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Global 5 Risk (WEF.2020)

Top 5 Global Risks in Terms of Likelihood

2007

Infrastructure
breakdown

2008

Blow up in
asset prices

2009

Asset price
collapse

Asset price
collapse

Storms and
cyclones

Income disparity

Income disparity

Income
disparity

Involuntary
migration

Extreme
weather

Chronic
diseases

China economic
slowdown

China economic
slowdown

Flooding

Involuntary
migration

Natural
disasters

Climate action
failure

Climate action
failure

Oil price shock

Failed and
failing states

Chronic
diseases

Chronic
disease

Greenhouse gas
emissions

Greenhouse
gas emissions

Unemployment

Climate action
failure

Natural
disasters

Cyberattacks

Natural
disasters

China hard
landing

Oil price shock

Fiscal crises

Biodiversity loss

Cyberattacks

Water crises

Climate action
failure

Interstate
conflict

Data fraud
or theft

Data fraud
or theft

Biodiversity loss

Blow up in
asset prices

Chronic
diseases

Deglobalization
(emerging)

Top 5 Global Risks in Terms of Impact

2007

Blow up in
asset prices

2008

Blow up in
asset prices

2009

Asset price
collapse

Asset price
collapse

Climate change

Fiscal crises

Water crises

Financial failure

Population
ageing

Financial failure

Cyberattacks

Fiscal crises

Unemployment

Water crises

Natural
catastrophes

Climate action
failure

Data fraud
or theft

Climate action
failure

Cyberattacks

Human-made
environmental
disasters

Climate action
failure

S
(developed)

Deglobalization
(developed)

Deglobalization
(developed)

Climate change

Water crises

Water crises

Climate action
failure

Infectious
diseases

Extreme
weather

Climate action
failure

Interstate
and civil wars

Oil and gas
price spike

Oil price spikes

Food crises

Fiscal
imbalances

Water crises

Water crises

Water crises

Natural
disasters

Biodiversity loss

Pandemics

Qil price shock

Chronic
diseases

Chronic
disease

Asset price

Unemployment

Interstate
conflict

Involuntary
migration

Natural
disasters

Climate action
failure

Water crises

Qil price shock

Pandemics

Fiscal crises

Fiscal crises

Energy
price volatility

. Economic

price volatility

- Environmental

Climate action
failure

Bl Geopolitical

Infrastructure
breakdown

. Societal

Climate action
failure

Energy price
shock

B Technological

Climate action
failure

Water crises

Natural
disasters

Water crises




COVID-19 Global Durum
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Gecmis Pandemik Salginlar
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Hic Bir Sey Eskisi Gibi Olmayacak!

Disease Economy Sector Company

Disease Intensity Economic shock intensity Sector shock intensity Company shock intensity
|

L | b | ’ | ' |
Disease Shape Economic shock shape Sector shock shape Company shock shape
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Moral Durum

Kubler-Ross Degisim Modeli

| KUBLER-ROSS DEGi§IM MODELI EGRISi - Korona Krizi Vakasina Uyarlanmasi - Dr. Umut Ekmekei
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Cin’de Degisen Aliskanliklar...

Behaviors have been reshaped by crisis in China

Fears of Chinese consumers

trying to avoid public spaces as
92% much as possible

87% believe world is in "serious danger"

76% believe recession will be triggered

Kaynak:BCG
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New behaviors

Preventative
healthcare

Organic foods
Childcare

Luxury
Travel

Eating out

% of Chinese consumers planning to spend
more/less on in next 6 months

More
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Virusun Gelecegine Dair Beklentiler
Yuksek Belirsizlikler Igeriyor!
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1. US projections based on prior slide; Italy projections based on similar ratio applied to ltaly's relative staring position (few high-quality projections available for ltaly)
Source: Johns Hopkins CS5E, BCG Henderson Institute analysis
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Gecmis Salgin Tecrubelerimiz

Intensity
(deaths as % of pop.)

<0.01%

~0.1%

1%+

Intensity and duration of past epidemics

SARS | ' MERS
| I
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___________ S S L
| I
| I
| Hong Kong |
: flu |
I
___________ I
| I
| I
| I
: spanish
| . Flu
| | ._
~2-3 mo. ~6-12 mo. 2+ years

Shape (duration)

Source: American Journal of Epidemiclogy, US Mational Library of Medicine, BCG Henderson Institute analysis
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ETKILENECEK SEKTOR

SIRALAMASI

"ﬂﬁiﬁﬁ DECODING THE ECONOMICS OF COVID-19
(i |  POTENTIAL WINNERS & LOSERS IN THE SHORT TERM

/ i Education
~ ) TSN
4 , 4'\_

"’a\

Constmulon
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Medical Supply

Tourism &
Leisure
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Top 10 Kuresel llac Sirketi

(1 JN0lS 10PHARMACEUTICAL COMPANIES 013

‘ 44368

Total Revenue Froma

Pharmaceutical

segment 2017 9 sﬁ WAOH 90%",0"

@ 22849 @ (USD billions) a 36256
Y GlLEADaa a a AR s

25662

) NOVARTIS €9 MERCK
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COVID-19 Sektorel Etkileri

Crisis & rebound trajectories vary widely by sector

Crisis phase Rebound phase
(US 2/21-3/23) (China 1/21-3/4)

Food/Staples Retail ~ (US industry TSR) 16 7 (China industry TSR)'
HH Products -19
Pharma -24
Minor hit Telecom 25
Food & Beverage -27
Software -28
Semiconductors -29 -0

|
| Tech-intensive
|
|
|
|

. {

Tech Hardware -32 | 3

|
|
|
|
|
|
|
|

2

2 industries or
2 consumer
18 necessities

Prof. Svcs. -33
Media -34
Health Equp. -35
Hit but Materials -38
Rebound Capital Goods -42
Real Estate -42
Financials -43
Auto -50
Retail
Utilities
Hit but Transport
Insurance
no full Durable Goods
Banks
rebound Hospitality
Energy

Investment-
2 heavy industries

Consumer
discretionary or
travel-
dependent

1. 21 Feb (before international acceleration of outbreak) through 23 Mar. 2. 21 Jan (before lockdowns began) through 4 Mar (flattening period of curve of cases)
Note: Based on top 500 companies by market cap in each region as of 12/31/19; industries based on GICS definitions | Source: S&P Capital 1, BCG Henderson Institute analysis
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COVID-19 Sektorel Etkileri

E 0o &Y
o o [l S S U PNV
Financial Industrial Tech, Media, Public
Consumer  Energy Institutions Healthcare  Goods  Insurance Telecom Sector
CPG Oil & Gas Banking Biopharma Automotive Insurance Tech Health
| | | |
Fashion & Refining & Engineered : .
e Petro. MedTech Prod. Media Society
| | | |
Retail Payv.ersf Materials & Telecom Economy
Providers Process.
| | |
Travel & Transport & Governance
Tourism Logistics
Kaynak:BCG
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Makroekonomik Etki Beklentileri?

Vv

Contained loss

No lost output

\

Lost output

\

1 2 3 4 5 6 7 8 9 10

Kaynak:BCG

MATR:KS
N AKADEMI

.15 Lost output

U

Significant lost value

Same perpetually )
lost output o

\f
.
Fa

1 2 3 4 5 6 7 8 9 10

L

Significant and perpetually
growing lost value

Perpetually growing
lost output /

#
Lost output - ’\




Salginin Yayilimi & Agirhgi Ekonomik
Trendleri Belirleyecek!

Disease shape/intensity + other factors will drive economic impact

| |
Disease . ' '
Mild ' '
intensity . (~0%) \ i u | L
I o e
28 I I
itigati & — L
Mi 1gal_lon 23 poderate V i U i |_
policy 9o (~2.5%) | I
response =g : '
- | |
'G { 1
S | |
| |
Micro Severe | |
. (6>%) ! |
reaction ! :
Y | |
Trend growth Trend growth
unaffected downgraded
Geometry (shape of shock)
Labor input Capital input Productivity
deterioration deterioration deterioration
SO——
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COVID-19’un Beklenen Kuresel
Makroekonomik Etkisi

Expected impact of COVID-19

Current view of

Real GDP
Drawdown
fé, (~0%) L + Global recession highly likely
<
o + US H1 20 drawdown likely larger than in '08
o (~2.5%) L
==
= © + Shape not yet fixed - could be V or U shape
g e — .
= + U-shape triggered if shock to labor, capital,
- (6%) and productivity growth is large enough
Trend growth Trend grawth
unaffected downgraded

Geometry of shock (V-U-L)

Source: NBER, BEA, BCG Center for Macroeconomics analysis

DMATRIKS
N7/ AKADEMI




Finansal Sistem Soku & Reel Sektor
Ani Durus Birlikteligi

A framework to think about V-to-U risks

Assess liquidity and capital problems in the real and financial economy

Liquidity
problems

Capital
problems

Kaynak:BCG

Financial system shock

Real economy "freeze"

Sozkonusu

How to think about V-to-U risks

Liquidity problems
hampering credit
intermediation and
investment

Going concerns and healthy
households face severe
cash flow mismatch
hampering investment

Covid-19 shock uniquely raises liquidity
and capital risks in both financial
system and real economy
simultaneously

Both financial crisis and real economy
freeze can lead to U-shaped shock

Capital problems shut credit
channel and damage capital
formation and ultimately
growth

Broken firm and household
balance sheets cripple
investment and ultimately
growth

geometry:
* Less capital formation
* Depressed growth

» Long and deep recessions also impair
labor input and productivity growth
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Kuresel Sirketler COVID-19°un 6
Ay Etki Suresini Beklemektedir

Majority of firms expect impact to last 6 months or less

As of 23 Mar

% of surveyed companies 71% <émonths 29% >6émonths

43%

26%

10%

2%
_ — 0%

No Impact <1 month 1-3months 4-6 months||7-12 months 12 months+

Duration of expected impact

Kaynak:BCG
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USD Cycles from 1970 Until Today

Chart 1: USD cycles from 1970 until today. Usually cycles are lengthy and material

- BIS REER ~ Average of 1985- and 2002-
175
165 -
6.4y +49%
155 LatAm
debt crisis 5
145 - 1
Oil crisis ~ Trade war
8135 6.8y +33%  Global
= s{ian crisis financial Corona crisis
125 - ' - A crisis 8.7y 25%(?) 4
' Asian crisis K /f
115 [ Y /
105 - ' | g m
10.4y 37 9.4y -28% \
95 | Oil crisis
Gulf war Europe, EM,
85 Dot-com bust China, Oil crises
75 80 85 90 95 00 05 10 15 20 25 30
Source: Macrobond and Nordea
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ABD lgsizlik Sigortasi Bagvurulari

Initial claims for unemployment benefits in the US
US initial jobless claims. "000

s 88 8 8§ 8

2000 2002 2004 SO0 2008 2010 2012 2014 2018 2018 2020
Shiaic @ S M@l
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ABD Buyume Beklentisi?

Major forecasts since 20 Mar.' Trend in selected Q2 forecasts?
Global Us Us P
20 GDP 20 GDP Q2 GDP
0
0%
-1% -2%~
10% 10
JP Morgan
-20% 20 Goldman Sachs
-24% 30
s * 28Feb  6Mar  13Mar  20Mar 27 Mar
% GDP growth

1. Median and range of the estimates used for this analysis shown 2. Weekly trend in Q2 growth forecasts
Sources: Golman Sachs, Morgan Stanley, JP Morgan, Bank of America, IIF, HIF Markit, Fortune; BCG Henderson Institute analysis
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Kuresel Mali Tesvik Uygulamalari

Governments acting drastically to cushion economic
blow

COVID-19 stimulus measures (% of GDP)

11%

10% 26 Mar: U.S. Senate
approved $2.2T stimulus
package

« Direct payments to
individuals
« Loans to small businesses
and distressed firms
3% « Expanded unemployment
Lk 1% 1% insurance benefits

4%

Australia Canada Italy Korea Singapore UK us

Kaynak:BCG

MATR:KS
N AKADEMI




Kiresel Toplam Tesvikler $7 Trilyon!

Economic stakes of U-shape are significant

2008 - as it happened 2008 - what if...?
U shape involves a permeant lower What if policy was able to keep the
trajectory shock to a bad and long V?
n n /
T Over $20 triltion in S -~ AbigV would have
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Tum Siyah Kugular Turkiye’de Yasiyor!
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Global GDP growth
is projected to drop
significantly.

Manufacturing and services

are slowing down, and as a

result, stock markets around
the world are declining.

\ Major drop in China’s projected GDP,
manufacturing, and services PMI
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Manufacturing activity
slowdown

China’s PMI dropped to 40 points,
and other economies are likely to
follow a similar decline.

Effects will be more visible outside
of China in the upcoming months

as the virus spread accelerated in
209 6.1}‘ \ March.
149 515 51.9 50.7 g 49.

Global economic growth
slowdown

GDP growth projections have been
downgraded for almost every
country, and more downgrades are
expected.

403 ?

3.0 %
2931 %
%
7

World China United Turkey Eurozone China United Turkey Eurozone

States States

2019 [ 2020 (old forecast) Ml 2020 (new forecast) Jan | Feb %% Mar

Stock market rout Lowering government

Major stock indices show a bond yields
decline in the year-to-date The 10-year government bond
view.! yields of major economies have
declined.
(%) 13.0
-25.99% -29.28% 120
BIST 100 S&P 500
32
Nikkei 225 STOXX . . . —
Index Europe 600 Turkey China United United

States Kingdom
"Note: 1. As of March 20, 2020 1-Jan-20 I 20-Mar-20
Note: PMI is Purchasing Managers Index.
Sources: OECD, Moody's, Istanbul Chamber of Industry, Keamney analysis

Services activity slowdown
China’s services PMI dropped to 26
points. Other economies are likely to
follow a similar decline.

Effects will be more visible outside
of China in the upcoming months
as the virus spread accelerated in
March.

518 534,94 518513 525526
? :

265

China United Turkey Eurozone
States
Jan | Feb %% Mar




COVID-19 has
already had a
negative impact
on key industries
in Turkey.
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Ford Otosan announced it will suspend After Turkey imposed fravel bans on 68

production in its Kocaeli Gélclik factory. countries, including some of its most important
markets, the country’s aviation sector is

Toyota announced it will suspend production expected to experience over $5 billion
in its Sakarya factory for two weeks. drop in revenue in 2020.
Hyundai announced it was unable to start Many tourism reservations have been
producing i20s because the expert technicians cancelled, and hotel occupancy rates
f{gme?/outh Korea were unable to come to have dropped below 30% in some

' areas.

With consumers avoiding leaving home, visits to ]
shopping malls have decreased more than 50%,

and many malls have been forced

to shut down.

Leading Turkish and international brands have
stopped their brick-and-mortar
operations across the country.

Sources: Kearney analysis E



To minimize the
impact of the
virus, Turkey is
launching fiscal
and monetary
stimulus
packages.
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Turkey has announced a 100 billion TL
stimulus package with 19 action items

Major action items include the following:

— The Credit Guarantee Fund (KGF) loan limit
has been increased from 25 billion TL to 50
billion TL.

— Principal and interest rate payments of
bank loans for impacted firms have been
delayed for three months.

— Exporter companies can get inventory
financing support to tackle slowing exports.

— The minimum pension level was increased to
1500 TL.

— Financing support is available for
households in need.

Turkey’s central bank has decreased
reference interest rate by 100 bps

The one-week repo rate has been discounted
from 10.75% to 9.75%.

The central bank is ensuring it will meet all
liquidity requirements for banks.

The central bank will begin additional three-
month maturity repo tenders.

Required reserve ratios have been decreased
by 5% for foreign-denominated reserves.




Looking ahead, we
see three possible
scenarios for the
coronavirus
impact on Turkey.
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V-shape: quick
recovery

The virus is contained
across Turkey's major
economies and trade
partners within the next few
months.

A negative impact of the
virus lasts from mid-March
until the end of May.
Disturbance to business is

mild.
2-3

——months— -

V U-shape: recession U

Containment of the virus is
largely unsynchronized
initially, with strict
cooperation among
countries from the middle
of the second quarter of
2020.

The negative impact of the
virus lasts from mid-March
until mid-July. The
disturbance to business is
real but manageable.

4-5

i _months ..... -

L-shape: downturn L

Containment of the virus is
largely unsynchronized.

The negative impact of the
virus lasts from mid-March at
least until the end of 2020.
Disturbance to business is
real, and economic
prospects remain
pessimistic.

More than

. e — 9 months —




In our baseline
scenario of a
moderate
recession, we
predict a 6 to 8%
negative effect on
Turkey’s GDP.
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Quick recovery

Annual GDP converges to last year's performance. Most
industries rebound starting in June. 3_ 5 0/
Travel and tourism industries are severely hit but rebound 0
during the second half of the year for a mild recovery.

There is a lagged consumption boom in the second half of negatlve
2020. impact on GDP
Recession

Annual GDP is moderately below 2019. Some industries

struggle to recover in the second half of 2020. o
Travel and tourism industries slowly recover in the fourth — o
quarter, but a strong stimulus is required.

Small industrial players are severely hit. Cash-flow negative

management in all players is a hot topic. -
Consumption is weak across durable and semi-durable lmpaCt on GDP
goods.

Downturn

Annual GDP is significantly below 2019. Most industries o
struggle to recover in the second half of 2020. 1 4_1 6 /
Travel and tourism industries are on the brink of collapse. 0
All industrial players are severely hit. Bankruptcies roll out.

Consumption is concentrated on basic goods. negative impact
on GDP




Critical industries
are expected to be
severely impacted
by the COVID-19
outbreak.
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Tourism,
travel, and
transportation

With significant
restrictions for non-
essential travel
globally, the halt of
flights to more than 68
countries, and
reservation
cancellations, the
tourism industry is
being severely hit with
a low chance of a
rebound, at least until
the middle of the third
quarter of 2020.

Passenger travel will
be severely affected
both domestically and
internationally.

The effect on cargo is
expected to be milder
since there have been
no restrictions to cargo
movements.

AEBET

Construction

Private projects are
expected fo slow down,
which will create
significant cash-flow
bottlenecks to the
construction industry
as most work is done
through progress
billings.

Public projects are
expected to see a
milder impact.
However, because of
the potential redirection
of public institutions’
budgets, a slow-down
is inevitable.

Retail

Durable and semi-
durable goods are
expected to be more
severely hit than non-
durable goods.

Major retail players in
apparel have already
halted their brick-and-
mortar channels, which
will severely impact
shopping malls.

The shift to online
sales will accelerate
with most players
increasing their
capabillities and online
infrastructure.

Textiles and
garments
manufacturing

Domestic garment
sales will be severely
hit as a result of the
halt in brick-and-mortar
sales.

International sales will
be severely hit with
order cancellations that
already started in mid-
February.

More than 70% of
garment production
and more than 50% of
textile production are
targeted to export
markets, where Europe
is the largest buyer.




Most of Turkey’s
trade partners are
impacted by the
coronavirus, and
supply chains will
be highly
disrupted.

Outbreak. There are more than
1,000 cases, locally acquired
cases in many areas, and many
exported cases.

|ocal transmission. Cases have

been acquired in the country, and
some may have no known links to

confirmed cases.

DMATRIKS
N’ AKADEMI

Turkey’s top 10 export partners are affected by
the outbreak in varying degrees

- -

/" 47.5%
of total
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-
T

I Outbreak

[ Local transmission
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Turkey’s export composition Turkey’s import composition
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Turkey’s top 10 import partners are affected by
the outbreak in varying degrees.
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At least 60% of household consumption Leisure and shopping make up the majority of
consumption will segments are under significant pressure inbound tourists, which is non-essential travel

be hit by a
Housing, rent 24% Other

maSSive blow to Food, non-alcoholic I 3
tourism and beverages 'Downsme pressure 10%

- - Transportation 18%
restrictive Restaurant, ! Family visit
olels ]
domestic activity. e
house npi:liances

Clothing, E
footwear
Alcoholic beverages,

tobacco

Others 16%

44
million

inbound tourists’

Leisure and
| shopping
Total h hold 1
Sl 100%

Consumer confidence has not been severely hit The tourism industry makes up a significant
but is weak portion of the economy, and any disruption will
hurt growth
— Consumer confidence index (January 2018 = 100) _ : _ :
Ratio of tourism — — Ratio of tourism
income to exports (%) income to GDP (%)
105
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Note: 1.Excluding accompanying persons
Sources: TUIK, TURSAB; Kearney analysis
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Investment is a
crucial part of
GDP, and FDI in
2020 will be
severely affected
as international
investments are
expected to slow
down globally.
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The share of investment in GDP was 25% in 2019
= = Total investment (% of GDP)

32% 1
wey [/ \ /7 N

28% 1 / \
26% - N\
24% A
2% A

%
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

Note: FDI is foreign direct investment.
Sources: TUIK, TCMB; Kearney analysis

Foreign direct investments are poised to drop
below 2019 levels

— Foreign direct investment, net inflows (% of GDP)
I Foreign direct investment, net inflows (current $)

$40bn
$35bn
$30bn
$25bn
$20bn
$15bn
$10bn

$5bn

$0bn

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

2.5%

2.0%

1.5%

1.0%

0.5%

0.0%




Focusing on five
areas can
minimize the
impact of the
global pandemic
on your business.
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Employee
management

Build a dedicated
committee, and give
employees clear direction and
reliable information to alleviate
pandemic-related stress.

Review the organization’s
policies, and involve
relevant partners to ensure
appropriate, applicable, and
flexible plans.

Cash, liquidity, and
external management

Stabilize cash flows to ensure
enough liquidity.

Ensure continuous and
transparent communication
to all external stakeholders.

Note: B2B is business to business; B2C is business to consumer.

Qaurra: Kaasrnau analucic

Supply chain Operations
and planning

Diversify the supply chain to Identify points of lower
reduce the risk of a supply utilization, and prioritize
shortage. supporting activities, such as

educational activities and
annual or regular
maintenance.

Re-evaluate inventory and
safety stock levels to
increase buffers and maintain
service levels. Keep operations at a
minimum while retaining the
agility to ramp up quickly.

Customer
engagement

Establish a transparent
communication line for
B2B and B2C customers.

Reconsider marketing and
sales channels with a
potential shift to online.



GOU’lerden Ani Para Cikislari

Exhibit 3. Outflows are double those in 2008, ... Exhibit 4. ... and valuation losses are also large.
500
IIF daily tracker of real money flows to EM, in $ bn @ Valuation gains (+)
150 400 |@New inflows (+)
200
) o | | ‘ |
100
50 0 Jhlll‘nl“ | | ‘| |I Il ||‘II " ||| |g_ ||
RIRR
-100
0
' =200 /'
Global
i =300 | financial
20 crisis RM “/' /
f "400 deval l":M
-100 tracki -500 fears Ml:_:_l
IIF daily flows tracker ?; 6:1: N8 N N
—— Official BoP data n -600 | Change in value of non-resident portfolio COVID-19
= All EM investment in EM x/ China, in $ bn
-150 -700
2006 2008 2010 2012 2014 2016 2018 2020 2004 2008 2012 2016 2020
Source: Haver, IIF Source: Haver, IIF
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ASSET CLASS

Cash
Bonds
Hedge Funds

U.S. Stocks
World Stocks

U.S. Real Estate
Commodities

FEB

-1.49%
0.11%
1.44%

-1.47%

-7.92%

-6.66%

-7.59%

-7.80%

MAR

0.01%

-1.41%
-35.63%
-13.00%
-14.97%
-20.39%
-30.39%

2020

-0.50%
0.24%
2.44%

-7.56%

-19.53%
-22.10%
-24.52%
-42.63%




Turkiye & Arjantin Yine Yuksek Risk
Sinifinda Degerlendiriliyor

Exhibit 5. EM positioning overhang remains a risk. Exhibit 6. As is the evolving COVID-19 shock.
0
E 70 4 ® Flows
) ® Valuation
¥ 60 ¢ Total
E 3
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Turkiye’nin Doviz Rezervi Stres Ortaminda Dis
Finansmani Karsilamada Yetersiz Kalmaktadir!

|
Under strain

Foreign-exchange reserves as % of
external-financing needs* in a stress scenario®
March 2020

0 100 200 300
Russia
India
China
Thailand
Brazil
Mexico
Indonesia
South Africa
Argentina
Pakistan
Turkey

*Current-account deficit plus external-debt service due in 12
months TLow oil prices, no international-tourism

. Source: earnings, 25% fall in remittances, 33% drop in
@MATR?KS_ Morgan Stanley foreign holdings of shares and bonds
N AKADEMI
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Piyasa Deglslmlerl...
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(%) 03/04
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P/E iskontosu (BIST-100 / MSCI-GOU)
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Strateji: Yabanci yatirnmcailar yilin ilk geyreginde hisse senetlerinde satis tarafindaydi

Aylik net yabanci hacimleri, milyon dolar Hisse senedinde 12 aylik yabanci kaynak girisi, milyon dolar
1,500 Smn Uss 45 5,000
4.0 4,000
1,000
3.5 3,000
500 m 3.0 2,000
2.5
o T 1,000
2.0 .
0 T T T T T - T LN} T T
-500 15 V V
10 -1,000
~1,000 0.5 -2,000
Net Yabana Girisi s BIST-100 (ay sonu) (sag)
-1,500 0.0 -3,000
Al13 Al4 NI15 Al5 Al N17 Al7 Al3 N13 A1l9 May08 Marl0 Ocal2 Kasl3  Eyll5 Tem17 May19
Kaynak: AK Yatinm Ars., BIST Kaynak: AK Yatirim Ars., BIST
BIST'te yabanci payi, yil sonu verileri Yabanci yatirnmeilarin islem hacmindeki payi da en digiiglinde
69.0% %40
67.0% o658 %35
%65.0 %65.1
65.0% ooas
i %63.4 %30
%62.7
63.0% %62.3 - 27.6%
26.4%
%61.1 %25
61.0%
%59.3
55.0% %20
Toplam islem hacminde yabanci payi 3y ort
57.0% %15 — T — T — T — T
2012 2012 2014 2015 2016 2017 2018 2019 2020* Sub18 Haz18  Eki18 Sub19 Haz19 Eki1l®9  Sub20
Kaynak: AK Yatinm Ars., BIST Kaynak: AK Yatirim Ars., BIST
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Portféy Yatirimi Cikisi -$6.4 Milyar

Yabanalarin ilk ceyrekteki cikisi

6.4 milyar dolar buldu (vilyon $)

ilk ceyrek Yillik

H.senedi piBsS Toplam | H.senedi DIiBS | Toplam
2005 2.065 1.813 3.878 5.830 6.034 11.864
2006 641 938 1.579 1.852 5.541 7.393
2007 -651 2.428 1.777 5.455 -3.121 2.334
2008 -660 991 331 618 -4.774 -4.156
2009 -488 -2.726 -3.214 2.974 -2.771 203
2010 488 1.536 2.024 3.771 10.259 14,030
2011 -1.414 7.044 5.630 -950 14.809 13.859
2012 918 367 1.285 6.374 16.442 22.816
2013 493 5.249 5.742 747 3.763 4.510
2014 344 -3.618 -3.274 2.578 392 2.970
2015 -734 -289 -1.023 -1.725 -7.070 -8.796
2016 1111 1.363 2.473 809 646 1.455
2017 931 391 1.321 3.324 7.383 10.707
2018 -421 892 470 -904 -906 -1.809
2019 878 -1.574 -697 421 -3.121 -2.700
2020 -2.076 | -4.357 -6.433
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Piyasa Trendlert...

Borsa istanbul 90 bin seviyesinden fazla uzaklasmiyor! Teknik acidan bakildiginda
ise, 90.000 seviyesinin asilmasi durumunda 92.500°e dogru bir hareket alani
olusacagini dislinebiliriz. Direng: 92,000/95.000 Destekler: 88.000/86.000/82.000

EUR/USD son bir haftanin en diisiik seviyelerine yakin bir bolgede hareket
etmektedir! Kiresel risk istahinin zayiflamaya devam etmesi durumunda (cok
volatile bir piyasa oldugu icin dikkat edilmeli!) kacinilmaz olarak yatirimcilari glivenli
liman (UST, Altin, JPY, CHF) olarak kabul edilen varliklara yoneltiyor. 1,0750 seviyesi
kisa vadede ilk 6nemli destek olarak izlenebilir. Bu seviyenin asagi yonli gecilmesi
durumunda 1,0600’ya dogru bir dusus ihtimali sdzkonusu olabilecektir.

USD/TL 6,75’in lizerininde hareket ediyor! TL acisindan kiiresel piyasa sartlarinin
giderek daha da zorlasmasi (G.Afrika Yatirrm Yapilabilir Kredi Notunu Kaybetmesi,
Offshore Swap TL Faizi %65 Seviyesine Yikselmesi, COVID Mali Tesvik Hamleleri,..vs)
teknik gorinim bir stredir oldugu gibi yukari yonli risklerin korunduguna isaret
ediyor.
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Piyasa Trendleril...

Ons altin bu haftaya da 1600 dolar seviyesinin lizerinde
islem gormeye basliyor. CFTC vadeli islem kontratlarinda
bakildiginda yatirirmcilarin dolar tercihinin 6n planda olduklari
gorulirken ons altin da 1600 dolarin lzerinde hareketine
devam ediyor.

ABD dolarinin  6nimuzdeki gunlerde  sergileyecegi
performans da altinin yonunde belirleyici olacaktir.
Gectigimiz haftada dolar endeksinin 100 seviyesini asmasi
altinin daha fazla destek bulmasini zorlastirmisti. Dolayisiyla
dolardaki kazanimlarin devam etmesinin altin lizerinde baski
olusturabilecegini goz 6ntinde bulundurmak gerekiyor.
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Piyasa Geligsmeleri: 6 Nisan 2020

ABD’de hafta boyunca yuksek oynaklikla islem goren hisse endekslerinde de Cuma
ginu negatif bir gérinim hakimdi. Ozellikle istihdam piyasasina iliskin aciklanan
art arda kotu veriler satislarin derinlesmesine sebep oldu. 10milyona ulasan yeni
issizlik basvurularinin ardindan, tarim disi istihdam 701,000 kisi azaldi, issizlik orani
ise %4.4’e yikseldi. Nisan-Mayis aylarinda issizlik oraninin %10’a yukselmesi
bekleniyor. Ayrica ISM endekslerinde tedarik zincirinde bozulma ve teslimat
problemlerinin verilere yansimaya basladigi gorilda.

Turkiyede ise Mart ayi enflasyon rakamlari aciklandi. Buna gore, tuketici
enflasyonu Mart ayinda %0.57 artti, yillik enflasyon ise %11.86’ya geriledi.

Gectigimiz hafta ABD Baskani Trump’in, Rusya ve Suudi Arabistan arasinda
arabuluculuk rolind UGstlenmesi ve ardindan S.Arabistan’in OPEC+ Uyelerine acil
toplanti talebini iletmesi petrol fiyatlari Gzerinde etkili olmustu. Bugiin yapilmasi
beklenen toplanti 9 Nisan tarihine ertelendi. Daha 6nce Uretimini 12mn varile
citkaran S.Arabistan ve Rusya’nin arz kisintisinda anlasmalar halinde, petrol

fiyatlarinda kisa vadeli ylkselis sirebilir.
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TR.CDS & BIST100S iliskisi

Tiirkiye 5 yillik CDS (beyaz seri-ters) ve BIST100($)

1/ (TUMEY'EDS USQ SR'SY D14 Corp (USD) - Ask Price) (R1) 0.002099
U100 Index {(USD) - Last™Price (L1) 13212 55664
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Turkiye Risk Primine (CDS)
Makroekonomik Gostergelerin Etkisi?

Grafik 1: Tiirkiye ve GOU CDS (5 Yil Vade, Baz Puan)
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Kaynak: Bloomberg. Son Gozlem: 23 Ocak 2020
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Turkiye Risk Primine (CDS)
Makroekonomik Gostergelerin Etkisi

Risk priminin tahminlerinde, reel GSYiH biiyiimesi, enflasyon, kamu biitce
dengesi/GSYiH, uluslararasi briit rezervler/GSYiH, finansal olmayan sirketlerin
yabanci para borcu/GSYiH seviyesi ve degisimi, net uluslararasi yatirm
pozisyonu / GSYiH, cari islemler dengesi / GSYiH, enflasyon ve biiyiime
oynakhiklari ile VIX aciklayici degiskenler olarak kullaniimistir.

CDS primi Gzerinde anlamli olarak enflasyon seviyesi ve oynakliginin, biyime ve
oynakliginin, uluslararasi brit rezerv seviyesi, kamu bltce dengesi, finansal
olmayan sirket kesimi yabanci para borcu ile kuresel risk istahinin etkili olduguna
isaret etmektedir.

2019 son ceyreginde bir onceki yila kiyasla, enflasyon diisiisii, ekonomik
toparlanma, kiiresel risk istahindaki artig, uluslararasi rezerv artigi CDS primini
dusiiriicii, bilitce acigindaki artisin ise artirici yonde etkiledigine isaret
etmektedir.
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Turkiye Risk Primine (CDS)
Makroekonomik Gostergelerin Etkisi

Turkiye CDS priminin 2019 son ¢eyreginde dnceki yil sonuna kiyasla gerilemesinde
en etkili faktorler ise, sirasiyla enflasyon disiisii, ekonomik toparlanma ve
kiiresel risk istahi olmustur (Grafik 3). Ayrica yabanci para borg¢ azaltma stireci de
risk primindeki dususi desteklemistir. Bu donemde modelde tahmin edilen CDS
primindeki diisusiin yuzde 57’si enflasyondaki dislisten, ylizde 23’G biyiime
oranindaki artistan, ylizde 16’si ise kiiresel risk istahindaki artistan

kaynaklanmistir
Grafik 3: Tirkiye CDS Primine Modelin ima Ettigi
Katkilar (Baz Puan)®
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Corona Nasil Sona Erer?

Pandemilerin sona ermesi i¢in 3 temel yol var;
— Toplumun 6nemli bir kesiminin hastalikla
karsilasip koruyucu antikor olusturmasi,

— Asi veya koruyucu ila¢ kullanimi ile hastaliga acik
nufusun azaltilmasi,

— Etkenin enfeksiyozite (bulastiricilik) ve
patojenitesinde (hastalik yapicilik) azalma olmasidir.
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COVID-19 Sonrasi Insan? (CO-CS)

v | , Lessons learned:

i3 Crisis management?
- ~ Scenario planning?
Supply chain resilience?

Consumer shifts:
Reimagine: How B e e
m ] g h tt h '| N gS be Communication behaviors?
different after o~
t h e C r] S'| S? qrﬂ Remote working?

Distance learning?
Reduced travel?

7 Unmet needs:

Health insurance categories?

Cy Collaboration platforms?
Delivery models?
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