=0.0534856032T7974422 AJ100-5Q564=
0.05377424093163263

Stage 1 3Y average discount M123/5M%115-1=-0.010204081632653073 M1Z23/5M5115-1=-0.01020408163
2653073 0123/5M$115-1=-0.418367346%3877553 P123/5M5115-1=-0.29591836734653877 Q123/75M5115-
L3571428571428571 RIZ23/5M5115-1=-0.3571428571428571 AVERAGE (M101:R101)=-0.24149653863545

1=-0
58

BLE (T27,T46) }=0.1972246359406486 [=TABLE (T27,T46) }=0.19631190935498907  {=TABLE (T27, T46) }=0.
18539518276932958 {=TABLE (T27, T46) }=0.19448645618367003  |=TAELE (T27,T46) }=0.192661002012351

{=TABLE (T27,T46) }=0.19083554984103196  |{=TABLE(T27,T46))=0.18901009666971294  |{=TABLE(T27,T46) }=0.
18718464349839387 {=TABLE (T27, T46) }=0.18535918032707485 -0.25  (Z101-$ACS96)*10000=518.1615
709572585 (AR101-35ACS96) *10000=509. 0343051006635 (AB101-SACS96)*10000=499,90703924406796 (AC1
01-$ACS96) *10000=490.77977338747274 (AD101-$ACS96) *10000=481, 6525075308778 (AE101-S$ACS96)*=10000
L52524167428226 (AF101-5ACS596) *10000=454 , 2707099610921 (AGLO1-$ACS96) *10000=436.01617824790

=472
16

B *10000=381.2525831083305 -0.25 Z101-50%64=0.0790500891115%6765 ARID01-50564=0.0T813736252630

815
558
196
485

Discount to own historical average

F/E

0BT /5M5118-1=-0.6650508732509515 PAT/5M5118-1=-0.4320061236617T2186 087/ 5M5118-1=-0.5T&5

(RHOT-5AC596) *10000=15%.84565354584189 (AIS7-SACS%96)*10000=5.434181140691607 (BRJIT-S5ACE96
ABST-50564=0.035703655%95314362 AC9T-50564=0.034983086332886104 ADGT-50564=0.034262512712628

REST-50564=0.033541923%0492371076 AF97-50564=0.03210079185185605 AGHT-50564=0.030659644611341
BRHST7-50564=0.0292184973708255%% AI9T-50564=0.027777350130310%963 AJYT-50564=0.026336202885745

(RH9B-5ACS596) *10000=102. T4481E7518562 (AT9E-SACS96)*10000=87.53270899086424 (RJIE-SACE96
RBO9E-50564=0.0443538632838738]1 ACY98-50564=0.04359325779582421 ADGE-50564=0.04Z832652307774
BRESE-50564=0.04207204681972501 AF98-5Q564=0.040550835843625815 AGHE-5Q%564=0.03%029624847526
BH9E-50564=0.03750841389142742 AISE-50564=0.035987202915328226 AJYE-50564=0.034465991939229

(2018E), base (x) M91/5M5111-1=-0.4415564325186502 H91/5M5111-1=-0.33505974795755516

{=TABLE (T27,T46) }=0.1756324315693832 {(=TABLE(T27,T46) }=0.17482708458203658  {=TABLE(T27,

(RHO9-5ACS96) *10000=195. 3068269232842 (AT99-SACS96)*10000=175.28988717635124 (AJ99-5ACS96E
ABS9-50564=0.0540217375946895%2 AC99-50564=0.05321635906073432% ADY9-50564=0.05241104381%9%96
RES9-50564=0.05160569663265002 AFI9-50564=0.049995002657256755 AGH9-50564=0.04B8384308683263
BAHS9-50564=0.04677361470857022 AI99-50564=0.04516292073387693 AJI9-50564=0.04355222675%183

(2018E), implied i(x) M42/5M5111-1=-0.4415564325186502 M92/5M5111-1=-0.355059747957

-0.20 {=TAELE (TZ7,T44) j=0.18660%45854246963 {=TREBLE (T27,T46) }=0.18575377736841384 {=Ta

(RH100-5ACE96) *10000=299.63033611614037 (ATI00-5ACS96) *10000=282. 5167126350242 (AJI00-5ACSED

BEBIOO-50%564=0.06489B80%61 9435802 ACl00-50564=0.06404241502030222 aD100-50%64=0.063186733584624
RELO0-50564=0.062331052672190634 AF100-50564=0.060619690324073045 RG100-50564=

-0.25 {=TAEBLE {TZ7,T44) J=0.1990500891115%6764 {=TABLE (T27,T46) }=0.19813736252630815 {=Ta

(RH101-5ACE96) =10000=417.7616465347114 (AI101-5AC596)*10000=399.5071148215207 (AJIO1-5ACED
API01-5Q%64=0.0772246359406486 AC101-50564=0.07631190935498%208 AD101-50564=0.0T5399182T6932

AE101-50564=0.0744864561 8367003 AF101-50564=0.07266100301235101 AG101-50564=0.0T0B3554%84103
BHIO1-50%64=0.0690100%666971294 AT101-50564=0.06718464349833387 AJ101-50564=0.06535919032707

{2018E), base (x} HMET/5M5118-1=-0.3426668224852458 HBT/5M511E8-1=-0.3412562051613877

EFTA01437475



3160518728673 RAT/5MS5118-1=-0.23094123522021448 AVERAGE (M103:R103)=-0.4314162186087331
F/E (201BE), implied (=) ME8/5M5118-1=-0.3426668224852458 MER/5M5118-1=-0.34129620514&1
3977 O88/5M5118-1=-0.6650508732505515 FEE/5M5118-1=-0.43200612366172186 QBEBS/SME11E-1
=-0.5765360518728673 RES/5M5118-1=—-0.23094123522021448 AVERAGE (M104:R104)=-0.43141621860873
31
YAFI KEEDI YAFI KREDI YAFI KREDI
P/BV (2018E), base (x) M1/ 5M$119-1=-0.Z2760916717T834354 H91/5M5119-1=—-0.215818191739683082
091 /5M5118-1=-0.6545432779154655 P%1/5M5119-1=—0.42704T8189327467 001 /5M51159-1=-0.52&0
106679326566 R%1/5M5119-1=-0.3915733723553658 AVERAGE (M10&6:R106)=—-0.4151808334527502 Y20=
CAR % of Stage 2 loans transferred to Stage 2 loans AMY%0=CAR: change from base (bps) % of
Stage 2 loans transferred to Stage 3 loans BAS0=Headroom above threshold ¥ of Stage 2 loans t
ransferred to Stage 2 loans
F/BV (2018E), implied (x) MO2/5M511%-1=-0.27T60916717834354 M92/5M5119-1=-0.215818191749&
83082 O092/5M5115-1=-0.6545432779154655 FO2/5M5119-1=-0.427047818%3274a7 Q92/5M5119-1
=-0.5260106679326564 RO2/5M5119-1=—-0.3915733723553658 AVERAGE (M107:R107)=-0.41518083345275
13 Loan growth (ppt change from base) SRE72=0.153037882556T0486 ARIOT-0.05=-0.150000
Gooooe0ognaz AB1OT-0.05=-0.10 -0.05 0 b.05 ARD1OT+0.05=0.10 0.20 0.30 .40
¢.50 0.80 T107=0.15303788255670486 AO107-0.05=-0.15000000000000002 AP107-0.05=-0.10
-0.05 o .05 AR1DT7+0.05=0.10 0.20 0.30 b.40 0.50a 0. 60 AMLOT=0.153037882554
TO4Ea -0.05 -0.03 -0.01 0 0.05 BFLO7+0.05=0.10 0.20 0.30 .40 0.50 0. 60
0.20 {=TABLE (T27,T46) }=0.12943815568072406 {=TABLE(T27,T44&) |=0.12880262671956874 {=TAEBLE (T27,
T46) |=0.1281670977584114 {=TABLE (T27,T46) }=0.12753156879725405 {=TABLE(T27,T44) |=0.12685%603
LEIR0987T [=TAELE ({T27,T44) |=0.12626051087459354 {=TABLE (T27,T46) }=0.12498045295242472 {=TA
BLE(T27,T46) j=0.123718339503031004 {=TAELE (T27,T4a) |=0.12244733710799538 {=TABLE (T27,T4&) }=0.
12117627918568069 {=TABLE(T27,T46) }1=0.11%90522126336803 0.20a (Z10B-5AC5112)*10000=-235.95
TZaBT75978806 {ARI08-3ACS112)*10000=-242 ,352585837138123 (AB1DE-5ACS112y*10000=-248.707847982
53465 (RC10B-5ACS112)*10000=-255.0631375945081 (AD1OE-SACE112)*10000=-261.41842720608156
(RE108-5ACS112) *10000=—26T. 7737168176547 (AE108-5ACS5112) *10000=-280.48429604080144 (AG1
GB-SACS112) *10000=-293.15487T526394823 {AH1O08-5ARCS112)*10000=-305.905454487T05486 (BI108-5ACS1
12y *10000=-318. 6160337102417 (BRJI0B-5ACS112) *10000=-331 3266125333848 33 0.20 Z108-5R564=0
009438155680 726062 AR10E-5R564=0.008802626719568746 ABlOB-5R564=0.00B167097758411401
AC108-5R564=0.007531568757254057 AD10B-5R564=0_006856039836005712 AELOB-5R564=0.008240
5108749393596 AF10B-5R564=0.0049894529526247205 AGLOB-5R564=0.00371835950303100455 AH1D
B-5R564=0.00244733710759953843 AT108-5R564=0.0011762791 8568064953 AJIOE-5R564=—9. 4778736633965
85E-5
MSCI EM Banks 2018E 0.15 {=TAELE (T27,T46) }=0.135065%0157288804 {=TABLE(T27,T44) |=0.13440274
092476737 {=TAELE {T27,T44) |=0.1337T3958026964664 {=TABLE (T27,T46) }=0.13307641596145259% {=Ta
BLE(T27,T46) j=0.132413258%5940526 {=TAELE (T27,T44) }=0.13175009830428455 {=TABLE (T27,T46) }=0.
130423776959404317 {=TABLE({T27,T44) |=0.12909T45568380177 {=TABLE ({T27,T4a) }=0.1277711343735603
E {=TABLE (T27,T46) }=0.12644481306331898 {=TABLE(TZ27,T44) |=0.12511842175307757 0.15 (210
G-5ACS5112)*10000=-179. 7198097681682 (ARL1O0O-5ACS112)*10000=-186.35141631937498 {AB109-5ACS1
12)*10000=-15%2. 983022870582 (ARC109-5ACS112)*10000=-199. 614629421 T85%03 (BD109-%ACS112)*1000
0=-206.24623597295804 (AE10G-5ACS5112) *10000=—-212 B7T784252420312 (AF10S-5ACS112) *10000=-226.1
4105562661692 ({AGLO9-3ACS112)*10000=-239.404268729030487 (BRH1D9-3AC5112)y*10000=-252 . 667481831
44477 (RI109-5ACS112) *10000=-245_930694 533858583 (RJ109-3ACSE112) *10000=-2T0_ 1%300803627294
0.15 Z109-5R564=0.015065901579888047 ARI09-5R564=0.014402740924767371 ARBLOS9-5R564=0.013739
SB0Za%646667 AC109-5R564=0.013076419614525%64 ADLIOS-5R564=0.01241325895%405246 AEL109-5RS564=
G.011750098304284556 AF109-3R564=0.0104237769%4043177 AG109-5R564=0.00909745568380177 AH1O
S-5R564=0.0077711343735a039 AT105-5R564=0.006444813063318983 AJL09-5R%64=0.005118459175307
7575
F/E (m) T.37 0.10 {=TABLE(T27,T44) |=0.14120526074261022 {=TAEBLE (T27,T46) }=0.1405119564213477
{=TABLE({T27,T4&) |=0.139818465210008512 {=TAEBLE ({T27,T44a) }=0.13912534777882257 {=TABLE ({T27,T4&)} }=0.
13843204345756002 {=TABLE(T27,T44) |=0.13773873913629747 {=TAELE (T27,T44) }=0.1363521304%37724
{=TABLE({T27,T44) |=0.13496552185124727 {=TAELE (T27,T44) }=0.1335789132087222 {=TABLE (T27,T4&) }=0.
13219230456619707 {=TABLE(T27,T44) |=0.1308056955%23a72 0.1a (Z110-5ACHE112)*10000=-118.32
B21814094641 (BRAR110-5ACS112)*10000=-125.25926135357163 (ABLI10-5RCS5112)*10000=-132.192304566
1974 (RC110-3AC3112)*10000=-139_1253477788229 (AD110-3ACE112)*10000=-146.05839099144842
[(RE110-5ACS5112) *10000=-152.991434204073% (RE110-5ACS5112) *10000=-166.857522062932463 [AG1
10-3%AC3112) *10000=-180.7236070545759 {AH110-5ACS5112)*10000=-194  58969347982662 {AI110-%ACS1
12)*10000=—208.45577990507792 (ARJ110-5ACS112)*10000=-222_ 32186633032865 0.10 Z110-5R564=0
L021205280742610227 AR110-5R564=0.020511956421347705 AB110-5R564=0.019818652100085127
AC110-5R564=0.019125347778822577 AD110-5RS564=0.018432043457560027 AEL10-5%R564=0.017T738
TIG136297477 AF110-5R564=0_016352130493772404 AGL10-5R564=0.014965521851247277 AH11
0-5R564=0.013578913208722204 AT110-5R564=0.012192304566197076 AJ110-5R%64=0.010805695323467
2004
B/BV (x) 1.05 0.05 {=TABLE (T27,T46) }=0.147929320777T97263 {=TABLE(T27,T44) |=0.14720300
19652214 [=TAELE ({T27,T4a) |=0.14647668315247014 {=TABLE (T27,T46) }=0.1457503643397189 {=TA
BLEI(T27,T46) j=0.14502404552696765 {=TARELE (T27,T4da) |=0.1442977267142144 {=TABLE (T27,T4&) }=0.
14284508908871393 {=TABLE(T27,T44) |=0.14139245146321144 {=TAEBLE (T27,T46) }=0.1399398138377089
8 {=TRELE (T27,T46) y=0.1384871762122065 {=TABLE(T27,T4&) |=0.137034538584704 0.05 (211
1-5AC5112)*10000=-51.085617T8732225% {AAL11-5ACS112)*10000=-58.348805%1485346 (ABLl11-$ACS112)*1000
0=-55.61195404234714%9 (AC111-5ACS5112)*10000=-T72.875182165%8595 (AD111-5AC5112)*10000=-80.13837025973
T209 (RE111-5ACS112)*10000=-87.40155842488467 (AF111-%AC5112)*10000=-101.9279346799093
(AG111-5ACS5112) *10000=-116.45431043453418 (AH111-5ACS5112) *10000=-130.98068718955881 (ATl
11-3AC35112) *10000=-145.507T06344498371 (AJ111-3AC5112)*10000=-160.03343%7T000086 0.05 z111
—5R564=0.0279258320777972638 AR111-5R564=0.027203001965221407 AB111-5R%64=0.02647668315247
015 AC111-5R564=0.025750364339718917 AD111-5R564=0.02502404552696766 AEL11-5R564=0.024297
T2a7142164 AF111-5R564=0_0228450B0088713838 AGL11-5R564=0.021392451453211448 AH11
1-5R564=0.015%939813837708%86 AT111-5R564=0.018487176212206496 AJ111-5R%64=0.01703453858670

EFTA01437476



4007
0 {=TABLE (T27,T46) }=0.15532578681687126  (=TABLE(T27,T46)}=0.15456315206348248  (=TABLE(T27,
T46) }=0.15380051731009367 {=TABLE (T27,T46) }=0.15303788255670486  (=TABLE(T27,T46)}=0.15227524
TBO331606 {=TABLE {T27,T46) }=0.15151261304992725  |=TABLE (T27,T46) }=0.14998734354314966 (=TA
BLE (T27,T46) }=0.14846207403637202 [=TABLE (T27,T46) }=0.14693680452959443  {=TABLE (T27, T46) }=0.
1454115350228168 {=TABLE (T27,T46) }=0.14388626551603522 0 (E112-$ACS112)*10000=22.8790
42601663958 (AR112-$ACS112)*10000=15.252695067776155 (AB112-35AC5112)*10000=7.626347533888
078 (AC112-3AC$112) *10000=0 (AD112-$AC$112)*10000=-7.626347533888078 (AE112-$AC3112) *1000
0=-15.252695067776155  (AF112-5AC5112)*10000=-30.505390135552034 (AG112-$ACS112) *10000=—45.75
808520332847 (AH112-$ACS112) *10000=-61.010780271104345 (AT112-35AC5112)*10000=-T6.2634753388
8051 (AJ112-5ACS112) *10000=-91.51617040665639 0 Z112-5R$64=0.03532578681687126 AAll
2-5R$64=0.03456315206348248 AB112-$R$64=0.033800517310093675 AC112-$R$64=0.03303788255670
487 AD112-5R$64=0.03227524780331606 AE112-5R$64=0.03151261304592725 AF112-5R$64=0.029598734354314
5664 AGL12-$R$64=0,02846207403637202 AH112-5RS64=0.026936804525594433 AT112-5R564=0.025411
535022816817 AJ112-5RS64=0.02388626551603923

MSCI EM Banks  3Y average -0.05 {=TABLE({T27,T46))=0.16350082822828554  {=TABLE(T27,T46) }=0.
16269805480366578 {=TABLE (T27,T46) }=0.1618595281375046 {=TABLE (T27,T46) }=0.16109250795442§1
7 {=TABLE (T27,T46) }=0.16028973452980638  (=TABLE(T27,T46)}=0.15%4869611051866 [=TRBLE(T27,
T46) }=0.157881414255947 {=TABLE(T27,T46)}=0.1562758674067074 [=TABLE (T27,T46) }=0.1546703205574678
2 {=TABLE (T27,T46) }=0.15306477370822824  (=TABLE(T27,T46)}=0.15145922685898866 -0.05  (zll
I-5ACS112) *10000=104.62945671580681 (AR113-$ACS112) *10000=56.601 72246560919 (AB113-$ACS112) *1000
0=88.57398822341128 {(AC113-5AC5112) *10000=80,5462539772131 (ADL113-3AC5112)*10000=72.51851973101
52 (AE113-$ACS112) *10000=64.4507854848173 (AF113-5AC5112)*10000=48.435316992421484 (AG1
13-$ACS$112) *10000=32.379848500025396 (AH113-$ACS112) *10000=16.324380007629593 (RI113-3ACS51
12)*10000=0.26891151523378287  (AJ113-$ACS112)*10000=-15.786556977162025 -0.05 z113-5R364=0
.04350082822828555 AA113-$R$64=0.042698054803665786 AB113-5R564=0.0418952681379045945
AC113-$R564=0.04109250795442618 AD113-5R$64=0,040289734529080639 AE113-5R564=0.039486961105186597
AF113-$R$64=0.037881414255947016 AG113-SRS64=0.03627586740670741 AH113-$R$64=0.03467032055746
TB26 AT113-5R$64=0.033064773708228246 AJ113-$R$64=0.0314592268589B8665

B/E (x) B.15 -0.10  {=TABLE(T27,T46))=0.1725842075743014 [=TABLE (T27,T46) }=0.1717368356260916
3 {=TABLE (T27,T46) }=0.17088946367788185  (=TABLE(T27,T46)}=0.17004209172967205 {=TABLE(T27,
T46) }=0.16515471978146228 {=TABLE (T27, T46) }=0.16834734783325248  (=TABLE(T27, T46) }=0.16665260
193683293 {=TABLE(T27,T46) })=0.16495786004041335  {=TABLE (T27,T46) }=0.1632631161439938 {=Th
BLE (T27, T46) }=0.16156837224757423 {=TABLE (T27,T46) }=0.15987362835115468 -0.10  (2114-SACS$11
2)*10000=155.46325017556538 (AR114-5ACS112) *10000=186.98553069386764 (AB114-$ACS112) *1000
0=178.51581121176991 (AC114-$ACS5112) *10000=170.04209172567188 (AD114-$ACS112) *10000=161.56
837224757413 (AE114-$ACS112) *10000=153.09465276547613 (AF114-3AC5112)*10000=136.1472138012
BOG3 (AG114-5ACS112) *10000=119.19977483708489 (AH114-5ACS112) *10000=102.2523358728894 (ATl
14-$ACS$112) *10000=85.30489690869364 (AJ114-$ACS$112) *10000=68.35745794449815 —0.10 Z114-$RS$64=0
.052584207574301406 AA114-$R$64=0.05173683562609163 AB114-5R$64=0.05088946367788186 AC114-SRS$64=
0.050042091729672056 AD114-$R564=0.04919471578146228 AE114-5R$64=0.04834734783325248 AF114-5R564=
0.04665260393683293 AGL14-$RS$64=0.044957860040413355 AH114-5R564=0.04326311614399381 AT11l
4-$R$64=0.04156837224757423 AJ114-5R$64=0.03587362835115468

F/BV (x) 0.98 -0.15  {=TABLE(T27,T46))=0.1827362197845544%  (=TABLE(T27,T46)}=0.18183900
242762646 {=TAELE (T27,T46) }=0.18094178507069844  {=TABLE (T27, T46) }=0.18004456771377042  (=TA
BLE (T27,T46) }=0.17914735035684243 {=TRBLE (T27,T46) }=0.1782501329995144 {=TAELE (T27,T46) }=0.
176455698208605842 {=TABLE (T27,T46) }=0.17466126357220238  (=TAELE(T27,T46) )=0.1728668288583464
{=TABLE (T27, T46) }=0.17107239414449038  [=TABLE(T27,T46) )=0.16927795943063437 -0.15 (Z115-5ACS511
2)*10000=256,98337227849566 (AR115-$5ACS112)*10000=288.011198709216 (AB115-5ACS112)*10000=279.03
50251399358 (AC115-$ACS112) *10000=270.06685157065556 {AD115-5AC5112)*10000=261.0946780013
1566 (RE115-$ACS112) *10000=252.12250443209544 (AF115-5SAC$112) *10000=234.17815725353558
(AG115-5ACS112) *10000=216.23381015497517 (AH115-$ACS112) *10000=198 . 2894630164153 (AT115-$ACS1
12)*10000=180.34511587785516 (AJ115-5ACS112) *10000=162.40076873929505 -0.15 Z115-5R364=0
.06273621978455443 AA115-$R$64=0.061839002427626466 AB115-5R564=0.060941785070698445
AC115-$R$64=0.060044567713770425 AD115-5R564=0.05914735035684243 AE115-5R$64=0.05825013295991
441 AF115-$R$64=0.056455698286058426 AG115-$R$64=0.054661263572202384 AH115-SRS64=
0.0528668288583464 AI115-$R$64=0.051072394144490385 AJ115-5R564=0.049277595943063437
-0.20  {=TABLE(T27,T46)}=0.19415723352108907  (=TABLE(T27,T46)}=0.1932039400793531 [=TABLE(T27,
T46) }=0.1922506466376171 {=TABLE (T27, T46) }=0.19129735319588106  (=TABLE(T27,T46) }=0.19034405
575414506 [=TABLE (T27,T46) }=0.18939076631240906 {=TABLE (T27,T46) }=0.18748417942893705 (=TA
BLE (T27,T46) }=0.18557759254546502 {=TABLE (T27,T46) }=0.18367100566159304  {=TABLE (T27, T46) }=0.
18176441B778521 {=TABLE({T27,T46) )=0.17985783189504903 -0.20 (Z116-5ACS$112)*10000=411.19350964384
21 (AA116-8$ACS112) *10000=401.66057522648234 (AB116-SACS112) *10000=392.12764080912234
(AC116-5ACS5112) *10000=382.59470639176203 (AD116-5ACS112) *10000=373.061771974402 (AE116-5ACS1
12)*10000=363.528837557042 (AF116-$ACS112) *10000=344 . 46296872232153 (AG116-$AC3112) *1000
0=325.3970998876016 {(AH116-5AC5112) *10000=306.3312310528818 (AT116-35AC5112)*10000=287.2653622181
6144 (AJ116-$ACS112) *10000=268.1954933834417 -0.20 Z116-$RS$64=0.07415723352108908 AA116-SRS64=
0.0732039400793531 AB116-$R$64=0.0722506466376171 AC116-5R$64=0.07129735319588107 AD116-5RS$64=
0.07034405575414507 AE116-$R$64=0.06939076631240906 AF116-5R$64=0.06748417942893706 AG116-SRS$64=
0.06557759254546502 AH116-$R$64=0.06367100566199305 AT116-5R$64=0.06176441877852101 AJ116-SRS64=
0.059857831895049035

Turkish banks 3Y average -0.25 {=TABLE(T27,T46))=0.20710104908916166 {=TABLE(T27,T46) }=0.
20608420275130995 {=TABLE (T27,T46) }=0.20506735641345822  [=TAELE(T27,T46) }=0.2040505100756064
3 {=TABLE (T27,T46) }=0.20303366373775472  (=TABLE(T27,T46)}=0.20201681739990296 |{=TABLE(T27,
T46) }=0.19598312472419552 {=TABLE (T27, T46) }=0.19794943204849602  (=TABLE(T27,T46)}=0.19591573
537279255 [=TABLE(T27,T46) }=0.19388204665708908  |=TABLE (T27,T46) })=0.19184835402138561 -0.2
5 {Z117-5AC5112) =10000=540. 631665324568  (AR117-5ACS5112)*10000=530.4632019460508 (AB117-5ACS1
12) *10000=520.2947385675335 (AC117-$ACS112) *10000=510.1262751890158 (AD117-5ACS112)+10000=49%. 55
78118104986 (RE117-$ACS112) *10000=489. 789348431 98095 (AF117-35AC5112)*10000=469.4524216749
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4655 (AGL1T-3ACS112)*10000=44%,1154949179116 (AHI117-5ACS5112)*10000=428,77T8568160876% (AI117-5ACS]
12)*10000=408.4416414038432 (ARJ11T7-5AC5112)*10000=388.1047146468075 -0.25 Z117-5R%64=0.0871010
4908916166 AR11T-5R564=0.08608420275130%%6 ABl17-5R564=0.0B506735641345822 ACL17-5R564=0.084050
51007560646 AD117-5R564=0.08303366373775473 AE117-5R564=0.0B201681730999029%4 AF117-5R564=0.079983
1247241495952 AG11T-5R564=0.07794943204849603 AH117-5R564=0.075%1573537279256 AT117-5R564=0.073882
04669708905 AJ117-5R564=0.07184835402138542

F/E (x) 6.27

B/BV (x) 0.81

3¥ Historical average Bkbank Garanti Halkbank Ishank Vakifbank Yapi Kredi Tata
1 Average Average Average

F/E (=) T.18 6.95 4,.3% 6.03 5.26 5.84 AVERAGE (M122:R122)=5.931GGEARAABARETS Y106
=CAR % of Stage 2 loans transferred to Stage 2 loans AMIOE=CAR: change from base (bps) ¥ of
Stage 2 loans transferred to Stage 3 loans BAlD&é=Headroom abowve threshold % of Stage 2 loans t
ransferred to Stage 3 loans

B/BV (%) n.97 0.97 0D.57 0,69 0.63 D.63 AVERAGE (M123:R123)=0.T43333333333333
3 Loan growth (ppt change from base) AR123-0.05=-0.15000000000000002 AB1Z23-0.05=-0.10
-0.05 0 0.05 BD1Z23+0.05=0.10 0.20 0.30 0b.40 0.50 0. 60 AD123-0.05=-0.150000
Goaoogoanoz AP123-0.05=-0.10 -0.05 L} 0.05 AR1Z23+0.05=0.10 0.20 0.30 0.40
0.50 ] -0.05 -0.03 -0.01 0 0.05 BF123+0.05=0.10 0.20 0,30 0.40 0.50
0. &0

0.20 (Z28+R444260+276+292+2108) /6=0.134080589740195%9 (RAZA+RAL4+RAG0+RAATG+ARO2+ARI08) JE=0.1320275
BB50666856 {ABZE+AB44+ARGO+ABT6+ABYZ+AB108) /6=0.131T747832731372 (ACZE+ACA4+ACH0+ACTE+RCIZ+AC
108) /6=0,13062188003960581 (ADZB4+AD44+ADE0+ADT7E+ADG2Z+ADI0NAE) /E6=0.1294689T68060745 (AEZEB+AE4d4+A
EGO+RETE+REY2+AE108) /6=0.12831607357254313 (AFZE+AF44+AFB0+AF TE+AF92+AF108) F6=0.126010267105480
47 (AGZA+AG44+AGE0+AGT G+AGRZ+AGI08) /6=0.12370446063841774 (AHZE+AH44+AHBO+AHT G+AH92+AH108) /f6=0
L12139865417135504 (ATZB+AT44+AT60+AT TE+RI92+AT108) f6=0.119059284770429233 (AJZ2B+RAJ44+RTI60+ATTE
+AJ92+AJ108) F6=0.1167T8T04123T22965 0.20 (AHZE+ANA4+ANG0+ANT6+ANI2+AN108) f6=-226.656663073271
18 (AOZA+RA0444+R060+A076+A002+RA0108) f6=—-238 . 185695408584 62 (AP2E+AP444+APE0+APTG+AP92+0P108) f6=—
24%9,71472774389812 (AQZB+AQ44+A060+A0TE6+R092+RQ108) F6=-261.24376007%21165 (ARZB+AR44+ARG0+ARTA
+ARSZ+AR108) f6=—272.T7275241452516 {AS2B+AS444+ASE0+ASTE+ASO2+AS108) /6=—284 3018247498387 (ATZ
B+AT444+ATEO+ATT6+ATYZ+ATIOR) /6=-307 , 359B8942046565 (AUZA+RAU44+RU60+AUTE+AUSZ+AULINS) S 6=—330.4179
5409109287 {AV2EB+AVAA+AVED+AYT 6 +AVOZ+AVIOR) /6=—353 4760187617197 [(AWZE+AWA4+AWA0+AW T E+RNI2+ AW
108) /e=-376.53408343234873 (AXZB+AXA4+RN60+ANTE+ANGZ+AKI08) /6=—-399 5921481029737 0.20 [EBZ
8+BE444+BE&0+BBT76+BBY2+BB108) /6=0.01408058%7401%98%4 (BCZA+4+BC44+BCE0+BCTE+BCO2+BC108) f6=0.0120274
BB50666855 {BD2EB+BD44+EBDEO+EBEDT&+EBDY92+BD108) /6=0.011T7478327313719% (BEEZE+BE44+BEG0+BET&E+BEY2+EE
108) /6=0.01062188003%605841 (BFZ8+BF44+BF60+BF76+BF32+BFL108) /6=0.009468%768060744% (BGZB+BG44+E
GEO+BGTE+BGY92+BG108) f6=0.00831607357254314 (BHZE+BH44+BHAEO+BHTE+BHI24+BH108) F6=0.006010267105480
444 (BIZA+BI44+BIG0+BITA+BEIBZ+BILI08) /6=0.00370446063E8417744 (BJZ2E+BJ44+EBJB0+BEIT6+BJI92+BJI108) /6=0
L0013986541 71355038 (BKZE+BKA4+BES0+BET6+BE924BK108) /6=—-0.0T1522957076634E-4 {(BELZE+BL44+E
L60+BLT6+BLY2+BL108) /6=—0.0032129587627T03557

0.15 (Z29+R454261+277+293+2109) /6=0.13%910180598465%4& (AR2O4+ARAS4+ARG]I+ART T+AR O3 +ARI0G) /6=0
L13BT0T15113739328 (ABZ9+AB45+ABA1+ABTT+RB93+RAB109) /6=0.1375041216763171 (BRCZ94+RAC454+RCHEL+ACTT
+ACO93+AC105) /6=0.1363010522152409 {ADZ9+AD4S+ADEL1+ADT T+ADS3+AD10%) /6=0.13500806275416467 (AEZ
S+AE4S5+REGL+AET T+AESZ+AELDS) /6=0.13389503329304885 (AFZ29+RF45+AF61+AF 7T T+AFS3+AF100) /6=0.131488%
T43T7053612 {AG294+AGAS+AGRLI+AGT T+AGO3+AG109) /6=0.120908291544878372 (AH29+AHAS+AHE1+AHTT7+RHIZ+RH
109) fe=0.1266T6EB5652663135 (AIZ9+AT45+RTG1I+ATITT+ATIS3I+ATION) /6=0.1242T079760447T8%6 (AJZ29+AJ45+A
Je1+AJTT+RAIII+ATLI09) /6=0.12186473868232657 0.15 [ANZ 9+ANAS+ANGL+ANT T+ANS3+ANLIOG) f6=—168, 3607
544905755 {AC294A045+A061+A0TT+AO93+A0109) /6=—180. 3010491013373 (AP29+APAS+APS1+APTT4+API3+AF
109) /6=-192.4213437120%331 (BAQZ29+RA045+R061+RQT THAQOI+AQI0Y) /6=—204 , 4516383228612 {ARZ29+AR45+A
RGEL+ARTT+ARY3+AR109) f6=-216. 4819329336232 (ASZ294+AS545+A5614+A57T+AS934A5109) f6=—228.5122275443485
4 (ATZ9+AT45+ATGL+AT T T+ATY3+ATIOS) /6=—-252.5T28167659088 (AUZ29+AT45+AUE1+ATT T+ATS3+A0109) f6=—
2T6.63340508743275 (AVZ9+AVAS+AVEL+AVTT+AVII+AVI0T) f6=—-300.659399520895655 (AWZ29+AWAS+RWEl+AWTT
+AWS3+AW109) f6=-324.7545844304804 [AXZ9+AXAS+AXE1+AXT T+AXO3+AX109) /6=—348 . B1517365200428 0.15
(EB29+BEB45+EBA1+BET74BEB934+BE109) /6=0.019910180598469458 (BC2G4BCA5+BCa1+BCTT4+BCE34+BC1009) /6=0.01L87071
51137393276 {BD29+BD45+EBDE1+EBDT T+ED93+BD109) /6=0.01750412167631708 (BEZ29+BE45+BEG1+BET7+BEY93+EE
109) /6=0.016301092215240887 (BF294BF45+BF&1+BF7T+BFO34+BF109) /6=0.015098062754164691 (BG29+BG45+BE
GHE1+BGTT+BG93+BG109) /6=0.0138595033293088506 (BHZ9+BH45+BHA1+BH77+BHI3+BH109) /6=0.011488974370934
126 (BIZS9+BI45+BIGLI+BI?T+BIS3+BILI09) /6=0.009082915448783736 (BJ29+BJ45+EBJR1+BITT+BJ93+BJ105) /6=0
LO066TEB5A526631356 (BKZ9+BHKAS+BEGL+BETT+BE93+BK109) /6=0.004270797604478969 (BLZ9+BL45+BL&1+BLTT
+BL23+BL10%) /6=0.0018647386B23265864

010 (Z30+E46+2024+278+29442110) /6=0.14626973426203024 (ARID+ARYG+ARG2+ARTE+AR Y4 +AR110) f6=0
L14501202164363838 (ABZ0+AB46+AB62+ABTE+AB94+AEL10) /6=0.143T75430902524056 (AC3I0+AC46+RACE2Z+ACTE
+ACS94+AC110) /6=0.142489655640684273 {ADID+ADLG+ADE2+ADTE+ADS4+AD110) /6=0.14123888378844487 (AE3Z
(+AE4 B+AEGZ+AETE+AES4+AELLIQ) F6=0.139598117117004705 (AF30+AF46+AF 62 +AF TE+AFS4+AF110) /6=0.1374657
4593325137 {AGID+AGAG+AGARZ+ACTB+AG4 +AG110) /6=0.1349503206964557 (AH30+AHAG+AHA2+AHTE+RHO44+RH
110) /6=0,13243489545968 (AT3Z0+ATA6+ATIGZ+ATTA+ATIS944RT110) f6=0.1299194T0222E86435 (AJ30+AJT46+RTE2+ATTE
+AJ94+87110) /6=0.12740404498606867 0.14a (AH30+AN4 6+ANG2+ANTE+ANO4+AN110) f6=—104 . T65217854907
8 (AO30+A04 6+R062+RA0TE+RACS+R0110) /6=-117.34234403888615 (API0O+AP46+APBZ+APTE+AP94+0P110) /6=—
129.91947022286453 (AQI0+AQ46+A0G2+A0TE+RAD94+A0110) /6=-142.459659640684285 (ARIO+AR4G+ARG2Z+ARTE
+AR94+AR110) f6=-155.07372259082126 [{AS30+AS4G+ASE2+ASTE+AS4+A5110) /6=-167.65084877479973 (AT3
O0+AT46+ATE2+ATTE+ATY4+ATLLA) f6=-192 . 80510114275634 (AUZ0+AUL 6+RUG2+AUTE+AUSS+AUL10) f6=—217, 55583
535107131 {AVID+AVAG+AVEZ+AVIB+AVOL +AVI10) /6=—243,1136058T86690 (AWZ0+AWA 6+AWA2+AWNTE+ANO4+ AW
110) /e=—268.26T85824662466 (AXI0+ANAG+ANG2+RANTE+ANII+AK110) /6=—293,42211061458335 0.14 [EB3
(+BE46+BEG2+BE7EB+BEBY4+BB110} /6=0.026269T3426203623 {(BC30+BC46+BCE2+BCTE+BCO4+BC110) /6=0.0250120
2164363839 {BD3D+BD46+BDAZ+BDTE+EBD94+BD110) /6=0.023754309025240557 (BEZ0+BE4&6+BEGZ+BETE+BEY4+EE
110) f6=0.022496596406842723 (BF30+4BF46+BF62+BF7E+BF94+BF110) /6=0.021238B8378B444882 (BGI0+BCG46+E
GHZ+BGTA+BG94+BG110) /6=0.012981171170047038 (EH30+BH4 6+BHAZ+BHTE+BHI4+BH110) /6=0.017485745%33251
K (BIZO+BI4E6+BIG2+BITE+BIOA+BI110) /6=0.0140503206064557 {BJ30+BJ46+BIE2+BITE+BJ24+BJ110) /6=0
L012434895459660021 (BKIZ0+BK46+BE62+BETE+BE94+BK110) /6=0.0099194T022286435 (BL30+BEL46+BLGE2+BLTE
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+BLO4+BL110) /6=0.0074040445B606867%

0.05 (Z314Z4T+263+279+295+2111) /6=0.15323495970308557 (ARI1+ARAT+AREI+ART9+ARO5+AR111) /6=0
.15191735600762118 (AB31+AB47+AB63I+ABTO+ABI5+AB111) /6=0.15059975231215675 (AC31+AC4T+RCEI+ACTY
+ACO5+AC111) /6=0.1492821486166924 (AD31+AD4T+ADEI+ADT9+ADOS+AD111) /6=0.147964544921228 (AE3
1+ARE4T+AEG3+AET 9+AESS+AEL11) /6=0.14664694122576358 (AF314AF47+AF63+AFT9+AF95+AF111) /6=0.1440117
31383483476 (ACI1+AGAT+AGEI+ACTO+ACY5+AG111) /6=0.14137652644350597 (AH31+RHAT+AHEI+AHTO+AHIS+AH
111) /6=0.13874131905297718 (AI31+AI4T+AT63+ATTO+ATIO5+AT111) /6=0.1361061116620484  (AJ31+AJ4T+A
J63+AJTO+ATO5+ATI11) /6=0.13347090427111857 0.05 (AN31+AN4T+ANGI+ANT S+ANSS+ANI11) /6=—-35.11296
3444414255 (AO31+A04T+ACEI+A0TI+A095+A0111) /6=—48.28900039905816  (AP31+AP47+APGI+APTI+APIS+AP
111} /6=—561.46503735370225 (AQ31+AQ47+A063+A0T9+AQY5+AQ111) /6=—T4. 6410743083462 (AR31+AR4T+A
REI+ARTY+ARI5+AR111) /6=—87.81711126299028 (AS31+AS47+AS63+ASTO+AS95+A5111) /6=-100.993148217634
13 (AT31+ATAT+ATEI+ATT9+ATO5+ATI11) /6=-127.34522212692228 (AUI1+AU4T+AUEI+AUT9+AUSS+AT111) /6=—
153.6972960362103 (AVI1+AVAT+AVEI+AVTO+AVIS+AV111) /6=-1B0.049369045409626 (AWI1+AW4T+AWEI+ANT O
+AWOS+AN111) /6=-206.4014438547863 (AX31+AX4T+AXE3I+AXTO+AXOS+AX111) /6=—-232.7535177640743  0.05
(EE31+BE47+BEG3I+BETU+EE95+BE111) /6=0.033234959703085584 (BC3I1+BCAT+BCEI+BCTO+BCOS+EC111)/6=0.0319173
56007621196 (ED31+BD4T+BDE3+BDT9+BD95+BD111) /6=0.030599752312156784 (BE31+BE47+BESI+BETI+BEY5+BE
111) /6=0.02928214861 665239 (BF31+BF47+BF63+BF79+BFO5+BF111) /6=0.02796454492122798 (BG31+BG4T+B
GEI+BGTY+BGI5+BG111) /6=0.02664694122576358 (BH31+BH47+BHEI+BHT9+BHO5+BH111) /6=0.024011733834834
78 (BI31+BI47+BI&3+BI79+BI05+BT111)/6=0.021376526443505985 (BII1+B3J4T+BI63+BIT9+EIO5+BT111) /6=0
.01B741319052977184 (BK314BK47+BK63I+BKT9+BK95+4BK111) /6=0.016106111662048384 (BL31+BL4T+BLE3I+BL7Y
+BLO5+BL111) /6=0.013470904271119582

0 (ZIZ+Z4B+E64+ZB0+Z96+2112) /6=0.16089670768823985 (ARI2+ARAB+AREA+ARBO+AROE+AR112) /6=0
.15951322380800223 (AB32+AE48+ABE4+ABB0+RE96+AR112) /6=0.1581297355277646  (ACI2+ACAB+ACE4+ACED
+ACO96+AC112) /6=0.156T46256047527 (AD32+AD4B+ADG4+ADBO+ADYG+AD112) /6=0.1553627721672894  (AE3
2+AE48+AEG4+AERD+AEY6+AELL2) /6=0.15307028828705176 (AF32+RF4B+AF64+AFA0+AFG6+AF112) /6=0.1512123
2052657654 (AGI2+AGAB+AGEA+AGRO+AGYE+AG112) /6=0.1484453527661013  (AH3I2+RHAB+AHE4+AHB0+AHIE+AH
112) /6=0.1456T838500562605 (AI32+RI48+AT64+ATAN+ATO6+AT112) /6=0.1429114172451508  (AJ32+AJ4B+A
J64+AT80+ATO6+AT112) /6=0.14014444948467555 0 (AN32+AN4B+ANG4+ANSD+ANGE+AN1I12) /6=41.504516
40712857 (RO32+R04B+A0E4+ADBO+A096+A0112) /6=27. 669677604752433  (AP32+RPAB+APA4+APB(+APIG+AP
112) /6=13.834B3B80237619 (AQ32+R04 B+AQE4+AQB0+A0SE+A0112) / 6=0 (AR32+ARA8+ARE4+ARB0+ARIE+AR
112) /6=-13.834838802376238 (AS32+RS48+AS64+ASAN+ASIE+AS112) /6=-27.6696T7604752476 (ATI2+AT4B+A
T6E4+ATB0+ATI6+AT112) /6=-55.33935520950476 (AU32+AU48+AUE4+AUB0+AUS6+AU112) /6=-83. 0050328142572
8 (AVAZ+LVAB+AVEA+AVAD+AVIE+AVI1Z) /6=-110. 6787104190097  (AWIZ+AWAE+AWEA+ANEO+ANIE+AN112) /6=-
138.34838802376217 (AX3I2+AXA8+AXE4+AXB0+AXO6+AX112) /6=-166.01806562851448 0O (EB32+BB4E+B
B64+BEB0+BBYA+BE112) /6=0.040896707688239865 (BC3Z2+BCA8+BCE4+BCE0+ECYE+BC112) /6=0.039513223808002
255 (BD32+BD48+BD64+BDA0+B096+BD112) /6=0.03812973992776463 (BEI2+BE4E+BEG4+BEBO+BEY6+BELL2) /6=0
.DI6T4625604752701 (BF32+BF48+BF64+BFB0+BF96+BF112) /6=0.035362772167289384 (BG32+BG4B+BGE4+BGED
+BGY96+BG112) /6=0.03397928828705176 (BH32+BH4B+BHA4+BHAO+BHO6+BH112) /6=0.031212320526576534 (BI3
2+BI48+BI64+BIB0+BIGE+BI112) /6=0.028445352766101283 (BJ32+BJ48+BJ64+BI80+BIY6+BI112) /6=0.0256783
8500562604 (BK32+BK4B+BKE4+BKBO+BKY6+BK112) /6=0.022911417245150795 (BL32+BLA8+BLA4+BLA0+BLIG+BL
112) /6=0.020144445484675562

-0.05  (E233+Z49+Z65+Z81+Z97+2113)/6=0.16936495546130512 (ARI3+AR49+ARES+ARAL+AROT+AR113) /6=0
.1679086566400024 (AB33+AB40+ABAS+ABE1+ABYT+AB113) /6=0.16645235781869963 (AC3II+AC49+ACE5+ACE]
+ACH7+AC113) /6=0.16499605899739683 (AD33+AD49+ADES+ADA1+ADYT+AD113) /6=0.16353976017609406 (AE3
I+RE4S+AEGS+AES1+AEST+AELLT) /6=0.162083461354759132 (AF33+AF40+AF65+AFA1+AFST+AF113) /6=0.1591708
637121858 (AGI3+AGAO+AGES+AGRL+AGYT+AG113) /6=0.15625082660695803  (AH3I3+RHAU+AHAS+AHE1+RHOT+AH
113) /6=0.15334566842697475 (AI33+AI49+AIG5+AIA1+ATIOT+AI113) /6=0.15043307078436927 (AJ3I3+AJ49+A
J6E5+AJ814ATOT+AT113) /6=0.14752047314176375 —0.05  (AN33+RNAO+ANES+ANAS1+ANGT+AN113) /6=126.18699
413778108 (RO33+A049+A0ES+A0B1+A09T+A0113) /6=111.62400592475366  (AP33+RPA9+APES+APA1+APIT+AP
113) /6=97.06101771172602 (AQ33+AQ45+A065+A081+AQ9T+AQ113) /6=02 . 4980294586983 (AR33+AR4O+A
RE5+ARBL+ARIT+AR113) /6=67.93504128567079 (AS33+AS49+AS65+AS81+AS9T+A5113) /6=53.37205307264318
(AT33+ATA0+ATE5+ATE1+ATOT+AT113) /6=24.24607664658B094  (AUII+AUAG+AUE5+AUSI+AUST+AUL113) /6=—4  ATOEGO
779467132 (AVIZ+AVEO+AVES+AVE1+AVIT+AVI1Z) /6=—34. 0058 7620552231  (AW33+ANAG+AWG5+AWE1+ANIT+AW
113) /6=—63.13185263157748 (AX3I+AX4 O+AXE5+AXE1+AXOT+AX113) /6=—-02,25782905763258 -0.05  (BE3
3+BE4 9+BEE5+BEA1+BBOT+ERB113) /6=0.04936495546130512 (BC33+BC45+BCE5+BCA1+BCOT+BC113) /6=0.0475086
5664000238 {ED33+ED45+BDE5+BDA1+ED97+BD113) /6=0.04645235781869961 (BE33+BE49+BESS+BES1+BEEST+BE
113) /6=0.044596058 997306844 (BF33+BF49+BF65+BFA1+BFOT+BF113) /6=0.04353976017609409 (BG3I3+BG49+B
G65+BGB1+BGAT+BG113) /6=0.04208346135479133 (BH33+BH49+BH65+BHE1+BHOT+BH113) /6=0.039170863712185
a2 (BI33+BI45+BI&5+BIA1+BI0T+BI113)/6=0.0362582660695803  (BJI3+BJ49+BIE5+BIA1+BI9T+BI113) /6=0
.03334566842697478 (BK33+BK49+BK65+BKA1+BKIT+BK113) /6=0.03043307078436926 (BL33+BL49+BLE5+BLE1
+BLO7+BL113) /6=0.027520473141763754

-0.10  (234+Z50+Z66+Z82+Z98+2114)/6=0.17877411965359582 (ARI4+AR5S0+AREE+ARA2 +ARIB+AR114) /6=0
.17723651534222472 (AB34+ABS0+ABG6+ABE2+ABOA+AB114) /6=0.175659711030845958 (AC34+ACS0+RACEE+ACES
+ACO98+AC114) /6=0.17416250671947442 (AD34+ADS0+ADGG+ADR2+ADOE+AD114) /6=0.17262530240809928 (AE3
4+RESO+AEGE+AERZ+AESE+AELL14) /6=0.171088090809672418 (AF34+AFS0+AF66+AFS2+AF9B+AF114) /6=0.1680136
894739739 (AGI4+AGSD+AGEG+AGR2 +ACYB+AG114) /6=0.16403028085122364 (AH3I4+RHS0+AHEE+AHE2+RHIG+AH
114) /6=0.16186487222847337 (AI34+RISO+ATGE+ATAZ+ATOR+AT114) /6=0.1587904636057231  (AJ3I4+AJ50+a
J66+AJR2+AT98+AT114) /6=0.15571605498297283 -0.10  (AN34+RNSO+ANGG+ANAS2+ANOB+AN114) /6=220.2T863
606072836 (AO34+A05D+A0E6+AOB2+A098+A0114) /6=204. 9065929469771 (AP34+RPS0+AP66+APE2+AP IS +AP
114) /6=180.53454983322573 (RQ34+R0S0+AQE6+A0A2+AQ0B+AQ114) /6=1T4.16250671947432  (ARIA+ARS0+A
R6G+ARB2+ARIA+AR114) /6=158.79046360572295 (AS34+AS50+AS66+ASE2+AS98+A5114) /6=143, 4184204915716
3 (AT34+ATSO+ATEE+ATAZ+ATOR+ATI14) /6=112.67433426446504  (AUI4+AUSO+AUGE+AUR2 +AUSB+AT114) /6=8
1.9302480369663 (AVI4+AVSD+AVEE+AVEZ+AVIB+AV114) /6=51.18616180946361 (AW34+RNS0+ANE6+AWE2+ANI8+AW
114) /6=20.44207558196057 (AX34+AXS0+AXG6+AXA2+AXOB+AX114) /6=-10.302010645541714 -0.10  (BB3
4+BES(+BEG6+BER2+BBYB+ER114) /6=0.058774119653599854 (BC34+BC50+BCEE+ECA2+BCYB+BC114) /6=0.0572369
1534222473 {ED34+BED50+BDE6+BDA2+ED98+BD114) /6=0.055695711030849586 (BE34+BESO+BESE+BES2+BESE+BE
114) /6=0.054162506719474444 (BF34+BFS0+BF66+BFA2+BFOR+BF114) /6=0.05262530240809931 (BG34+BG50+B
G66+BGE2+BGOA+BG114) /6=0.051088098096724176 (BH34+BHS50+BHEE+BHE2+BHO8+BH114) /6=0.04B013685473873
814 (BI34+BIS0+BIG6+BIAZ+BIOE+BI114)/6=0.04493928085122364 (BJI4+BI50+BIGG+BIR2+BI9E+BI114) /6=0
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L04186487222847337 (BK34+BK50+BK66+BK82+BKSB+BK114) /6=0.03875046360572311 (BL34+BL50+BLE6+BLE2
+BL98+BL114) /6=0.03571605498207284

—0.15  (235+Z51+Z67+Z83+299+2115)/6=0.1802902443391057 (AAIS+AAS1+AAGT+AASI+AAO0+AAL115) /6=0.1876626
162447085 (AB3S+AB51+AB6E7+ABB3+ABO9+AB115) /6=0.18603498815031136 (AC3I5+ACS1+ACET+ACEI+ACIG+AC
115) /6=0.1844073600559141 {AD35+AD51+ADGT+ADA3+ADY9+AD115) /6=0.1827797319615169  (AEIS+AES1+A
E67+AES3I+AEYS+AELI1S) /6=0.18115210386711975 (AF35+AF51+AF67+AFBI+AF99+AF115) /6=0.17T896847678325
14 (AG35+AG51+AGET+AGE3+AGI9+AG115) /6=0.17464159148953093 (AHIS+AHS1+AHET+AHEI+AHO9+AH115) /6=0
.17138633530073652 (AT35+ATS1+AT6T+AIBI+ATIO04AT115) /6=0.16813107911194214 (AJI5+AJS1+ATET+ATES
+AJ99+AT115) /6=0.164B758229231477 -0.15  (AN35+ANS1+ANGT+ANB3I+ANIS+AN11S) /6=325.4398829157872
(AO35+A051+A067+A083+A099+A0115) /6=309.16360197181524  (AF35+AP51+AP&7+APS3+APSO+AP115),/6=202. 88732
10278432 (AQ3IS+AQ51+AQET+AQRB3+AQ99+A0115) /6=276.61104008387116  (AR3IS+ARS1+AR6T+AREI+ARIG+AR
115) /6=260.3347591398952 (AS35+AS51+AS67+ASA3+AS99+AS115) /6=244. 0584781959271 (RT35+ATS1+A
TET+AT8I+ATY9+AT115) /6=211.50591 63079832 (AU35+AUS1+AUET+AUBI+AUS9+AUL15) /6=178.9533544200391
(AV3IS+AVS1+AVET+AVEI+AVIO+AVILS) /6=146.40079253209515  (AWIS+AWS1+AWET+AWE3+AWOO+AW115) /6=113, 84823
06441511 (AX3IS+AX51+AXET+AXBI+AXO9+AX115) /6=B1.29566875620709 -0.15 (BE35+BE51+BE&7+BE83
+BBY99+BB115) /6=0.06929024433910574 {BC3I5+BC514BCET+BCA3+BCY9+BC115) /6=0.06766261624470853 (BD3
5+BDS51+BED67+BD83+BDY99+BD115) /6=0.06603498815031134 (BE35+BES1+BE67+BES3+BESG+BE115) /6=0.0644073
6005551413 (BF35+BF51+BF67+BFA3+BF99+BF115) /6=0.06277973196151693 (BEG35+BG51+BG67+BGEI+BGIS+BG
115) /6=0.06115210386711972 (BH35+BH51+BHET+BHA3+BHO9+BH115) /6=0.0578096B47678325335 (BII5+BI51+E
I67+BIB3I+BI9Y+BI115) /6=0.054641591489530924 (BJ35+BJ51+BJ6T+BIB3I+EJ99+BI115) /6=0.051386335300736
52 (BK35+BK51+BK67+BKE 3+BEK99+BK115) /6=0.04813107511194212 (BLI5+EL51+BL67+BLE3+BLOS+BL115) /6=0
.044875822923147714

—0.20  (Z36+Z52+Z68+Z84+2100+2116)/6=0.20112088461025984 (AAI6+AAS2+AAGB+ARBA+ARI00+AAL16) /6=
0.19939152876000277 {(AB36+ABS2+ABGE+ABE4+RE100+AB116) /6=0.19766217490970575 (ACI6+ACS2+ACEE+ACEY
+AC100+AC116) /6=0.19593282005940874 (AD3I6+AD52+AD6E+ADR4+AD100+AD116) /6=0.1942034652091117 (AE3
E+AES2+AEGAB+AER4+AELID0+AELLG) /6=0.1924741103588147 (AF36+AFS2+AF68+AFS4+AF100+AF116) /6=0.185015
40065822064 (AGIG+AG52+AGEB+AGR4+AGI00+AG116) /6=0.18555669095762659 (AH3IG+AHS2+AHA+AHE4+AH100+A
H116) /6=0.1820979812570325 (AI36+AIS2+AIGA+ATE4+AT100+AT116) /6=0.1T863927155643847 (AJIG+ATS2+A
J68+AJ84+4AT100+AT116) /6=0.1T7518056185584444 -0.20  (AN3G+ANS2+ANGE+ANS4+ANLO0+ANILE) /6=443, 7462
856277281 (AOI6+A052+A0EB+A0B4+A0100+A0116) /6=426.4527371247579  (AP36+APS2+AP68+APB4+AP100+A
P116) /6=409.1591886217877 (AQ36+AQ52+A068+A084+AQ100+A0116) /6=391.B6564011881734 (ARIG+ARS2Z+A
RES+ARS4+ARI100+ARI16) /6=374.572091615847 (AS36+AS52+ASE8+ASE4+AS100+A5116) /6=157.278543112876
) (AT36+ATS2+ATEE+ATA4+ATIO0+ATI16) /6=322. 6914461069364  (AUIG+AUSZ+AUGB+AUB4+AULI00+AUL1E) /6=
288.1043491009958 (AV3I6+AVS2+AVEA+AVE4+AVIOO+AVILE) /6=253.51725209505526 (AW36+AWS2+AWEE+AWS 4
+AW100+AW116) /6=218.9301550891148 (AXI6+AX52+AXEE+AXB4+AX100+AX116) /6=184.34305808317436 —0.2
0 (BE36+BE52+BE68+BRE84+EB100+BE116) /6=0.08112088461029983 (BCI6+BC52+BCEB+BCE4+BC100+BCL16) /6=
0.07939152876000279 {BD36+BD52+BDGE+BDE4+BD100+B0116) /6=0.07766217490970577 (BEI6+BES2+BEGE+BERY
+BE100+BEL16) /6=0.07593282005940875 (BF36+BF52+BF68+BFA4+BF100+BF116) /6=0.074203465205911171 (BG3
6+BGS52+BG68+BGR4+BG100+BG116) /6=0.0724741103588147 (BH3IE+BHS2+BHE8+BHE4+BH100+BH116) /6=0.065015
40065822065 (BI36+BI52+BI6B+BIR4+BI100+BI116) /6=0.0655566909576266 (BJ36+BIS2+BI68+BIB4+BI100+E
J116) /6=0.06209798125703253 (BK36+BK52+BK68+BKE4+BK100+BK116) /6=0.05863927155643849 (BLIG+BL52+E
LG68+BLE4+BL100+BL116) /6=0.05518056185584445

—0.25  (Z37+Z53+Z60+Z85+2101+2117)/6=0.21452854358431981 (AAIT+AAS3+AAG9+ARBS+AR101+AAL1T) /6=
0.21268429841066963 {(AB37+AB53+ABG0+ABE5+RAE101+AB117) /6=0.2108396532370195 (ACIT+ACSI+ACEY+ACES
+AC101+AC117) /6=0.20899500806336932 (AD3T+AD53+ADE9+ADAS+AD101+AD117) /6=0.20T1503628857192 (AE3
T+AESI+AE6S+AES5+AELD1+AELILT) /6=0.205305717716069 (AF37+AF53+AF69+AFE5+AF101+AF117) /6=0.201616
4273687687 (AGIT+AGS3+AGEO+AGES+AGL01+AGL1T) /6=0.19792713702146636 (AH3IT+AHSI+AHAO+AHB5+AH101+A
H117) /6=0.1942378466 7416802 (AI3T+AIS3+AI69+ATAS+ATI01+ATI11T) /6=0.19054855632686776 (AJIT+ATS3+A
J69+AJB5+AT101+AJ117) /6=0.1868592659795674 -0.25  (AN3T+ANS3I+ANGO+ANSS+ANLOL+AN11T) /6=577.8268
753675281 (AO3T+AO53+A0E9+A0BS+A0101+A0117) /6=559. 3804236314267  (AP37+APS3I+AP69+APES+AP101+A
P117)/6=540.9339718949249 (AQ3T+AQS I+AQ60+AQ85+AQ101+A011T) /6=522. 4875201584232  (ARIT+ARS3+A
REG+ARSS4AR101+AR117) /6=504.0410684219217 (AS3T+AS53+AS69+ASB5+AS101+A5117) /6=485.55461668542
(AT37+ATS53+ATE9+ATE5+ATI01+AT117) /6=448.7017132124169  (AUIT+AUS3I+AUES+AUSS+AULD1+AUI1T) /6=411. 8088
097394137 (AVIT+AVEI+AVES+AVAS+AVIO1+AVILT) /6=374.91590626641045 (AW37+AWSI+AW6G+AWES+AN101+A
W1l7)/6=338.02300279340716 (AX3IT+AX5I+AXE9+ANES+AX101+AX11T) /6=301.1300993204041  -0.25  (BE3
7+BE53+BE6O+BEE5+EB101+BB117) /6=0.09452894358431 58 (BC3IT+BC53+BCE9+BCES+BC101+BC117) /6=0.092684
29841066966 {ED3T+BD53+ED69+EDES+ED101+B0117) /6=0.0908396532370195 (EE37+BES3+BEGG+BEBS+BELO1+E
E117) /6=0.08899500806336934 (BF37+BF53+BF69+BFE5+BF101+BF117) /6=0.08715036288971918 (BG3IT+BG53+B
GEO+BGES+BG101+BG117) /6=0.085305717716069 (EH37+BHS3+BHEG+BHES+BH101+BH117) /6=0.081616427 36876
BEY (BI3T+BIS3I+BI6O+BIA5S+EI101+BI117) /6=0.07792713702146838 (BJIT+BEIS3+BIGO+BIES+BI101+BIL1T) /6=
0.07423784667416804 {BK37+BK53+BK60+BKE5+BK101+BK117) /6=0.07054855632686773 (BLIT+BL53+BLES+BLAS
+BL1014BL117) /6=0.06685926597956741
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Sensit Tier 1

Coverage 0.25 0.30 0,30 0.25 0.30 b.35 USD/TRY 4.85
OTAS exposure (USDm) 1500 950 1&0 500 180 200

LOAMNS OTAS exposure (TRYm) M2*5051=7274,09959999595% H2*5051=4607.50
Usl=2425 Q2*EUS1=8T72.959999599595999 RZ*5U51=965.59999959999%99

TRYm Akbank Garanti Halkbank Isbank WVakifbank Yapi Kredi

nk Garanti Halkbank Ishank Vakifbank Yapi Kredi Tatal
Btage 1 177483.751 1705942 836 208018.025 225447 . 282 189194.5
SUMIC5:H5)=116%292.59]1 Stage 1 C5+M3=1B84758.751 D5+N3=184550.334
F5+P3=22T872.282 G5+03=190067.53 H5+R3=190176.16&7 SUM{M5:R5)=1184&2
Stage 2 18107.557+561 . 38143109, 4=2177E_ 338000000003 28599, 849+5463.,71+2411.7
L35428.394+3620.128=T867 . 868 16743.129+3832 ., 425+460,.08=21035.634000000002

2.51=6206.214 5397.15+4541 . 86+2728.63=8667 .64 SUM(C6:HE)=103031.02200000001
338000000003 DE-N3=32867.828 E6-0C3=T091.868 F6-F3=18610.634000000002

1=T7E97 . £30005909909 SUM(ME:RG)=85104,52200000001

Stage 3 4046.342 5633.32 R2ZE4.T86 5749,.235 7545.146 B&17.B58 SUM(
CT:HT)=3E306.687000000005 Stage 3 CT7=4045.342 D7=5633.32 ET=62E4.T786 F7=5700,235
G7=7945,146 H7=8617.858 SUM(M7:R7)=38306.687000000005

Total BUM{C5:C7)=203308.430599995994 SUM{DS5:D7)=223051.48400000003 SUM(ES:ET)=222150.678559594%
7 SUM{FS:F7)1=252282.150599999948 SUM(G5:G7)=203345.89 SUM({HS5:H7)=2064591 . 66499999998 SUM(
CE:HE8)=1310630.30 Total SUM(M5:M7)=203308.43059999594 SUM{MNS5:N7)=223051.48400000003 SUM |
05:07)=222150. 67899999597 SUM({PS5:F7)=252282.15059999594 SUM(Q5:07)=203345.89 SUM{R5:R7)=2
0AE49]1 66400000008 SUM(MA:RE)=1310&30.30

COVERAGE COVERAGE

TEY¥m Akbank Garanti Halkbank Isbank WVakifbank Yapi Kredi Average TRYm Ekba
nk Garanti Halkbank Ishank Vakifbank Yapi Kredi Average

Stage 1 635,937 816.282 1003.9%1 1588.177 1541.675 1735.70 BUM(C12:H12)=T7321.4681 Etag

e 1 C12+ (M3*0.01)=T708.a87 D12+ (M3*0.01)=862.3570000000001 E1Z2+(03*0.01)=10

1=1612.427 Gl2+(Q3*0.01)=1550.405 HIZ+(R3*0.01)=1745.40 SUM{M12:R12)=7490. 546

Stage 2 27H3.B56 3620.075 TH4.616 1B45.3438 468.183 BE8.&54
74000000001 Stage 2 Cl3-(M3*M1)=0565.1060000000004 D13- (N3*M1)=2237_825
F13-(F3*FP1)=1235.0948 Gl3-{Q3*Q1)=206.28300000000002 H13-(R3*R1)=54%.1%9600000
=5749.3240000000005

Stage 3 3130.372 3063%.228 4578.164 4157801 6201.91 T386.565 SUM
Cl4:H14)=29%818.039999959597 Stage 3 C14=3130.372 D14=3983 228 E14=4578.1864 F14=4157.801
Glé=6201.91 H14=T386.5&5 SUM{M14:R14)=25818.035%9999595397
Total EUM{Cl12:C14)=6550.165 SUM({D12:014)=839%.585 SUMI{E1Z2:El14)=6766.69 EUM{F12:F14)=7591.32
3 SUM{G12:G14)=8211.768 SUM{H12:H14)=10010.961 SUM{C15:H15)=47530.49499995%95%95 Total SUM(
M12:M14)=4804.165000000001 SUM(MN12:N14)=7063.41 SUM{D012:2014)=6541.465 SEUM{F12:P14)=7005%.32
3 SUM{D12:014)=T958.598 SUM(R1Z2:R14)=%681.161 SUM{M15:R15)=43058.31
Y in gross loans ¥ in gross leoans
TRYm Akbank Garanti Halkbank Izbank WVakifbank Yapi Kredi Average TRYm Ekba
nk Garanti Halkbank Isbank Vakifbank Yapi Kredi Average
Stage 1 CS5/CS58=0.8729778205803969 D5/D58=0.B0BTIZ2968360074 ES/E38=0.938382575720149
F5/F38=0.8036315107344243 G5/GS5E=0.93040744516464559% H5/H%8=0.91628946000745358 IS/ T
58=0.8921605055216563 Stage 1 M5/MS5E=0.908T808914752778 MN5/N3%8=0.B27388962810038% os5/0
$B=0.93987570031239493 PS/P58=0.903243773278276% Q5/058=0.934T006226681L05 R5/R58=0.920
GET71352434492 S5/558=0.9050752840064814
Stage 2 C&/CS5E=0.10711969933012764 DE/DS8=0,16B01200928122942 E6/E58=0.035416B08246622564
F6/F58=0.08338138039T37808 G&/G5E=0.030520479169753565 HE/HS8=0.041975737858474825 I6/1
58=0.07861181143149217 Stage 2 M&e/MSE=0.07133662843524677 HE/M$E=0,14735534330719807 o6/0
SE=0.03192368365437227 P&/PFE=0.07376912685352839 De/058=0.026227301668108462 RE/RS8=0.037
2TAZ21168956142 S6/558=0.06560703294666697
Btage 3 CT7/CS5B=0.019902480089475486 D7/D58=0,025255603882T62956 ET/ES8=0.028200616033225851
FT/F58=0.022987099868154798 G7/GS5E=0.03907207566378646 HT/H$8=0.04173465306698942 IT/I
S5B=0.029227683046851582 Stage 3 M7/MSB=0.019902480089475486 N7 /HN%8=0,025255603882T62954 oT/o
58=0.02820061603322851 FPT/P38=0.0229870998681947598 D7/058=0.03907207566378646 R7/R%8=0.041
7346530669894 ST7/5%8=0.029227683046851582
Total CHE/CS5E=1 DE/D58=1 EB/EZ8=1 F8/F58=1 GE/GHE=1 HB/H%8=1
IE/I58=1 Total ME/MFE=1 HB/Ms8=1 08/058=1 FE/FP5E=1 QB/0%8=1
RE/R58=1 58/5%8=1
COVERAGE RATIO Earnings impact Akbank Garanti Halkbank Isbank Vakifbank Yapi Kredi
Tatal
TRYm Akbank Garanti Halkbank Izbank WVakifbank Yapi Kredi Average Stage 2 prov
izians (base) 14503 . 338000000003 32867.828 7091 .Ba8 18610.634000000002 5333
L214 T&97.639959999599 S6=86104.52200000001 AKBANKE AKBANE AKBANK
Stage 1 C12/C5=0.0035830716694 735623 0D12/D5=0.004536340640980005 E12/E5=0.0048260721636%8314
F12/F5=0.007044560421850559 Gl2/G5=0.008148623535786156 HL1Z/H5=0.0091735910489640865 112/
IS=0.0062616329363195285 Stage 3 provisions (base) 4046, 342 S5633.32 6264.784
5799,.235 T945.144 B&17.858 3B306.687000000005 Tier 1 capital ratie ¥ of
Stage 2 loans transferred to Stage 3 loans Tier 1 capital ratic: change from base (bps) ¥ of
Stage 2 loans transferred to Stage 3 loans Headroom above thrashold ¥ of Stage 2 loans t
ransferred to Stage 3 loans
Stage 2 Cl3/C6=0.127B2E6583416888835 DLl3/D6=0.09555888767351148 E13/E6=0.09972409298173278
Fl3/Fe=0.08772485773426177 Gl3/G6=0.07543777897442788 H13/H6=0.10253033120895655 113/
I6=0.100B5092623850708 Amount of Stage 2 transferred to Stage 3 STE2T*M25=0 ETS2T7*N25=0
STE2T*025=0 STE2T*F25=0 FTS27*025=0 STS2T*R25=0 STE2T*525=0 ¥ Loan growth
(ppt change from base) SMHET1=0.14567901941341488 AR2T-D.05=-0.15000000000000002 AB27-0.05=-0
.10 -0.05 ] 0.05 AD2T+0.05=0.10 0.20 0,30 0.40 0.50 0.e0 ¥2T7=0.145679

02=50%1=T74a P2*5%
Tetal TRYm Akba

3 189206.167
E5+03=208794.025
194.0%1

B9=37475.328 4z1%9
3835 687T+108.017+224
Stage 2 CBE-M3=14503.
GE-Q3=5333.214 HE-R

11.4a7 Fl2+(P3+0.01

SUM{C13:H13)=103%0.7
E13-(03*01)=551.816
0adol SUM{M13:R13)
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0194134188 AOZ27-0.05=-0.15000000000000002 AP27-0.05=-0.10 -0.05 0 0.05 ARZT7+0.05=0,
10 0.20 0.34a 0.40 b.50 0.ad EM27=0.145675%0194134188 -0.05 -0.03 -0.01 0]
G.05 BFE27+0.05=0.10 &.20 b.30 0.40a 0.50 b.e0

Stage 3 C1l4/CT=0.7736301083793707 0D14/07=0.7T035332628006221 E14/E7=0.79462634477857 a6
Fl4/F7=0.716%5680550%96523 Gl4,/G7=0.7TB05%1067T8041662 H14/H7=0.B571230B05%3264 TI14/17=0.778
4029978891152 Coverage of new Stage 3 leans (T0%) M27*3.7=0 W27*0.7=0 o27*0.7=0
P27*0.7=0 Q27*0.7=0 R2T*0.7=0 B527*0.7=0 0.20 {=TABLE(T27,T44) |=0.10335%30
358253379 {=TAELE {T27,T44) |=0.1030281976225%4354 {=TABLE (T27,T4&) }=0.1020970916633533 {=Ta
BLE(T27,T46) }=0.101165%8570376306 {=TAELE (T27,T4a) |=0.10023487974417282 {=TABLE (T27,T46) }=0.
099303773784582548 {=TABLE({T27,T44) |=0.09744156184654021 {=TABLE ({T27,T46) }=0.095575934984462214
{=TABLE(T27,T44) |=0.09371713802704111 {=TAELE (T27,T4a) |=0.02185492610786063 {=TABLE (T27,T4&) }=0.
OGBEG992714185868013 0.20 (Z2B-5ACS32)*10000=—417.19715830885 (ARZE-SACSE32)*10000=—426.508
2179047523 ({ABZB-5ACS32) *10000=—435.819277500654% (ACZB-5ACS32)*10000=-445.1303370965573 (ADZ
B-5RCS32)*10000=-454.4413966924597 {AEZB-SACS32) *10000=—463.7524562883623 (AFZ2B-5ACS32)*10000=
482, 374575480167 (AGZE-SRCE32)*10000=-500.9966%9467197197 (RRHZE-SACS32)*10000=-519. 61881386377
BE (ATZB-5ACS32)*10000=-538.24059330555816 (AJEZE-5ACH3Z2)*10000=-556.8630522473867 0.20 ZZ28-
SM563=0.010209303582533788 AR2B-5M563=0.00927819762294356 ABZ8-5SM563=0.0083470%1663353304 AC2E
—-5M563=0.007415985703763062 ADZB-5M363=0.00648487974417281595 AEZE-SM563=0.005553773784582
5635 AF28-5M563=0.003691561865402093 AG28-S5M563=0.001820349845221595 AHIB-5SM563=-3 . 2B619720558880]1
S5E-5 AIZEB-5M363=-0.0018950738921353734 BRJZ2B-5M563=-0.0037572858113198715

Tatal SUM{C26:C28)=0.9050400142177326 SUM(D26:D28)=0.8046684911151136 SUM(E26:E28)=0.895%1765095240
078 EUM{FZ6:F28)=0.8117262236658447 SUM(G26:G28)=0.8641774703143803 SUM(HZ26:H28)=0.96882700319205
D& SUM{IZ&:T28)=0.8855155570639418 Stage 3 provisions {(new) M2ZA+M2E6=4046. 342 M28+
MZg=5633.32 O28+026=6264.786 P28+P26=57T99,235 Q28+Q26=7945.1448 RZE8+R26=8617
.B5BE S28+526=38306.687000000005 0.15 {=TRBLE(T27,T44} }=0.1131%576344714455 {=TABLE (TZ27,
T46) 1=0.11218193162725046 {=TABLE (T27,T46) }=0.111168095B07354a34 {=TABLE({T27,T4&) |=0.11015426&
T98T46R224 {=TAELE (T27,T44) |=0.10914043616756815 {=TABLE (T27,T46) }=0.1081Z660434767403 {=Ta
BLE(T27,T46) }=0.106098%40707285484 {=TAEBLE ({T27,T44a) |=0.10407127T06809763 {=TABLE ({T27,T4&) }=0.
10204361342830941 {=TABLE(T27,T44) |=0.100015%4378852121 {=TAEBLE (T27,T4a) |=0.0927988286148733
0.15 (Z29-5RC532)*10000=-324 B325596627424 (ARZ9-SACE532)*10000=-334.97087786168333 (AB29-5ACS32
1*10000=-345.1091%60606245 [ACZ29-5ACS532)*10000=-355,24751425956555 (ADZ9-35ACS532)*10000=—-365.385
83245850646 {AE29-5ACS532) *10000=-375.52415045744765 (AF25-5ACS32)*10000=-395.80078705532948 (AGZ
G-5RCS532)*10000=-416.077423453211% {AHZ9-5ACS32) *10000=—436,35405985109384 (AIZ9-5AC532)*10000=
456, B3069624887577 (AJZ9-5RCE32)*10000=—-476.90733264685787 0.15 Z29-5M563=0.0194457634471445
5 ARZ9-5M363=0.01843193162725046 ABZY9-5M563=0.01741805980735634 AC29-5M563=0.016404267987462
237 AD29-5M$63=0.015390436167568147 RAEZ9-5M563=0.01437660434767403 AF29-5M563=0.012348940707885
836 AG29-5M563=0.010321277068097628 AHZY-5M563=0.00829361343830%407 AIZ9-5M563=0_0062659407588521
213 AJ29-5M563=0.004238286148733006

Met profit (base) £405.467516045113 T118.518595750241 3B09.28613775219 G242
064735470831 3B22.804240772133 3853.9025619301465 SUM{M3I0:R30)=31252.043791800654 0.10
{=TABLE({T27,T44&) |=0.12372016254119721 {=TAEBLE ({T27,T44) |=0.12261206989837307 {=TABLE (T27,T4&) }=0.
12150397685556091 {=TABLE(T27,T44) |=0.1203%588381274274 {=TAELE (T27,T4a) }=0.1192877907635%244
4 {=TABLE (T27,T46) }=0.11817%96977271045 {=TABLE(T27,T44) |=0.11596351164147023 {=TAELE (T27,
T46) }=0.11374732555583393 {=TABLE (T27,T46) }=0.11153113%470157&5 {=TABLE(T27,T44) |=0.109%314495
138456138 {=TAELE ({T27,T4a) |=0.10709876 729852509 0.1 (Z30-5ACS532)*10000=-219.5858564722215
8 (RAZ0-5ACS32)*10000=-230.6694951503972 (AB30-5ACS3Z)*10000=-241.75042557857878 (AC30-5ACS32
) *10000=—252.B31356006746007 (AD30-5ACS32) *10000=-263.9122864349415 (AE3I0-5ACH3Z2)*10000=-274.993
21686312294 {AF30-5ACS32) *10000=—-29T. 1550777194853 (AG30-5ACE32)*10000=-319.3169385758486 (AHZ
O0-5RCS532)*10000=-341.4787994322115 {AI30-5ACS32) *10000=-363,64066028857417 (AJTI0-SACS32)*10000=
-385.80252114493703 0.10 Z30-5M563=0.0299701625%41197212 AASN-5MS363=0.02886206989837907 AB30
—5M563=0.027753976855560513 ACI0-5M563=0.026645B883812742785 AD30-5M563=0.025537790769524643 AE30D
—-5M563=0.0244296977271085 AF30-5M563=0.02221351164147023 AGI0-5M563=0.01999732555583393 AH30
—5M563=0.017TE81135%4701597646 ATA0-5M563=0.015564953384561375 AJ30-5M363=0.013348767T29892509
Expected provision expenses Het profit (new) - TRYmn MIO—(M2E=0 . B)+ ((M4B-M4E)* (0. B)*={0.04
11=6405.467516045113 MAA-(M28*0.8)+ { (N4B-N46)*(0.8)*(0.04))=T118.518559790241 O30-(028*0 .8
J+{{048-046) = (0.8)*{0.04))=3809.286137792119 PE0-{P28*0.8)+ ( (PAB-P46) * (0.8)*(D.04))=6242, 06473547
GB31 Q30-(Q28*0 . 8)+ ((Q48-04a)* (0.B8)*(0.04))=3822.804240772133 R30-(R28*0.8)+( (R48-R4B) = (0.
By*i(0.04))=3853.90256159301465 S30-(S28*0.8)+((548-54a)* (0.8)*(0.04))=31252.043791800654 .05
{=TABLE({T27,T4&) |=0.13578358018943185 {=TAELE {T27,T44) }=0.13456744179323235 {=TABLE (T27,T4&} }=0.
133351303397T03283 {=TABLE(T27,T44) |=0.13213516500083333 {=TAEBLE (T27,T46) }=0.1309190266046338
3 {=TRBELE (T27,T46) }=0.12970288820843434 {=TABLE(T27,T4&) |=0.12727061141603535 {=TAELE (TZ7,
T46) 1=0.12483833462363633 {=TABLE (T27,T46) }=0.122406057T83123733 {=TABLE(T27,T44) |=0.11%37378
103883834 {=TAELE {T27,T44) |=0.117541504244435832 0.05 ({E31-5ACS532)*10000=-58, 9543922398694
& (RAZ1-5ACS32)*10000=-111.1157762018644 (AB3I1-5ACSH3Z)*10000=-123.277160163855965 (AC3I1-5ACS3Z
1*10000=-135_.438544125854% (AD31-5ACS532)*10000=-147.559592808784926 (AE31-5ACS32)*10000=-159.74&1
31204984452 (AF31-5ACS532)*10000=-184. 0840799738344 (AG31-5ACS532)*10000=-208.40684789782496 (AH3
1-5AC532)*10000=-232.729615821581463 {ARTI31-5ACS32)=10000=—257.05238374580455 (AJ31-5ACS32)*10000=
-281.3751516897947 0.05 Z31-5M563=0.0420335B0189431846 ARAZ1-5M363=0.04081744179323235 AR31
—5M563=0.03960130339T03283 AC3I1-5M563=0.03838516500083333 AD3I1-5M563=0.03716%026604633865 AE3l
—-5M563=0.03595288820B43434 AF31-5M563=0.03352061141603535 AGI1-5M563=0.031088334623636332 AH3I1
—5M563=0.028656057831237328 AT31-5M563=0.026223T81L03B838337 AJ31-5M3563=0.02379150424643832

TRYm Akbank Garanti Halkbank Isbank WVakifbank Yapi Kredi Average Change in ne
t profit from base M31,/M30-1=0 H31/HN30-1=0 031/030-1=0 F31/P30-1=0 231/030-1=0
R31/R30-1=0 531/830-1=0 0 {=TABLE ({T27,T44) |=0.149701397158084864 {=TABLE (T27,T4&) }=0.
1483606045770387 {=TABLE(T27,T44) |=0.147019811%9522873 {=TAELE (T27,T46a) }=0.1456790194134188
{=TABLE(T27,T44) |=0.144338226831 60885 {=TAEBLE ({T27,T44) |=0.14299743424979888 {=TABLE (T27,T4&) }=0.
14031584908617897 {=TABLE(T27,T44) |=0.137634263%2255%06 {=TAELE (T27,T44) }=0.1349526787585%391
5 {=TABLE (T27,T46) }=0.132271093595313927 {=TABLE(T27,T44&) |=0.1295895084316953% 0 (232
—SACE32)*10000=40.22377745429851 {RAJZ-S5ACS32)*10000=26 . B15851636199096 (AB3Z2-5ACS532)*10000=
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13.407925818009041 (ACZ2-SRCE32)*10000=0 (AD32-5AC532)*10000=—13.40792581805941 (AE32-5AnC532
1*10000=—26.81585163615909& [AF32-5ACS32)*10000=-53.63170327239819% (AG3Z2-SAC532)*10000=—80.4475
5440859728 (AR3Z-5ACS32)*10000=-107.26340654479638 (AI3Z-5ACS32)*10000=-134.07925818095852 (AJ3
2-5ACE32)*10000=-160.805109817104248 0 Z32-5M563=0.05595130T15884864 ARIZ-5M563=0.0546106
045770387 AB3Z2-5M563=0.05326981199522873 AC3IZ-5MS63=0.0519290194134187% AD3IZ-5M563=0.0505882
26831608B5 AE32-5M363=0.04924743424979888 AF32-5M563=0.04656584008617897 AGIZ-5MS563=0.0438842
B3922559064 AH3IZ-5MS63=0.0412026787585%39154 ATI3Z2-5MS563=0.03B52109359531927 AJ3IZ2-5M563=0.0358345
(0BE43169936

ROE (base) MAIN/ME56=0.14227070975751 6648 M30/N556=0.15379565842592643 O030/0556=0.133235%279
B4267031 PI0/PS56E=0.130314337817647759 Q30/0556=0.14460043618259225 RIO/RE56=0.102203583
17283423 530/5556=0.134T7398172027T409 -0.05 {=TABLE (T27,T46) }=0.1658741242757326 {=ThA
BLE (T27,T46) }=0.16438848152580468 {=TAELE ({T27,T44) }=0.162090283877587672 {=TABLE ({T27,T46&) }=0.
1614171960259488 {=TABLE (T27,T4&) |=0.1599315532760209 {=TAELE ({T27,T4a) |=0.1584459105260929
4 {=TABLE (T27,T46) }=0.1554T462502623713 {=TRBLE{T27,T46} }=0.15250333952638126 {=TAELE (TZ7,
Td&) }=0.14953205402652542 {=TABLE (T27,T46) j=0.14656076852666958 {=TABLE({T27,T4&) |=0.14358948
A02681374 -0.05 (E33-5ACS32)=10000=201.951048623137495 (BARIZ-SACS32)=10000=187.0%4621123858
a7 (AB33-5ACS32)*10000=172.23819362457925 (AC33-3ACS32)*10000=157.38176R1253002 {AD33-SACS32
1*10000=142,52533862602112 [(RE33-5ACS32)*10000=127.6689111267415 [AF33-SRCE32)*10000=57.95605
B12B18336 {AG3IZ-5ACS32) *10000=6B.24320112962468 (RH33-5ACS32)*10000=38.53034613106625 (ATZ
A-5ACS32)*10000=8.817451132507849 {AJ3IZ-5ACS32) *10000=—20.89536386R050566 -0.05 Z33-5M563=0.
07212412427573259 ARIZ-SME63=0.070638481525B80468 ABR3I3Z-5M563=0.06915283877587672 AC33-5M563=0
LD6TEET19602594881 BAD3Z-5M563=0.0661815532760209 AE33-5M563=0.06469591052609294 AF33-5M563=0
L06172462502623713 AGIZ-5M563=0.05875333952638126 AH3IZ-5M563=0.05578205402652542 AI3ZZ-5M563=0
L052B81076852666958 AJ3Z-SMSE63=0.0498394B8302R813734

ROE {new) M31/M556=0.14227070975751 6648 M31/N556=0.15379565842592643 O03L/0%56=0.133235279
BA2ETG3] P31/P556=0.13031433781764779 QD31/0556=0.14460043618259225 R31/R%56=0.1022035493
17283423 531/5556=0.1347398172027409 -0.10 {=TABLE (T27,T46) }=0.1848165397T0228226 {=Ta
BLE(T27,T46) }=0.1831612402185663 {=TAELE (T27,T46a) }=0.1815059407348503 {=TABLE({T27,T48&) }=0.
1798506412511343 {=TABLE(T27,T46) }=0.17815%53417a741833 {=TAELE (T27,T4a) |=0.17T65400422837023
2 {=TABLE (T27,T46) }=0.17322944331827035 {=TABLE({T27,T46} 1=0.16%9188443488383¢ {=TAELE (T27,
Tda) }=0.1666082453814064 {=TABLE (T27,T46) }=0.16329764641397443 {=TABLE(T27,T44) |=0.15%98704
T44654244 -0.10 (E34-5AC532)*10000=391.37520208886347 (AA34-S5ACS32)=10000=374 822208051475
2 (ABE34-5AC532)*10000=358.269213214315 [AC34-5RCE32)*10000=341.7162183771552 (AD34-5AC532
J*10000=325,1632235399954 (AE34-5AC532) *10000=308. 6102287028353 (AF34-3RC532) *10000=275,5042
390285158 (AGI4-5ACS32)*10000=242.39824935419568 (AH34-5ACS32)+*10000=209.29225967T987603 (AIZ
4-5ACSE32)*10000=176.18627000555637 {AJ34-5ACS32)*10000=143.08028033123642 -0.10 Z34-5M563=0.
09106653970228226 BAIA-SMEG3=0.0804112402185663 AB34-SM563=0,0877559407348503 AC34-5M563=0
L08610064125113431 BD34-5M563=0.084445349176741833 AFE3I4-5M563=0.08272004228370232 AF34-5M563=0
L07947944331 627035 AGIA-SM563=0.0761 6884434883836 AH34-5M563=0.0728582453814064 AIZ4-5M563=0
L06954764641397443 AJ3I4-5ME63=0.06623704744854244

Change in ROE from base (M34-M33)=0 {N34-N33)=0 (034-033)y=0 (P34-P33) =0 {034-033)=0
(R34-R33)=0 {534-533)=0 -0.15 {=TAELE (T27,T46a) }=0.20719%1656177836 {=TABLE (T27,T46) }=0.
20534339733846185 {=TABLE ({T27,T46) |=0.203487629055%1401 {=TABLE (T27,T44) |=0.2016318607798184
{=TABLE (T27,T4&) }=0.19977609250049%9666 {=TARELE (TZ27,T4a) |=0.19792032422117492 {=TABLE (T27,T48&) }=0.
19420878T66253147 {(=TABLE({T27,T44) |=0.190497251103E84 {=TABLE ({T27,T46) }=0.1B6T8B57145452445
4 {=TABLE (T27,T46) }=0.18307417798660108 {=TRABLE(T27,Td&} 1=0.175%3626414279574 -0.15 [Z35
—SACH3Z2)*10000=615.201462043648 (RA3IS-SACE32)*10000=5%96.6437792504306 [AB35-5RACH3Z) *10000=578.0860
GE4572132 {AC3IS-5ACS32) *10000=550.528413663005 (AD3S-5ACS32) *10000=540.97073087T07787 [AEZ
S-SACS32)*10000=522.4130480775613 {AF35-5ACS32) *10000=4B5.259768249112675 (AG35-SACS32)*10000=
448.182316590460196 (AHR5-SRCH32)*10000=411.06695131825745 (AT35-5ACS32)=10000=373.951585731822
E (AJ35-5ACS32)*10000=336. 8362201453881 -0.15 Z35-5M563=0,11344916561778359 ARIS-5M5e3I=0
.11159339733846185 AB3S-S5M563=0.10973762905%14011 AC35-5M563=0.1078B18607798184 AD35-5M563=0
L10602609250049666 RE3I5-5M563=0.10417032422117492 AF35-5M563=0.10045878766253147 AG3I5-5M563=0
LOO6T74725110388795 AH3S-5ME63=0.09303571454524454 AT35-5M563=0.08932417798660108 AJ3I5-5M563=0
LOB56126414279576

-0.20 {=TABLE (T27,T46) }=0.233908433060701 {=TABLE(T27,T4&) }=0.23181344465162296 {=TRELE {T27,
Tda) |=0.2297184562425449 {=TABLE (T27,T46) j=0.22T623467T83346685 {=TABLE(T27,T44) |=0.22552847
G4243888 {=TABELE({TZ7,T44) |=0.2234334%9101531074 {=TABLE (T27,T46) }=0.219243514149715465 {=Ta
BLE(T27,T46) }=0.21505353737895854 {=TAELE ({T27,T44) |=0.21086356056084243 {=TABLE (T27,T48&) }=0.
2066T358374268638 {=TABLE(T27,T46) |=0.202483606%2453027 -0.20 [E36-SAC$32) ~10000=8B2.2%413
64728221 {AR3G-S5ACS32) *10000=R61.3442523820414 (ABE36-5ACS32)*10000=840.3043682091261 [AC3
B-SACS32)*10000=819.4444842004804 (AD3I6-SACS32) =10000=T98.45%46001057002 (AE36-HACS32)*10000=
TT7.54471601859194 (AF36-SRCE32)*10000=T35.64409478373586 (AGI6-S5ACS32) =10000=693.7451796557487
5 [(AH3B-5ACS32)*10000=651.8454114742364 [AIZ36-5ACS32)*10000=60%. 9456432926755 (BJI6-5ACE3Z
1*10000=568.0458751111148 -0.20 Z36-5M563=0,140158433080701 ARIA-SME63=0_.138063444851622
95 ABIGE-5M563=0.13559684562425449 AC36-5M5BR3=0.13387346TE33466E5 ADIA-5MS63=0.131778479424388
H AEIE-5M563=0.12968349101531074 AF36-5M363=0.125493514197154465 AGI6-5M563=0,.121303537378908
54 AHIGE-5M5363=0.11711356056084243% AT36-5M363=0.11292358374268638 AJIA-5MS563=0.10B733606524530
27

Stage 1 53.916 379,957 96,532 7.40 167.354 153.12 SUM{C37:H3T)=858.279 COR impact Akba
nk Garanti Halkbank Isbhank Vakifbank Yapi Kredi Tatal -0.25 {=TABLE(T27,
Td&) }=0.2661358171712865 {=TABLE(T27,T4e) }=0.2637521859147355 {=TABLE({T27,T4&) |=0.26136855
46581844 {=TAELE (T27,T46) |=0.2589849234016334 {=TABLE (T27,T46) }=0.25660129214508237 {=Ta
BLE(T27,T46) }=0.25421764608885313 [{=TAELE (T27,T44) |=0.249450398375424832 {=TABLE (T27,T48&) }=0.
244/83135862327246 {=TABLE(T27,T46) |=0.23%91587334%2252 {=TAELE (TZ7,T4a) |=0.2351486108361231
f {=TABLE(T27,T46) }=0.23038134832302112 -0.25 ({Z3T7-5ACS32) *10000=1204.56797T5TBETER (AR3
T-5ACE32)*10000=1180.731665013167 {AB3T-5ACS32)*10000=1156,. 8953524476563 (AC3T-5ACS32)*10000=
1133.0590308821464 (ADZT-SRCHE32)*10000=1109.22272T7316635% (AEIT-5ACS32)=10000=1085.38641475112
51 (AF3T-5ACS32)*10000=1037.7137896201052 (AG3IT-5ACS32)*10000=290.04116448%90847 (BHIT-5ACE32
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P*10000=242, 3685353580641 (RIZT-5AC532)*10000=5854.6059142270439 (ARJ3T-3ACE32)*10000=B47.0232
8909480233 -0.25 Z37-5M563=0.1T238581717128448 ARIT-5MS63=0.17000218591473548 AB3IT-5ME63=0
.16761855465818443 BCIT-5M563=0.16523492340163343 ADIT-5M563=0.16285129214508237 AE3IT-5M763=0
L1a046768088853132 AF3T-5M563=0.155T70039837542932 AGIT-5M563=0.15003313586232726 AHIT-5M563=0
.1461658733452252 AI3T-5M563=0.1413%861083612318 AJIT-5M563=0.13663134832302112
Stage 2 246.51 T48.B76 19.004 538.782 T7H.11 T0.684 SUM{C38:H3B)=1751.%44 Stage 2 leans % in 1
oans (base) M20=0.07133662843524677 N20=0.14735534330719807 CQ20=0.03192368365437227 P20=0.07376%
12885352839 020=0.02622T301668108462 R20=0.03727821188556142 520=0.0656%703294666597
Stage 3 397.74 488.162 276.835 531.50 1037.65 5B9.523 SUM(C39:H39)=3321.4100000000003 Stage 3 loan
5 % in loans (base) M21=0.01990248008%475484 HN21=0.025255693882762554 021=0.028200
Bla03322851 P21=0.0229870998681947498 Q21=0.03907207566378646 R2Z1=0.04173465306698942 =21=
0.029227683045851582
Tatal SUM{C37:C39)=8%8.16599999495959 sSUM(D37:D39)=1616.995 SUM{E37:E39)=392.371 SUM({F37:F39)
=1127.661999%999908 EUM(GIT:GI)=12E3.114 SUMIH3IT:H3I®)=813.327 SUM(C40:H40)=5931.635 Stag
e 2 loans % in loans (new) (ME-MZT) /M58=0.07133662843524677 (ME-H2T) /NEE=0.1473553433071
SEO7T (O6-027) /058=0.03192368365437227 [F&-F27) /P58=0.0737691268535283%9 (Q6-027) /058
=0.026227301668108462 (R&-R27) /RE8=0.03727B211689546142 (56-527) /558=0.065697032946666597
Average gross loans fR:%Bank models\Turkish Bank Model with 2020 Estimates‘Higher RFRY [REBANE MO
DEL- Higher RFE and Lower HIM.xlsx]COR'!3AH513/1000=19%9098.746 fR:“Bank medels\Turkish Bank Model w
ith 2020 Estimates‘\Higher RFRY [GARANTI MODEL- Higher RFR and Lower WIM.xlsx]|COR® !'5AHS13/71000=2195%28.
43 'R:%Bank models\Turkish Bank Model with 2020 Estimates‘Higher RFR\[HALKBANE MODEL- Higher RF
R and Lower MNIM.xlsx]COR'!'5AHS513/1000=215448.164 R:\Bank models'Turkish Bank Model with 2020
Estimates\Higher RFRY[ISBANK MODEL- Higher RFR and Lower NIM.xlsx|COR'!SAH$13/1000=249443,.2855 'R
Bank models'Turkish Bank Model with 2020 Estimates‘Higher RFR[VAKIFEANE MODEL- Higher RFR and Lower
NIM.xlsx]COR' | $AHS13/1000=197051.47 ‘R:\Bank modelshTurkish Bank Model with 2020 Estimatesh\Highe
r RFRY [¥YAPI KREDI MODEL- Higher RFR and Lower NIM.xlsx|COR' !SAHS13/1000=204895.8715 SUM{C41:H41)
=1285%05.969 Stage 3 loans % in loans (new) (M7+M27) FMSE8=0.015902480089475486 (MT+H27) /NSE
=0.02525565308R827629548 (O7+027) /O58=0.02820061603322851 (BT+P27) /PSE=0.022%87099868194798
(Q7+027) /058=0.0359072075663786446 (RT+R27) /REEB=0.041734653066989342 (S7T+527) /558=0.02922
TE83046851582 GAFANTI GARANTI GARANTI
Stage 1 credit impairments C37=53.916 D37=379.957 E37=96&.532 F37=7.40 G3iT7=
167.354 H3T7=153.12 IZ7=858.27% ¥Y26=Tier 1 capital ratio Y of Stage 2 leoans transferr
ed to Stage 3 loans AM26=Tier 1 capital ratio: change from base (bps) ¥ of Stage 2 loans t
ransferred to Stage 3 loans BAZ&=Headroom above threshold % of Stage 2 loans transferred to 5t
age 3 loans
CoR {gross) Stage 2 credit impairments C38=2446.51 D38=T48.8746 E38=19.004 F3ig=
SE8.T7RZ GIE=TE.11 H38=T0.684 I38=1751.946 Lean growth (ppt change from basae) SNET
1=0.156274623506056%92 A2r43-0.05=-0.15000000000000002 AB43-0.05=-0.10 -0.05 o 0.05 AD43
+0.05=0.10 0.24a 0.30 b.40 0.50 0.80 Y43=0.1562746235060565%2 AOC43-0.05=-0.1500000
Goaoogognz AF43-0.05=-0.10 -0.05 0 0.05 AR43+0D.05=0.10 0.20 .30 0.40 0.50
0. 60 AMAZ=0.15627462350605692 -0.05 -0.03 -0.01 0 0,05 BF43+0.05=0.10 0.20
0.30 0.4a0 0.54 0. 60
TRY¥m Akbank Garanti Halkbank Isbank Wakifbank Yapi Kredi Average Stage 3 cred
it impairments (new) MZB+C39=3097.74 N2Z8+D39=4B8.16Z O2B+E39=276.E35 PZ8+F39=531.50 Q2B+G3%=1037
.65 R2ZB+H39=589,523 SZ28+4I39=3321_4100000000003 b.20 {=TABLE (T27,T4a) }=0.1150959976020075
E {=TRBLE (T27,T46) }=0.11290534643514785 {=TABLE(T27,T44) |=0.11071469526828814 {=TAELE (T27,
T46) 1=0.10852404410142841 {=TAELE (T27,T46) =0.1063333929345686%2 {=TABLE(T27,T44) |=0.10414274
176770895 {=TAELE {T27,T44) }=0.0997T61439433984852 {=TABLE (T27,T4&) j=0.08538013710027007 {=Ta
BLE(T27,T46) j=0.0%099883476655062 {=TAELE (T27,T44a) |=0.0B661753243283117 {=TABLE (T27,T46) }=0.
GB223623009911173 0.20 (Z44-5AC548)*10000=-411. 7862590404933 (AR44-SRC548) *10000=—433.652
TTOT009067 (AB44-5ACS48) *10000=—455.599282377T68776 (AC44-5ACS48)*10000=-477.50572404628513 (AD4
4-5RC548)*10000=-499.41230571488234 {AE44-5ACS48) =10000=-521.3188173834795 (AF44-5ACS548)*10000=
-565.1318407206741 (AG44-5RCH48)*10000=-608.9448640578685 (RR44-5ACS48)*10000=-652.75T788739506
3 (AT44-5AC548) *10000=-696.57059107322575 (AJ44-5AC548)*10000=-740.38393406%94519 0.20 Z44-
SHN56E3=0.021345997602007588 AR44-5MN563=0.0191553468435147852 ARB44-5N563=0.016964695268288144 AC44
—-5M563=0.0147740441014258407 ADA4-5H563=0.012583392934568685 AE44-5N563=0.010392741767708963 AF44
-5MN563=0.006011439433989518 AGA4-5MN363=0.0016301371002700737 AH44-5N563=-0.00275116523344
53847 AI44-5N$63=-0.007132467567160829 AJ44-5N563=-0.0115137T6%300888274
Stage 1 C37/C541*4=0.00108320119705882677 D37/0541*4=0_008910557220819518 E37/E541*4=0.0017922
OGB3402650082 Fi7/F541*4=1.1866424843093242E-4 G37/G541*4=0.0033964737286702467 H3IT/S
H541*4=0.002%892256760283235 I37/I%41*4=0.002669B0330036869]1 Recoveries C4%=253 D49=Eal E49=
188 F459=432 G49=446 H49=330 I4%=250% 0.15 {=TABLE (T27,T46) }=0.1253215%1724938684 {=Ta
BLE(T27,T46) j=0.12293663430367709 {=TAEBLE ({T27,T44) }=0.12055135061348579 {=TABLE (T27,T4&) }=0.
11816606692329448 {=TABLE(T27,T44) |=0.11578078323310317 {=TAELE (T27,T46) }=0.113395495542%118
! {=TRBLE (T27,T46) }=0.10862453216252926 {=TABLE(T27,T44) |=0.103854364782146485 {=TAEBLE (T27,
T46) |=0.099083797401 76403 {=TABLE (T27,T46) }=0.09431323002138142 {=TABLE(T27,T44) |=0.0895424a6
26409588 .15 (E45-5AC548) =10000=-30%.5270551218851 (BR45-SACS48) =10000=—333 37989202379
833 (RB45-5AC548) *10000=-35T7 . 2327289257113 (AC45-5ACH48)*10000=-381.08556582762435 (AD45-5ACH48
1*10000=—404.2384027295375 [AE45-5ACS48) *10000=-428.7512396314504 (AF45-5ACH48)*10000=—476.496&
5134352766 (AG45-5ACS4E) *10000=-524. 2025872391026 (AH45-5ACS48)*10000=-571.908261042925 [AT4
S-5RC548)*10000=-619.6L3934846755 {AJ45-5ACS48) *10000=—667.3196086505811 0.15 Z45-5M563=0.
03157191795%386841 AR45-5N563=0.029186634303677086 AB45-5N563=0.02680135061348579 AC45-5H563=0
L024416066923294483 BD45-5N563=0.022030783233103174 AE45-5M563=0.019645495954291188 AF45-5HN563=0
L0148748321462529261 AG45-5N563=0.010104364782146658 AH45-5N563=0.0053337974017640246 AT45-5M563=5
LB3Z300213814223E-4 AJ45-5N563=-0.00420733735%0011395
Btage 2 C38/C541+4=0.0045525173804%6208 D38/D541+4=0.01362035822250005% E38/E541+4=3 528273246011244
E-4 F38/F5%41*4=0.0094412162474931435 G3I8/G541*4=0.0015852537910443307 H38/H%41+*4=0.00137499
008122543456 T38/1541=4=0.005445%686189301761 Gross loans (base) C41=15%90%98.746 D41=215%928.4
3 E41=215448.1668 F41=249443_.2855 G41=1970%91.47 H41=204895.8715 I41=12859205.96% 0 ¢.10
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{=TABLE (T27, T46) }=0.13697374921230654  (=TABLE (T27,T46) |=0.13436669327819248  {=TABLE (T27,T46) }=0.
131750963734407845 {=TABLE (T27,T46) }=0.129152581409596438  [=TAELE(T27,T46) )=0.1265455254758503
2 {=TABLE (T27,T46) }=0.12393846954173628  (=TABLE(T27,T46)}=0.11872435767350818 {=TABLE(T27,
T46) }=0.11351024580528007 {=TABLE (T27, T46) }=0.10829613393705197  {=TABLE(T27,T46) }=0.10308202
206882386 {=TABLE(T27,T46) }=0.09786791020059576 0.10 (Z46-5ACS548) *10000=-193. 008742937503
8 (AR46-SACS48) *10000=-219.0793022786444 (AB4G-SACS48)*10000=—-245.14986161978476 (AC46-SACS4E
) *10000=-271.220420960592537 (AD46-5ACS48) *10000=-297. 250980302066  (AE46-SACS48) *10000=—-323.361
5396432064 (AF46-5ACS48) *10000=-375.5026583254874 (AG46-SACS48) *10000=-427.64377700776845 (AH4
B-SACS48) *10000=-479.78489569004955 (AI46-5ACS48) *10000=-531.59260143723307 (AJ46-5ACS48) *10000=
-584.0671330546115 0.10 Z46-5N563=0.04322374921230654 AA4G-SNS63=0.04061665327819248 AR4E
—$N$63=0.038009637344078445 AC46-5N563=0.035402581409964384 AD46-5N563=0.0327955254 7585032 AE46
—$N$63=0.030188465541736276 AF46-$N$63=0.024574357673508182 AG46-5N$63=0.019760245805280074 AH4E
—$N$63=0.014546133937051967 AT46-$N$63=0.009332022068823859 AJ46-5N$63=0.004117910200595765
Stage 3 C35/C$41+4=0.007990808741708499 D39/D541+*4=0,008B78561084621938 E39/E541+*4=0,005139704525592
172 F39/F$41+4=0.008522975465005484 G39/G541*4=0.021059257409770195 H39/H541*4=0.011508733595932
899 I39/I541+4=0.010331735228145598 Change in loan growth  S$T$46=0 STS$46=0 $TS46=0 STS46=0 S5TS4
6=0 STS46=0 $T$46=0 0.05 {=TABLE (T27, T46) }=0.15032946625568339  (=TABLE(T27, T46) }=0.14746820
758876455 [=TABLE (T27,T46) }=0.14460694892184575  {=TABLE(T27,T46)}=0.14174569025492692  (=Ta
BLE (T27,T46) }=0.1388844315880081 {=TABLE (T27,T46) }=0.13602317292108929  {=TABLE (T27, T46) }=0.
13030065558725162 {=TABLE (T27,T46) }=0.12457813825341399  (=TAELE(T27,T46) )=0.1188556209195763
3 {=TABLE (T27, T46) }=0.11313310358573868  (=TABLE(T27,T46) }=0.10741058625190104 0.05 (247
~$AC$48) *10000=-55.45157250373534 (AR4T-SACS48) *10000=—88 . 06415917282365 (AB47-SACS48) *10000=
-116.67674584211169 (AC47-3SACS48) *10000=-145.2893325113 {AD4T-SACS48) *10000=-173.50191918048
83 (RE47-$ACS48) *10000=-202.51450584967634 (AF4T-SACS48)*10000=-259.73967918805295 (AG4T-SACS4R
) *10000=-316.9648525264203 (AH4T-5ACS48) *10000=-374 . 15002586480593 (AI47-SACS48) *10000=—-431.415
1892031824 (AJ4T-5ACS4B) *10000=—488. 64037254155875 0.05 ZAT-5NS63=0.0565T9466255683386 AA4T
—$N$63=0.053718207588764555 AB47-5N$63=0.05085694892184575 AC47T-5N563=0.04799569025492692 AD4T
—$N$63=0.04513443158800809 AE47-$N$63=0.042273172921089286 AF47-5N$63=0.036550655587251624 AG4T
—$N$63=0.03082813825341399 AHAT-$N$63=0.025105620919576327 AI47-5N563=0.01938310358573868 AJ47
—$N$63=0.013660586251901044

Total  SUM{C45:C47)=0.014026527319262974 SUM{D45:047)=0.02%9409476528341517 SUM(E45:E47)
=0.0072847405904583095 SUM(F45:F47)=0.018082859961367853 SUM(G45:G47)=0.02604098492948477
SUM(H45:H47)=0.01587 7860184215574 SUM(I45:147)=0.018451224717816052 Gross loans (new)
MAE* (1+4M47)=199098 . 746 NAE*(1+N47)=219928.43  046*(1+047)=215448.166 P46+ (1+P47)=249443 2855 Q46+
(1+4Q47)=1970%1.47 RAG* (1+R47)=204E95.8715 S46*(1+547)=1285905.965 0 {=TAELE (T27,T46) }=0.
16573823654689093 {=TABLE (T27,T46) }=0.16258369886661292  |(=TAELE(T27,T46) )=0.1594291611863349
3 {=TABLE (T27, T46) }=0.1562 7462350605692  (=TABLE(T27,T46) }=0.1531200858257789 {=TRBLE(T27,
T46) }=0.14596554814550092 {=TABLE (T27, T46) }=0.14365647278494492  {=TABLE(T27,T46) }=0.13734739
742438892 {=TABLE(T27,T46) }=0.1310383220638329 {=TABLE (T27, T46) }=0.1247292467032769 {=T2
BLE (T27,T46) }=0.118420171342720%9 i (Z4B-5ACS48) *10000=94.63613040834012 (AR4B-SACS4B
) *10000=63.05075360555598 (AB4B-5ACS48) *10000=31.545376802780133 (AC4B-SACS48) *10000=0  (AD4
B-5ACS48) *10000=-31.545376802780133 (AE4B-SACS48) *10000=-63.059075360555995 (AF48-SACS48) *10000=
-126.18150721111958 (AG4B-SACS48) *10000=—-189,.27226081667996 (AHAB-SACS4E)*10000=-252.36301442224
024 (AI48-$ACS48) *10000=-315.4537680278002 (AJ4B-SACS48)*10000=-378.5445216333602 0 z48-
SN$63=0.07198823654689093 ARAB-$N$63=0.06B83369886661202 AB4B-SN$63=0.06567916118633493 AC4B
—$N$63=0.06252462350605692 AD48-5N563=0.0593T0085825778091 AE48-5N363=0.05621554814550092 AF48
—$N$63=0.04990647278494492 AGA8-5N$63=0.04359739742438892 AH4B-5N363=0.037288322063832896 AI48
—$N$63=0.030979246703276897 AJAB-SNS$63=0.024670171342720898

Recoveries 253 860 188 432 446 330 SUM(C45:H49)=2509 CoR (net), B
ase C57=0.008543622377209748 D57=0.01376B024443224555 ES7=0.0037543418836064724
F57=0.011155433566480983 G57=0.016598935017329771 H57=0.009435563468637288 I57=0.010646
610506557188 -0.05  {=TABLE(T27,T46))=0.18364347539821713  (=TAELE(T27,T46) )=0.1801481427884507
8 {=TABLE (T27,T46) }=0.17665281017876447  (=TABLE(T27,T46)}=0.17315747756%03815 {=TABLE(T27,
T46) }=0.1656621445593118 {=TABLE (T27, T46) }=0.16616681234958552  |=TABLE(T27,T46)}=0.15917614
71301329 {=TABLE(T27,T46) })=0.15218548191068026 {=TABLE (T27,T46) }=0.145194816691227& {=Th
BLE (T27, T46) }=0.13820415147177498 {=TABLE (T27,T46) }=0.13121348625232232 -0.05 (Z49-$ACS48)
+10000=273.68851852160205 (AR4G-5ACS48) *10000=238. 73519282433864 (AB49-SACS48) *10000=203. 7818
6672707548 (AC49-5ACS48) *10000=168.82854062981235 (AD49-5ACS48)*10000=133.8752145325489  (AE4
B-SACS48) *10000=98.92188843528604 (AF49-SACS4B) *10000=29,015236240759744 (AG45-SACS48) *10000=
-40.851415553766554 (AH49-3ACS548) *10000=-110,7T9806814829313 (AT49-5ACS48) =10000=-180.70472034281
5413 (RJ45-5ACS548) *10000=-250.611372537346 —-0.05 Z45-5N563=0,08085347539821713  AR49-5NS63=0
L08639814278849078 AB49-$N$63=0.08290281017876447 AC49-$N$63=0.07940747756903815 AD49-$N$63=0
.07591214455531181 AE49-5N$63=0.07241681234958552 AF49-5N$63=0.0654261471301325% AG49-5N563=0
.05B4354B1910680265 AH49-SN$63=0.05144481669122761 AT49-$NS63=0.04445415147177498 AJ49-SN$63=0
.0374634B625232232

CoR (net), New (M42+M43+M44-M45) /M4B8*4=0.008943622377209748 (N4Z+N43+N44-N45) /NA8*4=0.0137680244
43224555 {042+4043+044-045) /O48+4=0.0037943418836064724  (P42+P43+F44-P45) /P48+4=0.0111554335
EE4B0983 (042+043+044-045) /Q48+4=0.01698935017329771 {R4Z+R43+R44-R45) /R48*4=0,0094355634
GE637288 (542+543+544-545) /548+4=0,01064661050655T188 -0.10  {=TABLE(T27,T46)}=0.20461510
EE4BO1346 {=TABLE(T27,T46) })=0.20072061588470727  {=TABLE (T27,T46) }=0.1968261249214011 {=Ta
BLE (T27,T46) }=0.19293163395809493 {=TABLE (T27,T46) }=0.189037142954 78874  {=TABLE (T27,T46) }=0.
1B514265203148259 {=TABLE (T27, T46) }=0.17735367010487024  {=TAELE (T27,T46) )=0.1695646881782579
{=TABLE (T27,T46) }=0.16177570625164553  |=TAELE(T27,T46) )=0.1539867243250332 {=TABLE (T27,T46) }=0.
146197742359842084 —0.10  (Z50-$ACS48) *10000=483.404833415956536  (AAS0-SACS48) *10000=444.4595
237865035 (AB50-5ACS48) *10000=405.51501415344194 (AC50-5ACS548) *10000=366.5701045203801  (ADS
O-$ACS48) *10000=327. 6251548731823 (AESO-SACS48) *10000=288 . 6802B525425666 (AFS0-SACS48) *10000=
210.75046558813323 (AGS0-SACS48) *10000=132. 9006467220098  (AH50-SACS48) *10000=55.0108274558860
54 (AIS0-5ACS48) *10000=-22.878991810237338 (AJS0-SACS48)+10000=—-100.76881107636076 -0.10  250-
SN$63=0.11086510684801346 ARS0-3N563=0.1069T7061588470727 AB5S0-5N363=0.10307612492140111 ACS50
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—5N563=0.009918163395800403% ADS0-5N%$63=0.009528714299478874 AES0-5N%63=0.09139265203148259 AF50
—-SN563=0.08360367010487024 AGS0-5N%63=0.0758146881782579 RHS50-5NE63=0.068025T70625164553 ATISD
-5N$63=0.0602367T24325033184 AJS50-5MN$63=0.052447742398420844
CaR {net} Change in CoR from base (bps) (M50-M49) *100=0 (NS0-W49)*100=0 (O50-049)=100=0 (PS5O
-F49)*100=0 (050-049)*100=0 (RS50-R49)*=100=0 (550-54%9)*100=0 -0.15 {=TABLE(T27,T46) |=0.22935548
310988364 {=TAELE {T27,T4a) |=0.22502%3409%18518 {=TABLE (T27,T4e) }=0.22066319887381997 {=Ta
BLE(T27,T46) j=0.21629705675578811 {=TAELE (T27,T46) }=0.2119309146377563 {=TABLE (T27,T46) }=0.
20756477251972447 {=TABLE({T27,T44) |=0.1988324882836608 {=TABLE ({T27,T44) }=0.1901002040475571
2 {=TABLE (T27,T46) }=0.181367%1%8115334 {=TABLE(T27,T44) |=0.172635635575465%76 {=TAELE (TZ7,
T46) }=0.1639033513304061 -0.15 {Z251-5AC548)*10000=T731.2085060382672 (BAS1-5ACS48) *10000=
BET.5471 748579487 (ABS1-35RCH48)*10000=543  BB5T75367 76304 (AC51-5AC548) *10000=600.224332497311
o (ADS1-5ACS548)*10000=556.5629113169937 (RES1-5ACS548)*10000=512, 9014901364754 {AFS51-5AC548
1*10000=425.578647776035874 [AGS1-5ACS548) *10000=338,.25580541540194 (AHS1-5AC548)*10000=250.9329
B30547649 (AIS]1-5ACS48)*10000=163.61012069412845 (AJI1-5ACS48)*10000=T6.28727833345917 -0.1
5 Z51-5N563=0,135645483109883&4 AAS1-SN5E3=0.13127093409918518 AB51-5HN563=0.126913198873819
o7 ACS1-5N563=0.12254705675578811 ADS1-5N363=0.11818091463775629 AES1-5N563=0.113814772519724
47 AFS1-5N563=0.1050B8248828366072 AGS1-5N563=0.09635020404759712 AHS1-5NS63=0.08T617910811533
41 AIS1-5N563=0.07888563557546976 AJS1-5N563=0.0701533513394060%9
-0.20 {=TABLE (T27,T46) }=0.2589659945804517 {=TABLE(T27,T44&) |=0.254037029473082463 [=TAELE (T27,
Tdg) }=0.24%10806435364827 {=TABLE (T27,T46) }=0.244179095922821388 {=TABLE(T27,T46) |=0.23%25013
410277948 {=TAELE {T27,T44) |=0.234321168587734515 {=TABLE (T27,T46) }=0.2244532387264764 {=Ta
BLE(T27,T46) j=0.21460530847560763 {=TAELE (T27,T4da) |=0.2047T4737822473885 {=TABLE (T27,T4&) }=0.
19488544 797387T012 {=TABLE({T27,T44) |=0.18503151772300136 -0.20 (E52-5AC548)=10000=1026, 9137
10984601 {AASZ-5ACS4E) *10000=577.6240597302572 (AES2-5ACS548) *10000=928. 3344084759135 [ACS
2-5AC548)*10000=879.0447572215645 {ADSZ-SACS48) *10000=8259.755105%672254 (AESZ-5ACS48) *10000=
TEO.4654547128822 (AFS2-5RCE48) *10000=581  BB61522041947 (BAGS2-5AC548) *10000=583 . 306849595507
i (RHS2-5AC548)*10000=484.72754T18681927 (AISEZ-5ACH48)*10000=386.148244678131596 (AJSZ-5ACH48
1*10000=287.568942146944437 -0.20 E52-5N563=0.16521559460451702 ARSZ-SNS563=0.160287029479082
B3 ABSZ-5N563=0.15535806435344827 ACS2-5N563=0.15042909922821388 ADSZ-5HS63=0.14550013410277%9
48 AESZ2-5N563=0.1405T116897734515 AFS2-SN363=0.130T7132387264764 AGS2-5N563=0.120855308475607
B3 BAHSZ-5N563=0.1109973T822473885 AISZ-5N363=0.101135944797387012 AJ52-5N563=0.091281517723001
K13
TRYm Akbank Garanti Halkbank Izsbank WVakifbank Yapi Kredi Average Tier 1 & CAR
impact Akbank Garanti Halkbank Isbank WVakifbank Yapi Kredi Total -0.25 {=ThA
BLE(T27,T46) j=0.29464575386113945 {=TAELE (T27,T4da) |=0.2B903768687397857 {=TABLE (T27,T4&) }=0.
2B342%6198868177 {=TABLE(T27,T44) |=0.277821552899%65677 {=TAEBLE (T27,T46) |=0.27T22134859124958
i {=TABLE (T27,T46) j=0.266605418925335 {=TABLE(T27,T4&) |=0.2553892845510132 [=TRELE({TZ7,
Td&) |=0.2441731505%76659143 {=TABLE (T27,T46) }=0.23295701700236962 {=TABLE(T27,T44) |=0.221T4088
ap2B04784 {=TAELE {T27,T44a) |=0.21052474905372a04 -0.25 {Z253-5ACS548)*10000=1383.711303550825
3 (RAS3-5ACSH48)*10000=1327. 6306336752165 (ABS3-5ACH48)*10000=1271.5499638076078 (ACS3-5ACH48
1*10000=1215.46%92539355984 [ADS3-5ACS548) *10000=1159 . 3886240643892 (AES3-5ACS548)*10000=1103.3207
554192781 {AFS53-5ACS48) *10000=591.1466144455629 [AG53-5ACS548) *10000=878.9852747063451 [RHS
3-5AC548)*10000=T66. 823934953127 {ATS3-5ACS48) *10000=654.6625952159052 (BTS3-5ACS548) *10000=
542.5012554766914 -0.25 Z53-5N563=0,2008%575386113945 RRAS3-5NER3=0.19528768687397857 AES3
—-5N563=0.1896T951 08868177 ACS3-5N%$63=0.18407155289965677 ADSI-5N363=0.17846348591249583 AES3
-3N563=0.172855418925335 AFS3-5N563=0.1616392849510132 AG53-5NE63=0.15042315097669143 AHSZ
-5N$63=0.13920701700236962 ATS3-5N563=0.12799088302804784 AJSI-SNF63=0.11677474905372604
Stage 1 Base Case (2018E)
Stage 2 Total RWAs fR:“Bank models'Turkish Bank Model with 2020 Estimates‘Higher RFRY [REBANE MO
DEL- Higher RFR and Lower NIM.xlsx])Forecast (TRY)'!SBESSES=302875.679288 fR:\Bank models'\Turk
ish Bank Model with 2020 Estimates‘\Higher RFR) [GARANTI MODEL- Higher RFR and Lower NIM.xlsx]Forecast
{TRY) ! |SPKS5B5=201738.21245657 'R:%“Bank models‘\Turkish Bank Medel with 2020 Estimates’\Higher RFR\[H
ALEBANE MODEL- Higher RFR and Lower NIM.xlsx)Forecast (TRY)' !SBESS85=2348B1.86808775 fR:%Bank mod
els'\Turkish Bank Model with 2020 Estimates‘\Higher RFR)[ISBANK MODEL- Higher RFR and Lower HIM.xlsx|F
orecast (TRY)' !SBES5ES5=344418.17760000005 *R:\Bank models‘Turkish Bank Model with 2020 Estimat
esHigher RFRM[VAKIFEANE MODEL- Higher RFR and Lower NIM.xlsx]|Forecast (TRY)}®!5BES585=218144.9068410
oDoz fR:\Bank models“Turkish Bank Model with 2020 Estimates’Higher RFR[YAFI KREDI MODEL- Higher
RFR and Lower WIM.xlsx]Forecast (TRY)'!$BE$590=282617.49027600006 SUMIMS55:R535)=167T4676.3345584
502
Stage 3 (C39-C49)/C41+*4=0.0025072037996552724 (D39-D4%) /D41*4=-0.006762891000495025 {E39-E49) /E4
1+4=0.,0016493062187403346 (F39-F49) /F41*4=0.001595553070118¢:181 (G39-G4%9) /G41*4=0.0120076226
53583133 ({H39-H49) /H41*4=0.005066436880354615 (T39-T49) /T41*4=0.002527121016886734 Shar
eholders equity fR:\Bank medels‘\Turkish Bank Model with 2020 Estimates‘\Higher RFR\ [AKBANE MODEL- Hig
her RFE and Lower NIM.xlsx]Forecast (TRY)' !S5BEKS112=45023.093839641784 fR:%Bank models'\Turkish Bank
Model with 2020 Estimates‘\Higher RFR\[GARANTI MODEL- Higher RFR and Lower HNIM.xlsx]|Forecast (TRY)'!
S$BK5112=46285.562756T58685 ‘R:%Bank models\Turkish Bank Model with 2020 Estimates“Higher RFR‘[H
ALKEANEK MODEL- Higher RFR and Lower NIM.xlsx]Forecast (TRY)®!$BES112=28589.B133684406662 ‘R:%“Bank mod
els \Turkish Bank Model with 2020 Estimates‘\Higher RFR%[ISBANE MODEL- Higher RFE and Lower NIM.xlsx]|F
orecast (TRY)' !SBES112=47900.0610370710%9 ‘R:%\Bank models‘\Turkish Bank Model with 2020 Estimat
ez \Higher RFR\ [VAKIFEANE MODEL- Higher RFR and Lower NIM.xlsx]Forecast (TRY)'!$BES112=26437.01735411
7375 fR:%Bank models“Turkish Bank Model with 2020 EstimateshHigher RFRM[YAPI KREDI MODEL- Higher
RFR and Lower WNIM.xlsx]Forecast (TRY)'!$BE$112=37T70B.092663756914 EUMIMS6:R56)=231943. 64101575
254
Total (C40-C49) /C41+4=0,00854382237T7209748 (D40-D4%) /D41+4=0_013768024443224555 {E40-E49) /E4
1+4=0,0037543418836064724 (F40-F49) /F41*4=0.011155433566480583 (G40-G4%9) /G41*4=0.0169893501
T329771 (H40-H49) /H41+4=0.0094355634686372848 (T40-T4%9) /I41+4=0.010646610506557188 Tier 1 Capit
al fR:%Bank models“Turkish Bank Model with 2020 EstimateshHigher RFRM[AKBANK MODEL- Higher RFR
and Lower MNIM.xlsx]|Forecast (TRY)}'!SBES574=44122 63196284855 fR:\Bank models\Turkish Bank Model w
ith 2020 Estimates‘Higher RFR% [GARANTI MODEL- Higher RFR and Lower HNIM.xlsx]|Forecast (TRY)®!SBES5T4=
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45591 ,27931540731 fR:%Bank models\Turkish Bank Model with 2020 Estimates\Higher RFRY [HALKBANE
MODEL- Higher RFE and Lower NIM.xlsx]Forecast (TRY)'!SBEKS574=28018.01709711853 ‘R:‘“Bank models‘\Turk
ish Bank Model with 2020 Estimates‘\Higher RFRY[ISEBAMNE MODEL- Higher RFR and Lower NIM.xlsx|Forecast
(TRY) ' |SBKS574=46542 059816320967 FR:ZBank medals\Turkish Bank Model with 2020 Estimates‘\Highe
r RFRY [VAKIFBANE MCDEL- Higher RFR and Lower NIM.xlsx]|Forecast (TRY)'!SBESS57T4=25908.277007035027
'R:\Bank models'\Turkish Bank Model with 2020 Estimates‘\Higher RFR\[YAPI KREDI MODEL- Higher RFR and
Lower HIM.xlsx|Forecast (TRY)' !SBES557=33560.20247074345 SUM{M5T:R57)=224142.46766%48313 HALK
BANK HALEBANE HALKBANEK
Tier 2 Capital ‘R:%3Bank models \Turkish Bank Model with 2020 Estimates‘\Higher EFR[AKBANEKE MODEL- Hig
her RFR and Lower NIM.xlsx|Forecast (TRY)'!SBHESS575=6078.117668351641 "R:"Bank models'\Turkish Bank
Model with 2020 Estimates‘“Higher RFRY[GARANTI MODEL- Higher RFR and Lower HNIM.xlsx]Forecast (TRY)'!
SBK5575=T161.802715988053 "R:%Bank models\Turkish Bank Model with 2020 Estimates“Higher RFRY[H
ALEBANE MODEL- Higher RFR and Lower NIM.xlsx)Forecast (TRY)'!SBES575=3144.879470084733% “‘R:“Bank mod
els \Turkish Bank Model with 2020 Estimates‘Higher RFR[ISBANE MODEL- Higher RFR and Lower NIM.xlsx|F
arecast (TRY)' ! SBESSTS=8622 010986672706 'R:\Bank models‘\Turkish Bank Model with 2020 Estimat
esyHigher RFR)\ [VAKIFEANE MODEL- Higher RFR and Lower NIM.xlsx]|Forecast (TRY)" !SBESS75=6212.6990T78217
B3 fR:\Bank models“\Turkish Bank Medel with 2020 Estimates‘“Higher RFR[YAPI KREDI MODEL- Higher
RFR and Lower WIM.xlsx]Forecast (TRY)'!$BES565=9992.644555895582 SUM(MS5B8:R58)=41212.154475211
28 ¥42=Tier 1 capital ratic % of Stage 2 loans transferred to Stage 3 loans AM42=Tier 1
capital ratio: change from base (bps) % pf Stage 2 loans transferred to Stage 2 loans BadZ=Headroo
m above thresheld % of Btage 2 leoans transferred to Stage 3 loans
Deductions fR:ZBank models'\Turkish Bank Model with 2020 Estimates‘\Higher REFR)[AKBEANE MODEL- Hig
her RFR and Lower NIM.xlsx|Forecast (TRY)*!SBESS577=T7.2628121894254495 'R:"Bank models'\Turkish Bank
Model with 2020 Estimates‘“Higher RFRY[GARANTI MODEL- Higher RFR and Lower HNIM.xlsx]Forecast (TRY)'!
SBES577=34_.580451246550766 ‘R:%Bank models’\Turkish Bank Model with 2020 Estimates“Higher RFR\[H
ALEBANE MODEL- Higher RFR and Lower NIM.xlsx)Forecast (TRY)'!SBESSTT7=20.012B659355084664 ‘R:“Bank mod
els \Turkish Bank Model with 2020 Estimates‘Higher RFRM[ISBANE MODEL- Higher RFR and Lower NIM.xlsx|F
arecast (TRY)' ISBESS5T7=47.3000610370711 fR:“Bank models’\Turkish Bank Model with 2020 Estimates’\Highe
r RFRY [VAKIFBANE MCDEL- Higher RFR and Lower NIM.xlsx]Forecast (TRY)'!SBESST7=2.643701735411738 "R:h
Bank models%Turkish Bank Medel with 2020 Estimates“Higher RFRY[YAFPI KREDI MODEL- Higher RFR and Lowe
r NIM.xlsx]Forecast (TRY)'!$BES572=301.6647413100553 SUM{M59:R59)=414.06463687359%06 Loan growth
(ppt change from base) S0571=0.119%2855682101%141 ARSO-D.05=-0.15000000000000002 ABS9-0.05=-0
.10 -0.05 0 0.05 ADS9+0.05=0.10 0.20 0,30 0.40 0.50 0.e0 ¥59=0.119285
EEA21019161 AOS4-0,05=-0,15000000000000002 AP59-0.05=-0.10 -0.05 i) 0.05 ARSG4+0.05=0.
i0 0.20 0.30 0.40 0.50 0.a0 AM59=0.11928556821019161 -0.05 -0.03 -0.0
i 0 0.05 BF59+0.05=0.10 0.20 0.30 0.40 0.50 0. 60
Capital base M5T+ME8-M59=50193 4BEE1901117 MST+HNE8-N59=52718_501580149714 O57+058-059=31142_88
1697848178 FS7+FP58-F59=55516.17074196539 QS7+058-055%=32118.332383517198 RS7T+R58-R59=43251.18
2285329174 S574+558-559=264940.55750782083 0.20 {=TABLE (T27,T4&) }=0.0845984782870507 {=Ta
BLE(T27,T46) j=0.084011385573355493 {=TAELE (T27,T44) |=0.08342429285966117 {=TABLE (T27,T46) }=0.
OGB2B372001459%6639 {=TABLE({T27,T44) |=0.082250107432271a2 {=TABLE ({T27,T46) }=0.0B16630147185748
7 {=TABLE (T27,T46) }=0.080488825%29118732 {=TABLE(TZ27,T44) |=0.07%3146438637978 {=TAELE (TZ7,
T4&) | =0.07814045843640825 {=TABLE (T27,T4&) }=0.07696627300901873 {=TABLE(T27,T44&) |=0.07575208
75816292 0,24 (Za0-5ACS64) =10000=-346 . 87T08B9923140917 (ARGO-5ACS64)=10000=-352.7T4182636835
GE4 (ABE0-5ACS564) *10000=-358, 1275350530434 (ACE0-SRACS64)*10000=—364 . 4836006422522 (AD&D-S5ACSE4
1*10000==370.354607779195985 (REGO-5ACS564) *10000=-3T76.22553491614735 (AF60-3ACS564)*10000=—387.967
3919004287 (AGED-5ACS64) *10000=-399.709243463938L (AHOO-5ACSG64)*10000=-411.45109773783355 (AIG
O0-SACSE4) *10000=—423, 1920520117268 {AJE0-5ACSE4) *10000=—434 9348062856241 0.20 Ze0-50%63=-0
L004151521712949314 BAGD-50563=-0.004738614426644083 ABG60-50563=-0.005325707140338837
ACED-50563=-0.005912T95854033618 ADE0-50563=—0.006459989255772E3485 AERO-50%63=-0.007084&
GES281423139 AFal-50%63=—-0.00B826117V0OTORE12687 AGEO-5%0%63=-0.005435356136202208 AH&D
-50563=—0.0105609541563591757 ATRO-50%563=—-0.0117T837260990581278 ATe0-50563=-0.01295791241837
0B12
Tier 1 capital ratie (base) M57/M55=0.1456790194134188 HET/HM55=0.156274682350605652 a5/
055=0.11928556821019161 F57/P55=0.13629379303797134 057/055=0.11876636214590284 R57/R55=0.11
BT477003011920% 557/555=0.13384226136364502 0.15 {=TABLE (T27,T46) }=0.09211478021236524 {=Ta
BLEI(T27,T46) j=0.09147553514225525 {=TAELE (T27,T4a) |=0.02083628107214525 {=TABLE (T27,T48&) }=0.
09019702700203526 {=TABLE(T27,T44) |=0.085557772531922527 {=TAEBLE (T27,T46) }=0.0B89185188618152
G {=TABLE (T27,T46}) }=0.08764001072159529 {=TABLE(T27,T4&) |=0.08636150258137532 [=TRELE({TZ7,
Td&) |=0.0850829%444115533 {=TABLE(T27,T46) }=0.08380448630093534 {=TABLE(T27,T44) |=0.08252597
816071537 0.15 (EZ61-5ACS64) =10000=—271.T707 7809782637 (BRG]l -SACS64) =10000=-2TE8.10033067936
i65 (REG1-5ACS64)*10000=-284.49287138046355 (AC6Ll-5ACSH64)*10000=-2%0.8854120815635 (RADG1-SACS64
1 *10000=—207 2779527826634 [AESL-5ACS564) *10000=-303. 6704934837632 (AFS1-5ACS564)*10000=-316.455
S5T4B859632 [AGE1-5ACS564) *10000=-329.2406562088162%4 (RHO1-5ACS564)*10000=-342.0257376903628 (AIA
1-5AC564) *10000=-354 . 810819092562&7 {AJE1-5ACS564) *10000=—367.5959004%476236 D.15 Zel-50563=0.
00336478921 236522095 BAG1-50563=0.0027255351422552345 AEGA1-50563=0.0020862810721452435
ACE1-50563=0.0014470270020352505 ADG1-50%563=B.0777209319252575E-4 AE61-50563=1.685188618152783
E-4 AFBEl1-50563=-0.0011099892784047214 AGE1-50563=-0.0023884974186246938 AHE1-50563=—
G.00366700555884468 AI&Gl-50563=-0.004%455136%906464% AJE1-50563=-0.006224021839284638
CAR (base) MEO/M55=0.165723068081947 ME0/NE5=0.180T04821403355957 060/055=0.1325895606
465483 PeO/PS5=0.161188271562253488 oe0/055=0.1472339320162414 REO/R55=0.15303788255670486
B60/555=0.15820403742534273 0.10 {=TAEBLE ({T27,T44a) }=0.100675918077136409 {=TABLE({T27,T48&) }=0.
09998048192201033 {=TABLE(T27,T44) |=0.09%281803072654548 {=TAELE (T27,T46a) |=0.0985831142232%88
2 {=TABLE (T27,T46) }=0.09788442537394307 {=TABLE(T27,T44&) |=0.09718573652458731 [=TAELE (T27,
Td&) }=0.09578B3588258758 {=TABLE (T27,T46) }=0.0%43905811271642%9 {=TABLE(T27,T44) |=0.0%235%3&0
342845278 {=TAELE {T27,T44) |=0.09159622572974127 {=TABLE (T27,T4&) }=0.0501988480310297% 010
[(E62-5ACS64) =10000=-186. 0638743882552 {AAGZ-S5ACS64) *10000=—193,050T6288181274 (AB6Z-5ACS564)*10000=
-200.0376513753703 (ACHZ-SRCHEE4) *10000=-207.02453986852786 (ADGZ-5ACS64)=10000=-214.01142836248
542 (RE62-5ACS64) *10000=-220.998316685604295 (AFGEZ-5ACS564)*10000=-234.97209384315806 (RAGHEZ-SACS64
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J*10000=—248_ 945870830273148 (AHG2-5ACS564) *10000=-262.9196478173883 (ATIE2-35ACS564)*10000=—276.843
42480450335 {AJE2-5ACS64) *10000=—200.8672017%161847 0.10 ZB2-50563=0.011924918077136608 AAGZ
-50563=0.011230491922010324 ABRZ-50563=0.01053180307265457 ACG2-50563=0.009833114223298814 ADGZ
—-50563=0.009134425373943059 AERZ-50%63=0.008435T368524587303 AFG2-50%563=0.007038358825875793 AGeZ
-50563=0.0056409811271p4282 AHBEZ2-50563=0.004243603428452772 AIG2-50563=0.002B462257297412613
AJEZ-50563=0.00144884803102975048

Tier 1 capital thresheld (2018) 0.09375 0.0%375 0.08875000000000001 0.09375 0.08875000000000001
0.09125 AVERAGE (MEZ:R&3)=0.09166660006666667 0.05 {=TABLE (T27,T46) }=0.11049557154022947 {=Ta
BLE(T27,T46) j=0.109729156667T24038 {=TAELE (T27,T44) |=0.108962341659425131 {=TABLE (T27,T46) }=0.
10819552672126222 {=TABLE ({T27,T46&) }=0.107428711748273113 {=TAEBLE (T27,T48) |=0.1066618867752840
7 {=TABLE (T27,T46) }=0.1051282668293058%9 {=TRABLE({T27,T46} 1=0.1035%463688332772 {=TRELE (TZ7,
T46) 1=0.102061006937340955 {=TRABLE (T27,T46) }=0.10052737690137139 {=TABLE(T27, T44} |=0.09895%374
TO4530322 0.05 (E6E3-5ACS64) =10000=—87.80596569962144 (BAEZ-SACS64) =10000=-95.564115425512
27 (REGI-SACH64)*10000=-103.23226515%402%¢ (ACE3-5ACS5e4)+*10000=-110.59004148892939]1 (ADG3-5ACS64
1*10000=—118_56856461918474 (REG3-5ACS564) *10000=-126.23671434907544 (AFG3-5ACS564)*10000=-141.573
(13B0ABST24 [AGE3-5ACS564) *10000=-156. 9093132686385 (AHO63-SACS564)*10000=-172.245612T2842053 (AIG
I-5ACSE4)*10000=-187.58191218820214 {AJ&E3-5ACS564) *10000=—202.91821164T9E384 0.05 ZB3-50563=0.
021745971640229456 BAGI-50563=0.020979156667240373 ARG3-50563=0.020212341694251304 ACE&3I-50563=0
L019445526721262207 ADGI-50563=0.0186787117T48273125 AEG3-50563=0.017511896775284054 AFG3-50563=0
LO1B3T78266829305874 RGHEI-50563=0.014844636883327711 AHG3-50563=0.013311006937349545 AIG3I-50563=0
LO117773T6091371348 ATE3-50563=0.0102437470453083214

CAR threshold (2018) 0.12 0.12 n.12 0.12 D.12 0.1z AVERAGE (M&d :RE4)=0.12 i
{=TABLE(T27,T44} }=0.12182180873335301 {=TRBLE {T27,T46) }=0.12097630522583253 {=TABLE ({T27,T46&) }=0.
12013098171791207 {=TABLE(T27,T4d&) }=0.11%9285565821019161 {=TAELE (TZ7,T4da) |=0.1184401547024711
4 {=TRBLE (T27,T46) }=0.1175%4741194750&% {=TABLE(T27,T44) }=0.11590391417930574 {=TABLE (TZ27,
Td&) }=0.1142130B8716386883 {=TABLE(T27,T46) }=0.112522260148427% {=TABLE({T27,T4&) |=0.11083143
3113298695 {=TAELE (TZ7,T44) |=0.10914060611754a04 0 (Z64-5ACS64)*10000=25.362405231613498
4 (ARGA-5ACS564)*10000=16.908270154409184 (ABG4-5ACSe4)*10000=8.4541350772046481 {ACB4-5AC564
1*10000=0 (ADG4-5ACS564) *10000=—68.454135077204661L (AE6G4-5ACS564)*10000=-16.9082701544059184 (AF&
4-SACSE4) *10000=-33,B16540308818645 {AGEA-5ACSE4) *10000=-50.724810446322T7826 (AHGE4-5ACS564)*10000=
-67.6330B061763715 (ATIG4-5RCH64) *10000=-84.54135077204647 (AJG4-5ACS64)=10000=-101.44962032645
565 0 Z64-50563=0.0330T18087T33353 AREA-50563=0.03222639522563252 ABA4-50563=0.0313809
B1717%12065 ACE4-50%563=0.030535568210191% ADEA-50563=0.029690154702471133 AER4-50563=0,0288447
4119475068 AFG4-50%563=0.027153914179309735 AGEA-50563=0.025463087163B68817 AHA4-50563=0.0237722
601484276884 AIG4-50563=0.0220814331 329846952 ATR4-50563=0.0203%0606117546034

Tier 1 capital headroom M&1-ME3=0.05192901941341879 H&l-Ne3=0.062524623506056492 OBl1-063=0.03
(5355682101916 PE1-PE3=0.042543T030370T1345 061-063=0.03001636214990283 R&61-R63=0.02T74577903
01192093 SBE1-563=0.0421755946969T835 -0.05 {=TABLE (T27,T46) }=0.13498261355496177 {=Ta
BLE(T27,T46) }=0.13404586728601944 {=TAELE ({T27,T44) |=0.13310512101747711 {=TABLE({T27,T48&) }=0.
132172374748134746 {=TABLE(T27,T46) |=0.131235625847%1924 {=TAELE (T27,T4a) |=0.1302988822102500
7 {=TABLE (T27,T46) }=0.1284253808723654 {=TABLE(T27,T46} 1=0.1265518971344807 {=TAELE (T27,
Tdg) }=0.12467840459659602 {=TABLE(T27,T46) }=0.12280451205871133 {=TABLE(T27,T44) |=0.12093141
GE20B2666 -0.4a5 (E65-5ACS64) *10000=156.97045344770163 (AAES-S5ACS64) =10000=147 . 602990758278
4 (ABG5-5ACS564) *10000=138 . 23552806885505 (ACAS-3ACS564)*10000=128.8680653794315 (AD6E5-5AC564
J*10000=115,.500602600007592 (REGS-5ACS564) *10000=110.13314000058463 (AFGS-SACSHE4)*10000=01,350821
462173778 {AGE5-5ACS64) *10000="72 . 663289242890593 (AHGE5-5ACS564) *10000=53 9283636404406 (AIA
S-SAC564)*10000=35.19343848515721 {AJE5-5ACS64) *10000=16.458513210635049 -0.05% ZB5-50563=0.
04623261355496176 RAGS-50563=0.0452958672860159434 ABGS-50563=0.044359121017077105 AC&5-50563=0
L04342237474813475 BDG5-50563=0.0424856284791923% AEG5-50563=0.04154888221025006 AF&5-50563=0
L0396753B96T2365348 AGHES-50563=0.03T78018971344806% AHES-50563=0.0355284045965%a006 AIGS-50563=0
L03405491205871132 AJG5-50563=0.0321814149520826a5

CAR headroom ME2-MEe4=0.04572306808194701 ME2-N64=0.060T70482140335557 O62-064=0.01258956064
B465483 PR2-PR4=0.04118827156225388 QB2-064=0.02T233932016241802 REZ2-RE4=0.033037T88255670487
BE2-564=0.03820403742534273 -0.10 [=TAELE (T27,T44) |=0.15039729473253458 {=TABLE (T27,T48&) }=0.
14935357435263277 {=TABLE(T27,T4d&) |=0.14830985357273097 {=TAELE (TZ7,T4da) |=0.1472661335%28291
4 {=TABLE (T27,T46) }=0.14622241321292734 {=TABLE(T27, T4&) }=0.14517869283302554 {=TRELE {T27,
Td&) }=0.14309125207322193 {=TABLE(T27,T46) }=0.1410038113134183 {=TABLE(T27,T44) |=0.13831637
05536147 {=TAELE (T27,T46) |=0.13682892597%38111 {=TABLE (T27,T46) }=0.13474148503400746 -0.1
i (ZEE—SACS64) *10000=311.1172652234297 [ARBG-SRACS5E4) *10000=300. 6800614244113 (ABGGE-SACS64
1*10000=290.24285762535364 [ACGE-5ACS564) *10000=279. 8056538283753 [ADGE-SRACS564) *10000=26%. 3684
500273573 {AEGG-S5ACS64) *10000=258.9312462208335928 (AF6e-S5AC564)*10000=238. 0583863030322 (AGH
B-SACS64)*10000=217.1824310322669 {AHGEG-5ACS64) *10000=196.30802343423085 (AI6e-S5ACSa4)*10000=
175.4336158361048 (AJGE-SRCEE4) *10000=154 . 5502082381584 -0.10 ZE6E-50563=0.0616472947325345
3] ARBEGE-50563=0.060B035743524632764 ABGG-50563=0.05955985397273096 ACHA-50563=0.058516133592829
13 ADEE—50563=0.0574T24132120273% AEGE-50%63=0.056428602833025526 AF&6-50563=0.054341252073221
a2 AGBE-50563=0.05225381131341829 AHGE-50563=0.050166370553614684 AI&6-50563=0,04E078929793811
OB AJEE-50563=0.045009148%03400744&

Stage 1 Impact of weaker asset guality (2018E) -0.15 {=TABLE (T27,T46) }=0.1686114999769591E {=TAa
BLEI(T27,T46) j=0.167441377474392394 {=TAELE (T27,T46) |=0.1662712549728887 {=TABLE (T27,T46&) }=0.
16510113247085345 {=TABLE(T27,T4&) |=0.163931009%4688182 {=TAELE ({T27,T4a) |=0.162Ta08874667TE29
7 {=TABLE (T27,T46) }=0.16042064246271248 {=TRBLE{T27,T46} }=0.158080397458642 {=TAELE (TZ7,
Td&) }=0.15574015245457148 {=TABLE(T27,T46) }=0.153399507450501 {=TABLE({T27,T4&) |=0.15105%9&a6&
244643051 -0.15 (E6T-5ACS64) =10000=493 . 2593176676757 (BARGT-SACS64) =10000=481.558092647323
3 (RBET-5AC564)*10000=469  B56BETE260T0E [(ACET-5RCS564)*10000=458,1556426066184 {ADGT-SAC564
1*10000=446.454417586264 [(REGT-5ACS564) *10000=434 ., 7531525659136 [AFBT-SRACS64) *10000=411. 3507
425252087 {AGET-5ACS64) *10000=3E7.9482924845039 ({RHET-5ACS564) *10000=364 . 54584244379873 (AIG
T-5AC564)*10000=341,1433524030939 {AJET-5ACS64) *10000=317.740942362385903 -0.15 ZeT-50563=0.
0T9E6149907655017 ARGT-50563=0.07B6%137747492393 ABGT-50563=0.07752125497288868 AC&T-50563=0
L07635113247T085344 BD&T-50563=0.075181009%c8B182 AEBT-50563=0.0740108874667T8296 AF67-50563=0
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L071670642462T71247 AGET-50563=0.0693303974586419% AHET-50563=0.06659015245457147 AI&7-50563=0
LOE4649907450500959 BJ&T-50563=0.062309662446430505
Total EWAs {(new) ME5* (1+45T546)=302875.6792E48 MN35* (1+5T546)=291T38.2124657 O55*% (1+5T546
1=234881. 86808775 PSS* {1+5T546)=344418. 17760000005 D55 (1+5T546)=218144 . 90684100002
RS5* (1+5T546)=282617.45027600006 SUM(M&68:RE8)=1674676.3345584502 -0.20 {=TABLE (T27,T46) }=0.
19034657614586403 {=TABLE({T27,T44) |=0.18590256175400508 {=TABLE ({T27,T4a) }=0.1877T046585342375
7 {=TABLE (T27,T46) }=0.18638370032842436 {=TABLE(T27,T44) |=0.18506827417226111 {=TAELE (TZ7,
T46) 1=0.183741783116787492 {=TABLE (T27,T46) }=0.18109986550517144 {=TABLE(T27,T44&) |=0.178457%4
B693545 {=TRABLE(T27,T46) y=0.17581603148191854 {=TABLE(TZ27,T44) |=0.1731741142702%21 {=TAELE (TZ7,
T46) }=0.17053219705866545 -0.20 {Z68-5ACS564)*10000=T10.61007935467242 (BAGE-SACSE4) *10000=
697.4004932985918 (ABGE-SRCEE4) *10000=684,1909072404596 (ACGBE-5ACS64) *10000=6T0.981321182327
5 (ADEA-5ACS564) *10000=657.7717351241951 (RAEGE-SACS564) *10000=544 . 5621400660632 {AFGE-5ACS64
1*10000=618.1429769497983 (AGGE-5ACS564) *10000=501 . T238048335339 [AHGEE-SRCHE4) *10000=565. 3046
327172683 {AI&BE-5ACS64) *10000=538. 885460801005 (AJGB-5ACS564) *10000=512. 4662884847404 -0.2
i ZEE-50563=0,101596576145846402 ARGE-S0563=0.10027561754005078 AB&B-50563=0.00B8954658534237
56 ACEB-50563=0.0976337T0032842435 ADGB-50563=0.0963127417228111 AEGE-S0563=0.0949%17831167497
4] AFEB-50563=0.092349865905171432 AGES-50%63=0.080T707948693545 AHEE-S50563=0.087T060031481918
53 ATEB-50563=0.0844241142702921 AJEA-50563=0.0817T8215%7T05866564
Tier 1 capital (TRYm) MET7- (M52B8+0.8)=44122. 6315962840895 H57-(H528+0.8)=45551.27931540731
O57-(0528*0.8)=28018.0170%711853 F57- (P528*0.8)=46942.05981632967 57— (0528=0.8)=25%08
L27T007035027 RST- (RE28+0.8)=33560.20247074365 557- (S528*0.8)=224142 46766948313 -0.2
5 {=TABLE (T27,T46) }=0.216572104414843973 {=TABLE(T27,T44) |=0.215069147067749112 {=TRELE (TZ7,
T46) 1=0.21356618972073255 {=TABLE (T27,T46) }=0.21206323237367394 {=TABLE(T27, T4&) }|=0.21056027
50266153 {=TAELE (T27,T4a) |=0.20905731767955674 {=TABLE (T27,T46) }=0.20605140298543395 {=Ta
BLE (T27,T46) }=0.20304548829132232 [=TABLE ({T27,T44) j=0.2000355735972051 {=TABLE (T27,T4&) i=0.
19703365B80030879 {=TABLE({T27,T44) |=0.1940277442089707 -0.25 [Z69-5AC564) =10000=072. 86536
20465811 {AAG9-5ACS64) *10000=557 . 8357885759851 [(ABGS-5ACS64) *10000=942 . B0B82151054094 [ACH
G-SACSG4)*10000=927.71766416348234 {ADG9-5ACS64) *10000=512.747068164237 (AEGS-5SACSE64) *10000=
B97.71749469358512 (AF69-5RCE64) *10000=867 . 6583477524785 (AGGE9-5ACH64) *10000=837.5599200811307
i (AHEO-5ACS564) *10000=807.5400538T01348 (ATG9-5ACHE4)*10000=T77. 480506928963 {ARJES-5AC564
1*10000=T47.42175%9877591 -0.25 ZR9-50563=0,12T7T8221044148497 AAGS-50563=0.126319147067741
13 ABEO-50563=0.12481618572073254 ACEU-50%563=0.12331323237367393 AD&Y-50563=0.1218102T75026615
i AEBY9-50563=0.12030731767955672 AF&9-50563=0.1173014029B8543949 AGH9-50563=0.1142554B8291322
K| AHE9-50%563=0.11128957359T720508 AI&9-50%63=0.108283658903087% AJED-S50563=0.105277744208970
7
Capital base (TRYm) MEd- (M528*0.8)=50193. 48681901117 He0- (H528+0.8)=527T18.5015801449714
O60-{0%28*0.8)=31142. 883697848178 PEO-(P528*0.8)=555146.17074196539 Del- (D528=0.8)=32118
332383517194 Re0- (RE28*0.8)=43251.182285329174 S560- (S528*0.8)=264940.55750782083
Tier 1 capital ratie (new) M&%, (MEE* (1+5T546) )=0.14567901941341 88 N69/ (NEA* (1+5T546)))=0.156274
B2350B05692 OB/ (DBEE*= (1+5T546))=0.1192855682101216]1 P69/ (FGE* (1L+5T546) )=0.13629379303797134 Q69/
(DEE* [1+5T546))=0.11876636214590284 RE9/ (REE* (1+5T546))=0.11874778030119209 S56%/555=0.1338422813
6364502
CAR (new} MT0/MEE=0.165723068081947 HTO/HEE=0.18070482140335%67 o70/068=0.1325895604
BEd65483 PTO/PAE=0.1611882T71562253848 QT0/Q6R=0.14T2339320162418 RTO/REE=0.153037T8825567T0488
5T0/555=0.15820403742534273
CaR (net) Tier 1 capital ratio - chg. from base (bps) (M71-Mel)*100=0 (N71-N&l)=100=0 (071
-061)*100=0 (FT1-FE1)*100=0 (Q71-061)*100=0 (R71-R61)*100=0 (571-3561)*100=0 ISBANE ISBANK ISBA
NE
CAR - chg. from base (bps) (MT2-M62) =100=0 (N72-WMa2)*100=0 (O72-062)*100=0 (PT1Z-F&62)*=100=0 (Q7Z
—-Q62)*100=0 {R72-RE2) *100=0 (572-562}*100=0 ¥58=Tier 1 capital ratio £ of Btage 2 loans t
ransferred to Stage 3 loans AMSE8=Tier 1 capital ratio: change from base (bps) % of Stage 2
leans transferred to Stage 3 loans BAS8=Headroom above threshold Y of Stage 2 leans transferr
ed to Stage 3 loans
Tier 1 capital headroem MT1-ME3Z=0.051929001941341870 HN71-N&3=0.062524623506056402 071-063=0.03%
(5355682101916 PT71-P63=0.042543T703037971345 OT1-063=0.0300163621499%0283 R71-RE3=0.0274577903
01192093 571-563=0.0421755048960T835 Loan growth (ppt change from base) ZP571=0.1362
5379303797134 ARTS5-0,05=-0.15000000000000002 ABTS5-0.05=-0.10 -0.05 0 0.05 ADTS5+0.05=0.
i0 0.20 0.30 0.40 0.50 0.ad ¥YTI5=0,13625379303797134 RO75-0.05=-0.150000000000000
02 APT5-0.05=-0.10 -0.05 0 0.05 AR75+0.058=0.10 0.20 0.30 0.40 0.50 0. &0
AMTS5=0.1362937T93037497134 -0.05 -0.03 -0.01 0 0.05 BF75+0.05=0.10 0.20 0. 30
0,40 0.50 0.&a0
CAR headroom M72-Me4=0.04572306808194701 HT2-Ne4=0.06070482140335967 072-064=0.0125895604
465483 PT2-P64=0.0411882T1562253848 072-064=0.02T7233032016241802 RT2-RE&4=0.03303T88255670487
5T2-564=0.03820403742534273 0,20 {=TAELE (T27,T44a) }=0.02780050867702982 {=TABLE (T27,T46) }=0.
0O6T40B82B24 717003 {=TABLE({T27,T44) |=0.09569914781733001 {=TABLE ({T27,T44) }=0.0946484673874801
{=TABLE(T27,T44) |=0.093597T7865576302 {=TRELE (T27,T46a) }=0.09225471065277803 {=TABLE (T27,T4&) }=0.
09044574566808049 {=TABLE(T27,T44) |=0.088344384808380648 {=TABLE ({T27,T46) }=0.0B62430239486808
7 {=TABLE (T27,T46) }=0.08414166308898106& {=TABLE(T27,T44) |=0.08204030222928124 0.20 (276
—-SACHH0)*10000=-384,93284346094153 {BATE-SACS80) *10000=-385,4396479079142 (ABTE-S5ACS80)*10000=
405, 04645220641337 (ACTE-SRCHEE0)*10000=-416.4532565049124 (ADT6-SAC580) *10000=-426.96006080341
147 (RETE-SACE80)*10000=-437.4668651019105 (AFT6-5ACS80)*10000=—458.4804736289%0855 (AGTE6-SFACTE0
1*10000=—479.494082295%0865 (AHTE-5ACSE0) *10000=-500.50769089290475 (AIT&-SACSA0)*10000=-521.521
2994859028 {AJTE-5ACS80) *10000=-542 . 534908086501 0.20 E76-5F563=0.004050508677T029815 AATA
—-5P563=0.00209908282471795254 ART&-5P563=0.001%4914781 73300075 ACTE-SP5E3=8_984673874801034
E-4 ADT6-5P563=-1.5221304236980038E-4 BRETAE-SP563=-0.0012028934722197043 AFTE-5P563=—
0.0033042543319195122 AGTE-5P563=-0.00540561519161932 AHTG-5P563=—-0.007506976051315128 AITA
-5P563=—0.009508336911018935 AJT6-5P563=—-0.01170%6%7770718758
TRY¥m Akbank Garanti Halkbank Isbank Wakifbank Yapi Kredi Average 0.15 {
}

TA
BLE(T27,T46) j=0.1064897T7T882413835 {=TRELE (TZ7,T44) J=0.10534574B71526588 {=TRELE (T27,T4&) =0
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10420171E60630338 {(=TABLE({T27,T44) |=0.10305T6B84975209 {=TABLE ({T27,T46) }=0.1019136583884484
i {=TABLE (T27,T46) }=0.100769628279775491 {=TABLE({T27,T4&} }=0.09848156806203096 {=TAELE{TZ7,
Td&) |=0.09619350784428597 {=TABLE (T27,T46) }=0.093305447626541 {=TABLE(T27,T44) |=0.0%1a61738
T40BTHE03 {=TAELE{TZ7,T44) |=0.089325327151405105 0.15 (Z7T7-5ACSEB0)})*10000=-298.040142138329
| (RATT-5ACH80)*10000=-309.48044322705465 (ABTT-5ACSH80)*10000=-320.920744315775964 (ACTT-5ACS80
1*10000=—332_3610454045045 (ADTT-5ACSE0) *10000=-343.80134549322935 (AETT-SACS80)*10000=-355.241
B4758195434 (AFTT-5ACS80) *10000=—-378.12224975940387 (AGTT7-5ACS80)*10000=-401.002851%3685374 (AHT
T-SACSB0)*10000=—423 . 88345411430345 {AI7T-5ACS80) *10000=—446.7640562%17531 (AJ77-S5ACS580)*10000=
469, 64455846920297 0.15 E7T7-5F563=0.0127397780824138348 ARATT-5P563=0.011595748715265877 ABTY
—-5P563=0.0104517T18606303379 ACTT-5P563=0.00930765884975208%94 ADT7-5P563=0.00816365838864841 AE7Y
-3P563=0.007019628279775511 AFTT-5P563=0.004731568062030955 AGTT-5F563=0.0024435078442855972 ART7Y
—-5P563=1.5544T62654100264E-4 ATTT7-5P%63=—0.0021326125912039667 AJTT-5P563=—0.00442067280804
895

Valuaticon Akbank Garanti Halkbank Isbank Vakifbank Yapi Kredi Total .10
{=TABLE(T27,T46) |=0.116359068801233297 {=TAELE ({T27,T44) |=0.11514029146771823 {=TABLE (T27,T48&) }=0.
1138858949231 03446 {=TABLE(T27,T46) |=0.1126394983784887 {=TAELE (T27,T44) |=0.11138%101833873%
3 {=TABLE(T27,T46) }=0.1101387052892591% {=TABLE{T27, T4} }=0.107637912200025%65 {=TAELE (TZ7,
Td&) }=0.10513711911080012 {=TABLE (T27,T46) }=0.1026363260215704 {=TABLE(T27,T44) |=0.10013553
293234108 [=TAELE ({TZ7,T446) |=0.09763473984311154 b.10 (2T8-5ACSE0)*10000=-199.0231050256383
7 (RATH-5ACS80)*10000=-211.535015T0253113 (ABTE-5ACS80)*10000=-224.0368981148670886 (ACTE-SACS80
1*10000=—236.542946594825£42 {(ADTA-5ACSE0) *10000=-249,04651204097412 (AETE-3ACS80)*10000=—261.550D
87748712185 (AFTE-5ACS80) *10000=-286, 558808379417 (AGTHA-5ACSB0) *10000=-311.56673027171227 (AHT
B-5ACSB0)*10000=-336.5T46T01640074 {AITBE-S5ACS80) *10000=—361.5826010563027 (AJTE-SACS580)*10000=
-386.5905319485981 0.10 ZTB-5F563=0.0226406B8012332974 ARATR-5F563I=0.02139029146771823 AETH
-2P563=0.0201398949231034% ACTE-5P563=0.0188859498378488703 ADTE-5P563=0.01763%1018338735932 AETE
—-5P563=0.016388T0528925916 AFTE-5P563=0.013887912200029648 AGTE-5P563=0.01138711911080012 AHTHE
-5P563=0.008886326021570604 ATT8-5P563=0.00638553293234107% AJVE-5P563=0.003884739843111537

MNet profit (base) ME0=6405.487516045113 M30=T7118.5185997390241 030=3809.28613779219 P30=
G242 064735470831 Q30=3822.804240772133 R30=3853.9025619301465 E530=31252.043791800654 .05
{=TABLE ({T27,T46) }=0.127732439504592 [=TAEBLE (T27,T44) |=0.12636712260856153 {=TABLE (T27,T48&) }=0.
12499480531243104 {=TABLE(T27,T46) }=0.1236224B801630055 {=TAELE (T27,T4da) |=0.1222501707201700
5 {=TABLE (T27,T46) }=0.1208T778534240395% {=TABLE(T27,T46} 1=0.1181332188317784 {=TAELE (T27,
Td&) }=0.115388584234951742 {=TABLE (T27,T46) }=0.11264354964725666 {=TABLE(T27,T44) |=0.1098%931
05499567 {=TRELE {T27,T46) |=0.10715468046273469 0.05 {ETO9-5AC580)*10000=-85,5435313327934
& (RATS-5ACS80)*10000=-99.26670429409812 (ABT9-5ACS80)*10000=-112.98987725540304 (ACT9-5ACS80
1*10000=—126.T1305021670798 (ADT9-5ACSE80) *10000=-140.436223178012% (AET9-SACH80)*10000=-154.15%
396135317483 {AF79-5ACS80) *10000=-181.605742061592743 (AGTO9-5ACS80)*10000=-209.05208798453728 (AHT
G-SACSB0)*10000=-236.49843390714688 {AIT79-5ACS80) *10000=—263,59447T7982975467 (AJT79-5ACS80)*10000=
-291.39112575236686 0.05 EZ79-5P563=0,033989439504502 RATOY-SP5e3=0.03261712260856153 ART9
-5P563=0.03124480531243104 ACTI-5P563=0.029872488016300547 ADTY-5F563=0.028500170720170054 AETS
—-5P563=0.02T712785342403956 AFT9-5P563=0.024383218831778602 AGTY-5P563=0.021638584239517616 ARTS
-5P563=0.018893945a47254658 ATT9-5FP563=0.01614931505495%5672 AJTI-5FP563=0.013404680462734686

Met profit (new) M21=6405.467516045113 M21=T7118.518598790241 031=3809.28613779219 P3l=
6242 064735470831 Q31=3822.8042407T72133 R31=3853.9025619301465 531=31252.043791800654 O
{=TABLE(T27, T44) |=0.14083273249492292 {=TAELE ({T27,T44) }=0.139319752675%3407 {=TABLE ({T27,T46&) }=0.
137B0BT7T7285695522 {=TABLE(T27,T4d&) |=0.13829379303797134 {=TAELE (T27,T4da) |=0.134T8081321 89875
{=TABLE(T27,T46) |=0.133267T83340000362 {=TAELE (T27,T44) |=0.130241873762035%91 {=TABLE (T27,T46&) }=0.
12721591412406816 {(=TABLE(T27,T4&) }=0.12418995448610046 {=TAELE (T27,T4da) |=0.1211639948481327
i {=TABLE (T27,T46) }=0.118138035210164498 a [ZB0-5ACS80) *10000=45.389354569515794 [ARE
0-5ACSB0) *10000=30.25959637967729 {ABS0-5ACS80) *10000=15.129708189838784 (ACBO-S5ACS80)*10000=
i (ROE0-5ACEE80)*10000=-15.12975B1E9838507 (AEEQO-5ACS80)*10000=-30.25959637264772% (AF80-5ACSE0
1*10000=—60.519192759354304 [AGBO-5ACSE80) *10000=-50.T77878913903187 (AHBO-SACS80)*10000=-121_038
AB551870E848 (ARIE0-5SACS80) *10000=-151.2979818963863 (AJEO-5ACS80)*10000=-181.5575T82780636 O
ZBO-3P563=0.0470827324045220824 ARBO-5P563=0.045560752675939074 ABBO-5P563=0.04405677285695522 ACAD
-5P563=0.042543793037971345 ADBO-5P563=0.0410308132184987494 AEBO-5F563=0.039517833400003616 AFR0D
—-5P563=0.036491873762035015 AGAO-5P%63=0.03346591412406816 AHB0-5P363=0.030435%9544846100457 AIS0
-3P563=0.02T7413994848132714 AJRBO-5P563=0.024388035210164985

Book wvalue (base) M56=45023.093839641784 MN56=46285.562756758685 056=28589%9.813364406662 FSa=
4T900.06103707109 QS56=26437.017354117375 RS5&=37T708.092663756914 S556=231043.64101575254 0.0
5 {=TABLE (T27,T46) }=0.15604734502484535 {=TRABLE({T27,T446} 1=0.1543709170924533 {=TAELE (TZ7,
Td&) }=0.1526%448516006118 {=TABLE(T27,T4&) }=0.1510180532276691 {=TABLE({T27,T4&) |=0.14%34142
1295277 {=TABLE(T27,T46) j=0.14T7T6651893628849 {=TRBLE{T27,T46} 1=0.14431232549810072 {=TAELE (TZ7,
Td&) }=0.140959461 63331655 {=TABLE (T27,T4&) }=0.13T7606597T6853237 {=TABLE(T27,T44&) |=0.13425373
390374817 {=TAELE (TZ7,T44) |=0.130900870038963597 -0.05 (Z81-5ACSEQ)*10000=197.5355598687400
5 (RABL-5ACS80)*10000=180.77124054481948 (ABB1-5ACS80)*10000=164.0069212208%833 (ACB1-SACS80
1*10000=147,.24260189697748 (ADB1-5ACSE80) *10000=130.47828257305662 (AEB1-SACH80)*10000=113.7139
6324913544 {AF81-5ACS80) *10000=R0.18532460129374 (AGE1-5ACSB0) *10000=46,65668595345201 (AHE
1-5AC580)*10000=13,128047305610291 {AI81-5ACS80) *10000=-20.40059134223171 (AJB1-5ACS580)*10000=
-53.929229590073715 -0.05 ZE1-5FP563=0.0622%7T34902484535 ARB1-5P563=0.0606209170924532% ABS1
—5P563=0.05804448516006118 ACB1-5P%63=0.05726805322746690%9 ADBl1-5P563=0.0555914621295277005 AES&]
-5P563=0.05391518936288489 AFB1-5P563=0.05056232549810072 AGEBL-5FP563=0.04720%461633316546 AHA1
-5P563=0.043856597 768532374 ATR1-5P%63=0.040503733903748174 AJ81-5P563=0.0371508700385%6397

Book wvalue {(new} MS6—(M28*0.8)=45023. 0938396417584 H56— (H2B8=0.B)=46285.56275675EB685
O56-(028+0.8)=28589 . B13364406662 PLS&- (P28*0.B)=470900.0610370710% Q56— {028+0.8)=26437.01735411
7375 R56- (RZB*0.8)=37708.05%2663756914 556-(528*0.8)=231543.64101575254 -0.10 {=Ta
BLE(T27,T46) j=0.17386757098138633 [=TAELE (T27,T446) |=0.17129569466165319 {=TABLE (T27,T48&) }=0.
170131818341%2 (=TABLE(TZ7,T46) |=0.16826394202218684 {=TABLE (T27,T46) }=0.1663960657024537 {=ThA
BLE(T27,T46) }=0.1645281853827205 {=TAELE ({T27,T46) |=0.1607924367432542 {=TABLE (T27,T48&) }=0.
15705668410378784 {=TABLE(T27,T46) }=0.15332093146432155 {=TAELE (TZ7,T4a) |=0.1495851788248552
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{=TABLE(T27,T44) |=0.1458409426158538888 -0.10 (Z82-5AC580)=10000=375.7377794341459 {ARBZ2-5ACS80
1*10000=357.05901 62368154 (ABB2-5ACSE0) *10000=338, 38025303948666 (ACE2-SACS80)*10000=315%,.7014
B98421549 {ADEZ-5ACS80) *10000=301.0227266448234 [RAEB2-5ACSB0) *10000=282.34396344749166 (AFE
2-5ACESB0)*10000=244 98643 TOS282848 {AGHZ-SACS80) *10000=207.62801065816495 (AHB2-5ACS580)*10000=
170.27138426350203 (ATBZ-5RCHBO)*10000=132.9%1385786883853 (AJ8Z-5ACS80)=10000=55.5563314741753
i -0.10 ZB2-5P563=0.08011757098138633 ARAZ-SP563=0.078B24969466165319% APBZ-5P563=0.0763818
1834152001 ACB2-5P563=0.07451394202218684 ADSZ-5P563=0.0726460657024536% AERZ-5P563=0.0707781
B93B272051 AFB2-5P563=0.06704243674325419 AGAZ-5P563=0.0633066B4103T8784 AHAZ2-5P563=0.0595709
3146432155 AIB2-5P563=0.055B351788248552 AJBZ-5P563=0.052099426185388875
Price (TRY/shr) &.&0 7 G40 4.94 4,06 2.2 -0.15 {=TABLE(T27,T44&) |=0.1549241%
722480683 {=TRELE (T27,T46) |=0.1928301075095503 {=TABLE (T27,T46) }=0.120736017749509375 {=Ta
BLE(T27,T46) }=0.18864152808023716 {=TRELE (T27,T46) }=0.186547T838365380% {=TABLE ({T27,T46&) }=0.
1B445374B65052405 {=TABLE(T27,T4&)} |=0.18026556922081094 {=TAEBLE ({T27,T4a) |=0.1T60773897910978
3 {=TABLE (T27,T46) }=0.17188921036138471 {=TABLE({T27,T46} 1=0.1677010305%316714a {=TAELE (TZ7,
Td&) }=0.163512851501958486 -0.15 {ZB3-SACSB0)*10000=586 . 3040418683548 (AABI-SACSEBO)*10000=
565.36314471578%946 (ABEZ-SRCEBO0)*10000=544,422247571224 (ACEZ-SACS80) =10000=523.481350422658
2 (ADB3I-5ACSB0)*10000=502.5404532T40926 [REE3-SACSB0)*10000=481.59495561255271 {AF83-SACS80
1*10000=435,. 7177618283959 [AGE3-5ACSE0) *10000=357 . B359675312648 [(AHE3-5ACHB0) *10000=355. 9541
732341337 {ATE3-5ACS80) *10000=314.07237T853700255 (AJB3-5ACS80)*10000=272.1905846398712 -0.1
5 ZHI-S5F563=0.101174197224B80683 ARBI-SP56R3=0.0990801075095503% AB83-SP563=0.0969860177950493
75 ACA3-5P563=0.00489192808023716 ADBI-5P363=0.092T0783836538061 AES3-5P563=0.090703748650524
05 AFA3-5P563=0.08651556522081094 AGE3I-5P363=0.08232738979109783 AHA3-5P563=0.07B8139210361384
71 ATA3-5P563=0.0735510309316716 AJ8I-5P563=0.060T6285150105844
Faid-in cap (TRYm) fR:%Bank models'\Turkish Bank Model with 2020 Estimates‘\Higher RFRY [REBANE MO
DEL- Higher RFER and Lower HWIM.xlsx]Forecast (TRY)'!$BE$113=4000 "R:“Bank medels\Turkish Bank Model w
ith 2020 Estimates‘\Higher RFR' [GARANTI MODEL- Higher RFE and Lower HNIM.xlsx]|Forecast (TRY)'!SBEKS113=
4200 fR:%ZBank models“Turkish Bank Model with 2020 EstimateshHigher RFRY[HALEBANE MODEL- Higher RF
R and Lower NIM.xlsx]Farecast (TRY)f!%BES113=1250 fR:\Bank models'\Turkish Bank Medel with 2020
Estimates‘\Higher RFR\[ISBANE MODEL- Higher RFR and Lower HWIM.xlsx]Forecast (TRY)'!SBES113=4500 "R:h
Bank models%Turkish Bank Medel with 2020 Estimates“Higher RFR [VAKIFEBANK MODEL- Higher RFR and Lower
NIM.xlsx]Forecast (TRY)'!SBEKS$113=2500 ‘R:“Bank models‘\Turkish Bank Model with 2020 Estimates‘\Highe
r RFR\ [YAPI KREDI MODEL- Higher RFR and Lower NIM.xlsx]Forecast (TRY}'!$BKS$113=8447.051 -0.20  {=Ta
BLE(T27,T46) j=0.22005114452331706& {=TRELE (T27,T46a) |=0.2176871135561548 {=TABLE (T27,T48&) }=0.
21532308258899252 {(=TABLE({T27,T44) |=0.2129590516218302 {=TAEBLE (T27,T46) }=0.2105950206546679
2 {=TABLE (T27,T46) }=0.208230%8968750564 {=TRBLE({T27,T4d&} }=0.20350292775318107 {=TRELE (TZ7,
Td&) |=0.1987748658188565 {=TABLE(T27,T46) }=0.1%404680388453134 {=TABLE(T27,T44) |=0.18%31874
195020737 {=TAELE {T27,T44) }=0.18459068001588277 -0.20 ({Z84-5ACSEB0)*10000=837.5735148534571
(ARBA-SRCHB0)*10000=B13.9332051818348 (AB84-SACS80) =10000=T9290.2528955102118 (ACB4-5ACSBO) *10000=
T66.6525B58385886 (ADE4-SRARCHEB0)*10000=T43 . 0122761660654 (AE84-SACS80) =10000=T719.371966495342
EJ [(AFB4-5ACSB0) *10000=672. 0913471520973 [(AGE4-SACSH0)*10000=624 . 8107278088517 (BHE4-5ACE80
1*10000=577.530108465608 (ARIB4A-5ACSE0) *10000=530.2454891223603 (ARJEA-SACSH80) *10000=482, 3688
697791143 -0.20 ZB4-3P563=0.12630114452331704 ARB4-5P563=0.1235371135561548 ABB4-5P563I=0
L12157308258890252 ACH4-5P563=0.11220905162183021 ADH4-5P563=0.1168450206546675%2 AEB4-5P563=0
L11448098968750564 AF84-5P563=0.10975292775318107 AGH4-5P563=0.105024B658188565 AHEB4-5P563=0
L10029680388453194 ATA4-5P563=0.00556874195020737 AJB4-5P563=0.05084068001588277
M.Cap (TRY¥Ym) MAZ*ME4=26400 NE3I+NE4=259400 OB3I*0H4=E000 PHEZ*PRE4=22230 QB3*QE4=10149.995959%
9949998 RHEZI*RE4=18583.5122 -0.25 {=TAELE (T27,T464) |=0.2503693022131%63 {=TABLE (T27,T46&) }=0.
2476TH56031 27806 {=TABLE(T27,T46&) }=0.24498981841234483 {=TAELE ({T27,T4a) |=0.242300076511%4490
7 {=TABLE (T27,T46) }=0.2396103346115333 {=TRBLE{T27,T46} 1=0.23692059271111754 {=TAELE (TZ7,
Td&) }=0.231541108%1028604 {=TABLE(T27,T4e) }=0.22616162510945453 {=TABLE({T27,T4&) |=0.22078214
130862303 {=TARELE (T27,T46) |=0.2154026575077215 {=TABLE (T27,T46) }=0.2100Z317370695997 -0.2
5 ({ZAS5-SACS80) *10000=1140.7550917522447 (ARBS-SACSH0)*10000=1113.8576727480925 (ABBS-SACS8D
1*10000=1086.9602537439348 [ACE5-5ACSE0) *10000=1060.0628347397771 (ADBS-3ACS80)*10000=1033.165
4157356195 {AESS-S5ACS80) *10000=1006.2670096731462 (AFB5-5ACSB0) *10000=952 . 4731587231460 (AGE
5-5ACS5B0)*10000=898.678320714831% ({AHABS5-SACS80) =10000=844 8834827065168 (AIBS5-5ACSEBO) *10000=
791 .0886446982015 (AJES-SRCEBO)*10000=T37.203B0668984863 -0.25 ZBS-3P$63=0.1566193022131963
AABS-5P5683=0.153929560312T806 ABRB5-5P563=0.15123981841236483 ACEBS-5F563=0.148550076511%4807 ADSRS
-5P563=0.1458603344115333 AEBS-5P563=0.14317059271111754 AF83-5F563=0.137791108%1028604 AGSHS
—5P563=0.13241162510945453 AHBS-5P%63=0.12703214130862303 AISS-S5PS63=0.1216526575077915 AJAS
—5P%63=0.1162T73173706953957
BF/E {(201BE), base (x} M85/ MT79=4.121479023017509 N585/N79=4.130072793638036 o585/079=2.1
0131024716534 F585/F79=3.5613216046410034 0%85/079=2.6551185547571217 R&E85/R759=4,8215%98455
169255 AVERAGE (MB7:R87)=3.5650203093232413
F/E (201BE), implied (x) M5B5/M80=4,121479023017509 H585/HB0=4  130072793638038 o585
JO80=2.100131024716534 PS85/PB80=3.5613216046410034 O585/080=2,6551189547571217 RSEB5/RA0=4 .8
219984551659255 AVERAGE (MES:REE)=3.5850Z20309323243 {=TABLE (T27,T4&) }=0
Change from base MES /MBT-1=0 NBE8/NET-1=0 o888 /087-1=0 PEA/PAT-1=0 QBE/Q8T-1=0
RES/RAT-1=0 SAB/587-1=0 VAKIFBEANE WAKIFBANE VAKIFBANK
YT74=Tier 1 capital ratio % of Stage 2 loans transferred to Stage 3 loans AM74=Tier 1 capital
ratio: change from base (bps) ¥ of Stage 2 loans transferred to Stage 3 loans BAT4=Headroom above
threshold % of Stage £ loans transferred to Stage 3 loans
F/BV (2018E), base (x) M$85/MB1=0.5863657458554173 N585/M81=0.63518726456445871 O585/081=0.2
T9819544B8847295 FP585/P81=0.4640912666644752 O585/081=0,.38393135897454814 R585/RA1=0.4
G28255683921537 AVERAGE (M21:R51)=0.47370352490327244 Loan growth (ppt change from base) 5087
1=0.11876636214990284 AAG1-0.05=-0.15000000000000002 ABRS1-0.05=-0.10 -0.05 0 0.05 ADS1
+0.05=0.10 0.20 0.30 0,40 0.50 0.60 ¥YO01=0.11876636214990284 AO0D1-0.05=-0.1500000
Goaoogoanz AP91-0.05=-0.10 -0.05 ] 0.0a5 ARS1+D.05=0.10 0.20 0,30 0.40 0.50
0. &0 AMB1=0.11876636214990284 -0.05 -0.03 -0.01 [i] 0,05 BF21+0.05=0.10 0.20
0L 30 0.40 0.50 0.60
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BF/BYV (2018E), implied (x) MSB5,/ME2=0.5B6365T458554173 NS85 /HNA2=0.63518T2646445a671 0%85
JO82=0_.2T08199448884T205 PERS/PEZ=0.46409126666447T52 QSB5/082=0,.3839313580T45481& R$85
FRBZ=0.4928255683%21537 AVERAGE (M%2:R92)=0.47370352490327244 0.20 {=TRABLE{(T27,T44) }=0.08390277
567196999 {=TABLE{TZ7,T44) |=0.083427397241939 {=TABLE (T27,T46) }=0.082952018811907499 {=TAa
BLE (T27,T46) }=0.0824766403818769% {=TAELE (TZ7,T44) |=0.082001261%951844 {=TABLE (T27,T46) }=0.
OB152588352181499 {=TABLE(T27,T4&)} }=0.08057512666175294 {=TAEBLE ({T27,T44) |=0.0796243698016909
8 {=TRBLE(T27,T46) j=0.07867T36125416284959 {=TRBLE{T27,T46} 1=0.07772285608156698 {=TAELE (TZ7,
T4&) | =0.07677209922150495 0.20 (Z92-5ACE596)*10000=-348.63586477932B5 (RAY2-5ACS96) *10000=
—-353,38964907963845 (AB9Z2-5RCHE96) *10000=-358.1434333795%4853 (ACHZ-SACS96) *10000=-362.89721768025
85 (BRD92-5AC596) *10000=-367.65100198056E4 [AEQZ-5RC506) *10000=—372.4047T862808785 (AF92-5AC5096
1*10000=—381.9123548814986 (RG92-5AC596) *10000=-391.419592348211863 (AHSZ-3RC5%a4)*10000=—400.927
4820827385 (AIG2-5AC506) =10000=—410.4350606833586 (AJ92-5AC596)*10000=-—410. 9426202839785 .20
ZO92-30%63=—0.004847224328030017 ARGZ-50563=-0.00583226027580610125 ABOZ-50563=-0.005797981188089
2022 ACS2-505%63=-0.006273359618123017 AD9Z-50563=-0.006748T38048154013 AEZ-5Q0563=-
0.00722411647R185022 AF92-50563=-0.008174873338247027 AG92-50563=-0.0091256301983059032
AH9Z2-50563=-0.01007638705837T1022 AI92-50%63=-0.011027143918433027 BJ32-50563=-0.0113977
G00TTA495018

Stage 1 Change from base M82,/HM91-1=0 H92/N%1-1=0 o092/0%1-1=0 PO2/F91-1=0 Qaz/
p91-1=0 R92/R%1-1=0 5892/551-1=0 0.15 {=TABLE(T27,T4&) 1=0.09135727558584955 [=TABLE{T27,
Tda) |=0.09083966126%91054 {=TABLE (T27,T46) }=0.09032204694831569 {=TABLE(T27,T46) }=0.08%580443
26275258 [{=TAEBLE ({T27,T44) |=0.089286818304673585 {=TABLE (T27,T46) }=0.08876920328594% {=TA
BLE (T27,T4e) j=0.08773357534438621 {=TAELE (TZ7,T44a) |=0.0866987467027864 {=TABLE (T27,T48&) }=0.
OB566351806120662 {=TABLE {T27,T46)} |=0.084628289419525581 {=TABLE ({T27,T44) |=0.0835930607780470
3 0.15 (Z93-5AC596)*10000=-2T4.09086560007347 (RA93-5ACS596) *10000=-279. 2670088079724 [RES
3-5AC596)*10000=-284.4431520158715 {ACO3-5ACS96) =10000=—289.6192952237T04 (ADI3-3ACS96)*10000=
—-294,795438431 66937 (AE93-SRCE96) *10000=-299 9715816395684 (AFS93-S5ACS96) *10000=-310.323B86805538
B35 [(AGI3-HACS96) *10000=-320.67615447116435 (AHS3-5ACS5596)*10000=-331.028440886%6224 (AIS3-5ACHY96
1*10000=—341.3807273027a025 (RJ93-5AC596) *10000=-351.7330137T1855E814 (.15 Z93-50563=0.00260727
5589855488 BRA93-50563=0.00208%6612691055%14 AB93-50563=0.00157204694B3156835 ACO3
-50563=0.0010544328275257843 ALGS3-50563=5_.368183067358485E-4 ARE93-50563=1.59203085545986934E-5
AF93-50563=-0.0010160246556338015 AG93-50563=-0.002051253297213a04 AH%3-50563=-0.003086
4B193870933523 AT93-50563=-0.004121710580373155 AJY93-50563=-0.0051569392215528483

Discount to MSCI EM Banks 0.10 {=TAELE (T27,T44) |=0.099851237163334815 {=TABLE (T27,T48&) }=0.
08928540975441257 {=TABLE ({T27,T46)} }=0.08871975752491525 {=TABLE ({T27,T44) |=0.0981540183057048
{=TABLE (T27, T46) |=0.09758E2TEEE649436  [=TABLE (T27,T46) )=0.0970225390672839 {=TABLE (T27, T46) }=0.
09589105982886302 {=TABLE(T27,T46) |=0.09475958059044212 {=TAELE (TZ7,T44) |=0.0936281013520212
4 {=TRBLE(T27,T46) i=0.059249662211360034 {=TRABLE{T27,T4&} }=0.09136514287517945 0.10 (294
—-SAC59a)*10000=-189.1512498656466595 (BAS4-SACS96) =10000=—194 . 8086460577 7137 (AB94-5ACS96)*10000=
-200.46604224987553 (AC94-SRC596) *10000=-206.1234358441528037 (AD94-SACS96) =10000=-211.78083463408
478 (AE94-5ACS96) *10000=-217.438230826185934 (AF94-5ACS5596)*10000=-228.7530232103982 (AGH4-5ACEHY96
J*10000=—240.06T8155946072 (BHO4-5AC596) *10000=-251.382c0797881603 (AT94-SACS554) *10000=-262.647
400363025 (BT -SACS96) =10000=—274 ., 012192747233% 0.10 Z94-50563=0.011101237163336136 ARS4
—-50563=0.010535497544125894 ARG -50563=0.009%687579245815237 ACO4-50563=0.009404018305704785 aADS4
—-5$05%63=0.008838278685494352 AE94-50563=0.0082T72539%06 72830898 AF94-50563=0.007141059828863011 aAGH94
—-50563=0.006009580500442112 AH94-50563=0.0048T8101352021227 AI94-50563=0.0037466221136003284
AJ94-50563=0.0026151428751794437

F/E (201BE), base (x) MET/5M5110-1=—0.455550987T1235025 HE8T/5M5110-1=—0.4544157472076571

0BT /5M5110-1=—0.7225T18593505239 PAT/SM5110-1=—0.52954B0046709375 Q87/5M5110-1=-0.64592
577338497858 RAT/SMS110-1=—-0.36301209310842075 AVERAGE (M55:R%5)=-0.52905%4043166126 0.05
{=TABLE (T27,T46) }=0.10958 720883685875  (=TRBLE(T27,T46) )=0.10996630630763459  {=TABLE(T27,T46) }=0.
108324549395841041 {=TABLE(T27,T46) |=0.10772459151%18624 {=TAELE (TZ7,T44a) |=0.10710368290795%621
(=TABLE (T27,T46) }=0.10648278664073792  [=TRBLE{T27,T46) }=0.1052409817622805 {=TABLE {T27, T4} }=0.
10399%17688384124 {=TABLE(T27,T46) }=0.10275737200539295 {=TAELE (T27,T4a) |=0.101515567126%446
1 {=TARBLE(T27, T46) i=0.1002T737622484543 0.05 [E95-5AC5596) *10000=—91.79063313044082 (ARG
5-5AC596) *10000=-97.99965T52268255 {(ABS95-5ACS96) =10000=-104.208681914592433 (ACA5-5ACS596)*10000=
-110.41770630T165%6 (ADOS-SACS06) *10000=-116.62673065994074¢6 (RAEGS-S5ACS06) =10000=-122 83575505164
923 [(AF95-5ACS596) *10000=-135.25380387613237 (AGH5-5AC5946)*10000=-147.67185266061577 (RAHS5-5ACH96
1*10000=-160.08990144509852 (ARI9S-5ACS596) *10000=—-172.50795022958232 (AJ9S-5ACE%4)*10000=-184.925
59901406544 0.05% Z95-50%63=0.020B37298836085874 ARGS5-50563=0.02021639630T63457T6 ABI9S-50%63=0
L019555493958410398 ACH5-50563=0.018974591519186235 ADY5-50563=0.018353685079962085 AEIS-5Q563=0
L01T77327B6640T73T908 AF95-50563=0.0164%098176228955%4 AGH5-50563=0.01524917T6883841253 AHI5-50563=0
L0140073T200539294 ATS5-50563=0.0127655671265446 AJ35-50563=0.011523Ta224B4%6286

F/E (201BE), implied (x}) M88/5M5110-1=-0.45555098771235025 MES/3M5110-1=-0.454415747207
6571 OBR/5M5110-1=-0.7225718593505239 PER/5M3110-1=—0.5295480046709375 QBEB/5MS5110-1
=-0.6492577338487858 RES/5M5110-1=-0.36301209310842075 AVERAGE (M96:R96)=-0.529055%4043146124
] {=TABLE (T27,T46) }=0.120819%9696763678  (=TABLE(T27,T46)1=0.12013545202839214  {=TABLE(T27,
Td&) }=0.11%45080708914748 {=TABLE (T27,T46) }=0.11876636214990284 {=TABLE{T27,T46) }=0.11808181
T2106582 {=TAELE(TZ7,T4a) |=0.11739727227141354 {=TABLE (T27,T46) }=0.11602818239292428 {=TAa
BLE (T27,T46) }=0.11465%092514435 {=TABLE(T27,T46) }=0.1132%000263594573 {=TABLE{(T27,T44) }=0.111920%1
275745644 {=TABELE{TZ7,T44) |=0.11055182287896717 0 {Z96—-5ACS596)*10000=20.53634817733935
[(ARQG-SRACS9a) *10000=13.6%089878489299 (ABS6-SACS96) *10000=6.8454493592446357 (ACI6-5ACS96) *10000=
L] [{AD9E-5ACS596) *10000=-6.845445392445357 [AEQG6-SACS506) *10000=-—13.690898784802852 (AF96-5ACS96
1*10000=—27,381797569785565 (ARGI9E—-5AC596) *10000=—-41.07269635467842 [AH9G6-SRCE%6) *10000=-54.7635
55139571113 {ATOA-5ACS96) *10000=—68.45445935244639% (AJ96-5ACS596)*10000=-82.1453927093587 li]
Z96-30563=0.03206%9969676367T66 ARY6-50563=0.0313854520283%213 ABI6-50563=0.030700907T089147467 ACHE
—-50563=0.0300163621459580283 ALSE-50563=0.029331817210658195 REQ6-50563=0.0286472722T71413546 AFS6
—-50563=0.02T2T8182392924274 AGYE-50563=0.025%090925144345%9 AHI96-50563=0.024540002635%45718 AI%6
—-50563=0.023170912757456433 AJGE-50563=0.021801 822878486714

¥ average discount M122/5M5114-1=-0.11901840450797555 H122/5M5114-1=-0.14723926380368102

EFTA01437492



0122/5M5114-1=-0.46871165644171786 F122/5M$114-1=-0.2601226953865031 0l122/$M$114-1=-0.354
6012269938651 R122/5M$114-1=-0.2834355828220859 AVERAGE (M97:R97)=—-0.2721B81350593048 -0.0
5 {=TABLE (T27,T46) }=0.1338725728173261 {=TABLE (T27,T46) }=0.1331140742696864 [=TRABLE(T27,
T46) }=0.1323555757220471 {=TABLE (T27,T46) }=0.1315970771744076 {=TABLE(T27, T46) }=0.13083857
862676812 [=TABLE (T27,T46) }=0.1300800800791286 {=TABLE (T27,T46) }=0.12856308298384964  (=Ta
BLE (T27,T46) }=0.12704608588857066 {=TABLE (T27,T46) }=0.1255200887932917 {=TAELE (T27,T46) }=0.
1240120916980127 {=TABLE (T27,T46) }=0.12249509460273372  -0.05  (Z97-5ACS$96) *10000=151.06210
66742325 (AROT-5ACS96) *10000=143.47712119783765 (AB9T-5ACS596) *10000=135.89213572144251  (ACY
T-5ACS96) *10000=128.30715024504767 (AD9T-5ACS96) *10000=120.7221647686528  (AE9T-SACS96) *10000=
113.13717929225767 (AF97T-5ACS06) *10000=97.96720833946796  (AGUT-SACS06) =10000=82 . 7972373866782
5 (RH9T-$ACS96) *10000=67.62726643388852  (AT9T7-SACS96) *10000=52.457295481 098534 (AJYT-SACS96
) *10000=37.28732452830882 -0.05 Z97-$0563=0.04512257281732608 AAST-50563=0.044364074265686
LT3 ABOT7-50563=0.04360557572204708 ACO7-50563=0.0428470771744076 ADGT-50563=0.0420885T8626T68
11 AES7-$0563=0.0413300800791286 AF97-50563=0.039813082983849626 AGYT-50563=0.038296085888570
655 AHOT-$0563=0.036779088793291684 AT97-50563=0.0352620091698012685 AJOT-50563=0.033745094602733
71

-0.10  {=TABLE(T27,T46) }=0.14916049008350216 (=TABLE(T27,T46))}=0.14831537287455818  (=TABLE(T27,
T46) }=0.14747025566561414 {=TABLE (T27, T46) }=0.14662513845667016  (=TABLE(T27,T46) }=0.14578002
124772615 [=TABLE(T27,T46) }=0.14493490403878215  |{=TABLE (T27,T46) }=0.14324466962089416 (=TA
BLE (T27,T46) }=0.14155443520300615 [=TABLE (T27,T46) }=0.13986420078511816  {=TABLE (T27, T46) }=0.
13817396636723014 {=TABLE (T27, T46) }=0.13648373154934216 -0.10  (Z9B-5ACSS96) *10000=303.94127
533599316 (AR9E-5ACS96) *10000=295.49010724655335 (AB9E-5SACS596) *10000=287.03893515711303  (ACY
B-5ACS96) *10000=278.5877630676732 (ADSB-SACSH96) ~10000=270.136590087823313 (AE98-SACS96) ~10000=
261.6854188887931 (AF98-SACS96) *10000=244 . TBI0T47099132  (AGYB-SACS96) *10000=227.880730531033
o7 (RHOA-$ACS96) *10000=210. 9783863521532  (AI9B-SACS9E)*10000=194.07604217327304 (AJIB-SACS96
) *10000=177.173697994359317 -0.10 Z98-$0563=0.06041049008350215 AAGYB-50563=0.059565372874558
17 ABSB-$0563=0.05872025566561413 ACO8-50563=0.05787513845667015 ADYB-50563=0.057030021247726
145 AEGB-$0563=0.05618490403878214 AF98-50563=0.05440466962089415 AGOUB-50563=0.052804435203006
136 AHOB-$0563=0.05111420078511815 AI98-50563=0.049423966367230135 AJYB-50563=0.047733731949342
15

F/BV (2018E), base (x) M91/$M3111-1=-0.4415564325186502 N91/$M5111-1=—0.39505974795755516
091/$M35111-1=—0.7335048143919305 FS1/$M$111-1=—0.5580083174624046 0o91/5M5111-1=—-0.6343
510866909066 R91/5M5111-1=-0.5306423158169965 AVERAGE (MO9:R99)=—-0.5488537858064072 -0.1
5 {=TABLE (T27, T46) }=0.16722450929776715  (=TABLE(T27,T46) }=0.16627744225382585 ({=TABLE(T27,
T46) }=0.1653299752098927 {=TABLE (T27,T46) }=0.16438250816595548  (=TABLE(T27,T46) }=0.16343504
11220183 [=TABLE (T27,T46) }=0.16248757407808104  {=TABLE(T27,T46)}=0.16059263999020662 (=TA
BLE (T27,T46) }=0.15869770590233218 [=TABLE (T27,T46) }=0.15680277181445776  {=TABLE (T27,T46) }=0.
15490783772658331 {=TABLE (T27,T46) }=0.1530129036387089 -0.15  (Z99-5ACS96) *10000=484.58547
14786431 (AR99-5ACS096) *10000=475.11080103927117 (AB9S-SACS96) *10000=465.63613059989865 (ACY
B-SACS96) *10000=456.1614601605264 (AD99-SACS96) *10000=446.68678972115447 (AE9S-SACS96) *10000=
437.21211928178195 (AF99-SACS96) *10000=418.26277840303777 (AGO9-5ACS96) *10000=399.313437524293
16 (RH99-$ACS96) *10000=380.3640966455492  (AT99-SACS96)*10000=361.4147557668047  (AJY9-SACS96
) *10000=342 . 4654148880606 —0.15 Z59-$0563=0.078474505259776714  AAG9-50563=0.077527442253829
85 ABG9-50563=0.0765799752098927 ACY99-50563=0.07563250816595547 ADY9-50563=0.074685041122018
28 AES9-$0%$63=0.07373757407808103 AF99-50$63=0.07184263999020661 AGY9-50563=0.069947705502332
17 AHO9-50563=0.06805277181445775 AI99-50563=0.0661578377265833 AJ99-50563=0.064262903638708
8o

P/BV (2018E), implied (x) M92/5M5111-1=-0.4415564325186502 N92/5MS111-1=—0.355059747957
55516 092/5M$111-1=-0.7335048143915305 PO2/5M$111-1=—0.5580083174624046 Qu2/5M5111-1
=-0.6343510866909066 RO2/$M$111-1=—0.53064231581 69565 AVERAGE (M100:R100)=-0.54885378580640
72 -0.20  {=TABLE(T27,T46) )=0.1887812452619324 {=TABLE (T27,T46) }=0.18771164379436267  (=Ta
BLE (T27,T46) }=0.1866420423267929 {=TABLE (T27,T46) }=0.185572440855922317  {=TABLE (T27, T46) }=0.
1B450283939165343 {=TABLE (T27,T46) }=0.18343323792408364  (=TAELE(T27,T46) )=0.1812940349885441
7 {=TABLE (T27,T46) }=0.17915483205380467  (=TABLE(T27,T46)}=0.17701562911866517 (=TABLE(T27,
T46) }=0.17487642618352567 {=TABLE (T27, T46) }=0.17273722324838617 -0.20  (Z100-5AC596)*10000=
700.1488311202957 (AA100-SACS96) *10000=689 4528164445983 (ABLOO-SACS98) *10000=678.756801 76890
o7 (RC100-5ACS96) =10000=668 . 0607870932033  (AD100-5ACS596) *10000=657.364772417506  (AELD0-3ACSH
6} *10000=646.668757741808 (AF100-$ACS96) *10000=625.2767283904133 (AGL00-5ACS96) *10000=603. 884
£9903590183 (RAH100-$ACS96) *10000=582. 4926696876233 (AI100-SACSY6) *10000=561.1006403362283 (AJ1
O0-$ACSS96) *10000=539. 7086109848333 —0.20 z100-5Q$63=0.1000312452619324  AAR100-5Q563=0.098961
64379436266 AB100-5Q563=0.0978920423267929 AC100-50563=0.09682244085922316 AD100-5Q563=0.095752
83939165342 ARE100-50563=0.09468323792408363 AF100-50563=0.09254403498894416 AGL00-50563=0.090404
83205380466 AH100-50Q563=0.08826562911866516 AT100-50563=0.08612642618352566 AJ100-50563=0.083987
22324838616

Stage 1 3Y average discount M123/$M$115-1=—0.010204081632653073 N123/5M5115-1=-0.01020408163
2653073 0123/5M$115-1=—-0.41836734653877553 P123/5M5115-1=—-0.29591836734653877 0123/5M$115-
1=-0.3571428571428571 R123/5M§115-1=-0.3571428571428571 AVERAGE (M101:R101)=-0.24149659863945
5 -0.25 {=TABLE({T27,T46))=0.21479110572024315  {=TAELE (T27,T46) }=0.2135741369393638 {=Th
BLE (T27,T46) }=0.21235716815848443 [=TABLE (T27,T46) }=0.2111401993776051 {=TABLE (T27,T46) }=0.
20992323059672574 {=TABLE (T27, T46) }=0.20870626181584634  [=TAELE(T27,T46) )=0.2062723242540876
5 {=TABLE (T27, T46) }=0.2038383866923289 {=TABLE (T27,T46) }=0.2014044491305702 [=TRBLE(T27,
T46) }=0.19897051156881146 {=TABLE (T27, T46) }=0.19653657400705277 -0.25 (Z101-$ACS596)*10000=
B60.2474357034031 (AR101-5ACS96) *10000=948,0777478946096 (ABLO1-$SACS96) *10000=935. 90806008581
58 (AC101-$ACS96) *10000=023. 7383722770224 (AD101-SACS96) *10000=911.56B684468229  (AE101-5ACSS
£} *10000=899, 3989566594349 (AF101-5ACS96) *10000=875.0596210418481 (AGL01-5ACS96) *10000=850.720
2454242606 (AH1D1-$ACS96) *10000=B26. 3808698066737 (AI101-SACSS6) *10000=002.0414941850862 (AJ1
01-$ACS96) *10000=777.7021185714992 —0.25 Z101-50Q563=0.12604110572024313 AAR101-50563=0.124824
1369393638 AB101-50Q563=0.12360716815848442 AC101-50563=0.12239019937760508 AD101-5Q563=0.121173
23059672573 RE101-50563=0.11995626181584633 AF101-50563=0.11752232425408764 AGL01-50Q563=0.115088

EFTA01437493



IBEE9232B80 AHI101-50Q563=0.1126544491305702 ATI101-50563=0.11022051156881145 AJ101-50363=0.1077T46
ET400705276

Discount to own historical average

F/E {201BE), base (x} ME?/EM5118-1=—0.3426668224852458 HBT/5M5118-1=—0.3412562051613977

0BT /5M5118-1=-0.6850508732509515 FRT/5M5116-1=—0.43200612366172188 Q87/5M5118-1=-0.5765
I6051872E673 RET/5M511B-1=-0,.23094123522021448 AVERAGE (M1O3:R103)=-0.4314162186087331

F/E (201BE), implied (x) MAB,/S5M5118-1=-0.3426008224852458 MES/5M5118-1=-0.341296205161
3977 O88/5M5118-1=-0.6650508732500515 PEA/5M5118-1=-0.43200612366172185 QRB/5MS5118-1
=-0.5765360518728673 REB/5M5118-1=-0.230%4123522021448 AVERAGE (M104:R104)=-0.43141621860873
11

YAPI KEEDI YAPI KREDI YAFI KREDI

B/BV (2018E), base (=) MI1/3M5110-1=-0.276091671T834354 MN91/5M5119-1=—0.21581819179683082
091 /5M%5119-1=—0.6545432779154655 PO1/5M5119-1=—0.42704T818932T467 091 /5M511%-1=-0.52&0
1066759326566 R91/5M5119-1=-0,.3915733723553458 AVERAGE (MLO&6:RL06)=-0.4151808334527502 ¥24d=
Tier 1 capital ratie % of Stage 2 loans transferred to Stage 3 leoans AMO0=Tier 1 capital ratio: &
hange from base (bps) % of Btage 2 loans transferred to Stage 3 loans BA%0=Headroom above threshol
d 2 aof Btage 2 loans transferred to Stage 3 loans

F/BV (Z018E), implied (x) M92,/5M51159-1=-0.27T60916717834354 MO2/5M5119-1=-0.2158181917496
a3082 002/5M5119-1=-0.65454327 70154555 PO2/5M5110-1=—0.4270478189327487 OB2/5M51159-1
=-0.5260106679326586 RO2/5M5119-1=—-0.3915733723553658 AVERAGE (M107:R107)=-0.41518083345275
02 Lean growth (ppt change from base) SRET1=0.118747790301159209 ARIOT-0.05=-0.150000
Goaoodoanoz AB107-0.05=-0.10 -0.05 L} 0.05 AD1OT+0.05=0.10 D0.20 0.30 0. 40
0.50 0.&0 ¥107=0,11874779030115209 BRO107-0.05=-0.15000000000000002 AP1IOT7-0.05=-0.10
-0.05 0 0.05 AR1DT7+0.05=0.10 0.20 0.30 0.40 0.50 0. &0 AM107=0.118747790301
19209 -0.05 -0.03 -0.01 0 0.05 BFELOT+0.05=0.10 0.20 0.30 .40 0.50 0. &0
0.20 {=TABLE (T27,T46) }=0.084052565667T61009 {=TABLE{T27,T4&} }=0.08352205819997895 {=TAELE{TZ7,
Td&) |=0.0829%335073234787 {=TABLE (T27,T46) }=0.08246374326471674 {=TABLE(T27,T44) |=0.08133413
ET9TOR562 {=TAELE {TZ7,T44) |=0.08140452832945451 {=TABLE (T27,T4&) }=0.08034531339415229 {=Ta
BLE(T27,T46) j=0.07928609845833006 {=TAELE (T27,T44) |=0.07T8226883523667E4 {=TABLE (T27,T46) }=0.
0T716766E58840561 {=TABLE {T27,T46)} |=0.076108453653143318 0.20 (Z108-5AC5112)*10000=-346.85
224/33582 {RAIDB-5ACS5112)y*10000=-352,24832101213104 (ABLOB-5ACS112)*10000=-357.544395688
4422 (AC10B-3ACS112) *10000=-362.8404T03647535 (AD10OB-5AC5112) *10000=-358.13654504106466
(AE1Q0B-5ACS5112)*10000=—373,4326197173758 [(AF108-5ACS112) *10000=-384 . 024769069598 (AG108-3ACSH]
12) *10000=—394,6169184226203% (ARH10B-5AC$112)*10000=—405.2090677752425 (ARI10B-$ACS112)*1000
0=-415.80121712T786448 (AJI0B-5AC5112)*10000=—426,3933664804E715 0.20 ZF108-5R563=—-0.007197
43433238991 AR1QE-SRS63=-0.007727041800021012 ABIOB-5R563=—0.00B8256649267652127 AC1D
B-5R%63=—0.00B7B&6256T35283257 ADI0B-5R$63=—0.009315864202914373 AE108-5R%63=—0.009845471 6705
45489 AFL0B-5R563=—0.0109046866058077048 AG108-5R$63=—0.011963901541065938 AH10B-5R563=
-0.0130231164T6332156 AI1DB-5R$63=—0.014082331411594387 AJIOB-5RS563=—-0.0151415465346856R19
MS5CI EM Eanks 2018E 0.15 {=TABLE (T27,T46) }=0.0%1520373959433932 {=TABLE(T27,T44) |=0.09094371
2520203495 [=TAEBLE ({TZ7,T446) |=0.090367051080596854 {=TABLE (T27,T4&) }=0.08979038054173315 {=Ta
BLE(T27,T46) j=0.08921372820245776 {=TAELE (T27,T44a) |=0.08863706676326237 {=TABLE (T27,T46) }=0.
OGB74837438847916 {=TABLE ({T27,T46&)} |=0.08633042100632082 {=TAEBLE (T27,T44) |=0.08517708981278500
4 {=TABLE (T27,T46) }=0.0840237752493792% {=TRBLE({T27,T4&} |=0.08287045237090848 0.15 [E10
G-SACS5112)=10000=—272.2741634175277 {ARR1DO-5ACSE112)*10000=—2T78.040777800988143 {AB10O9-5ACSE1
12) *10000=-283.8B0739220223535 (AC109-3AC5112)*10000=-289,5740065945892& (AD109-%AC5112)*1000
0=-295.3406209869433 (RAE109-5AC5112)*10000=-301.1072353792%972 (AF109-5ACS112)*10000=-312.6
4046416400487 {AG10O-5ACE112)y*10000=-324 ., 1T36920487127 (BHLO9-5ACS112y*10000=—335 706921733
4205 (AI109-5ACS5112)*10000=-347.2401505181283 (BJ105-5AC5112) *10000=-358.7733793028361
0.15 Z109-%R%63=2.7037395943932396E-4 AR1DO-5RS63=—3.062874757560524E-4 AB109-5R563=
-B.B25489150314427E-4 AC1D9-5R$63=—0.001459610358266833 AD1O9-5R$63=—0.002036271797502237
AE1D9-5R563=—0.002612033236T376273 AF109-5R563=-0.003766256115208394 AGLOS-5R563=-0.004%91
S57B9936791745 AH109-5R563=-0.0060729018721495%55 ATI0%-5R563=—0.007T226224T7506207355 AJ1D
G-SREE3=—0.00B379547625051516

F/E (=) T.57 0.14 {=TABLE(T27,T4&) |=0.10002949983748R34 {=TAELE (TZ7,T4da) |=0.09939592229817931
k? {=TABLE (T27,T46) }=0.0%8768%4632560099 {=TABLE(T27,T4&) |=0.0%81386696T040666 {=TRELE {T27,
Tda) |=0.09750839301471342 {=TABLE (T27,T46) j=0.0%687T81163590202 {=TABLE(T27,T44) |=0.0%561754
104763376 {=TARELE (T27,T46) |=0.02435700%7362473 {=TABLE (T27,T46) }=0.05302645642486085 {=Ta
BLE(T27,T46) }=0.0918359031134744 {=TAELE ({T27,T44) |=0.09057534980208795 0.10 {£2110-5AC%11
2y *10000=-187.18290663705754 (AR1L0-%AC5112)*10000=-193.48567319398%a4 (AB110-%ACS112)*100Q0
0=-195,.788430T50921098 (AC110-5AC5112) *10000=—206.09120630785432 (AD110-5AC5112)*10000=-212.3
5397286478666 (AE110-5ACS5112)y*10000=-218. 6967394217189 (AF110-5ACS5112y*10000=-231,302272535
5B33 (AG110-3ACS112) *10000=-243,.90780564044785 (AH11O0-5AC5112) *10000=-256.51333876331245
(AT110-5AC5112)*10000=—269, 1188718771 7684 (AJ110-5ACS112)*10000=-281.72440495%10414 010
Z110-SR563=0.008779499637486338 ARI10-5R563=0.00814922208179313 AB110-5R563=0.00T7518046326000804
AC110-3R563=0.006888665670406661 AD110-5R563=0.006258393014713426 AEL10-5R563=0.005628
116355020205 AF110-S5R563=0.004367563047633763 AGL10-S5R563=0.00310T009736247307 AH11
0-5R563=0.0018464564248608512 AT110-5R563=5,85%031134744092E-4 AJ110-5R5%63=-6.7465019791204
ETE-4

B/BYV () 1.05 0.05 {=TABLE (T27,T46) j=0.10978254291279682 {=TABLE({T27,T4&) |=0.1090%121
07101786 {=TAELE ({TZ7,T44) |=0.10839%47850755a37 {=TABLE (T27,T46) }=0.10770774630493613 {=Ta
BLE(T27,T46) }=0.107016014102315% {=TAELE ({T27,T44) |=0.1063242818599695648 {=TABLE({T27,T48&) }=0.
1049408174544552 {=TABLE(T27,T46) }=0.10355735308921475 {=TAELE (T27,T44) |=0.1021738886835742
f {=TABLE (T27,T46) }=0.10079042427873383 {=TABLE({T27,T46} 1=0.09%40595987345338 0.05 (211
1-5AC5112)=10000=—89., 6484 T3B8395272 {AAR111-5AC5112)y*10000=-296.565759591015485 ({AB111-5ACSH1
12) *10000=-103. 4831179363572 (AC111-5AC5112)*10000=-110.400439962559664 (AD111-%AC5112)+*1000
0=-117.31776198876143 (AE111-5AC5112)*10000=—124 ,23508401456433 (AF111-5AC5112)*10000=-138.0
6972806736886 {AG111-5ACS112)y*10000=-151.0043721197734 (AH111-5AC5112y*10000=-165.739016172
17805 (AI111-3ACS5112)*10000=-179.5736602245824 (AJ111-5AC5112)*10000=-193.40B30427698714

EFTA01437494



0.05 Z111-$R$63=0.01853204291279682 AAll1-SR563=0.017841210710176608 AB111-5R$63=0.017149
478507556368 AC111-5R563=0.016457746304936127 AD111-5R$63=0.0157660141023159 AE111-SR563=
0.01507428189969566 AF111-$R$63=0.013690817494455207 AG111-5R$63=0.012307353089214754
AH111-$RS63=0.010923B886839T4287 AT111-SRS63=0.009540424278733833 AJ111-5R$63=0.008156
35987349338

0 {=TABLE (T27, T46) }=0.1210356945613585 {=TABLE (T27, T46) }=0.12027305980796%72  {=TABLE(T27,
T46) }=0.1155104250545809 {=TABLE (T27,T46) }=0.1187477903011920%  {=TABLE(T27,T46) }=0.11798515
554780328 [=TABLE(T27,T46) }=0.11722252075441448  |{=TABLE (T27,T46) }=0.11569725128763687  (=TA
BLE (T27,T46) }=0.11417198178085927 [=TABLE (T27,T46) }=0.11264671227408167  {=TABLE (T27, T46) }=0.
11112144276730405 {=TABLE (T27,T46) }=0.10959617326052645 0 (2112-$AC$112) *10000=22.8790
42601664096 (AR112-$ACS112) *10000=15.252695067776296 (AB112-35AC5112)*10000=7.626347533888
078 (AC112-$ACS112) *10000=0 (AD112-$ACS112)*10000=-7.626347533888078 (AE112-$ACS112) *1000
0=-15.252695067776155  (AF112-5ACS5112)*10000=-30.505390135552172 (AG112-SACS112) *10000=-45.75
808520332819 (AH112-$AC$112)*10000=—-61.01078027110421 (AI112-3AC5112)*10000=—-76.2634753388
8037 (AJ112-$ACS$112) *10000=-91.51617040665639 0 Z112-5R$63=0.029785694561358503 AAll
2-5R$63=0.0290230598075969723 AB112-$R$63=0.0282604250545809 ACL112-5R$63=0.027497790301192093
AD112-$R$63=0.02673515554 7803285 AE112-SRS63=0.025972520794414478 AF112-5R$63=0.024447
251287636876 AG112-5R563=0.0229215681 780859274 AH112-5R$63=0.021396712274081672 AIll
2-5R$63=0.015871442767304057 AJ112-5R$63=0.018346173260526455

MSCI EM Banks  3Y average -0.05 {=TABLE(T27,T46))=0.13411157292117287  {=TABLE(T27,T46) }=0.
13326654B26367837 {=TABLE (T27, T46) }=0.13242152360618384  |=TABLE(T27,T46) )=0.1315764989486893
{=TABLE(T27,T46) }=0.13073147429119478  |{=TAELE(T27,T46) )=0.12988644963370027  {=TABLE(T27,T46) }=0.
12819640031871124 {=TABLE (T27, T46) }=0.1265063510037222 {=TAELE (T27,T46) }=0.1248163016887331
& {=TABLE(T27,T46) }=0.12312625237374412  (=TABLE(T27,T46)}=0.12143620305875508 -0.05  (zll
I-5AC5112)*10000=153.63 782619580782 (AR113-$ACS112)*10000=145. 1875796248628 (AB113-$ACS112)*1000
0=136.73733304991748 (AC113-$ACS112) *10000=128.28708647497217 (AD113-$ACS112) *10000=119.83
EEIC90002686 (AE113-$ACS112)*10000=111.38659332508183 (AF113-5AC5112)*10000=94.48610017519
15 (AG113-$AC$112)*10000=77.58560702530116 (AH113-5AC5112)*10000=60.68511387541067 (AI113-5ACS1
12)*10000=43.784620725520334 (AJ113-5ACS112) *10000=26.884127575629858 -0.05 Z113-5R3$63=0
.042861572521172875 AA113-5R$63=0.04201654826367837 AB113-5R$63=0.04117152360618384 AC113-5RS63=
0.04032649894868931 AD113-$R$63=0.03948147429119478 AE113-5R$63=0.038636449633700276 AF11
I-$R$63=0.03694640031871124 AG113-$R$63=0.03525635100372221 AH113-5R563=0.03356630168873316 AT11
I-5R$63=0.03187625237374413 AJ113-5R$63=0.03018620305875508

F/E (x) B.15 -0.10  {=TABLE(T27,T46)}=0.14542678340908455 {=TABLE (T27,T46) )=0.1484852590221848
2 {=TABLE (T27, T46) }=0.14754373463528506  (=TABLE(T27,T46) }=0.1466022102483853 {=TRBLE(T27,
T46) }=0.14566068586148553 {=TABLE (T27,T46) }=0.14471916147458574  {=TABLE(T27,T46) }=0.14283611
270078625 {=TABLE (T27,T46) }=0.140953063092698675  |=TABLE (T27,T46) }=0.13907001515318723  (=TA
BLE (T27,T46) }=0.1371869663793877 {=TABLE (T27,T46) }=0.13530391 760558821 -0.10  (zZ114-5ACS11
2)*10000=306.7899310785246 (AR114-$ACS112)*10000=297.3746872099273 (AB114-5ACS112)*10000=287.95
54433409297 (AC114-3AC$112)*10000=278.544199471932 (AD114-5ACS112)+*10000=269.1289556029344 (AE1l
14-$ACS$112) *10000=259.7137117339365 (AF114-$ACS112)*10000=240. 8832235550416 (AG114-$ACS112)*1000
0=222.05273625794663 (AH114-5ACS5112) *10000=203.22224851595142 (AT114-$ACS112) *10000=184.39
176078195618 (AJ114-$ACS112) *10000=165.56127304396122 -0.10 z114-5R$63=0.058176783409084
554 AR114-5R$63=0.05723525902218482 AB114-5R$63=0.05629373463528506 AC114-3R$63=0.05535221024838
53 AD114-$R$63=0.054410685861485536 AE114-$R$63=0.05346916147458575 AF114-$RS$63=0.051586
11270078625 AG114-5R563=0.04970306392698676 AH114-5R$63=0.047820015153187234 AT114-$R$63=
0.04553696637938771 AJ114-$R$63=0.044053917605588216

F/BV (x) 0.98 -0.15  {=TABLE(T27,T46) })=0.16752345268008098  (=TABLE(T27,T46))=0.16646790
2848401 {=TABLE(T27,T46)}=0.165412353016721 {=TABLE (T27,T46) }=0.16435680318504098  |=TABLE(T27,
T46) }=0.16330125335336096 {=TABLE (T27, T46) }=0.16224570352168004  (=TABLE(T27, T46) }=0.16013460
IB5E32096 [=TABLE (T27,T46) }=0.15802350419496095  {=TABLE (T27,T46)}=0.15591240453160093 (=Ta
BLE (T27,T46) }=0.15380130486824002 [=TABLE (T27,T46) }=0.1516902052048809 -0.15  {Z115-5acCsS1il
2)*10000=487. 7566237888889 (AR115-5ACS112)*10000=477.20112547208856 (AB115-$ACS112) *1000
0=466.64562715528505 (AC115-$ACS5112) +10000=456.09012883848885 {AD115-5AC5112) *10000=445.53
463052168865 (RE115-$ACS112) *10000=434.979132204B8846 (AF115-35AC5112)*10000=413 . 8681355712
BEG3 (AG115-$ACS112) *10000=392.7571389376885 (AH115-5AC5112)*10000=371.6461423040884 (AT115-5ACS1
12)*10000=350.5351456704883 (AJ115-35ACS112)*10000=329.4241490368882 -0.15 Z115-$R$63=0.0762734
5268008098 BA115-5R563=0.0752179028484009% AB115-5R$63=0.074162353016721 AC115-5R$63=0.073106
80318504098 AD115-5R563=0.07205125335336006 AE115-5R$63=0.070995T70352168004 AF115-5R$63=0.068884
E0IBSE32096 AG115-5R563=0.06677350419496095 AH115-5R$63=0.06466240453160094 AT115-5R563=0.062551
10486824093 AJ115-5R563=0.060440205204880915

-0.20  {=TABLE(T27,T46)}=0.18911827275212265 (=TABLE(T27,T46)1=0.18792665594995267  (=TABLE(T27,
T46) }=0.18673503914778264 {=TABLE (T27, T46) }=0.18554342234561264  |=TABLE(T27,T46) }=0.18435180
55434426 {=TABLE (T27,T46) }=0.1831601887412726 {=TABLE (T27, T46) }=0.180776%5513693262  (=TA
BLE (T27,T46) }=0.1783937215325026 {=TAELE (T27,T46) }=0.17601048792825258  {=TABLE (T27, T46) }=0.
17362725432381257 {=TABLE (T27, T46) }=0.17124402071957256 -0.20  (Z116-$ACS112)+*10000=703.704
8245053056 (AR116-$ACS112) *10000=691. 7886564876057 (AB116-S$ACS112) *10000=679.8724884659055 (AC1
16-$ACS112) *10000=667.9563204442054 (AD116-$ACS112) *10000=656.0401524225051 (AE116-S$AC3112)*1000
0=644.123984400805 (AF116-5AC5112) *10000=620.2916483574053 (AGL16-35ACS112)*10000=596.4593123140
049 (RH116-5AC5112) *10000=572.6269762706045 (AT116-5AC5112)*10000=548.7946402272048 (AJ116-5ACS1
12)*10000=524. 9623041838047 -0.20 Z116-$R$63=0.0978B6827275212265 AA116-3R$63=0.09667665594995
267 AB116-$R$63=0.09548503914778264 AC116-5RS63=0.09420342234561264 AD116-5R$63=0.09310180554344
26 AE116-5R$63=0.0919101887412726 AF116-5RS63=0.08952655513693262 AG116-5R$63=0.08714372153259
259 AH116-$R$63=0.084T76048792825258 AT116-5RS63=0.08237725432391257 AJ116-5R$63=0.07959402071957
257

Turkish banks 3Y average -0.25 {=TABLE(T27,T46))=0.21517456810908178  {=TABLE(T27,T46) }=0.
21381877295194615 {=TABLE(T27,T46) }=0.2124629778748105 {=TABLE (T27,T46) }=0.2111071827576748
4 {=TABLE (T27, T46) }=0.2097513876405392 {=TABLE (T27,T46) }=0.2083555925234035 [=TABLE(T27,
T46) }=0.20568400228913225 {=TABLE (T27, T46) }=0.20297241205486094  (=TABLE(T27,T46) }=0.20026082

EFTA01437495



182058963 {=TAEBLE {T27,T44) j=0.19754%23158631835 {=TABLE (T27,T46) }=0.19483764135204704 -0.2

5 (Z117-5AC5112)=10000=564 . 2677T80THE969 (AR11T7-5ACS5112)*10000=550.7098269075407 (AB117-3AC51
12)*10000=537.1518757361841 (AC1LT7-%AC5112)*10000=923,5939245648275 (AD117-5ACS5112)*10000=510.03
5973303471 ({AE117-3ACS5112)*10000=896. 4780222221142 (AF117-5%AC5112)*10000=8469.362119879401& (AG]
17-5AC5112)*10000=842 . 2462175366885 {AH117-5AC5112)y*10000=815.130315193%9754 (AI117-5%ACS112)*1000
0=788.0144128512624 (AJ117-5AC5112)*10000=760.80985105085494 -0.25 Z117-5R563=0.1239245688105081
TE ARI17-5R563=0,12256877299194616 AB11T-5RS$63=0.12121297T78748105 ACl17-5R563=0.119857182757&7
485 ADI17-5R5$63=0.11850138764053919 AE11T7-5E563=0.11714559252340351 AF117-5R563=0.11443400228913
225 AGL1T7-5R563=0.,11172241205486094 AH117-5RS$63=0.10901082182058963 ATI117-5R563=0.10629923158531
835 AJI17-5R563=0.10358764135204704

F/E (x) B.27

BBV (x) 0.81

3i¥ Historical average Bkbank Garanti Halkbank Isbhank Vakifbank Yapi Kredi Tata
1 Average Average Average

F/E (=) T.18 6.95 4,.3% 6.03 5.26 5.84 AVERAGE (M122:R122)=5.9316666066666675 Y106

=Tier 1 capital ratio % of Stage 2 loans transferred to Stage 3 loans AM106=Tier 1 capital ratio:
change froem base (bps) % of Stage 2 loans transferred to Stage 3 leans BAlO&=Headroom above thresho

14
B/BV
3
-0.05

Goaoodoonaz AF123-0.05=-0.10 -0.05 0 0.05 AR123+0.05=0.10 0.20 0.30 0.40

¢.50
0.60
G.20

L09394085222009087 (ABZE+AB44+ABE0+ABTE+ABY2+AB108) f6=0.09298009952548142 (RCZH+RAC44+RCE0+ACTA
+ACSZ+AC108) /6=0.092019346830871594 (ADZB+AD44+ADG0+ADT6+AD9Z2+AD108) /6=0.09105855941362625 [REZ
B+AE44+4+RAEGO+AETA+AESZ+AELDE) /6=0.0%0097E84144165305 (AFZ8+AF44+AF60+AF TE+AFSZ+AF1I08) f6=0.0881T763
1605243412 (AGZE+ACA4+AGE0+AGTE+AGR2+AG108) /6=0.0862548306632152]1 (AHZ8+RH44+AH60+AHTE+RHIZ+RH
108) /6=0.08433332527395628 (RTZ2B+AT44+ATA0+ATTE+ATSZ+ATION) F6=0.08241181988477737 (AJ2ZEB+AJ44+A
JEO+ATTE+RATI2+ATI08) F6=0.08049031449555845 0.20 (ANZB+AN44+ANG0+ANTE+ANSZ+ANLIOE) f6=—-376.0625
452175527 {AC2B+ACA4+ACE0+A0TE+A092+R0108) /6=—-385.67007216364726 (APZE+AF44+APG0+APTE+API2+AP
108) /6=-395.27759910%97415 (AQZB+A044+R060+R0T76+AQYZ+AQLI08) f6=—-404 . BE512680558345 {ARZE+AR44+A
RAEO+ARTE+ARIZ+ARIOE) f6=-414.4526530019311 (ASZE8+A544+A560+A5T6+A592+A5108) /f6=-424.1001795%48025

7

462.530287732404 (AVEE+AVA4+AVEO+AVTE+AVIZ+AVIOE) f6=-481.745341 6245932 (BWZE+AWLd+BWE0+AHT 6
+AWSZ+AW108) f6=-500.9603555167824 (AXZEB+AXAA+ANE0+AXTG+AXO2+RX108) /6=-520.1754494089715 .20
(EBEZE8+BE44+BEGI+BETG+BE92+BE108) f6=0.003234938248033658 (BCZA+BC44+BCA&0+BCTE+BCIZ+BCLOE) f6=0.0022741
85553424205 {BED2E+BD44+BD60+BLTE+B0D92+B0108) /6=0.0013134328588147448 (BEZ8+BE44+4BE&O+BET 6
+BESZ+BE108) /6=3.5268016420528003E-4 (BF2E+BF44+EF&0+BFT6+EF22+BF108) /6=—6.08072530404177BE-4

(BGZE+BG44+BGAI+BGT6+BG92+BG108) /f6=-0.0015688252250136348 ({BH2E+BH44+BHEO+BHT6+BH92+BH108) /6=—
0.0034903306142325535 (BIZE8+BI44+BIG0+BITG+BI9Z2+BIL0E) f6=-0.0054118360034514715 ({BJZ2B+BJ44+E
Ja0+BIT6+BI92+BJ108) f6=-0.0073333413526T038% (EKZB+BH44+BEA0+BHTE+BHI24+BK108) f6=—0.009254845T81488

9306
G.15

L10228720392962637 (ARBZ9+RB45+ABE1+ABTT+AB93+AEB109) f6=0.1012410913547774% (RCZ9+RC45+RCEL+ACTT
+ACO3+AC1009) /6=0.1001949787TI02863 {ADZ29+ADAS+ADEL+ADT T+ADO3+AD100) /6=0.09914886620507977 (AEZ
9+RE45+RAEG1+AET T+AES3I+AELDD) J6=0.098102753630230591 [(AFZ29+4AF45+AF 61 +AF T T+AFQ3+AF1I09) /6=0.09460105
2B4B05332 (AGE29+ACGAS+AGEL+AGT T+AGR3+AG109) /6=0.09391830333083546 (AHZ9+RHA5+AH61+AHTT+RHI3+RH
10%) /e=0.09182607818113774 (AIZ29+AT45+ATR1I+ATTTHATSGI+ATION) /6=0.08973385303144003 (AJ29+AT45+A
JEL+AJTT+ATI3+ATI09) F6=0.08T641627TH8LT4220 0.15 (BNZ9+AN4 S+ANGL+ANT T+ANSZ+ANL0D) J6=-291.7454
293198037 {ACZ294+A045+A061+A0TT+AD93+A0109) /6=—-302. 2065550682923 [(APZ29+AP45+AFPR1+APTT+RAPI34+AP
109) /e=-312. 667680816781 (AQZ9+A045+RA061+AQT T+AQII+AQI0NT) F6=—-323 . 1288065652696 {ARZ9+AR45+A
RE1+ARTT+RRI3I+AR109) f6=-333.58998323137582 (ASZ29+A545+A561+AS7T+A593+25109) f6=-344 . 051058062244

]

3B5.85%556105620138 (AVZ9+AVAS+AVEL+AVTT+RVII+AV1I0T) f6=—406. 8178125531784 (BWZS4+RWAS+RWEL+AWT T
+AWS3I+AW109) /6=-427.7400640501558 [AXZ9+AXAS+AXE1+AXT T+AXO3+AX109) /6=-448 . 6623155471331 .15
[(EBZ9+BEB45+BEG1+BET7+BEB93+BE109) /6=0.0116666498378B0B558 (BCZ9+BC45+BCE1+BCTT+BCE3+BC10%9) /6=0.0L06205
372629597 {BD29+BD45+BD61+BDTT+ED23+BD109) /6=0.009574424688110832 (BEZ9+BE45+BEG1+BETV+EE93+EE
109) /6=0.008528312113261597 (EFZ04BF45+BFE1+EFTTH+BFO3+BF109) /6=0,007482199538413108 (BEGZ9+BG45+B
GAEL+BGTT+BGI3+BG109) /6=0.0064360B6563564243 (BEHZ9+BH45+BHA1+BHT77+BHI3+BH109) /6=0.0043438618138a6

523

108) /6=1.5%4115144710681E-4 (BEZS+BK45+BEG1+BET T+BES3+BR109) /F6=-0.0019328136352266545 (BLZ
9+BL45+BLE1L+BLT T+BLY3+BL10%) J6=-0.004025038768452438

G.10

L111797377848T0315 (ARB30+AB46+ABAZ+ABTE+AB94+AEB110) f6=0.11065400274106875 (RC30+RC46+RCEZ+ACTE
+AC94+AC110) f6=0.10851062T63343435 {AD30+AD46+ADGE+ADTE+ADS4+A0110) /6=0.10836725252579597 (RE3
0+XE46+REGZ+AETE+AES4+AELL0) /6=0.10722387741816557 (AF30+AF46+AF 62 +AF TE+AFS4+AF110) f6=0.1049371
2720289677 (AGID+ACGAE+AGEZ+AGTE+AGR4+AG110) /E6=0.1026503769ET762727 (AHZ0+AH4G6+AHEZ2+AHTE+RHI4+RH
110) /e=0.10036362677235917 (AIZ0+ATAG+RATG2+ATTE+ATOA+ATI10) /6=0.0980T6BTES55T05904 {AJI0+ATL6+A
JE2+AJTE+ATIA+ATILI0) FE6=0.095T70201263418214 0.10 (BNI0+AN4 6+ANG2+ANTE+ANSS+ANL110) JE=—1935. 6710
6480118048 {ACID+ACIG+ADEZ+ADTE+A094+A0110) /6=—207.1048158775244 (AP 20+AP46+APG2+AP TE+API44+AP
110) /e=-218.53856695386844 (BO30+R04 6+RA062+A0TE+RAQ+AQ110) FE=—229.9T231803021236 (ARIC0+AR4G6+A
REZ+ARTE+ARI4+AR110) f6=-241.4060691065564 (AS30+A546+AS62+ASTH+AS944+A5110) F6=—252 839820182900

is5

298.5748244882763 (AVI0+AVAG+AVEZ+AVTE+AVI4+AVILO0) f6=-321.44232664096415 (AWI0+AWAE+RWE2Z+AWTE
+AWS4+AW110) f6=-344 3098287936521 [AXID+AXAG+AXE2+AXTE+AX94+AX110) /6=-367.1773309463401 0.10
(EB30+BEB46+BBA2+BETE+BEY4+BEL10) /6=0.02127408628%67088 (BC30+BC46+BCE2+BCTE4+BCR4+BC110) /6=0.0201307
1118203649 {BD30+BD46+BD6Z+EDTE+ED24+B0110) /6=0.018%87336074402086 (BEEZ0+BE46+BE6GZ+BETH+EEJ4+EE

(=)

% of Stage 2 loans transferred to Stage 2 loans

0,97 0.97 0D.57 n.69 0.63 D.63 AVERAGE (M123:R123)=0.T43333333333333
Loan growth (ppt change from base) BAR1Z3-0.05=-0.15000000000000002 ABRLZ3-0.05=-0.10
0 0.05 BAD123+0.05=0.10 0.20 0.30 0.40 0.50 0. 60 AO123-0.05=-0.150000

b.e0 -0.05 -0.03 -0.01 ] 0.05 BF123+0.05=0.10 0.20 .30 0. 40 ¢.50

(E2B+Z44+Z60+ET6+Z92+2108) /a=0.09490160491470033 (ARZE+ARA4+RAGO+ARTO+ARSZ+AR108) /6=0

(ATZA+AT44+ATRO+ATT6+ATYZ+ATION) /6=—-443 3152338402149 (AUZE+AU44+ATE0+ATTE+ATSZ+AT108) /6=—

(BLZB+BEL44+BL&0+BLTA+BLYZ+BL1I0E) f6=—0.0111763521 71108225
(Z29+E45+281+277+29342109) /a=0.10333331650447523 (ARZ9+AR4S+AREI+ARTT+ARS3+RR10%) /6=0

(ATZ9+AT45+ATR1I+AT T T+ATY3+ATIOY) /6=-364 . 9733095592241 (AUZ29+AT45+AUE1+ATT T+ATS3+A0109) /G=—

(BIZ9+BI45+BIG1I+BITT+BIS3+BI1I09) /6=0.0022516366641687977 [(BJZ29+BJ45+BJ61+BJITT+BII3+BT

(Z30+E46+262+Z78+29442110) /6=0.11294075255633754 (ARI0+ARAG+HAREEZ+ARTE+ARS4+RR110) /6=0

(AT30+AT46+ATH2+ATTE+ATI4+ATIL0) f6=—-275.T0732233558823 (AUI0D+AUL46+AUGZ+ATTE+ATS4+A0110) f6=—
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110) /6=0.01784356096676769 (EF30+EF46+BF62+BF7B+BF04+BF110) /6=0.01670058585913329 (BGI0+BG46+E
G62+BGTA+BGO4+BG110) /6=0.015557210751498891 (BH30+BHA6+BHE2+BHTA+EHO4+BH110) /6=0.013270460536230
105 (BI30+BI46+BI62+BITE+BI94+BI110),/6=0.010983710320961305 (BJI0+BI46+BI62+BIT8+BJI94+BI110) /6=0
LD0BEBE0E0105692512 (BK30+BK46+BK62+BKT8+BK94+BK110) /6=0.006410209890423718 (BL30+BL46+BLE2+BL78
+BLO44BL110) /6=0.004123459675154924

0.05 (231424 T+263+279+295+2111) /6=0.12395311662328205 (ARI1+ARAT+AREI+ARTO+ARO5+AR111) /6=0
.12269825596093499 (AB31+AB47+AB6I+ABTO+ABI5+AB111) /6=0.12144339529858796 (AC3I1+AC4T+RCEI+ACTY
+ACH5+AC111) /6=0.12018853463624087 (AD31+AD4T+ADE3I+ADT9+ADOS+AD111) /6=0.11893367397389386 (AE3
1+RE4T+AEG3+AET 9+AESS+AEL11) /6=0.117678B1331154682 (AF314AF47+AF63+AFT9+AF95+AF111) /6=0.1151690
5159868527 (AGI1+AGAT+AGEI+ACT9+ACO5+AC111) /6=0.11265537066215863  (AH3I1+AHAT+AHAI+AHTO+AHIS+AH
111) /6=0.11014964933746452 (AI31+AI4T+AT63+ATTO+ATOS+AT111) /6=0.10763992801277043 (AJ31+AJ4T+A
JEI+ATTH+ATI5+AT111) /6=0.10513020668807632 0.05 (AN31+AN4T+ANGI+ANT9+ANGS+AN111) /6=—B5.54742
813173556 (RO31+A04T+ACEI+A0T9+A095+A0111) /6=—08.096034T55205%6  (AP31+APA7+APGI+APTO+APIS+AP
111) /6=-110.6446413786765 (AQ31+RQ4T+AQE3+AQT 9+AQO5+AQ111) /6=-123.19324800214703 (AR3I1+AR4T+A
REI+ARTO+ARI5+AR111) /6=-135_ 74185462561744 (AS31+AS47+ASE3+ASTO+AS95+A5111) /6=-148 290461240087
54 (AT31+AT4T+ATE3I+ATT 9+ATIS+ATI11) /6=-173. 3876744960289  (AUIL+AU4T+AUEI+AUT9+AUSS+AT111) /6=—
198 . 4848877429609 (AVI1+AVAT+AVEI+AVTO+AVIS+AV111) /6=-223 . 58210008991083 (AWI1+AWAT+AWEI+ANWT O
+AWS5+AW111) /6=-248.6793142368518 (AX31+AX4T+AXEI+AXTI+AXOS+AX111) /6=—273. 77652 748379273 0.05
(EE31+BE47+BEA3I+BETS+EE95+BE111) /6=0.032208644595661537 (BCI1+BCAT+BCEI+BCTO+BCO5+BC111) /6=0.0310315
89294268334 (ED31+BD4T+BD63+BDT9+ED95+BD111) /6=0.029776728631921278 (BE31+BE47+BESI+BETI+BEI5+BE
111) /6=0.02852186796957423 (BF31+BF47+BF63+BF79+BFO5+BF111) /6=0.027267007307227184 (BG31+BG4T+B
G63I+BGT9+BGA5+BG111) /6=0.026012146644880135 (BH31+BHA7+BHEI+BHTO+EHO5+BH111) /6=0.023502425320186
048 (EI31+BI47+BI63+BIT9+BI05+BT111)/6=0.02059270395545154 (BJI1+B3J4T+BI63+BIT9+EJ95+BI111) /6=0
L01B482082670T9TR46 (BK31+BK47+BK63I+BKT9+BK95+BK111) /6=0.01597326134610375 (BL31+BL47T+BLGE3I+BL7Y
+BLO5+BL111) /6=0.013463540021409655

0 (Z32+Z4B+264+ZB0+296+2112) /6=0.13665831107716847 (ARI2+ARAB+AREA+ARBO+AROE+AR112) /6=0
.13527482719693087 (AB32+AB48+AB64+ABR0+ABIA+AB112) /6=0.13389134331669322 (AC3I2+AC4B+RCE4+ACED
+ACO6+AC112) /6=0.1325078594364556 (AD32+AD4E+ADEA+ADEO+ADOE+AD112) /6=0.131124375556218 {AE3
2+MRE48+AEG4+AERD+AEGE+AELL2) /6=0.12974089167598035 (AF324AF48+AF64+AFA0+AF96+AF112) /6=0.1265739
235155051 (AGI2+AGAB+AGEA+ACRO+ACYE+AC112) /6=0.12420695615502987 (AH32+RAHAS+AHA4+AHB0+RAHIE+AH
112) /6=0.12143998839455462 (AI32+RI4B+AT64+ATA0+ATO6+AT112) /6=0.1186730206340794  (AJ32+AJ4B+A
J64+ATE0+ATI6+AT112) /6=0.11590605287360416 0 (AN32+AN4B+ANG4+ANSD+ANSE+ANL12) /6=41.504516
40712864 (RO32+RA04AB+A0E4+A0B0+A096+A0112) /6=27. 660677604752476  (AP32+RPA8+APE4+APB(+APIG+AP
112) /6=13.834838802376238 (BD32+R04 B+AQE4+AQBD+AQIE+AQ112) /6=0 (AR32+ARA8+ARG4+ARSB0+ARIE+AR
112) /6=-13.83483880237619 (AS32+RS48+AS64+ASAN+ASO6+AS112) /6=-27.6696TT604T752426 (ATIZ+AT4B+A
TE4+ATB0+ATI6+AT112) /6=-55.33935520950481 (AU3Z+AU48+AUG4+AUB0+AUS6+AU112) /6=-83. 0090328142572
5 (AVIZ+AVAB+AVEA+AVAD+AVIG+AVI1Z2) /6=-110. 6771041900968 (AWI2+AWAEB+AWEA+ANE0+ANIE+AN112) /6=—
138. 3483880237621 (AN3I2+AX48+ANE4+AXB0+ANI6+RX112) /6=-166.01806562851448 0O {EB32+EB4E+E
B64+BEB0+BBYA+BE112) /6=0.044951644410501797 (BC32+BCA8+BCE4+BCEO+ECYE+BC112) /6=0.043608160530264
17 (BD32+BD48+BD64+BDA0+BD96+BD112) /6=0.04222467665002655 (BEI2+BE4B+BEG4+BERO+BEYE+BELL2) /6=0
.04084119276578893 (BF32+BF48+BF64+BFE0+BF96+BF112) /6=0.03945770888555131 (BG32+BG4B+BGE4+BGED
+BG96+BG112) /6=0.038074225009313685 (BH32+BH4B+BHA4+BHAO+BHO6+BH112) /6=0.03530725724883845 (BI3
2+BI48+BI64+BIB0+BISE+ETI112) /6=0.032540285488363204 (BJ32+BJ48+BI64+BIR0+BIG6+BI112) /6=0.0297733
21727887964 (BKI2+BEK4B+BKE4+BKBO+EK96+BK112) /6=0.027006353067412727 (BL32+BLA8+BLA4+BLE0+ELIG+BEL
112) /6=0.024239386206037483

-0.05  (E233+Z49+Z65+Z81+Z97+2113)/6=0.15142195133204264 (ARI3+ARA9+ARES+ARA] +AROT+AR113) /6=0
.14988900520435552 (AB33+AB49+AB6S+ABE1+ABIT+AB113) /6=0.1483560590766684  (AC3I3+AC49+ACE5+ACE]
+ACOT7+AC113) /6=0.14682311204809813 (AD33+AD40+ADES+ADA1+ADOT+AD113) /6=0.14520016682129417 (AE3
3I+RE49+AEGS+AER1+AEST+AELLT) /6=0.14375722069360705 (AF334AF40+AF65+AF81+AFOT+AF113) /6=0.1406913
2843823284 (ACI3+AGAO+AGES+AGR1+AGYT+AG113) /6=0.13762543618208586  (AH33+RHAO+AHG5+AHE1+AHIT+AH
113) /6=0.1345595439274844 (AI33+AI40+AI65+AIA1+ATIOT+AI113) /6=0.13149365167211016 (AJ3I3+AJ49+A
J65+AJ814ATOT+AT113) /6=0.1284277594167359 —0.05  (AN33+RNAO+ANES+ANS1+ANGT+AN1L3) /6=189.14001
895587035 (AO33+R049+A065+A0B1+A09T7+A0113) /6=173.8114576789993 (AP33+RP49+AP65+APE1+APIT+AP
113) /6=158.48195640212803 (AQ33+AQ45+A065+A081+AQ9T+AQ113) /6=143.1525351252569 (AR33+AR40+A
RE5+ARS1+AR9T+AR113) /6=127.8230738483857 (AS33+AS40+ASE5+ASE1+AS9T+A5113) /6=112. 4936125715145
2 (AT33+ATA0+ATES+ATA1+ATOT+ATI13) /6=81.834609001777235 {AUI3+AU49+ATES+AUR] +AUST+AT113) /6=5
1.17576746403008 (AV3I3+AVA9+AVES+AVEL+AVIT+AVILZ) /6=20.516844910287777  (AW33+AW49+RWE5+AWE1
+AWIT+AN113) /6=-10.142077643454533 (AX3I3+AX40+AXE5+AXB1+AXOT+AX113) /6=—40.801000197196856 -0.0
5 (EE33+BR4 3+BEE5+BEA1+BB9T+BE113) /6=0.05975528466537596 (BCI3+BC49+BCES+BCAL+BCYT+BC113) /6=0
.05B22233853768686 (BD33+4BD49+BD65+BDA1+BDYT+B0113) /6=0.05668939241000174 (BE33+BE49+BEG5+BES]
+BE97+BE113) /6=0.05515644628231462 (BF33+BF40+BF65+BFA1+BF97+BF113) /6=0.0536235001546275  (BG3
31+BG4 9+BGE5+BGA1+BGYT+BG113) /6=0.052090554026940385 (BH33+BH459+BHE5+BHA1+BHOT+BH113) /6=0.0490246
6177156617 (EI33+BI45+BIES+BIR1+BIS7+BI113) /6=0.045850876951619194 (BJ33+BJ49+BI65+BIE1+BI9T+BT
113) /6=0.042892877260817704 (BK33+BK49+BK65+BKA1+BKIT+BK113) /6=0.03982698500544348 (BL33+BL49+B
L65+BLE1+BLOT+BL113) /6=0.036761092750069245

-0.10  (Z34+Z50+Z66+Z82+Z98+2114)/6=0.16871396429280058 (ARI4+ARS0+AREE+ARA2 +AROB+AR114) /6=0
.16700555550238376 (AB34+ABS0+ABGE+ABE2+RE90+AR114) /6=0.16525795471196693 (ACI4+ACSO+RCEE+ACES
+AC98+AC114) /6=0.1635899499215501 (AD34+AD50D+ADGEG+ADA2+ADOS+AD114) /6=0.16188194513113327 (AE3
4+AESO+AEGG+AES2+AEGB+AELL4) /6=0.16017394034071647 (AF34+RFS0+AF66+AFA2+AF9B+AF114) /6=0.1567579
3075988284 (AGI4+AG5D+AGEG+AGR2+ACY8+AG114) /6=0.1533419211790492  (AH3I4+RAHS0+AHEE+AHE2+RHIG+AH
114) /6=0.14992591159821558 (AIZ4+RISO+AIG6+AIA2+ATIOR+AI114) /6=0,14650990201738198 (AJ34+AJI50+A
J66+AJE24ATOR+AT114) /6=0.14309389243654833 —0.10  (AN34+RNSO+ANEG+ANS2+ANGE+AN114) /6=362.06104
856344956 (AO34+RA050D+A0EG+ADB2 +A098+A0114) /6=344.98100065928156  (AP34+RPS0+APGG+APA2+APIS+AP
114} /6=327.90095275511334 (AQ34+AQ50+A066+A082+AQYB+AQ114) /6=310. 8209048509451 (AR34+AR50+A
REG+ARBZ+ARYB+AR114) /6=203. 740856946777 (AS34+ASS0+ASE6+ASEZ+ASOB+AS114) /6=276.6608050426087 {AT3
4+RTSO+ATEE+ATAZ+ATOR+ATI14) /6=242.50071323427255 (AU34+AUSO+AUE6+AUS2+AUSB+AUL14) /6=208. 34061
74259362 (AVI4+AVSD+AVEG+AVAZ +AVIR+AV114) /6=174.1805216175999 (AW34+RNS0+ANE6+ANE2+RNIB+AW
114) /6=140.02042580926363 (AX34+RXS0+AXE6+ANA2+AXOE+AX114) /6=105. 8603300008273 -0.10  (BB3
4+BES(+BEGG+BEA2+BBYB+EB114) /6=0.07704729762613388 (BC34+BC50+BCEE+ECA2+BCYB+BC114) /6=0.0753392
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5283571707 {BD34+BDS0+BD6G+BOAZ+EBD98+BO114) /6=0.07363128804530027 (BEZ4+BESO+BEGG+BESZ+BEEJ8+BE
114) /6=0.07192328325488345 (BF34+BF50+BF66+BFE2+BF3E+BF114) /6=0.07021527846446662 (BGI4+BG50+B
GEE+BGEZ+BEGIB+BG114) F6=0.06850727367404981 (EHZ4+BHS0+EHGG+BHEZ+BH98+BH114) /6=0.065091264093216
18 (BIZ4+4BISO+BIGE+BIAZ+BISE+BI114) /6=0.06167525451238256 (BJ34+BJS0+BJGG+BIBZ+BISE+BT114) /6=0
L.D5B25924493154893 (BE34+BES0+BEAG+BEEZ+BE98+BEL14) f6=0.0548432353507152% (BL34+BLS0+BELGG+BLAZ
+BL98+BL114) /6=0.05142722576988166

-0.15 (E35+E51+E67+EB3+2994E115) /6=0.18514645131788022 (AAIS+AASI+ARET+ARBI+AR99+AR115) /6=0
L1872315947362365 (ABZ5+ABS1+ABAT+ABEI+AB99+AE115) /6=0.18531473815454827 (AC35+4RACS51+4RCET+ACAS
+ACY9+AC115) /6=0.18340188157254853 (AD3S+ADS1+ADGT+ADAS+ADS9+AD115) /6=0.18148702499130517 (RE3
5+RES1+REGT+AEAZ+AESS9+AELLS) /6=0.179572168405%6614 (AF3S54+AFS1+AFGT+AFAS+AFS9+AFLI15) f6=0.1757424
5524637386 ({AGIS+AGS1+AGET+AGRI+AGR9+AG115) /6=0.1T191274208308635 (AHIS5+RHS1+AHGT+AHEI+RHI9+RH
115) /6=0.168083028919759884 (RIZS+ATSI+ATGT+ATIA3+ATS9+AT115) /6=0.16425331575651128 (AJIS+ATS51+A
JET+AJEI+ATIO+RATILS) F6=0.16042360259322375 -0.15 [ANIS+ANSL+ANGT+ANSI+ANS9+AN115) F6=566. 38591
BE142463 (BROIS+A0S1+ACGT+ACEI+A029+A0115) J6=5047 2373529978087 (ARF35+APS1+APGT+AFEI+API9+AF
115) /6=528. 088787181371 (AQ35+A051+A06T+AQEI+R0959+R0115) /6=508.9402213645334 (AR354+ARS514+ARET+ARAS
+ARS9+AR115) /6=485.7216555484557 (AS35+AS51+ASET+ASAS+AS99+A5115) /6=470.643085973205806 [AT3
S+ATS1I+ATET+ATEI+ATYS9+ATLILS) /=432, 3459580991828 (AUZS+AUSL+AUGT+AUAZ+AUSS+ATLIL15) /6=3594. 04882
B4E630T45 [(AVIS+AVEI+AVET+AVAI+AVOI+AVI1S) /6=355.75169483343205 [(AW3IS+AWS1+AWGT+AWEI+ANI 9+AW
115) /6=317.45456320055683 (AXIS+ANSL+ANET+AMAI+ANO9+AN1I15) /6=2T8.15T43156768144 -0.15 (BB3
5+BES1+BEGT+BEE3+BBY9+BB115) /6=0.09747978465121356 (BC35+4BCO1+BCAT+BCAS+BCYS+BC115) /6=0.0955649
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