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GLOBAL ECONOMY HIGHLIGHTS

Moody’s, the credit rating agency, states in its Global Macro Outlook Report, that global
economy will remain weak in the following two years; however, they emphasize that they do not
foresee a recession.

The Netherlands-based CBP published World Trade Monitor data for September. Accordingly,
seaonally adjusted global trade volume contracted by 13 percent month-on-month, and in the
third quarter it recorded a moderate increase of 0.5 percent on a quarterly basis.

The Federal Reserve (FED) issued the minutes of October meeeting. and it was reported that
there was consensus on keeping interest rates at a constant level after three interest rate cuts
this year.

According to the data released by Bureau of Economic Analysis, annualized growth of the US
economy has been 2.1 percent in the third quarter of 2019 compared to the previous quarter. On
the other hand, consumption expenditures (PCE) which are closely monitored by the FED, have
been 0.2 percent in October compared to the previous month; and 1.3 percent on a yearly basis.

European Statistical Office (Eurostat)’s report remarks that seasonally adjusted GDP in the 19-
member Eurozone increased by 0.2 percent, and by 0.3 percent in EU in the third quarter of 2019
compared to the previous quarter. GDP in the Region grew by 1.2 percent, and 1.3 percent in EU in
the third quarter compared to the same period of the previous year.




TURKISH ECONOMY HIGHLIGHTS

The European Bank for Reconstruction and Development (EBRD) remarks that Turkey encounters
with shrinkage smaller than expected and they expect Turkey’s economy to grow again in 2020.
In aforementioned report, Turkey’s growth expectations for 2019 were revised as -0.2 percent
with an increase by 0.8 points; for 2020 the forecast kept constant at 2.5 percent.

According to the data released by Turkish Statistical Institute regarding the the third quarter of
the year, GDP increased by 0.9 percent in the third quarter compared to the same quarter of the
previous year. Thus, Turkish economy which was contracting in the last three quarters passed to
positive growth in the third quarter. GDP adjusted for seasonal and calendar effects grew by 0.4
percent on a quarterly basis.

Koc Group and UniCredit have signed an agreement covering the transfer of shares in Yapi Kredi
Bank and Koc Financial Services and the termination of the partnership agreement between
them. It is reported that all the shares of Yapi Kredi Bank, in which currently Kog¢ Group and
UniCredit hold 50-50 percent share ownership, will be transferred to Kog¢ Group with the new
agreement.

The Banks Association of Turkey (TBB) has announced that leading institutions in Turkish finance
sector signed an agreement to buy 85.05 percentage of Credit Rating Agency JCR Eurosia.
According to the statement, the existing partnership will continue.

Consumer Price Index (CPI) realized as 0.38 percent in November compared to the previous
month, and 10.56 percent compared to the same month of the previous year. On the other hand,
CPI increased by 11.01 percent compared to December 2018; 15.87 percent increase compared to
the twelve-month averages
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GLOBAL MARKETS . KUUEYTTiIRK

OECD reports on the weak course of the global economy... Selected Countries - Stock Exchanges

Stock Market November-19 Monthly % Year-to-date %

In its report, the OECD states that the fragile structure of the global economic

BIST - 100 Index 106,904 8.6% 17.1%
outlook continues, and also concerns about the cyclical contraction increase. In Germany (DAX) pep— my— ——
this regard, while the OECD keeps its forecasts for growth rate of 2019 as 2.9 Japan (NIKKEI 225) 53584 6% 1.4%
percent constant, it revised growth prediction of 2020 from 3 percent to 2.9 USA (DOW) SBIoE] p— p—
percent. According to the recent data about the Euro Region have signaled that USA (Nasdag) 8,665 o ——
the slowdown in economic activity may decrease. For the first time since 2015, USA (SEP 500) 514 . p—
the Bank of China has cut short-term borrowing costs. Brazil (Bovespa) 108,042 p— ——

China (SSE) 2,872 -2.0% 15.2%

Source: Yahoo Finance, Investing
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GLOBAL MARKETS

. KUVEYTTURK

Uncertainty in trade wars...

Although the uncertainties regarding the future of the partial agreement had in
October in trade war continue in November, the positive announcements of the
countries regenerated the global markets in November. As a result, the positive
news flow from the USA and China revived risk appetite on a global scale; this
situation put downward pressure on gold prices. In the parallel with the
strengthening of the expectations for the supply cut in oil continued, oil prices
increased in November. Another development that was on the agenda of the
markets in November was that the signing of the law draft that imposed
sanctions on China against the protests in Hong Kong by US President Trump
increased the tension.
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GLOBAL MARKETS . KUUEYTTiIRK

The German economy escaped from the recession... CBOE Volatility (VIX) Indices

In the third quarter of the year, the German economy as the largest economy in 200
the EURO Region, has increased by 0.1 percent compared to the previous ' -
quarter, and increased 0.5 percent compared to the same quarter of the

VIX (Emerging Markets)

previous year. Thus, by the help of the economic growth in this quarter the 30.0-

German economy escaped from technical recession, resulting from two

consecutive quarters of negative growth. In the US, industrial production, which 20.0- 17.8
increased by 0.6 percent in August, gave positive signals to the global market.

In the US, industrial production, which increased by 0.6 percent in August, gave 10.0- 121

positive signals to the global market.
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Feb-18 May-18 Aug-18 Nov-18 Feb-19 May-19 Aug-19 Nov-19
Source: Chicago Board Options Exchange

Selected Advanced Countries - CB Balance Sheet Size (2007 = 100)

4.00 USA 10-Year Bond Rate UK 10-Year Bond Rate 700 Federal Reserve Bank - FED
1.00. Germany 10-Year Bond Rate = |apan 10-Year Bond Rate 600- European Central Bank - ECB
Bank of Japan - Bo
e : W\/ 557
1.94 500-
2.00- 443
400-
1.00-
0.79
-0.06
0.00
-0.26 200-
-1.00

Feb-18 May-18 Aug-18 Nov-18 Feb-19 May-19 Aug-19 Nov-19 Mar - 12 Sep-13 Mar -15 Sep-16 Mar - 18 Sep-19

Source: FED and miscellaneous financial web sites Source: Federal Reserve Bank; St. Louis Fed database; Central Bank of Europe and Japan







FINANCIAL MARKETS

. KUVEYTTURK

Flat course in markets...

The US data and US-China negotiations as well as the news that the 5-400
missile system began to be tested were the determinant agenda in market. The
5-year CDS premium dropped to the lowest level of 2019 with 311 points. BIST-
100 index increased by 8.6 percent month-on-month to 106,904 points in
November with these developments. However, TL depreciated against USD and
Euro. On the bond side, the downward trend in the market continued with the
increase in expectations that the CBRT could continue to cut interest rates. 2-
year benchmark bond yield decreased by 44 basis points compared to end-
October and closed the end of November at 12.14 percent.
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FINANCIAL MARKETS

. KUVEYTTURK

Increase in Housing Price Index...
The Housing Price Index, which was calculated by the CBRT to monitor the

quality-adjusted price changes of houses, increased by 0.84 percent in
September compared to the previous month. While index increasing by 6.32
percent compared to the same month of the last year, it increased by 2.69
percent in real terms within this period.

According to the Weekly Money and Bank Statistics published by the CBRT, as of
the last week of November, CBRT's gross reserves were realized as 104 billion
748 million dollars. On the other hand, in November, when the economy was
relatively positive and volatility in Turkish Lira was limited, the (DS premiums
improved significantly and index decreased to 311 level.

CBRT House Price Index (Annual % Change)
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GROWTH

. KUVEYTTURK

Turkey's economy grew by 0.9 percent in the third quarter of 2019 ...

According to the data released by Turkish Statistical Institute regarding the the third
quarter of the year, GDP increased by 0.9 percent in the third quarter compared to the
same quarter of the previous year. Thus, Turkish economy which was contracting in the
last three quarters passed to positive growth in the third quarter. GDP adjusted for
seasonal and calendar effects grew by 0.4 percent on a quarterly basis. When sub-
items were analyzed, based on the same quarter of last year, the value added of the
agricultural sector as a chained volume measure increased 3.8 percent, and industrial
sector by 1.6 percent. In addition, the value added of the construction industry
decreased by 7.8 percent, and the contraction experienced a slowdown. Household
consumption expenditures and government expenditures contributed positively to
economic growth with the increase by 1.5 percent and and 7 percent respectively.
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SUPPLY - DEMAND CONDITIONS . KUUEYTTiIRK

Positive signals in industrial production......

Industrial production increased 3.4 percent on a yearly basis, and 3.2 percent Industrial Production & Capacity Utilization Rate

monthly. When analyzed by sub sectors, mining and quarrying sector index B capacity Utilization Rate (Seasonally adjusted, y-o-y, %) - Left Axis
increased by 5.7 percent; manufacturing industry index increased by 3.4 percent, ndustrial Production (Calender adjusted, y-o-y, %) - Right Axis
electricity, gas, steam and air conditioning production and distribution sector 80+ 76,0 100
index increased by 0.4 compared to September of the last year. As a result, 34
when industrial production is analyzed within the framework of annual change 70+ 0.0
rates, it has gained a positive trend with 3.4 percent growth after 12 months. On
the other hand, the unemployment rate stood at 14 percent in August. Labour 60-
force increased by 191 thousand people to 33 million 180 thousand people in -10.0
August compared to the same period of the previous year, and labour force X NNNEENNEN NN RN NN .
e . Sep-17 Mar-18 Sep -18 Mar-19 Sep-19
participation rate decreased by 0.4 points to 53.9 percent. Source: TURKSTAT, CBRT
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INFLAT'ON . KUVEYTTURK

Consumer Price Index was realized as 10.56 percent in November... T——
Consumer Price Index (CPI) realized as 0.38 percent in November

compared to the previous month, and 10.56 percent compared to the as5- CPI @nnual, %)

same month of the previous year. On the other hand, CPI increased by 40- Pomestic PP (annuzl, %)

11.01 percent compared to December 2018; 15.87 percent increase 351

compared to the twelve-month averages. When analyzed within the 2

framework of the main expenditure groups, an increase of 0.59 20.

percent in household goods, 0.39 percent in communication, 0.36 15-

percent in housing and 0.33 percent in transport were observed in 10-

November. In addition, the CPI Indicator (B)increased 0.59 percent 5-

monthly, and increased by 9.90 percent compared to the same month - Nov-13 Nov-14 Novw-15 Nov-16 Now-17 Nov-18 Nov-19
of the pI‘EViOUS yedr. Source: TURKSTAT

Special CPI Aggregates (Annual, %)

CPI & D - PPI Percentage Changes
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e INdeX
204 D Index Change (%)
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15-
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9.90
10- 9.72
9.25 Year-to-Date 20.79% 11.01% 36.68% 6.63%

5.
Nov-12 Nov-13 Nov-14 Nov-15 Nov-16 Nov-17 Nov-18 Nov-19 Annual 21.62% 10.56% 38.54% 4.26%

Source: TURKSTAT




FOREIGN TRADE . KUUEYTTiIRK

Foreign trade deficit was 1.8 billion dollars in October...

Exports decreased by 0.1 percent in October compared to the same period of the
previous year and realized as 15 billion 664 million USD; and imports increased by 8

Trade Balance: Energy/Non-Energy (USD Million, 12-months rolling)

Trade Balance

percent annually to 17 billion 472 million dollars. At this point, while the rate of exports Non - Energy ~
meeting imports was 96.9 percent in October 2018, it realized as 89.6 percent in 0 6735
October 2019. Other than that, according to the seasonally and calendar adjusted series,
exports decreased by 0.5 while imports increasing by 3.6 percent. As regards to the 0 000 ~27.958
calendar adjusted series, exports did not change compared to the same month of the '
previous year, while imports increased by 9.5. In addition, Germany was the most
exported country with 1 billion 385 million dollars, followed by the United Kingdom, 150 gg0-
Italy and Iraq, respectively. The country with the highest imports was Russia with 1 - : : : :
s s . , Oct-11 Oct-13 Oct-15 Oct-17 Oct-19
billion 787 million dollars, followed by China, Germany and USA respectively. Source: TURKSTAT
Export - Import (USD Million) Export - Import & Percentage Changes
20,000-
17.472 Total Exports 15,677 15,664 -0.1%
15,000- 15.664 Total Imports 16,174 17,472 8.0%
Foreign Trade Balance -497 -1,808 263.8%
10,000- I IEXPO”
mport
Oct - 11 Oct - 13 Oct - 15 Oct - 17 Oct - 19 Import Coverage Ratio (%) 96.9% 89.6%




BALANCE OF PAYMENTS . KUUEYTTiIRK

C“"ent Attount gave 2.4 hi“ion dollal' Slll'pllls in September... Current Account Balance (]_2-m0nths ro"ing’ USD M||||0|-|)

Current account surplus increased by 599 million USD in September compared to 50,000- ——— Current Account 47,683
the same month of the previous year and it was realized as 2.477 million USD. Non-Energy CA
The main factors underlying in this development were the decrease of the

foreign trade deficit by 5.24 percent year-on-year to 867 million USD, and the 0
increase in revenues related to services by 19.11 percent to 4.324 million USD.

The enhancement in services net income was driven by the increase in travel

revenues by 21.70 percent to 3.471 million USD. . The current account surplus -50,000+
excluding gold and energy increased by 670 million USD to 5.791 million USD in

September. ' ' ' ' ' ' ' ' ' '

Sep-11 Sep-13 Sep-15 Sep -17 Sep-19
Source: CBRT

Balance of Payments (USD Million) Breakdown of Net Capital Inflows (12-months rolling, USD Million)

Non-Energy and Non-Gold CA

12-Months September-]September-] Sep18% | Sep19 %
USD Million -19 |Jan - Sep 2018 Jan- Sep 2019 | Change (%) | Rolling USD Million 18 19 DictribitionIDistribltion
(Sep 19)

Current Account Balance -45,316 5,895
E:I';f‘:: oot 2,477 -29,240 3,687 112.6% 5,895
. . Total Net Foreign Capital Inflows 20,632 4,839 100.0% 100.0%
Financial Account 709 -11,433 5,552 -148.6% 9,122
H 0, 0,
Direct Investments 8 -5.808 -4,291 -26.1% -7.893 Direct Investments 8,367 7,893 40.6% 163.1%
Portfolio Investments ~ -144 3,636 -482 -1133%  -1,003 Portfolio Investments -2,838 1,003 -13.8% 20.7%
Other Investments 832 7,625 6,076 -20.3% 7,260 Other Investments -5,971 -7,260 -28.9% -150.0%
Reserve Assets 29 -16,886 4,249 -125.2% 10,758 Net Errors and Ommissions 21,074 3,203 102.1% 66.2%

Net Errors and

- - 0, - - -
Ommissions 1,762 17,746 1,842 89.6% 3,203 Reserves 24,624 10,758




BUDGET

. KUVEYTTURK

Budget deficit was realized as 14.9 billion TL in September...

According to the data published on the Central Administration Budget, budget
revenues increased by 5.2 percent to 65.3 million TL year-on-year in October;
budget expenditures increased by 18.9 percent to TL 80.2 million. In this
respect, the budget deficit realized as 14.9 million TL in October, and and 100.7
million TL in January-October period. Non- interest balance recorded a deficit of
8.1 million TL in October. At this period, interest expenditures increased from 4.2
million TL to 6.8 million TL in October. On the basis of sub-items, tax revenues
increased by 12.5 percent year-on-year. On the other hand, defense
expenditures which were 1.8 million TL in October 2018 were realized as 3.6
million TL in 2019, and thus increased by 101 percent.

Budget Balance (12-months rolling, TL Million)

-120,000-
-100,000-
-80,000- -101,905
-60,000-
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Source: Ministry of Treasury And Finance

Central Government Budget (TL Million)

TL Million October-18 October-19 Change (%) Sep - Oct 2018 Sep - Oct 2019 Change (%) Bud%;z;cnga)rget RTeaarI;it(lgr;/
0

Expenditures 67,526 80,279 18.9%
Interest Expenditures 4,226 6,824 61.5%
Non-Interest Expenditures 63,300 73,455 16.0%

Revenues 62,142 65,383 5.2%
Tax Revenues 48,504 54,586 12.5%
Other Revenues 13,637 10,797 -20.8%

Budget Balance -5,384 -14,896 -176.7%

Primary Balance -1,158 -8,072 -597.1%

671,070 819,905 22.2% 960,976 85.3%
64,645 88,312 36.6% 17,317 75.3%
606,425 731,593 20.6% 843,659 86.7%
608,960 79,190 18.1% 880,359 81.7%
507,855 539,879 6.3% 756,435 71.4%
101,105 179,312 77.4% 123,865 144.8%
-62,110 -100,714 62.2% -80,616 124.9%
2,535 -12,403 -589.3% 36,701 -33.8%




CBRT . KUVEYTTURK

CBRT published Financial Stability Report...

CBRT Policy Rates (%
At its October meeting, the CBRT cut the policy rate from 16.50 percent to 14

percent. As a result of the 750-point reduction in July and September, the policy
IL—M

rate declined by 1000 basis points compared to the end of 2018 with the final 25,00 I[
decision made in October. In the statement, it was stated that the decrease

observed in core inflation due to domestic demand and the consumer inflation
in September stemming from the base effect were among the factors that
supported the decision. In its Financial Stability Report published in November,
the (BRT stated that the macro-financial outlook has improved since the

17.00
beginning of 2019 due to the moderate support of global conditions, the 15.00 | Lﬂti?;

domestic macroeconomic rebalancing process, the downward trend in non-

20.00

13.71
financial debt, and the favorable course of bank financials. 12.50
. 10.00
CBRT CPI Based Effective Exchange Rate (2003=100)
130.0-
] 5.00
110.0-
90.0- 0.00
76.8 Nov-17 Feb-18 May-18 Aug-18 Nov-18 Feb-19 May-19 Aug-19 Nov-19
70.0- )
e (/N Lending Rate
= |nterbank Repo/Reverse Repo Market Rate
50.0- ~———— (BRT Funding Rate
1 . . . . . = (One-Week Repo Rate
Sep-11 Sep-13 Sep-15 Sep-17 Sep-19 0/N Borrowing Rate

Late Liguidity Window
Source: CBRT

Source: CBRT




BANKING SECTOR

. KUVEYTTURK

Recovery in credit volume..

According to BRSA weekly data, as of November 22, deposit volume increased to
TL 2.447 billion and expanded by 21 percent compared to the same period of the
previous year. On the other hand, credit volume reached TL 2,574 billion with an
annual growth rate of 7.3 percent. In addition to the increase in loan and deposit
figures, non-performing loans also increased. While there has been a partial
recovery in consumer loans, there has also been an upward movement in
vehicle and housing loan volumes due to the recent incentives.

Lending Rates (%)

Consumer Loan (Personal+Vehicle+Housing)

40.0-
Commercial (TRY)
30.0-
20.0-
171
14.9
10.0-

10/21/2016 10/21/2017 10/21/2018 10/21/2019

10/21/2015

Source: BRSA Weekly Bulletin, CBRT

Banking Sector Credit and Deposit Volume (YoY % Change)

40.0- Banking Sector Credit Volume
Deposit Volume (including Interbank deposits)
30.0-
20.0-
10.0-
0.0

10/21/2015 10/21/2016 10/21/2017 10/21/2018 10/21/2019
Source: BRSA Weekly Bulletin, CBRT
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BANKING SECTOR GENERAL OUTLOOK

"o [ o [ e [ w | oo W o [omer

TorALAssers | 194 | 237 | 271 ] 328 | 387 | m-m-
Loans 1,281 1,542 1,805 2,182 2,537 2,755
TRY Loans 913 1,054 1,181 1,470 1,529 1,700 1.2
Share (%) 71.2 68.4 65.4 67.4 60.3 61.7 24
FX Loans 369 488 624 712 1,008 1,055 4.7
Share (%) 28.8 31.6 34.6 32.6 39.7 38.3 -3.6
Non-Performing Loans 36 48 58 64 97 140 443
Securities 302 330 352 402 478 622 30.1
toraLuAgwmes | 194 | 237 | 271 328 ] 387 QW 43 | 13
Deposits 1,124 1,325 1,548 1,805 2,164 2,546 17.7
TRY Deposits 690 741 876 985 1,093 1,219 11.5
Share (%) 61.4 55.9 56.6 54.6 50.5 47.9 -5.2
FX Deposits 434 585 671 820 1,070 1,327 24.0
Share (%) 38.6 441 43.4 45.4 49.4 52.1 5.3
Securities Issued 89 98 116 145 174 184 5.6
Payables to Banks 293 361 118 475 563 521 -7.4
Funds from Repo Transactions 137 157 138 149 54.9
“““““ -_-EE-
Profit (Loss) of the Period 24.6 26.1 37.5 491 53.8 -10.01
_
ROAA 1.64 1.20 1.48 1.64 1.51 1.21
ROAE 13.45 10.54 13.34 14.89 13.78 10.98 =
NPL 2.73 2.84 3.08 3.22 2.93 5.06 -
Loans/Assets 62.6 64.2 65.4 66.1 67.0 63.7 =
Securities/Assets 16.6 15.2 14.0 12.9 12.3 14.4 -
Deposits/Liabilities 58.1 56.4 56.2 56.7 55.4 58.9 =
Loans/Deposits 107.7 14.0 116.3 116.6 120.9 108.2 -
Capital Adequacy (%) 15.3 16.3 15.6 15.6 16.9 18.5 -

*Percentage change of the "Profit (Loss) for the Period" item indicates the change compared to the same period of the previous year.



~ SUMMARY MACRO 2
” DATA L b2



SUMMARY MACRO DATA

GDP (USD Billion)

GDP (TL Billion) 2,044 2,339 2,609 3,105 3,701 3856 3990 4108
GDP Growth Rate (%) -3.0 -2.3 -1.6
st | oens
CPI (annual) 8.17 8.81 8.53 11.92 20.30 9.26 8.55 10.56
Domestic PPI (annual) 6.36 5.7 9.94 15.47 33.64 245 4.26
mmm
Unemployment Rate (%) 10.9 10.8 12.7 10.4 13.5 13.9
Labor Force Participation Rate (%) 50.2 50.9 51.6 52.4 52.4 53.3 53.8 53.9
I T T
CPI Based Effective Exchange Rate (%) 104.9 97.5 92.13 85.08 76.4 76.8 76.9
USD/TRY 2.3290 2.9207 3.5224 3.7753 5.2858 5.6488 5.7135 5.7455
EUR/TRY 2.8297 3.1867 3.7133 4.5196 6.0476 6.1727 6.3773 6.3232
Currency Basket (0.5*USD + (0.5*EUR) 2.5794 3.0537 3.6178 41475 5.6667 5.9108 6.0454 6.0344
gt | s | e
Exports 157.6 143.8 127.8 138.5 170.7 170.7 170.7
Imports 242.2 207.2 1841 230.9 223 197.2 197.4 198.7
Foreign Trade Balance -84.6 -63.4 -56.3 -92.4 -55.1 -26.5 -26.6 -28.0
Import Coverage Ratio (%) 65.1 69.4 69.4 60.0 75.3 86.6 86.5 85.9

(1) End of Period
(2) 12 months cumulated
(3) Year to date cumulated




SUMMARY MACRO DATA

BALANCE OF PAYMENTS'? (USD Billion) 2014 m 2016 2017 m Jul-19 m Sep-19

Current Account Balance -43.6 -32.1 -474 -27.2
Financial Account -42.1 -22.9 -21.5 -46.3 -6.9 14.9 9.9 9.1
Direct Investments -5.5 -11.7 | -8.2 -9.3 -9.1 -8.9 -7.9
Portfolio Investments -20.1 15.5 -6.4 -24.3 2.9 1.0 0.1 -1.0
Other Investments -16 -14.8 -6.9 -5.5 10.0 24.0 1.5 73
Reserve Assets -0.5 -11.8 0.9 -8.2 -10.4 -11 73 10.8
Net Errors and Ommissions 20.3 10.2
e e
Expenditures 448.8 583.7 677.7 830.5 658.8 739.6 819.9
Interest Expenditures 49.9 53 50.2 56.7 74 69.3 81.5 88.3
Non-Interest Expenditures 398.8 453 5534 621 756.5 589.5 658.1 731.6
Revenues 425.4 483.4 554.4 630.3 757.8 590.7 653.8 719.2
Tax Revenues 352.5 407.5 458.7 536 621.3 432.7 485.3 539.9
Budget Balance -23.4 -22.6 -29.3 -47.4 -72.6 -68.1 -85.8 -100.7
Primary Balance 26.5 304 -4.3 -12.4
T T
Domestic Debt Stock 414.6 440. 468.6 535.4 578.8 692.4 701.0 712.8
External Debt Stock 197.5 237.5 291 341 470.4 556.6 538.9 5479
Total Debt Stock 612.1 677.6 759.6 876.4 1049.2 1249.1 1239.9 1260.7

(1) End of period
(2) 12-months rolling
(3) Year-to-date rolling
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SAGLAM BANKACILIK

STATEMENT:

This report has been prepared by Kuveyt Tiirk by using the information from publicly available sources believed to be reliable, only for
information purposes; and they are not intended to be perceived as an offer for the purchase or sale of any financial instrument or the
provision of an offer to provide investment services. No representation or warranty, express or implied, is made as to the accuracy
or completeness of the information contained in this report. Kuveyt Tiirk accepts no liability whatsoever for any direct or
consequential loss arising from any use of this report or its contents. This report is copyright-protected. Reproducing, publishing

and/or distributing this report in whole orin part is therefore prohibited. All rights reserved.



