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Net Profit, Monthly, Million TL

Monthly Change
Sep25 Aug?26 Sep26| m/m vy
Sector 106.275  79.990 104.530 31% -2%
State 34.398 22.757 36495 60% 6%
Private 27.543 9.760 24478 151% -11%
Foreign 23.811  25.666 25413 -1% 7%
Inv. & Dev. 11.155 13.954  11.527 -18% 3%
Participation 9.367 7.813 6.616 -15% -29%
Net Profit, Monthly Average, Million TL
Monthly Average Change
3Q25 2026 3Q26 9/q9 ¥y
Sector 82406  79.914 B4.161 3% 2%
State 23.445 18.028  24.801 38% 6%
Private 17.238  15.177 14.611 -4% -15%
Foreign 23.562  24.784  25.201 2% 7%
Inv. & Dev. 12.185 14171 13.189 -7 8%
Participation 5.975 7.755 6.359 -18% 6%

Net Profit, Year-to-Date, Million TL

January-September Change
2025 2026 vy
Sector 669.676 780.915 17%
State 176.584 196.661 11%
Private 142.920 159.717 12%
Foreign 196.874 234.234 19%
Inv. & Dev. 93.639 118.952 27%
Participation 59.659 71.351 20%
Key Financial Indicators, Sector, %
3025 4Q25 1Q26 2026 3Q26
ROAE 280 278 270 21,5 214
ROAA 24 24 24 1.9 1,8
MIM 5,0 6,2 6,0 5.7 6,0
LC Loan Yield 39,3 374 357 357 357
LC Deposit Cost 36,0 33,2 31,2 330 331
LC Loan,ﬂ'[]eposit Spread 3.3 4.2 4.5 2.7 2.6
F¥ Loan Yield 7.5 7.3 6,8 7.1 7.3
FX Deposit Cost 0,7 0,6 0,5 0,6 0,8
FX Loan,f[leposit Spread 6,7 6,0 6,3 6,5 6,5
TLSecurity Portfolio Yield 40,4 43,6 374 41,7 42,2
FX Security Portfolio Yield 5.8 5.6 5.4 5.5 5.8
Cost-of-Risk 1,7 1,8 2,0 2,0 2,1
NPL Ratio 2,3 2,5 2,7 2,8 3,1
NPL Provisioning 747 747 757 759 74,3
Loans-to-Deposits Ratio 87.5 87.1 90,5 91,6 90,6
CET1 Ratio 14,4 15,1 124 124 12,5
CAR 18,5 19,7 165 16,6 16,7

Source: BDDK and PhillipCapital Research

Recommendation and Target Prices

Price, TRY per Share Upside
Current  Target Potential Recommendation
AKBNK 60,90 93,70 54% Outperform
GARAN 125,20 190,40 52% Outperform
HALKE 39,60 52,40 32% Market Perform
ISCTR 11,65 20,20 73% Outperform
VAKBN 28,88 47,50 64% Outperform
YKBNK 33,96 51,10 50% Outperform
TSKB 8,94 18,40 106% Outperform

Kaynak: PhillipCapital Arastirma

Source: PhilipCapital Research, Current Prices as of September 2
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Banking Sector

September Banking Data Assessment

The September BDDK data shows that margins improved in 3Q26. The sector
net interest margin rose to 6.0% in the 3Q26 monthly average from 5.7% in
2Q26. The TL loan/deposit spread was broadly flat at 2.6 points, against 2.7
points in 2Q26. TL securities yield rose from 41.7% in 2Q26 to 42.2% in 3Q26,
which indicates that fixed-income portfolios continue to support profitability.
Net interest income in the 3Q26 monthly average rose 56% year-on-year and
12% quarter-on-quarter.

Net fee and commission income growth continues to lag behind the increase
in operating expenses. In the January—September period, net fee and
commission income rose 33% year-on-year, while operating expenses
increased 49% over the same period. On a 3Q26 monthly average basis, net
fee and commission income grew 26%, while operating expenses rose 45%.

Capital adequacy was stable, while credit risk indicators weakened slightly.
The sector CAR rose to 16.7% from 16.6% in 2Q26, and the CET1 ratio to 12.5%
from 12.4%. The NPL ratio rose from 2.8% to 3.1%, the cost of risk from 2.0%
to 2.1%, and NPL provisioning eased to 74.3% from 75.9%. This points to a
moderate credit risk outlook, with the NPL trend the item to watch.

We view the dataset positively for GARAN and TSKB because of their profit
growth compared to the 3Q25 monthly average. The sector-wide 3Q26
monthly average net profit rose 2% year-on-year, while the Foreign Banks
group (GARAN’s segment) grew 7% and the Development and Investment
Banks group (TSKB’s segment) grew 8%. On a cumulative basis, Jan-Sep net
profit rose 17% for the sector, 19% for Foreign Banks and 27% for
Development and Investment Banks. In contrast, the Private Banks group saw
a 15% decline in 3Q26. We have an “Outperform” recommendation for GARAN
and TSKB with upside potential of %52 and %106, respectively.

Roida Maharramli
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Banking Sector

September 2026 Banking Data Assessment

Sector, Income Statement, Million TL

Monthly Change Monthly Average Change Jan-Sep

Sep25 Aug26 Sep26| m/m vy 3025 2026 3026 q/q vy 2025 2026 vy

Met Interest Income 161.353 217.035 256.762 18% 59% | 149,856 208.852 233.477 12% 56% | 1.131.273 1.945.329 72%
MNet Fee Income 06.480 106.683 115.243 2% 20% | 87.409 103.594 110.317 6% 26% 691.429 021.457 33%
Provisions 52.888 59.351 70.100 18% 33%| 49.603 67.377 67.922 1% 37% 471.545 647.049 37%
Spesific 33.784 49,369 34,531 10% 61%| 29.875 43,874 30.181 14% 68% 242,925 405.451 67%
Other 15.104 9.982 15.569 56% -18%| 19.727 23.504 17.741 -25% -10% 228.620 241.597 6%
Operating Expenses 108.471 148.082 154.221 1% 42% | 105.901 148,085 153.740 4% 45% 887.719 1.321.906 49%
Trading GainfLoss -14.923  -46.410 -57.343 n.a. na.| -17.224 -46.905 -52.548 n.a. na. -50.500 -345.203 n.a.
Security Portfolio 26.617 76.509 -105.420 n.a. n.a. 6.835 -61.682 -10.520 n.a. n.a. -11.633 -391.271 n.a.
FX Gain/Loss -41.540 -122,919 48.076 n.a. n.a. | -24.058 14.777 -42,027 n.a. n.a. -47.958 46.068 n.a.
Dividend Income 2.001 3.115 6.623 113% 221% 3.259 6.221 4.454 -28% 37% 33. 711 46.457 20%
Other Operating Income 47.452 30.211 36.605 21% -23%| 34.085 42,196 33.879 -20% -1% 377.316 402.930 7%
Pre-Tax Profit 131.064 103.201 134.169 30% 2% | 101.882 98.495 107.916 10% 6% 819.904 1.002.013 22%
Tax Expense 24.789 23.211 29.639 28% 20%| 19.477 18.581 23.7535 28% 22% 150.229 221.100 47%
Net Profit 106.275 79,990 104.530 31% -2%| 82406 79.914 84.161 5% 2% 660.676 780.915 17%

Source: BDDK and PhillipCapital Research

State Banks, Income Statement, Million TL

Monthly Change Monthly Average Change Jan-Sep

Sep25 Aug?6 Sep26| m/m yw/y| 3025 2026 3026 q/q 744 2025 2026 vy

Met Interest Income 43.171 62196 97.093 56% 102%| 46.796 64.534 77.139 20% 65% | 344.274 609.354 77%
Met Fee Income 23.603 26.722 32391 21% 37%| 21.545 25469 28425 12% 32%| 171.988 233.316 36%
Provisions 13.247 14.875 27.511 85% 108% | 14.935 20.404 22.178 9% 48% | 148.181 197.491 33%
Spesific 10.282 14.568 21.864 50% 113% 9410 12.379 16.886 36% 79% | 69.611 121.234 74%
Cther 2.964 306 5.647 n.a. S0% 5.526 8.025 5.292 -34% -4% | 78.570 76.257 -3%
Operating Expenses 30.978 41.223 46.234 12% 49% | 29.776 46.793 45.602 -3% 53% | 255.740 304.265 54%
Trading Gain/fLoss -5.284 -8.996 -19.316 n.a. n.a. -5.763 -14.160 -14.645 n.a. nao.| -25.737 -111.165 n.a.
Security Portfolio -3.857 6.897 -27.887 n.a. n.a. -6.135 -18.891 -12.104 n.a. n.o.| -33.084 -123.973 n.d.
FX Gain/Loss -1.427 -15.893 8.570 n.a. n.a. 373 4.730 -2.541 n.a. n.a. 7.347 12.808 74%
Dividend Income -1.272 3 1.634 n.a. n.a. -424 381 562 48% n.a. 1.890 3.426 81%
Other Operating Income 20.878 8.757 11.325 29% -46% | 12.401 13.917 10.836 -22% -13% | 133.656 126.045 -6%
Pre-Tax Profit 41.962 32584 49.382 52% 18% | 29.844 22944 34537 51% 16% | 222.151 269.219 21%
Tax Expense 7.563 9.827 12.887 31% 70% 6.399 4.916 9.736 88% 52%| 45.567 72,559 59%
Net Profit 34.308 22,757 36.495 60% 6% | 23.445 18.028 24801 38% 6% | 176.584 196.661 11%

Source: BDDK and PhillipCapital Research

Private Banks, Income Statement, Million TL

Monthly Change Monthly Average Change Jan-Sep

Sep25 Aug26 Sep26| m/m y/y| 3025 2026 3026 a/q ¥y 2025 2026 vy

Met Interest Income 86.310 118.835 130.764 10% 52%| 77.800 107.788 122351 14% 57% | 584.820 1.021.495 75%
MNet Fee Income 66.257 T70.877 74.028 4% 12%| 59.741 ©69.663 72.675 4% 22%| 470.704 ©12.489 30%
Provisions 33.671 37.214 36175 -3% 7%| 28.785 38468 37952 -1% 32%| 267.926  368.829 38%
Spesific 20,211  20.036  28.003 -7 39%| 17.716 26.643 28.569 7% 61% | 151.973 241.460 59%
Other 13.460 7.179 8.172 14% -39% | 11.069 11.820 9.384 -21% -15% | 115.953 127.370 10%
Operating Expenses 65.807 89.809 90.759 1% 38% | 64.557 84111 90.643 8% 40% | 529.403  769.986 45%
Trading Gain/Loss -16.709 -42.024 -41.715 n.a. n.a.| -16.607 -36.465 -41.637 n.a. n.a.| -83.598 -282.657 n.a.
Security Portfolio 22,187 34.388 -64.077 n.a. n.a. 7.971 -46.555 -12.054 n.a. n.a. 16.300 -248.831 n.a.
FX Gain/Loss -38.896 -76.411 22.362 n.a. n.a.| -24.577  10.090 -29.584 n.g. n.a.| -99.898 -33.820 n.d.
Dividend Income 3.331 3.104 4.990 61% 50% 3.678 5.491 3.885 -29% 6% 35.815 41.440 16%
Other Operating Income 23.966 19.583 21.048 7% -12%| 18.153 24.504 20.447 -17% 13%| 197.681  239.200 21%
Pre-Tax Profit 63.677 43.354 62.182 43% -2% | 49.423  48.402 49.124 1% -1% | 408.092  493.152 21%
Tax Expense 12.323 7.928 12.290 55% 0% 8.622 8.440 9.311 10% 8% | 68.299 99.201 45%
Net Profit 51.354 35.425 49.892 41% -3%| 40.801 39.962 39.813 0% -2%| 339.794  393.951 16%

Source: BDDK and PhillipCapital Research
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Banking Sector September 2026 Banking Data Assessment

Domestic Private Banks, Income Statement, Million TL

Monthly Change Monthly Average Change Jan-Sep

Sep25 Aug26 Sep26| m/m y/y 3Q25 2026 3026 a/q vy 2025 2026 y/y

Met Interest Income 43.573 56.162 62.511 11% 43%| 37.794 54160 57.337 6% 52%| 273.810 501.115 83%
MNet Fee Income 42,121 33.794 42,555 10% 1%| 35.984 40.500 40.988 1% 14% | 279.638 352.349 26%
Provisions 16.264 22,210 16.360 -26% 1% | 16.457 20.874 19.917 -5% 21%| 140.440 192.008 37%
Spesific 9438 16.749  14.507 -13% 54% 9.34% 14.559 16.221 11% 70%| 8L.292 138.205 70%
Other 6.826 3461 1.853 -66% -73% 6.908 6.315 3.696 -41% -46% | 59.148 53.803 -9%
Operating Expenses 36.994 49,491 50.092 1% 35%| 36.206 48.677 50.184 3% 39% | 299.807 435.831 45%
Trading Gain/Loss -0.956 -23.179 -23.962 n.a. na. | -10.475 -22.436 -23.440 n.a. n.o.| -58.336 -168.228 n.a.
Security Portfolio 15.329 27417 -39.034 n.a. n.g. 4.820 -26.894 -1.459 n.a. n.a. 12.875 -138.468 n.a.
FX Gain/Loss -25.285 -50.595 15.073 n.a. n.g.| -15.295 4457 -21.981 n.a. n.o.| -7L.212 -29.7539 n.a.
Dividend Income 3.322 3.104 4.978 60% 50% 3.560 5.354 3.879 -28% 9% | 35.194 40.244 14%
Other Operating Income 71.755 7.621 10.156 33% 31% 5.704 9.167 8.379 -9% 47%| 70.698 94.696 34%
Pre-Tax Profit 33.557 10.802 29.786 176% -11%( 19.912 17.194 17.040 -1% -14% | 160.757 192.337 20%
Tax Expense 6.014 1.042 5.308 409% -12% 2.674 2.016 2.429 20% -9% | 17.837 32.620 83%
Met Profit 27.543 9.760 24.478 151% -11% | 17.238 15177 14.611 -4% -15% | 142.920 159.717 12%

Source: BDDK and PhillipCapital Research

Foreign Banks, Income Statement, Million TL

Monthly Change Monthly Average Change Jan-Sep

Sep25 Aug26 Sep26| m/m y/y| 3025 2026  3Q26 q/q ¥y 2025 2026 vy

MNet Interest Income 42,737 62.673 63.253 9% 60% | 40.006 53.628 65.014 21% 63% | 311.011 520.380 67%
MNet Fee Income 24137  32.083 31.473 -2% 30% 23.757  29.163  31.687 9% 33%| 191.065 260.140 36%
Provisions 17.408 15.004 19.815 32% 14% | 12.328 17.594 18.035 3% 46% | 127.486 176.822 39%
Spesific 10.774 13.287 13.496 2% 25% 8.167 12.090 12.347 2% 51% 70.681 103.255 46%
Other 6.634 1.717 6.319 268% -5% 4.161 5.505 5.688 3% 37%| 56.806 73.567 30%
Operating Expenses 28.813 40.318  40.667 1% 41% | 28.351 35.433 40.459 14% 43%| 220.597 334.155% 46%
Trading Gain/Loss -6.754 -18.84% -17.753 n.a. n.a. -6.131 -14.029 -18.197 n.a. n.a. | -25.262 -114.429 n.a.
Security Portfolio 6.857 6.971 -25.042 n.a. n.a. 3.151 -19.661 -10.594 n.a. n.d. 3.424 -110.363 n.d.
FX Gain/Loss -13.611 -25.816 7.289 n.a. n.a. -9.282 5.632 -7.603 n.a. n.a.| -28.687 -4.067 n.a.
Dividend Income 8 0 12 n.a. 40% 109 137 6 -96% -95% 621 1.196 923%
Other Operating Income 16.211 11.962 10.892 -9% -33% 12.449 15.337 12.068 -21% -3% | 126.983 144.505 14%
Pre-Tax Profit 30.120 32,552 32.396 0% 8% 29.510 31.208 32.083 3% 9% | 247.335 300.815 22%
Tax Expense 6.309 6.886 6.983 1% 11% 5.948 6.424 6.882 7 16% | 50.461 66.581 32%
Net Profit 231811 25.660 25.413 -1% 7% 23.562 24784 25.201 2% 7% | 196.874 234.234 19%

Source: BDDK and PhillipCapital Research

Investment and Development Banks, Income Statement, Million TL

Monthly Change Monthly Average Change Jan-Sep

Sep25 Aug26 Sep26| m/m y/y| 3025 2026  3Q26 q/q ¥y 2025 2026 vy

MNet Interest Income 15.951 22444 22,137 -1% 39% 15.818 20.530 22.223 8% 40% | 124.148 179.811 45%
MNet Fee Income 1.674 2.589 2.366 -9% 41% 1.610 2.229 2.544 14% 58% 13.161 20.871 59%
Provisions 1.914 1.664 3.867 132% 102% 1.513 1.951 2.486 27% 64% | 13.766 19.846 44%
Spesific 287 258 1.977 666% 589% 169 177 820 363% 386% 1.364 4.919 261%
Other 1.627 1.406 1.8590 34% 16% 1.344 1.774 1.665 -6% 24% 12.403 14.927 20%
Operating Expenses 3.014 5.083 4.165 -18% 38% 2.939 4.949 4,701 -5% 60% | 25.900 41.572 61%
Trading Gain/Loss -123 -2.322  -3.627 n.a. n.a. -303 -247 -2.573 n.a. n.a. 1.627 -6.140 n.a.
Security Portfolio -450 -1.113 -862 n.a. n.a. -361 193 -1.486 n.a. n.a.| -17.090 2.091 n.a.
FX Gain/Loss 327 -1.210 -2.765 n.a. n.a. 58 -441 -1.087 n.a. n.a. 18.717  -8.231 n.a.
Dividend Income -1 7 -3 n.a. n.a. 3 333 6 -98% 89% 1.020 1.541 51%
Other Operating Income 900 641 1.284 100% 43% 2.327 1.234 769 -38% -67% 14.606 9.494 -35%
Pre-Tax Profit 13.473  16.612 14.115 -15% 5% | 15.005 17.179 15.782 -8% 5% | 114.895 144.159 25%
Tax Expense 2.317 2.618 2.588 -1% 12% 2.820 3.009 2.593 -14% -8% | 21.256 25.207 19%
Met Profit 11.155 13.994 11.527 -18% 3% 12,185 14171 13.189 -7% 8% | 93.639 118952 27%

Source: BDDK and PhillipCapital Research
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Banking Sector September 2026 Banking Data Assessment

Participation Banks, Income Statement, Million TL

Monthly Change Monthly Average Change Jan-Sep

Sep25 Aug26 Sep26| m/m y/y| 3025 2026 3Q26 q/q ¥y 2025 2026 vy

Met Profit Share Income 10.920 13.560 6.778 -50% -38% 9.442 16.000 11.765 -26% 25% 78.030 134.668 73%
Net Fee Income 4.856 6.495 7.059 9% 45% 4.514 6.232 6.673 e 48%| 35.577 54.781 54%
Provisions 4.056 5.598 2.547 -54% -37% 4.370 6.555 5.306 -19% 21%| 41.672 60.883 46%
Spesific 3.004 4.507 2.687 -40% -11% 2.581 4.669 3.907 -16% 51% 19.977 37.839 89%
Other 1.053 1.091 -140 n.a. n.a. 1.789 1.885 1.299 -26% -22%| 21.695 23.044 6%
Operating Expenses 8.672 11.967 13.063 9% 51% 8.630 12232 12.794 5% 48%| 76.677 116.083 51%
Trading GainfLoss 7.193 6.032 7.315 6% 2% 5448 3.967 6.308 59% 16% | 48.118 54.760 14%
Security Portfolio 8.737  36.337 -12.595 n.a. n.a. 5.360 3.570  15.124 324% 182% 22.242 -20.557 n.a.
FX Gain/Loss -1.544 -29.405  19.909 n.a. n.a. 88 397 -B.816 n.a. n.a. 25.876  75.317 191%
Dividend Income 3 0 1 n.a. -59% 2 16 1 -97% -73% 15 51| 229%
Other Operating Income 1.708 1.230 2.947 140% 73% 1.204 2.541 1.827 -28% 52% 31.373 28197 -10%
Pre-Tax Profit 11.952 10.651 B8.489 -20% -29% 7.611 9.971 B8.473 -15% 11%| 74.766 95.485 28%
Tax Expense 2.585 2.838 1.873 -34% -28% 1.636 2.216 2.115 -5% 29% 15.107 24.134 60%
Net Profit 9.367 7.813 6.616 -15% -29% 5.975% 71.755 6.359 -18% 6% 50.659 71.351 20%

Source: BDDK and PhillipCapital Research

Key Financial Indicators, Sector, % Key Financial Indicators, State Banks, %

3025 4025 10260 20260 3026 3025 4025 1026 2026 3026
RoAE 280 278 270 21,5 214 RoAE 271 28,3 21,0 16,2 21,5
RoAA 24 24 24 1,9 1.8 RoAA 18 19 1,5 1,1 14
NIM 3,0 6,2 6,0 3.7 6,0 NIM 4,1 3,0 4,7 4.8 3.3
LC Loan Yield 39,3 374 357 357 35,7 LC Loan Yield 41,7 39,3 376 373 37,3
LC Deposit Cost 36,0 33,2 31,2 33,0 331 LC Deposit Cost 356 329 30,9 329 32,7
LC Loan,f[]eposit Spread 3,3 4,2 4,5 2,7 2,6 LC Loan}’Deposit Spread 6,0 6,4 6,7 4.4 4.6
FX Loan Yield 7.5 7.3 6,8 7.1 7.3 FX Loan Yield 74 74 6,8 7.1 7.3
FX Deposit Cost 0,7 0,6 0,3 0,6 0,8 FX Depasit Cost Q,7 0,6 04 0,5 a7
FX Loanf[leposit Spread 6,7 6,6 6,3 6,5 6,5 FX Loan,fDeposit Spread 6,7 6,8 6,4 6,0 6,0

TL Security Portfolio Yield 40,4 43,6 374 41,7 4272 TL Security Portfolio Yield 43,5 50,5 40,1 46,6 50,0
FX Security Portfalio Yield 5.8 5,6 5,4 5,5 5.8 FX Security Portfolio Yield 5,3 5.2 51 5,3 5.4

Cost-of-Risk 1,7 1B 2,0 2,0 2,1 Cost-of-Risk 1.5 1,2 1.5 1.5 19
MNPL Ratio 2,3 2,5 2,7 2,8 3,1 MNPL Ratio 2,1 2,2 2,3 2,5 2,8
NPL Provisioning L Y U W S A Y G 74,3 NPL Pravisioning 69,0 70,5 714 722 70,3
Loans-to-Deposits Ratio 87.5 87,1 90,5 91,6 90,6 Loans-to-Deposits Ratio 76,4 75,7 81,5 82,5 81,5
CET1 Ratio 144 151 124 124 135 CET1 Ratio 121 131 10,5 10,5 10,3
CAR 18,5 13,7 16,5 16,6 16,7 CAR 161 176 146 14,7 143

3025 40425 10260 20260 3026 3025 4025 1026 2026 30206
RoAE 26,3 25,2 28,3 21,2 139 RoAE 210 228 246 155 14,2
RoAA 2,5 2,5 2,8 2,0 1.9 RoAA 1.8 2,0 2,2 1.3 1,2
NIM 2,7 6,7 7.0 6,4 6,9 NIM 4.8 5,8 6,1 5,7 5,7
LC Loan Yield 37,9 36,2 344 349 34,9 LC Loan Yield 374 358 34,1 344 343
LC Deposit Cost 36,2 33,6 31,2 331 334 LC Deposit Cost 35,7 33,2 30,8 328 331
LC Loan,f[leposit Spread 1,7 2,6 3,1 1,8 1,5 LC Loan}'Deposit Spread 1,7 2,6 3,3 1,6 1,2
FX Loan Yield 7.3 7.2 6,8 7.0 7.3 FX Loan Yield 7.6 7.3 7.0 7.1 74
FX Deposit Cost 0.4 0,3 0,3 0,3 04 FX Depaosit Cost 0,3 0,3 0,3 0,3 04
FX Loanf[leposit Spread 7.2 6,9 6,6 6,7 6,8 FX LoanfDeposit Spread 7.3 7,0 6,7 6,8 7,0

TL Security Portfolio Yield 39,8 39,2 364 33,5 38,3 TL Security Portfolio Yield 40,7 40,0 368 41,9 39,3
FX Security Portfalio Yield 6,2 5,9 5,7 5.6 6,1 FX Security Portfolio Yield 58 57 5,5 5.6 57

Cost-of-Risk 2,1 24 2,6 2,5 2,5 Cost-of-Risk 2,0 2,5 2,7 24 2,5
MNPL Ratio 2,8 3,1 3,2 3,4 3,6 MNPL Ratio 2,7 2,9 3,1 3,3 3,5
MPL Provisioning 73 771 778 778 TINS5 MPL Provisioning 751 754 760 76,2 755
Loans-to-Deposits Ratio 88,1 88,8 90,1 90,5 90,0 Loans-to-Deposits Ratio 85,0 85,9 87,6 88,7 86,9
CET1 Ratio 14,9 153 126 12,7 129 CET1 Ratio 139 14,2 11,4 11,6 12,0
CAR 134 20,0 170 171 17,5 CAR 186 19,1 161 165 17,1

Source: BDDK and PhillipCapital Research
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Banking Sector September 2026 Banking Data Assessment

Key Financial Indicators, Foreign Banks, % Key Financial Indicators, investment and Development, %

3025 4025 1026 2026 3026 3025 4025 1026 2026 3026
RoAE 32,1 278 324 273 25,9 RoAE 34 330 315 331 281
RoAA 34 3,1 3.5 2,9 2,8 RoAA 5,7 5,0 4.8 5,0 4,3
MNIM 6,8 7.8 8.1 74 3.4 MNIM 8.0 7.8 7.2 7.9 79
LC Loan Yield 384 366 348 355 35,7 LC Loan Yield 326 309 300 310 314
LC Depaosit Cost 36,8 34,1 31,9 33,4 33,8 LC Deposit Cost n.a. n.a. n.a. n.a. n.a.
LC Loan/Depaosit Spread 1,7 2,5 2,9 2,0 1,9 LC Loan/Deposit Spread n.a. n.a. n.a. n.a. n.a.
FX Loan Yield 7.5 7.1 8,7 8,9 7.2 FX Loan Yield 6,7 6,4 6,1 6,3 6,7
FX Deposit Cost 0,4 0,3 0,3 0,4 0,5 FX Deposit Cost n.a. n.a. n.a. n.a. n.a.
FX Loam’Deposit Spread 7.1 6,8 6,4 6,5 6,6 FX Loan,f[leposit Spread n.a. n.a. n.a. n.a. n.a.

TLSecurity Portfolio Yield 38,3 37,9 358 35,6 36,9 TLSecurity Portfolio Yield 32,7 33,7 287 30,8 259
FX Security Portfolio Yield 6,9 6,3 6,1 5,7 7,0 FX Security Portfolio Yield 7.7 6,5 6,8 6,6 6,7

Cost-of-Risk 23 24 23 26 25 Cost-of-Risk 01 08 04 01 05
NPL Ratio 3,0 32 34 35 37 NPL Ratio 04 06 06 06 08
NPL Provisioning 799 79,1 80,0 79,9 80,0 NPL Provisioning 751 71,6 684 69,1 57,7
Loans-to-Deposits Ratio 92,6 92,8 93,6 92,8 944 Loans-to-Deposits Ratio na. na. na  na na
CET1Ratio 16,3 16,7 14,1 140 14,0 CET1Ratio 23,1 249 20,3 20,5 20,8
CAR 20,5 21,3 181 179 17,9 CAR 24,7 266 21,7 2.8 22,1

Key Financial Indicators, Participation Banks, %

3025 4025 1026 2026 3026

RoAE 278 36 365 271 208
RoAA 2,0 2,6 2,6 2,0 1.5
NIM 3.6 5,0 5,1 4,6 31
LC Loan Yield 40,3 404 38,5 36,8 355
LC Deposit Cost 36,8 33,1 322 331 33,7
LC Loan;"[:leposit Spread 3,6 7,3 6,3 3,7 1,8
FX Loan Yield 81 8,2 7.9 8.3 84
FX Deposit Cost 1,9 1,9 1,5 1,9 2,0
FX Loan![]eposit Spread 6,2 6,3 6,4 6,4 6,3

TL Security Portfolio Yield 27,5 31,7 30,2 319 29,2
FX Security Portfolio Yield 6,5 6,3 5,7 5,7 6,9

Cost-of-Risk 1,9 2,0 2,5 2,7 2,0
MNPL Ratio 2,1 2,3 2,7 3,0 3,4
MPL Provisioning 79,0 756 79,6 786 729
Loans-to-Deposits Ratio 67,7 66,0 65,2 69,1 68,2
CET1 Ratio 143 146 12,3 12,0 12,2
CAR 19,2 21,5 179 173 179

Source: BDDK and PhillipCapital Research
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Legal Disclaimer

The investment information, commentary, and recommendations contained here do not constitute investment advisory services. Investment advisory
services are provided under an investment advisory agreement to be executed between the client and authorised entities, including brokerage firms,
portfolio management companies, and non-deposit-taking banks. The commentary and analyses presented here are of a general nature and may not be
suitable for your financial situation, risk tolerance, or return expectations.

Accordingly, investment decisions made solely on the basis of the information contained herein may not yield results consistent with your expectations. All
commentary and recommendations consist of forecasts, projections, and price targets. These may be subject to change over time due to shifting market
conditions. All opinions and information in this report are subject to change without notice. The data and information contained in this report have been
compiled from sources believed to be reliable; however, their accuracy has not been independently verified. PhillipCapital Menkul Degerler A.S. and its
employees therefore accept no liability for any losses arising from the incompleteness or inaccuracy of such information. Readers are accordingly advised to
verify the accuracy of the information before acting upon it, and any decisions made in reliance on this information are the sole responsibility of the reader.
PhillipCapital accepts no responsibility whatsoever for any deficiencies or inaccuracies in the information provided.

There are no known relationships or circumstances that could compromise the objectivity of the commentary and recommendations presented herein.
Maximum care and diligence have been exercised to ensure that neither the Company nor its clients are exposed to material conflicts of interest.

The information contained herein does not constitute investment advice, a solicitation to buy or sell any investment instrument, or a guarantee of returns,
and does not fall within the scope of investment advisory services. No part of this report may be reproduced, published, shared with third parties, or used
for commercial purposes without the prior written consent of PhillipCapital Menkul Degerler A.S.

Report Methodology

The target value of a stock represents the value the analyst expects it to reach at the end of our 12-month performance horizon.
Outperform (OP)

Where this rating is assigned, it indicates that the stock is expected to deliver superior returns relative to the index over the medium to long term. This rating
does not, of course, guarantee that the stock will appreciate or outperform the index. Any change in market conditions, macroeconomic developments,
global economic trends, or company-specific news following the publication of this report may cause us to revise this rating.

Market Perform (MP)

Where a stock is assigned a "Market Perform" rating, this may be for a variety of reasons. It may reflect that the company's latest data suggests its forward-
looking estimates will not differ materially from historical performance, or that the stock's current price is trading close to its fair value. A "Market Perform"
rating does not imply that the stock will not move in either direction. In general, this rating indicates that the stock is expected to deliver returns broadly in
line with the index over the medium to long term. However, any new developments or shifts in market conditions may prompt a revision to this rating.

Underperform (UP)

Where a stock is assigned an "Underperform" rating, it indicates that the stock is expected to deliver weaker returns relative to the index over the medium
to long term. Even where an "Underperform" rating has been assigned, the stock may still experience short-term technical rallies or generate short-term buy
signals based on technical indicators. In certain cases, even where no medium- to long-term return is expected from the stock, short-term "Outperform" or
"Market Perform" returns may be observed in response to significant news, a temporary earnings upgrade, or other developments that could cause the
stock price to move favorably in the near term.

PhillipCapital analysts review their valuations in line with company-specific developments and may revise their recommendations when deemed necessary.
At times, however, a stock's target return may move outside our projected rating bands due to price fluctuations, in which case the analyst may choose not
to revise the recommendation.
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