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Last Price . Markets Last Price .
Daily YTD Daily YTD
BIST-100 11024.33 2.62 47.58 S&P 500 5584.54 -0.88 17.08
BIST-30 12006.37 3.04 49.69 Nasdaq 100 20211.36 -1.95 21.80
$/TL 33.04 0.62 12.09 Dow 39753.75 0.08 5.48
€/TL 35.90 0.34 9.65 Dax 18534.56 0.69 10.64
Short Term 40.55 0.90 2.19 FTSE 100 8223.34 0.36 6.34
Long Term 27.66 -0.43 3.40 Nikkei 225 41190.68 -2.45 23.09
Gold 2406.94 -0.35 16.67 Crude Oil 81.989 0.20 14.79
Daily Agenda
Date Time Country Data Period Expectation Previous

12.07.2024 10:00 TU Current Account Balance May -- -5.29b
12.07.2024 15:30 us PPI Final Demand MoM Jun -- -0.002
12.07.2024 15:30 us PPI Final Demand YoY Jun -- 0.022
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Local Market Overview

BIST - Increasing interest rate cut expectations in the US, tight monetary policy

determination in Turkey. US CPI data, one of the major agenda items of the week, surprised
positively. It supported interest rate cut expectations for the Fed. There is no change in moderate
global risk appetite. However, sectoral rotations cause a fluctuating trend in the US. In Turkey, the
reaction buyingthatwe expectedin BIST was reflectedin the pricing yesterdayand BIST-100 index
realised anew closing highin TRYterms. The CBRT Governor's continued decisive messages ontight
monetary policies contributed to the positive mood. We follow the near-term support level in the
BIST-100index as 10,900-10,850 and 11,650. Although profit taking at the level of 11,000 may be on
the agenda on the last trading day of the week, the trend may continue towards 11,250 and 11500
resistancesas longas it staysabovethe 10,900-10,850 level.
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VIOP Index30 - Afterthe 11,923-12,767 move, a similar pattern started to emergeagain.. In the
Index30 for August maturity, the intraday closewas 12,710, while the evening session closed at
12,702. Consumer Price Index (CPI) in the US came in below market expectations. Today's agenda
willfocus moreon macrodatafrom JapanandChina.BIST roseagain fromthe 12,300 level, whichis
the channel support. Thus, after the 11,923-12,767movement, a similar pattern started to formagain.
Central Bank Governor Fatih Karahan's emphasis that the disinflation process has started was
perceived positivelyin the markets, as in our reminders at the beginning of the week. However, since
the main trend hasnot yet formed, reaction attacks may slowdownwith profitsales. In thisrespect,
although a positive start to the day can be made, a day with high volatility may be experienced. Let
usremindyouthat 12,620-12,510levels are support and 12,800-12,890 levels are resistance zones
duringtheday.

Araci Kurum Dagilhmi (BIST & VIOP)

02.01.2023
1.07.2024

31.05.2024

1.07.2024

31.05.2024
11.07.2024

11.07. 2024

11.07.2024

1.07 2024

BIST - Tiim Araci Kurum Ahs/Satis Verilen
Kurum Ad Met Alim Kurum Ad Met Satim
BAME-OF-AMERICA 24093330 308 1Z YATIRINM 1.300.693 402
HEBC Y ATIRIM 1.871 8960764 ZIRMAT AT, 1047172968
URLU MEMELUL DEGERLER 004854 911 AP KREDI YAT. 553.105.544
QOMNE FINAMS YAT. 245 7R8.772 GEDIK YATIRIM 489225216
A1 CAPITAL 23191477 DEMIE YATIRIM 434 379452
AE Y ATIRIM 36.484.317 581 EARNK-OF-AMERICA 3174160882
HSBC YATIRIM 26.011.321 241 IMFO Y ATIR IM MEMKLIL 24941 818.166
YAPI KREDIYAT. 16.517.883.004 ZIRAATYAT. 18.401.411.355
UMLU MEMELUL DEGERLER 12014108419 TACIFELER YAT. 10732177680
12 ATIRIM 6577296216 YATIRIM-FINAMS AR 80649258083
VIOP Endeks30 Agustos

Net Alim Kurum Ad Met Satim
BAME-OF-AMERICA 10.852 ZIRAAT AT, 5.807
1S ATIRIN 7559 OME FINAMS YAT. 4 876
GARAMTIBEVA 7.623 YATIRIM-FINAMIKAMN 2974
MEKEA Y ATIRIM 2082 DEMIE YATIRIM 2465
AP KREDIYAT. 1.106 GEDIK Y ATIRIM 2.261
Difer 2686 Diger 13925
Kurum Ads Net Alim Kurum Ad Met Satim
YAPI KREDIYAT. 53.556 BAMK-OF-AMERICA 47756
GARAMTIBEVA 18854 1Z YATIRIM 31.038
TEE Y ATIRIM 18.732 AKYATIRIM 19.544
DEMIZ ¥ ATIRIM 7802 HEBC YATIRIM 14,4459
GEDIK YATIRIM EE34 IMFO Y ATIR IM MEMKLIL 449440
Difier 23478 Diger 11.318
VIOP Dolar/TL Temmuz
Kurum Ad Met Alim Kurum Ad Met Satim
YAPIVE KREDI BAMKAS] & 5 15.000 A CYATIRIM 24 0588
12 ATIR I 12114 YATIRIM-FIMAMShAAMN 0192
BAMK-OF-AMERICA 5.872 OME FINAMS YAT. 2.0
DEMIZEAMK A.Z 3590 AP KREDI YAT. 873
GCM Y ATIRIM MEMK UL g3 IMFO Y ATIR IM MEMKLIL BEE
Difier 1.282 Difer 1966
Kurum Ads Met Alim Kurum Ad Met Satim
AKBAMK T.AZ. 120978 EANK-OF-AMERICA 182,304
1S BAMKASI AL, Te403 YAP VE KREDI BAMKAZI A S 7.020
AE Y ATIRIM 582149 1Z YATIRIM Ta 513
TEE Y ATIRIM 50,9958 GARANTI BEVA 44 247
DEMIZEAMK A.Z 34229 QOME FINAMZ YAT. 12655
Diger 112113 Diger 32.891
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Sector and Company News

Migros (MGROS, OP): The sale of thereal estate has beencompleted withan amount of TL875mn
(Slightly Positive)

Migros (MGROS, OP, Price:548.50TLMcap:TL99,308mn): The sale of the real estate in Antalya
Kepez,in which Antalya Kipa Shopping Mallis located, to Sinirli Sorumlu Atabilge Antalyapark Konut
Yapi Kooperatifiand Fidanlar insaat TaahhutSan. ve Tic. A.S. has been completed with an amount of
TL875mn +VAT. [t was emphasizedthatthe purpose of the sale wasto streghten the balanca sheet
and working capital requirements.
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Important Disclosures

This document is distributed by Garanti BBVA Securities, an investment services company
supervised bythe Capital Markets Board of Turkey (CMB).

Garanti BBVA Securities is subject to the Policy on Conduct in the Securities Markets which
establishes commonstandardsfor activity in these entities’ markets, but also specifically for analysis
and analysts. This policy is available for reference at the following web site

www .garantibbvayatirim.com.tr

All Equity Analysts are subject to Garanti BBV A Securities Corporate Procedure for “Financial
Research Activity and the Regime Applicable to Research Analysts.” Material information about
proprietary models used in ratings of securities in this reportis available from the Head of Equity
Research.Ratings onstocksare updatedas analyst(s) views ontheoutlook for the business of their
corporate issuers and/or valuations of the issuers’ securities change in a meaningful way. Garanti
BBVA Securities has established reasonable physical and informational barriers, along with
compliance reviews and policies, to minimize potential conflicts of interest in preparing reports on
corporate equities.

Garanti BBVA Securities owned a net short position exceeding 0.5%of the totalissued share
capital of the following companies covered in this report: NA

Garanti BBVA Securities owned a net long position exceeding 0.5% of the total issued share
capital of the following companies covered in this report: NA

The research analyst ora member of the research analyst's household has a financial interest
(including, without limitation, whether it consists of any option, right, warrant, future, long or short
position) in the securities of the followingcompanies covered in this report, and the nature of
suchinterestis having those securitiesintheiraccounts: N/A

In the past twelve months, a member of a research analyst’s household has received
compensation from the following companies covered in this report: NA

The Analyst (ora householdofan analyst) holds an executive or board position (please specify
such as Director, Executive Manager or Manager) in the following companies that may be
coveredinthisreport: NA

The Analyst has received compensation for investment banking services from the following
companies covered in this report: NA

Garanti BBVA Securities beneficially owned at least 1% of the common equity securities of
the following companies coveredin this report: NA

The analysed company beneficially owned more than 1% of the common equity securities of
Garanti BBVA Securities (please specify the managerial prerogatives and other material financial
relations as creditagreements or leaseagreements between such parties): GARAN

In the past twelve months, Garanti BBVA Securities has had, or currently has, as corporate
and investment banking clients the following companies covered in this report: ASELS, ENJSA,
GARAN,MGROS, MPARK, SOKM, TAVHL, ZOREN, TTKOM

In the past twelve months, Garanti BBVA Securities managed or co-managed the public
offerings of the following companies covered in this report: ASELS, SOKM

In the past twelve months, Garanti BBVA Securities has received compensation for
investment banking services from the following companies covered in this report: ASELS,
ENJSA, GARAN, MPARK, SOKM.Inthe next three months, Garanti BBVA Securities expectsto
receive orintends toseek compensation forinvestment banking services from the companies
coveredinthisreport: DOAS, GARAN

Garanti BBVA Securities makes a market/provides liquidity in the securities of the following
companies covered in this report: NA

Garanti BBVA Securities or the Analyst is party to an agreement with regard to the
preparation of recommendations for the following companies coveredin this report: NA
Garanti BBVA Securities has received compensation for non-investment banking, securities
related services or products within the past 12 months from the following companies covered
in thisreport: AKSEN, DOAS, MGROS, PGSUS, TAVHL, TTKOM
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Garanti BBVA Securities has received compensation for non-securities related services or
products within the past 12 months from the following companies covered in this report: NA
Garanti BBVA Securities trades ormay trade as a principal in the debt securities, orrelated
derivatives, thatare the subject of this report.

Garanti BBVA Securities is subject toa Code of Conductandto Internal Standards of Conduct
on the Security Markets, which details the standards of the above -mentioned overall policy.
Among otherregulations, it includesrules to preventand avoid conflicts of interestswith the
ratings given, including information barriers. This Code and the Internal Standards of
Conduct on the Security Markets are available forreference inthe ‘Policies and Procedures’

section of the following web site: www.garantibbvayatirim.com.tr

Equities - Rating System, Distribution and History

Wehavethreeratings for stocks based onour current expectations of relative retumsover atwelve
month period:

(i) OUTPERFORM (OP): As of the firstissuance date of the rating, the stock's retum is expected to
exceedthereturnofthe BIST100 over the next12 months

(il MARKET PERFORM (MP): As of the firstissuance date of the rating, the stock's returnis expected
tobeinline with the BIST100 over thenext12 months

(iii) UNDERPERFORM (UP): Asofthefirstissuance date oftherating, the stock'sreturnis expected
to fallbelow thereturnofthe BIST100 overthe next 12months

Factors which may influence our ratings include: current market prices and conditions, operating
issues and financing needs, macroeconomic trends and outlook, mergers and acquisitions and
valuation. Valuation methods used by Garanti BBVA Securities include multiples of comparable
companies, discounted cash flows, sumoftheparts and other generally accepted methods that may
apply to aparticular case.

Price targets are provided based on the methodology explained above. Note that actual outcomes
and results could materially differ from what is expressed, implied or forecasted in these price
targets, as theseinvolverisks, uncertainties andassumptions that are beyond the ability of Garanti
BBVA Securities to control or predict. Future actions, conditions or events (affecting both market
and non-market conditions, including those of a political or macroeconomic nature) and future
results of the operations of subject companies may cause stock prices to differ materially fromthose
expressedin thisdocument.

As of today, for all the companies which Garanti BBVA Securities has under its coverage there are
38% Outperformratings, 50% Market Perform ratings and 5% Underperform ratings; 3% of the
coverage is Under Revision and two stocks are Not Rated. Garanti BBVA Securities has rendered
investment banking services or has participated as manager and/or co-manager in public offerings
in 21% ofthe Outperform ratings, 0% ofthe Market Performratingsandin O % ofthe Underperform
ratings.

Over the past twelve months, for all the companies which Garanti BBV A Securities has under
coverage, there has been an end of the month- average of 48% Outperform ratings, 45% Market
Perform ratings and 3%Underperform ratings; 2% Under Revision and two stocks (3%) are Not
Rated. Garanti BBVA Securities has rendered investment banking services or participated as
manager and/or co-manager in public offerings for an end of the month average of 10% of the
Outperformratings, 4% of the Market Performratings and 0% of the Underperform ratings.
Garan’uBBVA S ratlngs on equmes overthe past three yearsare ava|IabIeat

Analyst Certification

The research analysts included on the front page of this report hereby certify that: (i) the views
expressedin thisreport accuratelyreflecttheir personal views about the subject companies and their
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securities and (ii) no part of their compensationwas, is, or will be, directly or indirectly, related to the
specific recommendations or views expressed in this report.

Disclaimer

This document and the information, opinions, estimates and recommendations expressed herein,
have been prepared by Garanti BBVA Securities to provide its customers with general information
and are current as of the date hereof and subject to changes without prior notice. Garanti BBVA
Securities is notresponsible for giving notice of suchchanges or for updatingthecontents hereof.

The investment information, comments and advice provided herein are not part of the investment
advisory activity. Investment advisory services are provided by authorized institutions to persons
and entities privately by considering their risk and return preferences. The comments and advice
included hereinare of ageneral nature. Therefore, they maynot fit toyour financial situation and risk
and return preferences. For this reason, making an investment decision only by relying on the
informationgivenhereinmay not giverise toresultsthatfit your expectations.

This document and its contents do not constitute an offer, invitation or solicitation to purchase or
subscribe toany securities or otherinstruments, or toundertake ordivestinvestments. Neither shall
this document nor its contents formthe basis of any contract, commitmentor decision of anykind.

Therefore, investors should make their own investment decisions considering the said
circumstances and obtaining such specialized advice as may be necessary. The information in this
report has beenobtainedby GarantiBBVA Securitiesfromsources believedtobe reliable. However,
Garanti BBVA Securities cannot guarantee the accuracy, adequacy, or completeness of such
information, and cannot beresponsible for the results ofinvestment decisions made on account of
thisreport. To the extent permitted by law, Garanti BBV A Securitiesaccepts noliability of any type
for any direct or indirect losses or damages arising from the use of this document or its contents.
Investors should note that the past performance of securities or instruments or the historical results
ofinvestmentsdonotguaranteefuture performance.

Garanti BBV A Securitiesorany of its salespeople, traders and other professionals may provide oral
or written market commentary or trading strategies to its clients that reflect opinions that are
contrary to the opinions expressed herein. Furthermore, Garanti BBVA Securities’ proprietary
trading and investing businesses may make investment decisions that are inconsistent with the
recommendations expressed herein. No part of this document may be: (i) copied, photocopied or
duplicated by any other form or means, (ii) redistributed, or (iii) quoted, without the prior written
consentofGarantiBBVA Securities. No part of this report may be copied, conveyed, distributed or
furnished to any person or entity in any country (or persons or entities in the same) in which its
distributionis prohibited by law. More specifically, this document is in no way intended for, or to be
distributed or used by an entity or person resident or located in a jurisdiction in which the said
distribution, publication, use of or access to the document contravenes the law which requires
Garanti BBV A Securitiesto obtainalicence or beregistered. Failure to comply with these restrictions
may breach the laws oftherelevantjurisdiction.

The remuneration system concerning the analysts responsible for the preparation of this report is
based on multiple criteria, including the revenues obtained by Garanti BBVA Securities and,
indirectly, theresultsof Garanti BBVA Securitiesin thefiscal year, which, in turn, includethe results
generated by the investment banking business; nevertheless, they do not receive any remuneration
based on revenues fromany specific transaction in investment banking.

The market prices of securities or instruments or the results ofinvestments could fluctuate against
the interests of investors. Investors should be aware that they could even face a loss of their
investment. Transactions in futures, options and securities or high-yield securities can involve high
risks and are not appropriate for every investor. Indeed, in the case of some investments, the
potentiallosses may exceedthe amount of initial investment and, in such circumstances, investors
may be required to pay more money to support those losses. Thus, before undertaking any
transactionwith these instruments, investors should be aware of their operation, as well as therights,
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liabilities and risks implied by the same and the underlying stocks. Investors should also be aware
that secondary marketsforthe saidinstruments maybe limited or even notexist.

No information in this report may be copied, modified, republished or exploited in anyway without
the prior consent of Garanti BBV A Securities. Additionally, with respectto our statements above, all
our claims and plearightsare coveredin the regulations whichapply in the countries that this report
has been sentto.

General Disclaimer for Readers Accessing the Report through the Internet

Intheeventthatthisdocumenthasbeenaccessed viathe internet or viaany other electronic means
which allowsits contentsto be viewed, the following information should be read carefully:

Theinformationcontainedin thisdocument shouldbe takenonly as ageneral guideon mattersthat
may be ofinterest. The applicationandimpactoflaws may vary substantially depending on specific
circumstances. Garanti BBVA Securities does not guarantee that this report and/or its contents
published on the Internet are appropriate for use in all geographic areas, or that the financial
instruments, securities, productsorservicesreferred to in it are available or appropriate for sale or
use in all jurisdictions or for all investors or counterparties. Recipients of this report who access it
through the Internet do so on their own initiative and are responsible for compliance with local
regulationsapplicableto them.

Changes in regulations and the risks inherent in electronic communications may cause delays,
omissions, or inaccuracy in the information contained in this site. Accordingly, the information
containedin the site is supplied on the understanding that the authors and editors do not hereby
intend to supply anyform of consulting, legal, accounting or other advice.

Allimages and texts are the property of Garanti BBVA Securities and may not be downloaded from
the Internet, copied, distributed, stored, re-used, re-transmitted, modified or usedin any way, except
as specified in this document, without the express written consent of Garanti BBVA Securities.
Garanti BBV A Securitiesreservesallintellectual propertyrightsto thefullestextent of the law.

This document and the information, opinions, estimates and recommendations expressed herein,
have been prepared by Garanti BBVA Securities Research Department, to provide its customers with
general informationregarding the date of issue of the report and are subject to changes without prior
notice. Allopinions and estimates includedin thisreport constitute our judgment as of this date and
are subject to change without notice.

Theinvestment information, commentsandadvicesgivenherein are notpart ofinvestment advisory
activity. Investmentadvisoryservicesare provided by authorizedinstitutionsto persons andentities
privately by considering their risk and return preferences. Whereas the comments and advices
included hereinare of general nature. Therefore, they may not fit to your financial situation andrisk
and return preferences. For this reason, making an investment decision only by relying on the
informationgivenhereinmay not giverisetoresultsthatfit your expectations.

This document and its contents do not constitute an offer, invitation or solicitation to purchase or
subscribe toany securities or otherinstruments, or toundertake ordivestinvestments. Neither shall
this document nor itscontentsformthe basis of any contract, commitmentor decision ofanykind.

Investor who have access to this document should be aware that the securities, instruments or
investments to whichit refers maynot be appropriate for them duetotheir specificinvestment goals,
financial positions orrisk profiles, as these have not beentaken into accountto prepare this report.
Therefore, investors should make their own investment decisions considering the said
circumstances and obtaining such specialized advice as may be necessary. The information in this
report has been obtained by Garanti BBVA Securities Research Department from s ources believed
to be reliable. However, Garanti BBVA Securities cannot guarantee the accuracy, adequacy, or
completeness of suchinformation, and cannot be responsible for theresults of investment decisions
made on account of thisreport.
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The market prices of securities orinstruments or theresults of investments could fluctuate against
the interests of investors. Investors should be aware that they could even face a loss of their
investment. Transactions in futures, options and securities or high-yield securities can involve high
risks and are not appropriate for every investor. Indeed, in the case of some investments, the
potentiallosses may exceedthe amount of initialinvestment and, in such circumstances, investors
may be required to pay more money to support those losses. Thus, before undertaking any
transactionwith these instruments, investors should be aware of their operation, as well as therights,
liabilities and risksimplied by thesame andthe underlying stocks.

Investors should also be aware that secondary markets for the said instruments may be limited or
even not exist.

This reportis to be distributedto professional emerging markets investors only. This reportis for
privateuse only andintended solely for the individual(s). Noinformationin thisreport maybe
copied, modified, republished or exploitedin anyway without the priorconsentof Garanti BBVA
Securities. Additionally, with respect to our statementsabove, all our claims and plearightsare
covered intheregulationswhich applyin the countries that this reporthas been sentto.



