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Net income in-line

= Bottom-line meets expectations while EBITDA surprised on
the upside. Selcuk Ecza posted TRY50mn profit in 3Q15, in line
with our estimate of TRY48mn and market consensus of TRY49mn.
EBITDA of TRY56mn, one the other hand, exceeded both our
expectation of TRY41lmn and market estimate of TRY47mn. The
deviation at the operational level was mainly driven by higher than
expected profitability at the gross level. Though net income was in

Stock Data 09 November 2015
Current price TRY 2.53
Target price TRY 2.68
DPS TRY 0.08
Total return 9.1%
Current Mcap TRY 1,571 mn/US$ 538mn
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line with consensus, we believe stronger than expected EBITDA may Number of outstanding shares (mn) 621
support the share performance today. High / Low Price Range (12M) 3.03/1.96
3-m Awerage Daily Turnover ($ mn) 0.1

= Top-line growth decelerated. Selcuk’s net sales grew by 12% Price Performance (%) M 3aM eM viD

yoy (vs. 20% in 2Q15 and 22% in 3Q14) to TRY1.75bn in 3Q15,

broadly in line with our expectation of TRY1.82bn and market gz::t’if\‘/eto 8157100 :‘33-;‘ _g-g 1‘2-; ;gi
estimate of TRY1.84bn. The deceleration in top-line growth was ' ' ' '
linked to total market which grew by 11% yoy in terms of revenues vs.

16% in 2Q15. Also, market share of the company was flat on a yoy 3.50

basis vs. 2pp improvement in the previous quarter. 2221 M W
= EBITDA much better than our call. Selcuk Ecza posted igg e AN

TRY56mn EBITDA, soared by 52% yoy, much above our 1.00 -

expectation of TRY41mn and market consensus of TRY47mn. The 0.50

significant improvement in EBITDA was due to flat market share yoy
implying fare discounts to pharmacies as both gross margin and
EBITDA margin rose by 1pp yoy in 3Q15 vs. 1lpp contraction in
2Q15. We also believe that recent regulation passed by the
government which increases the fixed EUR/TRY rate from 1.96x to
2.07x supported gross level as Selcuk was able to book inventory
gains. We believe that positives of the change in fixed EUR/TRY rate
will be visible in 4Q15 results as well. Accordingly, we attach ¢.0.3pp
higher gross margin for 4Q15 goq and c.0.5pp higher gross margin
for 2015 year-end yoy.
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—Price (TRY

Relative Price (TRY)

= TP revised up, remaining HOLD. Revisiting our estimates in line
with higher than expected EBITDA realization in 3Q15 and higher
net cash level we set our 12M TP at TRY2.68/sh (prev. 2.55/sh). We
keep our rating at HOLD for Selcuk Ecza given limited 9% total

return potential (including ¢.3% dividend yield). Gizem Gelik

gizem.celik@ykyatirim.com.tr
+90 212 319 84 29

@RKog ' UniCredit Group

IMPORTANT: Please refer to the last page of this report for “Important Disclosures” and Analyst(s) Certifications.
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Selcuk Ecza - IFRS, TRYmn

Income Statement

3Q14 Chg yoy(%)

Chg yoy(%) Chg qoq (%)

Revenues 1,758
COGS -1,622
Gross Profit 136
OPEX i -84
Operating Profit 52
EBITDA 56
Other income, net 11
Financial income, net 0
Minority interest 0
Taxes -13
Net Profit 50

1,574 12%
-1,466 11%
108 26%
-74 13%
34 55%

37 52%

6 n.m.

4 -113%

0 69%

-9 45%

34 46%

5,433
-5,045
388
-256
132
144
36

14

-37
146

4,700
-4,360
340
-223
117
128
26

17

-33
128

16% 1,860 -5%
16% -1,735 -7%
14% 125 9%
15% -88 -5%
12% 37 42%
13% 41 38%
37% 19 n.m.
-16% 5 -109%
12% 0 n.m.
14% -12 4%
14% 49 3%

Margins (%)

Gross 7.7%
EBITDA 3.2%
Net 2.9%

Balance Sheet

3Q14 Chg yoy(%)

6.8% -9pp
2.4% .8pp
2.2% .7pp

3Q14 Chg yoy(%)

7.1%
2.7%
2.7%

7.2%
2.7%
2.7%

Chg yoy(%) Chg qoq (%)

-1pp 6.7% 1l.pp
-1pp 2.2% 1.pp
.pp 2.6% -2pp

Chg yoy(%) Chg qoq (%)

Cash and cash equivalents 242
Trade receivables 2,121
Inventories 793
LT assets 431
Total assets 3,687
Financial debt 46
Trade payables 1,878
LT liabilities 46
Equity 1,666
Total liabilities 3,687

Financial Ratios

258 -6%
1,899 12%
623 27%
346 24%
3,216 15%
71 -35%
1,532 23%
35 34%
1,528 9%
3,216 15%

242
2,121
793
431
3,687
46
1,878
46
1,666
3,687

258
1,899
623
346
3,216
71
1,532
35
1,528
3,216

-6% 181 34%
12% 2,223 -5%
27% 686 16%
24% 408 6%
15% 3,573 3%
-35% 38 20%
23% 1,825 3%
34% 41 12%
9% 1,618 3%
15% 3,573 3%

Net debt -196
Debt/equity -12%
Receivable days 109
Inventory days 44
Payable days 104
Net w orking capital days 48

3Q14 Chg yoy(%)

-186 5%
-12% App
109 0
38 6
94 10

r
53 -4

-196

107
43
102
48

-186

110
39
96
53

Chg yoy(%) Chg goq (%)

5% -142 38%
.4App -9% -3.pp
-4 108 1
36 8

6 95 10

-6 49 0

Source: Selcuk Ecza YKY Research



Coverage Cluster

Company Ticker Analyst

BUY

Akbank AKBNK Murat Borekci - Sezgi Bice Ozener
Aksa Enerji AKSEN Elvin Akbulut Daglier

Alarko REIT ALGYO Elvin Akbulut Daglier

Aygaz AYGAZ Elvin Akbulut Daglier

Cimsa CIMSA Akif Moroglu

Coca-Cola CCOLA Akif Moroglu

Dogan Holding DOHOL Akif Moroglu

Emlak Konut REIT EKGYO Elvin Akbulut Daglier

Enka Insaat ENKAI Elvin Akbulut Daglier

Ford Otosan FROTO Mehmet Aydin Agyuz

Isbank ISCTR Murat Borekci - Sezgi Bice Ozener
Is REIT ISGYO Elvin Akbulut Daglier

Migros MGROS Murat Borekci

Otokar OTKAR Mehmet Aydin Agyuz-Efe Cetinel
Park Madencilik PRKME Mehmet Aydin Agyuz

Pinar Et PETUN Gizem Celik

Sabanci Holding SAHOL Elvin Akbulut Daglier

Tekfen Holding TKFEN Elvin Akbulut Daglier

Torunlar REIT TRGYO Elvin Akbulut Daglier

TSKB TSKB Murat Borekci - Sezgi Bice Ozener
Turk Hava Yollari THYAO Gorkem Goker

Turk Telekom TTKOM Mehmet Aydin Agyuz

Turk Traktor TTRAK Mehmet Aydin Agyuz

HOLD

Adana Cimento ADANA Akif Moroglu

Akcansa AKCNS Akif Moroglu

Akfen Holding AKFEN Gizem Celik

Anadolu Cam ANACM Akif Moroglu

Anadolu Hayat ANHYT Sezgi Bice Ozener

BIM BIMAS Murat Borekci

Celebi CLEBI Gorkem Goker

Eczacibasi ilac ECILC Gizem Celik

Erdemir EREGL Akif Moroglu

Garanti Bankasi GARAN Murat Borekci - Sezgi Bice Ozener
Kardemir (D) KRDMD Akif Moroglu

Kiler Gida KILER Murat Borekci

Mardin Cimento MRDIN Akif Moroglu

Pinar Sut PNSUT Gizem Celik

Selcuk Ecza SELEC Gizem Celik

Sinpas REIT SNGYO Elvin Akbulut Daglier

Sise Cam SISE Akif Moroglu

Soda Sanayi SODA Akif Moroglu

Tat Gida TATGD Gizem Celik

Tofas TOASO Mehmet Aydin Agyuz

Trakya Cam TRKCM Akif Moroglu

Tupras TUPRS Elvin Akbulut Daglier

Turkcell TCELL Mehmet Aydin Agyuz

Ulker Biskuvi ULKER Gizem Celik

UNDERPERFORM

Ak Enerji AKENR Elvin Akbulut Daglier

Albaraka Turk ALBRK Murat Borekci - Sezgi Bice Ozener
Arcelik ARCLK Mehmet Aydin Agyuz

Avivasa AVISA Sezgi Bice Ozener

Ayen Eneriji AYEN Elvin Akbulut Daglier

Bizim BIZIM Murat Borekci

Halkbank HALKB Murat Borekci - Sezgi Bice Ozener
Pegasus PGSUS Gorkem Goker

TAV Havalimanlari TAVHL Gorkem Goker

Tumosan TMSN Mehmet Aydin Agyuz-Efe Cetinel
Vakifbank VAKBN Murat Borekci - Sezgi Bice Ozener
UNDER REVIEW / NOT RATED

Aksigorta AKGRT -

Anadolu Sigorta ANSGR -

Koza Altin KOZAL Mehmet Aydin Agyuz



Research Rating and Important Disclosures
1. Important Disclosures

This research report was prepared by Yapi Kredi Yatirim authorized to engage in securities activities in Turkey amongst
other jurisdictions. Yapi Kredi Yatirim is not a registered broker-dealer in the United States and, therefore, is not subject to
U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report
is provided for distribution to “major U.S. institutional investors” in reliance on the exemption from registration provided by
Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the “Exchange Act”).

Any U.S. recipient of this research report wishing to effect any transaction to buy or sell securities or related financial
instruments based on the information provided in this research report should do so only through Kepler Capital Markets,
Inc. ("KCM”), a registered broker-dealer in the United States located at 600 Lexington Avenue, New York, NY 10022;
Compliance Department (212) 710-7625; Trading Desk: 212-710-7602; www.keplercheuvreux.com. Yapi Kredi Yatirim
maintains a Rule 15a-6 agreement with KCM. Under no circumstances should any (U.S. based) recipient of this research
report effect any transaction to buy or sell securities or related financial instruments through Yapi Kredi Yatirim.

KCM may accept responsibility for the contents of this research report, subject to the terms set out below, to the extent
that it is delivered to a U.S. person other than a major U.S. institutional investor.

The analyst whose name appears in this research report is not registered or qualified as a research analyst with the
Financial Industry Regulatory Authority (“FINRA”) and may not be an associated person of KCM and, therefore, may not
be subject to applicable restrictions under FINRA Rules on communications with a subject company, public appearances
and trading securities held by a research analyst account.

A. Analyst Disclosures

The functional job title of the person(s) responsible for the recommendations contained in this report is Equity Research
Analyst unless otherwise stated on the cover.

Regulation AC: Analyst Certification: Each Equity Research Analyst(s) listed on the front-page of this report, principally
responsible for the preparation and content of all or any identified portion of this research report hereby certifies that, with
respect to each issuer or security or any identified portion of the report with respect to an issuer or security that the equity
research analyst covers in this research report, all of the views expressed in this research report accurately reflect their
personal views about those issuer(s) or securities. Each Equity Research Analyst(s) also certifies that no part of their
compensation was, is, or will be, directly or indirectly, related to the specific recommendation(s) or view(s) expressed by
that equity research analyst in this research report. Each Equity Research Analyst certifies that he/she is acting
independently and impartially from the referenced company/shareholders, directors and is not affected by any current or
potential conflict of interest that may arise from any the companies’ activities.

Analyst Compensation: The research analyst(s) primarily responsible for the preparation of the content of the research
report attest that no part of the analyst'(s) compensation was, is or will be, directly or indirectly, related to the specific
recommendations expressed by the research analyst’s(s’) in the research report. The research analyst'(s) compensation
is, however, determined by the overall economic performance of Yapi Kredi Yatirim.

Registration of non-US Analysts: Unless otherwise noted, the non-US analysts listed on the front of this report are
employees of Yapi Kredi Yatirim. Equity Research Analysts employed by Yapi Kredi Yatirim, are not registered/qualified
as research analysts under FINRA/NYSE rules, may not be associated persons of a U.S. registered broker-dealer and
may not be subject to NASD Rule 2711 and NYSE Rule 472 restrictions on communications with covered companies,
public appearances, and trading securities held by a research analyst account.

Please refer to www.yky.com for further information relating to research and conflict of interest management.

B. Ownership and Material Conflicts of Interest

Yapi Kredi Yatirim or its affiliates [do not] ‘beneficially own,” as determined in accordance with Section 13(d) of the
Exchange Act, 1% or more of the equity securities of the company referenced in this report. Yapi Kredi Yatirim, its
affiliates and/or their respective officers, directors or employees have [no] interests, or long or short positions, and may at
any time make purchases or sales as a principal or agent of the securities referred to herein.



KCM or its affiliates [do not] ‘beneficially own,” as determined in accordance with Section 13(d) of the Exchange Act, 1%
or more of the equity securities of the company referenced in this report. KCM, its affiliates and/or their respective
officers, directors or employees have [no] interests, or long or short positions, and may at any time make purchases or
sales as a principal or agent of the securities referred to herein.

C. Compensation and Investment Banking Activities
Yapi Kredi Yatirim or any of its affiliates have not managed or co-managed a public offering of securities for the subject
company in the past 12 months. Yapi Kredi Yatirim or any of its affiliates have not received compensation for investment
banking services from the subject company in the past 12 months. Yapi Kredi Yatirim or any of its affiliates do not expect

to receive or intends to seek compensation for investment banking services from the subject company in the next 3
months.

KCM or any of its affiliates have not managed or co-managed a public offering of securities for the subject company in the
past 12 months. KCM or any of its affiliates have not received compensation for investment banking services from the
subject company in the past 12 months. KCM or any of its affiliates do not expect to receive or intends to seek
compensation for investment banking services from the subject company in the next 3 months.

D. Market Making

Yapi Kredi Yatirim, at the time of this publication, does not make a market in the Selcuk Ecza <SELEC>.

KCM, at the time of this publication, does not make a market in the Selcuk Ecza <SELEC>.

E. Rating System
Stock ratings are based on the analyst’'s expectation of the stock’s total return during the twelve to eighteen months
following assignment of the rating. This view is based on the target price, set as described below, and on the analyst’s
opinion, general market conditions and economic developments.

Rating System

As from 31/12/2012, the formula is: As from 12/10/2015, the formula is:

Buy: expected total returns of 10% or more over the next 6-Buy: expected ttal returns of 15% or more over the next 6
12 months 12 months

Hold: expected toral returns of +/- 10% over next 6-12 Hold: expected total returns of 0-15% over next 6-12
months months

Underperform: expected total returns of - 10% or less over {Underperform: expected total returns of 0% or less over
the next 6-12 months the next 6-12 months

F. Distribution of Ratings

Coverage Universe Count Percent Percent Inv. Banking Relationships Count Percent
Buy 23 38% 0% 0 0
Hold 24 39% 0% 0 0
Underperform 11 18% 0% 0 0
Not Rated 1 2% 0% 0 0
Under Review 2 3% 0% 0 0

G. Price Target

Unless otherwise stated in the text of this report, target prices in this report are based on either a discounted cash flow
valuation or comparison of valuation ratios with companies seen by the analyst as comparable or a combination of the
two (2) methods. The result of this fundamental valuation is adjusted to reflect the analyst’s views on the likely course of
investor sentiment. Whichever valuation method is used there is a significant risk that the target price will not be achieved
within the expected timeframe. Risk factors include unforeseen changes in competitive pressures or in the level of
demand for the company’s products. Such demand variations may result from changes in technology, in the overall level
of economic activity or, in some cases, in fashion. Valuations may also be affected by changes in taxation, in exchange



rates and, in certain industries, in regulations. Investment in overseas markets and instruments such as ADRs can result
in increased risk from factors such as exchange rates, exchange controls, taxation, and political and social conditions.
This discussion of valuation methods and risk factors is not comprehensive — further information is available upon

request.
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2. Additional Disclosures/Disclaimers

A. Additional Disclosures

This product is not for retail clients or private individuals. The information contained in this publication was obtained from
various publicly available sources believed to be reliable, but has not been independently verified by Yapi Kredi Yatirim.
Yapi Kredi Yatirim does not warrant the completeness or accuracy of such information and does not accept any liability
with respect to the accuracy or completeness of such information, except to the extent required by applicable law. This
publication is a brief summary and does not purport to contain all available information on the subjects covered. Further
information may be available on request. This report may not be reproduced for further publication unless the source is
quoted. This publication is for information purposes only and shall not be construed as an offer or solicitation for the
subscription or purchase or sale of any securities, or as an invitation, inducement or intermediation for the sale,
subscription or purchase of any securities, or for engaging in any other transaction. This publication is not for private

individuals.

Any opinions, projections, forecasts or estimates in this report are those of the author only, who has acted with a high
degree of expertise. They reflect only the current views of the author at the date of this report and are subject to change
without notice. Yapi Kredi Yatirim has no obligation to update, modify or amend this publication or to otherwise notify a
reader or recipient of this publication in the event that any matter, opinion, projection, forecast or estimate contained
herein, changes or subsequently becomes inaccurate, or if research on the subject company is withdrawn. The analysis,
opinions, projections, forecasts and estimates expressed in this report were in no way affected or influenced by the
issuer. The author of this publication benefits financially from the overall success of Yapi Kredi Yatirim.

The investments referred to in this publication may not be suitable for all recipients. Recipients are urged to base their
investment decisions upon their own appropriate investigations that they deem necessary. Any loss or other consequence
arising from the use of the material contained in this publication shall be the sole and exclusive responsibility of the
investor and Yapi Kredi Yatirim accepts no liability for any such loss or consequence. In the event of any doubt about any
investment, recipients should contact their own investment, legal and/or tax advisers to seek advice regarding the
appropriateness of investing. Some of the investments mentioned in this publication may not be readily liquid
investments. Consequently it may be difficult to sell or realize such investments. The past is not necessarily a guide to
future performance of an investment. The value of investments and the income derived from them may fall as well as rise
and investors may not get back the amount invested. Some investments discussed in this publication may have a high
level of volatility. High volatility investments may experience sudden and large falls in their value which may cause losses.
International investing includes risks related to political and economic uncertainties of foreign countries, as well as
currency risk. To the extent permitted by applicable law, no liability whatsoever is accepted for any direct or
consequential loss, damages, costs or prejudices whatsoever arising from the use of this publication or its contents.

Yapi Kredi Yatirim (and its affiliates) has implemented reasonable written procedures designed to identify and manage
potential conflicts of interest that arise in connection with its research activities, which are available upon request. The



Yapi Kredi Yatirim research analysts and other staff involved in issuing and disseminating research reports operate
independently of Yapi Kredi Yatirim Investment Banking business. Information barriers and procedures are in place
between the research analysts and staff involved in securities trading for the account of Yapi Kredi Yatirim or clients to
ensure that price sensitive information is handled according to applicable laws and regulations.

B. Country and region disclosures

United States: This communication is only intended for, and will only be distributed to, persons residing in any
jurisdictions where such distribution or availability would not be contrary to local law or regulation. This communication
must not be acted upon or relied on by persons in any jurisdiction other than in accordance with local law or regulation
and where such person is an investment professional with the requisite sophistication to understand an investment in
such securities of the type communicated and assume the risks associated therewith. This communication is confidential
and is intended solely for the addressee. It is not to be forwarded to any other person or copied without the permission of
the sender. This communication is provided for information only. It is not a personal recommendation or an offer to sell
or a solicitation to buy the securities mentioned. Investors should obtain independent professional advice before making
an investment.

Notice to U.S. Investors: This material is not for distribution in the United States, except to “major US institutional
investors” as defined in SEC Rule 15a-6 ("Rule 15a-6"). Yapi Kredi Yatirim maintains a Rule 15a-6 “chaperoning
arrangement” with Kepler Capital Markets, Inc. ("KCM"), which enables this report to be furnished to certain U.S.
recipients in reliance on Rule 15a-6 through US Broker-Dealers registered under the U.S. Securities Exchange Act of
1934, as amended. Each U.S. recipient of this report represents and agrees, by virtue of its acceptance thereof, that it is
a "major U.S. institutional investor" (as such term is defined in Rule 15a-6) and that it understands the risks involved in
executing transactions in such securities. Any U.S. recipient of this report that wishes to discuss or receive additional
information regarding any security or issuer mentioned herein, or engages in any transaction to purchase or sell or solicit
or offer the purchase or sale of such securities, should contact a registered representative of the US Broker-Dealer that
provided the report. Under no circumstance should you direct orders to Yapi Kredi Yatirim. KCM is a broker-dealer
registered with the SEC, a member of FINRA and SIPC. You can reach KCM, at 600 Lexington Avenue, New York, NY
10022, phone (212) 710-7606; Equity trading: 212-710-7602. Further information is also available at
www.keplercapitalmarkets.com. You may obtain information about SIPC, including the SIPC brochure, by contacting
SIPC directly at 202-371-8300; website: http://www.sipc.org.

Nothing herein excludes or restricts any duty or liability to a customer that KCM has under applicable law. Investment
products provided by or through KCM are not insured by the Federal Deposit Insurance Corporation and are not deposits
or other obligations of any insured depository institution, may lose value and are not guaranteed by the entity that
published the research as disclosed on the front page and are not guaranteed by KCM. Investing in non-U.S. Securities
may entail certain risks. The securities referred to in this report and non-U.S. issuers may not be registered under the
U.S. Securities Act of 1933, as amended, and the issuer of such securities may not be subject to U.S. reporting and/or
other requirements. Rule 144A securities may be offered or sold only to persons in the U.S. who are Qualified Institutional
Buyers within the meaning of Rule 144A under the Securities Act. The information available about non-U.S. companies
may be limited, and non-U.S. companies are generally not subject to the same uniform auditing and reporting standards
as U.S. companies. Securities of some non-U.S. companies may not be as liquid as securities of comparable U.S.
companies. Securities discussed herein may be rated below investment grade and should therefore only be considered
for inclusion in accounts qualified for speculative investment.

Analysts employed by Yapi Kredi Yatirim, a non-U.S. broker-dealer, are not required to take the FINRA analyst licensing
examination. The information contained in this report is intended solely for certain "major U.S. institutional investors" and
may not be used or relied upon by any other person for any purpose. Such information is provided for informational
purposes only and does not constitute a solicitation to buy or an offer to sell any securities under the Securities Act of
1933, as amended, or under any other U.S. federal or state securities laws, rules or regulations. The investment
opportunities discussed in this report may be unsuitable for certain investors depending on their specific investment
objectives, risk tolerance and financial position.

In jurisdictions where KCM is not registered or licensed to trade in securities, or other financial products, transactions may
be executed only in accordance with applicable law and legislation, which may vary from jurisdiction to jurisdiction and
which may require that a transaction be made in accordance with applicable exemptions from registration or licensing
requirements.

The information in this publication is based on sources believed to be reliable, but KCM does not make any
representation with respect to its completeness or accuracy. All opinions expressed herein reflect the author's judgment



at the original time of publication, without regard to the date on which you may receive such information, and are subject
to change without notice.

KCM or their affiliates may have issued other reports that are inconsistent with, and reach different conclusions from, the
information presented in this report. These publications reflect the different assumptions, views and analytical methods of
the analysts who prepared the report and Yapi Kredi Yatirim. Past performance should not be taken as an indication or
guarantee of future performance, and no representation or warranty, express or implied, is provided in relation to future
performance.

Other countries: Laws and regulations of other countries may also restrict the distribution of this report. Persons in
possession of this document should inform themselves about possible legal restrictions and observe them accordingly.

The investment information, comments and advices given herein are not part of investment advisory activity. Investment
advisory services are provided by authorized institutions to persons and entities privately by considering their risk and
return preferences. Whereas the comments and advices included herein are of general nature. Therefore, they may not
fit to your financial situation and risk and return preferences. In no circumstances should any information contained herein
be used or considered as an offer to sell or a solicitation of any offer to buy the securities or commodities mentioned. For
this reason, making an investment decision only by relying on the information given herein may not give rise to results
that fit your expectations. All information enclosed in this e-mail and document has been obtained from sources believed
to be reliable and accurate but which without further investigation cannot be warranted as to their accuracy or
completeness. For this reason, Yapi Kredi Yatirirm Menkul Degerler A.S. cannot be held responsible for incompleteness
and inaccuracy of such information, and losses that arise from errors and deficiencies caused by using such sources.
There may also appear opinions which are of non-factual nature and subject to change without notice for which Yapi
Kredi Yatinm Menkul Degerler A.S. cannot be held responsible. This document and its contents are provided solely for
the recipient(s), who is/are expected to make their own investment decisions without undue reliance on any information
contained in this e-mail. Yap1 Kredi Yatirrm Menkul Degerler A.$. cannot be held responsible for consequential losses
that arise from use of information, comments and recommendations contained herein. Any of the directors, officers or
employees of Yapi Kredi Yatinm Menkul Degerler A.S. or of their affiliates may serve as a director for companies
mentioned in this document. From time to time, Yapi Kredi Yatinm Menkul Degerler A.S. and any of its directors, officers,
employees or representatives, directly or indirectly, may have positions or otherwise be interested in any transactions, in
any securities, or in any commodities mentioned. The views and opinions expressed in this document belong to the
members of the Research Team of Yapi Kredi Yatinm Menkul Degerler A.$. and do not represent views and opinions of
the Yapi Kredi Yatirnm Menkul Degerler A.S. management. It is possible that individuals employed by Yapi Kredi Yatirim
Menkul Degerler A.S. elsewhere or affiliates of Yapi Kredi Yatirnm Menkul Degerler A.S. may disagree with the
recommendations or opinions in this document. Unavoidable conflicts of interest that are based on reasonable causes,
may be borne between Yapi Kredi Yatinm Menkul Degerler A.S. shareholders, employees and parties directly or
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