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Mar-a-Lago Agreement!

What is Mar-a-Lago?

- Mar-a-Lago is a very large and historic mansion built in the 1920s in the Palm Beach area of Florida. It was
purchased by Donald Trump in 1985 for about $10 million USD to be used as both a personal residence and a for-
profit club. But it later became a phenomenon with economic, political and legal implications. Today, the value of
the mansion has risen to 400 million USD, and it is also considered a typical example of the real estate booms that
the US has experienced, especially since the 1980s, and a concrete manifestation of the FED's long-term low
interest rate policies (especially after 2008) "inflating real estate prices".

- Trump, who frequently used Mar-a-Lago during his previous presidency, often conducted state business here (for
example, the China-US meeting with Xi Jinping), which was a classic example of the confusion of "state and
personal property". In addition, in 2023, Mar-a-Lago has also made headlines with allegations that Trump is hiding
classified documents.

- Mar-a-Lago, which also operates as a club, has increased its dues up to 200,000.-USD in recent years, and its
members consist of high-level business people and politicians. "Mar-a-Lago" is also considered a symbol of
modern financial capitalism, asset inflation, political corruption and income inequality "embodied in a single
property.” Just like Rome's Palatine Hill, the Palace of Versailles, or the Dacha culture of the Soviets, Mar-a-Lago
tells the story of an era.

The Evolution of the Global Trade System and the Process of Its Deterioration:

- The global trading system was shaped as a product of the political and economic structures formed in the second
half of the 20th century. The process, which started with the 1944 Bretton Woods Conference, progressed with
basic steps such as the promotion of free trade under the leadership of the USA, the establishment of international
financial institutions such as the IMF and the World Bank, the gradual reduction of customs tariffs and the
liberalization of trade on a global scale.

- The rise of neoliberal policies throughout the 1980s and 1990s, the liberalization of capital movements, and
China's accession to the World Trade Organization (WTO) in 2001 led to a dramatic increase in the ratio of global
trade to GDP. This period has been called the "golden age" of globalization.

- However, towards the end of the 2000s, some serious structural problems began to become evident: The USA
faced the chronic current account deficit problem, Industrial production weakened in developed countries, Income
and wealth inequality grew rapidly, Developing countries such as China gradually increased their production and
export superiority.

-The 2008 Global Financial Crisis laid bare the vulnerabilities in the system. The post-crisis recovery has been weak,
trade growth has slowed, and the share of trade in global GDP has stabilized, or even declined in some years.
-Inthe 2020s, the pandemic shock, geopolitical tensions (US-China rivalry, Russia-Ukraine war), energy crises, and
technological transformations made the need for a fundamental restructuring of the global trading system even
more urgent.

America's Current Account Deficit: Ratio of World Trade Volume to GDP: World Income Inequality (Gini Coefficient):
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What is the Mar-a-Lago Agreement?

- The phrase "Mar-a-Lago Agreement" was coined by U.S. money market wizard and former Credit Suisse Strategist
Zoltan Poszar in June 2024 on the idea that the U.S. could continue to be protected by the U.S. security umbrella
by forcing countries to accept a weaker dollar and lower interest rates on U.S. Bonds.

- The "Mar-a-Lago Agreement" is an analogue of the "Plaza Agreement" of 1985, in which France, Japan, West
Germany, and Britain agreed with the United States to jointly weaken the dollar. Like the deal named after the Plaza
Hotel in New York, which Trump owned from 1988 to 1995, Trump's Mar-a-Lago Club in Palm Beach, Florida, is
being considered as the venue for a possible new deal.

-The idea is based on the November 2024 article "A User's Guide to Restructuring the Global Trading System" by
strategist Stephan Miran, a former Hudson Capital strategist who was appointed Chairman of the "White House
Council of Economic Advisers" by Trump in March 2025. In this context, he argues that the current free trade system

is no longer sustainable and needs to be rebuilt within the framework of more selective and geopolitical interests.
Source: https://www.hudsonbaycapital.com/documents/FG/hudsonbay/research/638199 A Users Guide to Restructuring the Global Trading System.pdf

Trump's Perspective:

- According to Trump, the artificially strong American dollar, which led to a fall in US industrial production and the
loss of "high-paying blue-collar jobs", is the most fundamental reason for the collapse of the American Dream!

- As a result of the US dollar's status as a reserve currency, investments in the US cause the dollar to strengthen,
while local production cannot compete with the world and become dependent on foreign countries by increasing
US imports. The problem is exacerbated by the unfair support of their own manufacturing sectors by countries such
as China. In addition, the role of the United States as a global gendarme imposes a huge military cost on it, which
leads to budget deficits and borrowing (easily financed due to the reserve status of the dollar).

America's Trade Volume and Share of Wages: Defense Expenditures of America and Europe: America's Defense Spending and Debt:
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- Based on this idea; To bring the system into a more "fair" equilibrium, the U.S. should demand a weaker dollar and
discourage imports in order to revive domestic production. It should also ensure that other countries bear a larger
share of the bill for defense spending and agree to fund the U.S. Treasury at lower interest rates as the price of past
security guarantees provided to them, or exclude countries that do not accept these terms from the security
umbrella.

- Tariffs are seen as an important tool in this context. On the one hand, by raising tariffs, it will greatly encourage
foreign companies to move their production capacity to the United States, which will create local jobs. It will allow
for deficit reduction and tax cuts on revenues from tariffs, which will make it more attractive to invest in the United
States. The tariff threat is also seen as a bargaining tool to get other countries to submit to the will of the United
States on issues such as military spending, immigration, drug trafficking, etc.

- Although Trump himself does not openly advocate the idea of a deal, his policies seem to be in this direction. The
threat of a US withdrawal from NATO and closer relations with Russia have led to a massive increase in European
defense spending. Higher tariffs have led many companies to announce major investment plans in the U.S., while
the U.S. dollar has weakened as global investors move away from U.S. markets.

- To date, market-bombshell options such as taxing bond coupons or restructuring U.S. bonds that have matured
for up to 100 years have never been discussed. So risking U.S. bonds, the backbone of the global financial system,
could have serious consequences. Considering that only one-third of those who invest in US bonds are foreign
investors and the rest are domestic investors, it is unlikely that American bond investors will not be affected by this
business.
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America's Bond Investors by Type:
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America's Net Investment Position:

US Net Investment Position
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After all;

What is the Mar-a-Lago Agreement?

Just like the "Plaza Agreement" of 1985, it is a strategic initiative aimed at rebalancing the global economic

structure. Within the scope of this agreement, America;

e To control the overvaluation of the dollar,

e Toreduce the chronic current account deficit,

e |t aims to reduce its geopolitical risks by shifting its production and supply chains to friendly countries
(friendshoring).

Why was the Mar-a-Lago Agreement needed?

e The chronic current account deficit of the USA (around -3.5% of GDP),

e The overvaluation of the dollar and its negative impact on US Industrial production,

e China's export boom: Its share in world trade increased from 5% to 15% (2000-2024),

e Fragility in supply chains: Post-2020 Pandemic and Ukraine war

e Increased dependence of the United States on foreign countries in strategic sectors (chips, pharmaceuticals,
energy).

What is the goal of the Mar-a-Lago Agreement?

e Depreciation of the dollar through multilateral exchange rate adjustments,
(Together with allies such as the US, EU, Japan, South Korea)

e  Shifting supply chains from China to friendly countries (including Turkey),

e Increasing U.S. industrial production (from 11% to 13% of GDP),

e Reforming institutions such as the IMF and WTO for global financial stability,

e Reducing China's influence on global exports.

What will it take for the Mar-a-Lago Agreement to achieve its intended results?

e Coordination between developed economies (USA, EU, Japan, South Korea, etc.),

e Strong monetary policy synchronization and multilateral exchange rate agreements,

e Providing infrastructure and production support to developing countries (such as Turkey),
e Stimulus packages and reindustrialization support programs in U.S. domestic policy.

What are the risks of the Mar-a-Lago Agreement?

e Kuresel finansal dalgalanmalar (6zellikle gelisen piyasalarda),

e Yeni bir doviz kuru savaslari riski (Koordinasyonsuzluk olursa yeni krizler dogabilir),

e (Cinile ticaret savaslarinin tirmanmasi,

e Kureselticaret hacminin yavaslamasi (%5 blylimeden %2 buyumeye diisme olasilig).

Mar-a-Lago Anlasmasinin Diinya ve Tiirkiye ekonomisi Gizerinde etkileri neler olabilir?
e World Economy:
- Trade volume growth will slow down,
- Anew era of "regionalization" in global growth will begin.
- New axes of production will be established between the United States and its allies.
- Between 2025 and 2030, world trade volume growth may fall to the 2-3% band.
e Turkish Economy:
- There may be an opportunity to become a "production and logistics center" for Europe and the USA,
- There may be a chance for growth, especially in textile, automotive, defense and energy equipment,
- However, due to global interest rate hikes, financing costs and access to financing may become difficult.

Final word: "When the music changes, so does the dance!" African proverb

“blackdot ’ TEMA 5 503054



= TEMA GRUP

Weekly Economic Data:

- According to CBRT data; In the week of April 19, the CBRT's Gross Reserves decreased to USD 146.6 billion,
while Net Reserves excluding SWAPS decreased to USD 20.4 billion $§

- According to BRSA data; In the week of April 18, the total of KKM decreased by 21 billion TL to 707 billion .V
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- According to CBRT data; In the week of April 18, Foreign Investors made net sales of 970 million USD on the
Government Bonds and Domestic Debt Securities (GDDS) side, while they made net sales of 269 million USD
on the Equities side. 8
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- According to CBRT data; In the week of April 18, Consumer Loans increased by 41.5% year-on-year, while
grew by 30.8%.

- According to CBRT data; Foreign Exchange Deposits increased by 2.4 billion USD in the week of April 18.3§
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- According to CBRT data; While the daily foreign exchange trading volume increased at a record level between
March 19-21, it is seen that the demand for cash foreign currency from the banking sector remained limited in the
same period.

DOVIZ iSLEM HACMI 19-21 MART'TA TARIHI PIVASADAKI OYNAKLIGA RAGMEN NAKIT DOViZ TALEBI SINIRLI KALDI
YUKSEK SEVIYELERDE SEYRETTI BANKACILIK SEKTORONE YONELIK NET DOVIZ NAKIT AKIMLAR!
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Economic Data Released Last Week:

e Inthe US, the Manufacturing Purchasing Managers' Index (PMI) for April was announced as 50.7, above the
expectation (49.0) and the previous (50.2) v

¢ In the US, the Services Purchasing Managers' Index (PMI) for April was announced as 51.4, below the
expectation (52.8) and the previous (54.4). 3§

e Inthe U.S., New Home Sales for March were announced at 724K, above expectations (684K) and 674K
before. VvV

e In the US, the weekly increase or decrease in Crude Oil Inventories was announced as 0.244M, above the
expectation (-0.700M) and below the previous (0.515M). (If Crude Oil Inventories increase, crude oil prices fall.
If Crude Oil Inventories fall, crude oil prices increase).

e In the US, Jobless Benefit Applications were announced as (222K), in line with the expectation (222K) and
above the previous (216K).

e In the US, Used Home Sales for March were announced as (4.02M), below the expectation (4.14M) and the
previous (4.27M). 88

Economic data released last week: Economic Data to be Released This Week:

Time Cur. Imp. Event Actual Forecast Previous

Tuesday, April 29, 2025

All Day - Holiday Japan - Showa Day
17:.00 = usp CB Consumer Confidence (Apr} 874 929
17:00 = ysD + JOLTS Job Openings (Mar) 7.480M 7.568M
Wednesday, April 30, 2025
11:00 ™= FUR ¥ German GDP (QoQ) (Q1) 0.2% 0.2%
15:00 ™ EUR e 3 German CPI (MoM) (Apr) 0.3% 0.3%
ADP Nonfarm Employment
15:15 B UsD 2 123K 155K
Change (Apr)
15:30 = usp GDP (QoQ) (Q1) 0.4% 2.4%
16:45 = UsD Chicago PMI {Apr) 45.9 478
Cora PCE Price Index (MoM)
17:.00 & usD “ 0.1% 0.4%
(Mar)
Time Cur. Imp. Event Actual Forecast Previous 17:00 = UsD . Core PCE Price Index (YoY) 28%
(Mar)
Monday, April 21, 2025
17:30 Y 3 Crude Oil Inventori 0.244M
All Day & Holiday United Kingdom - Easter = usb Rl veniRees
Thursday, May 1, 2025
All Day - Holiday Germany - Easter
All Day - Holiday Germany - Labor Day
All Day s Holiday United Kingdom - Easter
08:00 . JPY > v BoJ Interest Rate Decision 0.50% 0.50%
Wednesday, April 23, 2025
15 Initial e 4
— " ‘ S&P Global Manufacturing PMI e i s 5:30 ¥ usD nitial Jobless Claims 224K 222K
- = usb ) {Apr) i : : S&P Global Manufacturing PMI )
. 16:45 = usD r 50.7 50.2
- - S&P Global Services PMI (Aor) - - - (Apn)
- "

' i 5 Z = 17:00 B USD # % ISM Manufacturing PMI (Apr) 48.0 49.0
17:00 B USD W% % 9 New Home Sales {(Mar) 724K 684K B74K 17:00 ¥ usD ISM Manufacturing Prices (Apr) 729 694
17:30 B USD # % Crude Oil Inventones 0.244M  -0.700M 0.515M Friday, May 2, 2025

Thursday, April 24, 2025 12:00 M EURr CPI (YoY) (Apr) 2.1% 2.2%
Durabte Goeds Orders (Mo Average Hourly Eamings (MoM
1530  HE USD  # 4 ) roers. (MoM) 9.2% 21% 0.9% 1530 = usD biyieat s (Mokh 0.3% 0.3%
{Mar) (Apr)
15:30 & UsD Initial Jobless Claims 222K 222K 216K 15:30 & usD * % % Nonfarm Payrolls (Apr) 129K 228K
17:00 & usbD Existing Home Sales (Mar) 4.02m 4.14M 4.27TM 15:30 B uUSD +* % Unemployment Rate (Apr) 4.2% 4.2%
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Weekly Central Registry Agency (CRA) Data:

- According to the Central Registry Agency (CRA) data, the number of investors in the stock market decreased to
6,626,230 people in the week of April 25 (previously 6,643,990), while the total amount of investments made was
13.47 trillion TL (previously 13.38 trillion TL). The number of investors in Mutual Funds was 5,553,570 (previously

5,549,869), while the
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Domestic-Foreign Equity Analysis:

total market capitalization of the invested funds was TL 5.34 trillion (previously TL 5.21
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The most profitable funds in Takasbank: Money Market Umbrella Fund top gainers:
- Weekly ) Monthly Quarterly '_)Semi-annually ' From January 1 1 Year ) 3 Years )5 Years
Those yielding the Highest Return
& PPN NUROL PORTFOY PARA PIYASASS (TL) FONU 41292 110451 25.7090 14.6952 | 615661 | 194.9481
PPT  ATLAS PORTFOY PARA PIYASAS! (TL) FONU 19468 11682 25.8268 148150 | 81.4803
BE2E2eN GO6  FONERIAPORTFOY PARA PIYASASI (TL) FONU 38401 10419 25790 14791 | 612099
60 59.8223% KIE TRIVE PORTFOY PARA PIYASASI (TL) FONU 19782 11,1556 25.7426 14,7412 61,1929
HYV HEDEF PORTFOY PARA PIYASASI (TL) FONU 3.8516 10,7879 25,5050 14,4853 61,1021 195.4975
A5.4115%  44.7528%  43.61% BGP  AK PORTFOY UGUNCU PARA PIYASAS! (TL) FONU 39276 10,7570 25,4387 14,4458 | 60,9037 | 186.2537 281,645
7y .
§ 40 NRG NEO PORTFOY BEUNCI PARA PIYASASI FONU 3.8038 107116 25.4400 14,4568 60.7973 | 196.9894
uv 'SJ;S“UL PORTFUY BIAINCE PARA PlASASI (FL) 18765 107316 25.49% 14,4497 | 60,6481 | 182.1719
27.2505% 27.1303% 26.2216%
WY INVEQ PORTFOY PARA PIYASASI (TL) FONU 1.7060 10,5729 251263 14,2085 60,5911
20 RPP ROTAPORTFOY PARA PIYASAS! (TL) FONU 39170 106416 25.2868 14,3395 | 60.5694
5.716% 283 2 R CORTERTY ARSNCPARA BIVASAN (TR, 1705 105228 251514 141835 | 60,4380 | 186.7330
0 . = £l E\m,SY ASSETMARAGEUENT MOHEY. MARKEY 39331 110403 293820 ra.sser | 60.3868 | 1698091 262.6757
Precious  Money Paricipation  Debt Hedge Mixed Fund Of  Variable Stock
Metals Market  Umbrella  Securitics Umbrella  Umbrella Funds Umbrella  Umbrella L KARE PORTFOY PARA PIYASASI FONU 3,7905 10.6407 25,0843 14,1379 | 60,3194
Ln"\bmlla Umbrella Pund Umbeella Fund Fund Umbrella Fund Fund PP AZIMUT PORTFOY PARA PIYASASI (TL) FONU 3.7913 10,5740 25.0511 14,1847 60,3083 | 193971
Fund Fund Fund Fund
L PERFORM PORTFOY PARA PIYASAS| (TL) FONU 15810 10.5097 5.0 14.1104 60.2978
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Those yielding the Highest Return Those yielding the Highest Return
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Weekly Central Bank (CBRT) Data:

- According to the CBRT's Weekly Money and Banking Statistics, total TL deposits increased by TL 68.81 billion in
the week of April 18, while FX Deposits increased by USD 2.44 billion on a parity-adjusted basis $§

- On the Securities side, Net Changes in Non-Residents' Portfolios; In Stocks While there was an inflow of 269.1
million USD, there was an outflow of 970.0 billion USD in GDDS (Government Domestic Debt Securities).x

Weekly Money Residents’ Deposits with Banks Securities ApriLT, 2025 April1s, 2025
and Banking Statistics . 1
T Net Transactions Tota
Statistics sl
TRY FX Domestic Market Total 31297 -709.2
Deposit Deposit
April 25,2025 (billion &) (billion$)  on-Residents Holdings of Shares -2932 2691
securities (Net Transaction) ey
April 18, 2025 12,421.20 195.57 GDDS* 28045 -970.0
April 11, 2025 12,352.39 191.24 Other Domestic Market lssuances -320 -8.4
Weekly Change 68.81 4.33 Aol 25, 205 International Market Total 12120 -156.8
Parity-Adjusted Weekly i . General Government Issuances 11096 -80.9
Change X Otherinternational Market Issuances -102.4 -75.9
* Qumight Purchas P centralsani iR
Share in Total Deposits * 62.61% 37.39% (b Smioms X

- According to the April results of the Sectoral Inflation Expectations Survey announced by the CBRT; Inflation
expectations for the next 12 months increased to 25.6% on the Market Participants (Financial sector) side, to
41.7% on the Real Sector side, while they remained stable at 59.3% on the Household side. $§

Sectoral

Market Participants Real Sector {Manufacturing Industry) Households

12-Month-Ahead Annual Inflation

lnﬂaﬂon_ Expectations *
Expectations %,
70
60
April 2025 March April 50
Market Participants  24.6% 25.6% v
30
20
Real Sector 41.1% 41.7% &
T T T v % o
Households 59.3% 59.3% : § &£ & B 5 {4 @ 8 & & &x &4

- The Financial Services Statistics and Confidence Index announced by the CBRT (weighting the responses of
148 institutions operating in the financial sector, their evaluations of the recent past and their expectations for the

future) increased by 7.4 points compared to the previous month and rose to 177.7 in April v

Financial Services Graph 1: Financial Services Confidence Index (FSCI)
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- The Economic Orientation Statistics and Real Sector Confidence Index announced by the CBRT (reflecting the
recent past, current situation and future expectations by weighting the responses of 1736 workplaces operating in
the manufacturing industry) decreased by 2.4 points compared to the previous month and fell to 100.8 in April. 3§

Business Tendency Graph 1. Real Sector Confidence Index (RSCI) and Seasonally Adjusted RSCI
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- Within the scope of the Economic Orientation Survey announced by the CBRT, manufacturing industry
companies are asked twice a year how their investments have changed (increased, remained the same, decreased)
and in what direction they will change (will increase, remain the same, decrease), and in the spring semester,
information is obtained about the investments realized in the previous year and planned for the current year, and in
the fall semester, information is obtained about the investments realized/planned in the current year and planned
for the next year.

- Accordingly; In the spring semester of 2025, it is seen that the gross investment expenditures made in 2024 are
slightly behind, and this is due to workplaces with 500 or more employees in production. Looking at the details, itis
seen that the weight of investment expenditures is on the Machinery and Equipment and Intangible Assets side,
while Land, Building and Infrastructure Investments are much lower.

- According to the results of the 2025 Spring semester survey; It is seen that the assessments that the investment
expenditures projected to be made in 2025 will increase compared to the previous year continue to weaken.
Looking at the details, it is predicted that the weight of investment expenditures will be on the Machinery and
Equipment and Intangible Assets side, while Land, Building and Infrastructure Investments will remain much lower.

Realized Capital Expenditures: Projected Capital Expenditures:
W2024 Autumn = 2025 Spring P ® Machinery and equipment W2024 Autumn  W2025 Spring W Machinery and equipment
: W Land, bullding 2nd Infrastructure “ wLand, buiding and infrastructure
ntangibles » Intangibles 1
30 0
2
2
2 bl
l I m
]
10 10 . - [}
||
TOTAL Between 50-249 Between 250499 Greater than 500 TOTAL Hotwoen S0249  Betwoen 250499 Groator than S00 TOTAL Between 50-243 - Between 250493 Greater than 500 TOTAL Baween 50245  Between 20455 Greater than 500
MANUFACTURNG MANUFACTURNG MANUFACTURNG

MANUFACTURING

- The Manufacturing Industry Capacity Utilization Rate (calculated by weighting the responses of 1736
establishments operating in the manufacturing industry) announced by the CBRT decreased by 0.6% compared to
the previous month and fell to 74.6% in April. $§

. Table 1. CUR by Sectors (%) *
Capacity —
Utilization Rate of m . . .
- Food 737 ||l Printing 643 7 Electrical equipment 741
the Manufacturing =
Sector 17 Beverages 70.7 Chemicals 76.2 il Machinery and equipment AR
March April [ {4 Tobacco 836 ] Pharmaceutical products 746 .. Motor vehicles 745
5 Textiles 699 | || Rubberandplastic 757 .. Other transpart equipment 775
% T4 ~ ~ s
o 752/0 .6% Wearing apparel 740 ' Other mineral products 733 | &= Furniture 750
April 2025 2 o
casonally adsusted | [ Leather 603 ] 47 Basicmetals 727 2 Other manufacturing 67.2
< Products of wood ~ 82.8 ] Fabricated metal na * Repair and installation 741
G L sanan e ol | 7 paper 840 ] L Electronic 68.1

- According to the Net International Investment Position (IIP) data announced by the CBRT (which indicates the
net difference between Turkey's receivables from abroad and Turkey's debts abroad); In February, Turkey's foreign
assets decreased by 0.1% to USD 378.2 billion compared to the end of the previous month, while its liabilities
decreased by 1.5% to USD 657.2 billion while Net International Investment Position decreased by USD 9.7 billion
to -USD 279.0 billion. $§

| nternatio nal Graph 1: International Inv Position (Out ding stock, Billion USD)
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- According to the January data in the CBRT's Foreign Exchange Assets and Liabilities of Non-Financial Firms for
February, assets decreased by USD 0.725 billion, while liabilities increased by USD 6.599 billion. The Net Foreign
Exchange Position Deficit increased by USD 7.324 billion to USD 155.4 billion compared to January, while the
Short-Term Net Foreign Exchange Position Deficit decreased to USD 7.9 billion.$§

Graph 1. Net Foreign Exchange Position - Assets and Liabilities (Million USD)
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- In asset allocation; Compared to January, derivative assets (USD 719 million), export receivables (USD 505
million) and securities (USD 80 million) decreased, while net assets decreased by USD 725 million as a result of
the increase in foreign direct capital investments (USD 533 million) and deposits in domestic banks (USD 46
million).

- In the distribution of obligations; Domestic cash loans (USD 3,202 billion), foreign cash loans (USD 2,472 billion),
derivative liabilities (USD 559 million) and import liabilities (USD 366 million) increased compared to January,
resulting in an increase of USD 6,599 billion.

Graph 2. Composition of Assets (Million USD) Graph 3. Composition of Liabilities (Million USD)
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- Considering the maturity structure of the obligations; In February, domestic short-term loans increased by
USD 2.323 billion compared to January, while long-term loans increased by USD 0.878 billion. Short-term loans
from abroad increased by USD 254 million, while long-term loans increased by USD 2,584 billion. $§

- Short-term assets amounted to USD 130.327 billion, while short-term liabilities amounted to USD 122.411
billion. Accordingly, the Short-Term Net Foreign Exchange Position Surplus decreased by USD 4.198 billion
compared to January and became USD 7.916 billion. (Chart 5). The share of short-term liabilities in total liabilities
is 38%.

Graph 4. Maturity Breakdown of Liabilities (Million USD)
Graph 5. Short-Term Net Foreign Exchange Position (Billion USD)
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Weighted average loan and deposit rates for the week of 18.04.2024 published by the CBRT :

Weighted Average Interest Rates Applied to Loans Granted by Banks

11.04.2025 18.04.2025

Personal (TRY)(Flow Data, %)

Personal (TRY)(Including Real Person Overdraft Account)(Flow Data, %)

Vebhicle (TRY)(Flow Data, %)
Housing (TRY)(Flow Data, %)
Commercial (TRY)(Flow Data, %)
Commercial Loans (EUR)(Flow Data, %)
Commercial Loans (USD)(Flow Data, %)
C ial Loans (TRY)(|

Cor. Overdraft Acc. and Cor. Credit Cards)(Flow Data, %)

Consumer Loan (TRY)(Personal+Vehicle+Housing)(Flow Data, %)

Consumer Loan (TRY)(Per.+Vehicle+Housing)(Inc. Real Per. Overdraft Acc.)(Flow Data, %)

Weighted Average Interest Rates Applied to Deposits Opened by Banks

69,67
73,77
43,04
39,59
60,51

6,97

9,05
54,87
66,82
72,59

70,58
72,94
43,47
39,59
60,99
6,94

8,30
55,72
66,60
71,53

—

11.04.2025 18.04.2025

Up to 1 Month (EUR Deposits)(Flow Data, %) 1,26 1,47
Up to 3 Months (EUR Deposits)(Flow Data, %) 1,21 1,29 e ——
Total (EUR Deposits)(Flow Data, %) 1,22 1,45 77»/ ™
Up to 1 Month (TRY Deposits)(Flow Data, %) 50,92 52,77 L\ e
Up to 3 Months (TRY Deposits)(Flow Data, %) 54,60 55,68 LT Lt 1M
Total (TRY Deposits)(Flow Data, %) 51,93 53,35 Tiine
Up to 1 Month (USD Deposits)(Flow Data, %) 1,98 225
Up to 3 Months (USD Deposits)(Flow Data, %) 2,21 2,13
Total (USD Deposits)(Flow Data, %) 2,07 2,20
Source: https://evds2.tcmb.gov.tr/index.php ds/serieMarket 3

Break-even points of 100,000.-USD with TL and USD returns:

January February March April May June July August September October November December

USDTRY Month-End FWD Rate 32,0479 33,5653 35,1562 36,6465 38,3007 39,8953 41,5370 43,1722 44,7488 46,3718 47,9365 49,5473
USDTRY Month-End Rate 35,7630 36,3812 37,8337 36,6465 38,3007 39,8953 41,5370 43,1722 44,7488 46,3718 47,9365 49,5473
USDTRY Month-End Break-even 37,1064 37,5844 39,1900 38,0225 39,7885 41,3933 43,1506 44,8494 46,4291 48,1732 49,7365 51,4721
TRY Deposit Interest Rate 50,70 49,55 48,53 52,77 52,77 52,77 52,77 52,77 52,77 52,77 52,77 52,77
USD Deposit Interest Rate 1,80 1,73 1,89 2,25 2,25 2,25 2,25 2,25 2,25 2,25 2,25 2,25
TL Principal + Interest (Net) $3.714.897 $3.762.580 $3.923.716 £3.807.703 £3.984.557 £4.145.267 $4.321.241 £4.491.367 £4.649.560 £4.824.227 £4.980.773 £5.154.589
USD Principal + Interest (Net) $100.115 $100.110 $100.120 $100.143 $100.143 $100.143 $100.143 $100.143 $100.143 $100.143 $100.143 $100.143

Note: The table is based entirely on mathematical calculations and is not an exchange rate forecast or prediction! Taking into account the weighted average deposit interest rates applied by
the banks stated in the table and taken from the CBRT website, the 1-month return of 100,000.-USD and its equivalent TL was rated, and the break-even rate at which the TL return and the USD
return were equalized was calculated. The Forward rates on the top line are the rates that are the result of the mathematical calculation.

Current Prices in Energy, Metals and Agricultural Products Markets (24.04.2025):

Energy Price
Crude Oil 62.831
USO/BbI

Brent 66.724
USD/BbI

Natural gas 2.9756
USDMMBtU

Metals Price
Gold 3337.43
USDt.oz

Silver 33.437
USDt.oz

Copper 4.8464
USD/Lbs

Steel 3067.00
CNY/T

Lithium 69900
CNYIT

Iron Ore CNY 726.00
CNY/T

Platinum 972.40
USDht.oz

HRC Steel 942.00
usonT

Iron Ore 100.09
usDT

Titanium 49.50
CNYXG

Aluminum 2448.55
usD/T

Agricultural Price
Soybeans 1047.59
USd/Bu

Wheat 528.25
uUsa/Bu

Corn 473.2993
USa/BU

Coffee 386.02
USdiLbs

Cotton 66.458
USd/Lbs

Cocoa 9144.85
uson

Urea 432.50
usom

Di-ammonium 640.00
usoT

Magnesium 17600
CNY/T
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Weekly

0.34%
2.86%
3.21%
1.19%
-2.31%
2.69%
0.87%
0.21%
0.01%
2.06%
74%
Weekly
1.07%

-3.74%

-1.86%

2.43%

0.20%

13.29%

8.183%

0.39%

1.15%

11

Monthly

-8.94%
-8.62%
-23.25%
Monthly
10.48%
-0.70%
-6.84%
-4.28%
-5.87%
-6.56%
0.15%
2.39%
-2.07%
3.13%
-6.10%
Monthly
4.58%
-2.76%
3.40%
-1.99%
2.04%
13.47%
13.59%

4.32%

4.76%

YTD YoY
-12.39% -24.99%
-10.61% -23.98%
-18.10% 49.83%

YTD YoY
2717% 43.21%

15.78% 22.23%
21.77% 6.78%
-7.34% -14.40%
-6.86% -36.74%
-6.80% -17.45%
8.77% 4.92%
32.86% 16.29%
-3.40% -8.37%
11.24% -5.71%
-4.03% -4.48%
YTD YoY
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-4.22% -14.87%

3.23% 4.71%

20.44% 68.06%

-2.79% -18.03%

-20.50% -19.76%
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10.82% 16.90%

3.53% -10.66%
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Weekly Outlook in Global Markets:
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PN r“““\-ww"’ M MM
WW MM“" e MMI IO 23, WI T 0, amr Wz M3 W0

w® mm o wm m X0y mi wm o wm b u s
CRUDE OIL WT| +0384 CRUDEOILBRENT  +0.36 o [GASGLINERBOE  +0.02734 mmon. g 'g@‘ 8 éA ETHANOL +0.00254 30 YEAR BOND +1.064 | 10 YEAR NOTE +0.48 4
63.17 ~061% 66.91 ~0.54% 12,1213 +1.30% 2. 3% 3, L +0.14% (116,25 s0.02% 111,70 *0.44%

s - M
pova MMWW W T NRCAl e ‘u""‘uﬂ\/v% Nm\v\ﬁ
o 0m wE 0 220 302 WE 2 W0 IwE 04 L0 ey . Y SFmy e g 200 TR W9 207 2004 0 W3 R M@ 0
COcon

-0.47 v ORANGE JUICE 330 COFFEE +0.204 LUMBER E i| 5 YEAR NOTE +0.274 2 YEARNOTE +0.074
-068% 251.00 1.30% 399.00 +0.05% 596.50 -0.25% 18.16 74% . +025% 103.83

W/J/ﬁv\—vwkwwf ‘\A\”"-«h./"“\f\ﬁ .,ft s

S W0 W 22 NX WM N0 A M1 01 N ny 22 =
-18.40'v |SLVER 048 PLATINUM -4.00% COPPER 20,0110y PALLADIUM 4310 LIVE CATTLE +0.30 4 FEEDER CATTLE +1.854 LEANHOGS
-055% 33.02 -144% 976.30 -041% 4,8450 -0.23% 940.50 ~137% 208.30 +014% 294.55 +063% 101.05

/“r‘ honuk i
o0 som dux %04 ;on ann. oM 2w Jon W3 s [ g Jmm Mz s w3 3mA o mat w2 jd XoA a2 mn X 3wy

SOYBEANS -2.75 ¥ SOYBEAN MEAL +1.60 A SOYBEAN OIL -0.37¥ CORN +0.004 WHEAT +0.254 ROUGH RICE -0.08 v [GATE 46,004 +5.90 A

1059.25 -026% 298.30 +054% 49.70 -0.74% 484.00 +000% 544,75 +0.05% 13,25 -0.60% |G ‘ .1 _"u;:_ ) *0.74%

P JW /‘“N‘MW w/‘m%\ /V el

o S T s mn e S e e [ w0 o ma an a0 U B | o e s e avie
UsD +0.204 EUR -0.0018 ¥ JPY -0.0049 v GBP -0.0016 ¥ CAD +0.00034 CHF +0,00034 AUD -0.0007v NZD -0.0030 ¥
99.37 «020% 1.1397 015% 0.6998 -08e% 1.3313 -0.12% 0,7237 ro0sx 1,2154 +w0.02% 0.6400 0.11% 0.5971 -0.48%

m-/\\M/\WJMW M/\\\\MW “V‘”*’M"WV/ B Yt P p o NN

000 031 X2 23 e 205N VD NS M4 202 302 o4 20 M08 24 2000 01 32 WA WM

1 WEEK PERFORMANCE

“blackdot TEMA & 50k



USD/TRY

= TEMA GRUP

eyt Tadigiiskcam Ns 27, 2015 13:41 UTC-4 i yoiand Name - Bid Ask High Low Chg.: Time
N,.\hr\/ m USDTRY ON FWD 1144.2700 1176 2700 1144.2700 1176.2700 33100 26/04
e USDTRY TN FWD 152.2500 722.4500 152.2500 722.4500 -282.8500 26/04
USDTRY SN FWD 431.1000 442 8000 4311000 442 8000 -0.8000 26/04
37,0000 USDTRY 1W FWD 2586.6001 3872.5000 2866.2000 3592.8000 39.5200  25/04
USDTRY SW FWD 2796,3000 3662.7000 27986,3000 3287.1001 -69.9000 25/04
300000 USDTRY 2W FWD 6192.4390 6892 4399 6453.3999 6627.8009 437.5100 26104
USDTRY 3W FWD 9539.0996 11180.7002 10213.0996 10488 5000 -15.2500 25/04
3500000 USDTRY 1M FWD 14096.7500 14416.0000 140986.7500 14416.0000 1586.7500 26/04
USDTRY 2M FWD 28491.1992 30273.1699 28981.5996 29770.5000 2055.4500 26/04
W00 USDTRY 3M FWD 41326.3008 43726.3008 41402.3711 43726.3008 2329.8000 26/04
USDTRY 4M FWD 54837.3984 60160.3984 54837.3984 60160.3984 -15.1100 25/04
Wit USDTRY 5M FWD 707425703 748758984 707427260  TAB75.8984  -56.3400  26/04
fl o USDTRY 6M FWD 84069.6875 89069.6875 85552.1016 87342.1016 981.1900 26/04
| v
NV : : ‘ ; z
&’\« USDTRY 7M FWD 100220,8984 102514.0000 100220.5984 102497.1016 51,4000 26/04
Wit Har Ton & B & ™ & A5 W& Wi N USDTRY 5Y FWD 115310.2031 117911.7188 117517.5000 111665.0000 2094.2000 25/04
USDTRY 9M FWD 127553.3828 134553.3750 1275829062 134553.3750 467.3800 26/04
ﬂTra:irngl USDTRY 1Y FWD 169411.3750 179411.2750 1723027031 176758.4062 303.3800 26/04
Weekly Opening = 38.1899.-TL Weekly Close 38.4157.-TL  *  Trend Tracking 37.4700.-TL
heaihanmath TadegViewcon Nis 27 2015 0545 UTC-4 ariinds yapkndt Name Bid Ask High Low Chg. - Time
D EURTRY ON FWD 461.4400 492.4600 476.9500 476.9500 1.8200 26104
300000
i EURTRY TN FWD 486.8700 580.5700 466.8700 5805400  -40.7500  26/04
.00 EURTRYSWFWD 35366209  4001.6201 38828809  3649.7300  299.4000  25/04
("J 41,0000 EURTRY 2W FWD 7472.0000 8410.4805 7472.0000 8407.4697  101.5300  26/04
/J 000 EURTRY 3WFWD  11081.5596  12296.1904 118709004 111615996  -743.0600  25/04
f /000 EURTRYAMFWD 161980195 174034805 170848008  16633.8496  369.1700  25/04
/ — EURTRY ZMFWD  33308.8711 349240781 349365000 337057695  -26.1600  25/04
V\’IJ\/A - EURTRYSMFWD 490857812 513731016 505199883 498185117  380.7800  25/04
A MAYVAAM EURTRY 6MFWD 1003585703 1042463516 1059362969  100729.3306 16225000  25/04
|
M EURTRY OMFWD 1529215156 1587289531 1600005000 1520722188  3353.0300  25/04
3500000
'v’\’/\’J EURTRY1YFWD  205167.0469 2115567344 2143787031 2039856406 41201802  25/04
Ny e T d il % bt ha: MW W 5 EURTRY2YFWD 4617916250 4773344375 4617916250 4773344375  -95.6700  26/04
W Tadnglien EURTRY 5Y FWD  -55407.6016  -10640.2002  -33023.9023  -33023.9023 150000  18/01
Weekly Opening = 44.0955.-TL Weekly Close 43.7165.-TL  # | Trend Tracking 44.2500.-TL
healsbamark Tradisgiiexcom Ms 27 2025 03:51UTC-4 washide yaymiand Name Bid Ask High Low Chg. Time
EURUSD ON FWD 20100 20700 20100 20700 «1.6040 T:17:57
’)l’ % EURUSD TN FWD 0.6500 0.7100 0.6500 0.7100 -0.0400 7:17:57
r EURUSD SN FWD 0.6700 0.7300 0.6700 0.7220 0.0110 7:17:57
11100 EURUSD SW FWD 4.9400 5.1400 4.9700 5.0100 -0.0200 T:17:87
//‘ M EURUSD 2W FWD 8.6500 9.8500 9.6900 9.7700 0.0800 7:17:23
’J \ EURUSD 3W FWD 14,3300 14.7300 14,4200 14 5400 <0.1200 7:17:23
fu 1,40 EURUSD 1M FWD 20.3800 20.8800 20.5400 206300 -0.0500 T:17:23
f\(l \ J/) j\/\l I EURUSD 2M FWD 43.3000 44.0000 43.3000 44,0000 0.5600 7:17:23
N/\n/ J \ ! { \N 10800 EURUSD 3M FWD 64.2600 65.1500 64.3500 §4.6400 -0.0800  7:17:23
\“/ A \ EURUSD 4M FWD 85.9200 87.8200 85.9200 87.5300 -0.2100 7:17:57
\ | 1,0800 EURUSD 5M FWD 107.4600 110.4600 108.0200 109.0900 0.2400 7:17:57
‘
\/‘\ amj\/\ 2 X M\ J EURUSD 6M FWD 128.3500 1318500 128.4000 130.2500 0.4000 7:47:57
v [ W\ N \ 0400 EURUSD 7M FWD 148.4000 151.8000 148.4000 1518800 15400  7:17:57
Uv\’\ | ' EURUSD 8M FWD 168.2500 1722500 168.2500 170.3600 0.6400 7:17:57
\.r‘ EURUSD 9M FWD 188.8000 193.3000 188.9800 1981.6000 -0.8700 7:17:57
™ ™ Terw e & B Kas e 0 $ it s EURUSD 10M FWD 208.2500 211.2500 208.2600 209.1500 -0.4600 7:17:23
B EURUSD 11M FWD 2247000 230.2000 2247000 227 7800 1.1000 7:17:23
W hadtgliew EURUSD 1Y FWD 241.9000 247.9000 241.9000 245 2800 33400  7:17:23
Weekly Opening = 1.1516.-USD Weekly Close 1.1364.-USD ¥ Trend Tracking 1.1402.-USD
USD/JPY ® usD/CNY il
heafiskamurk Tndiegiiancon, Nis 27, 2025 0353 UTC-4 tarhinde yaymiana heafichzmark Fragingvdencom Ms 27, 2025 0756 UTC tarhinde yayeiana
l 160,020 /\N
m W o L Ay S
l Wit I Y. :
K /\/ lLﬂ h ' A‘\\ N' M.,\'\ EE V"J ~1 W k—‘ \ 'ﬁN 501
| MY il 15250 12000
' /V LA 1/ \J 4 ) |
N N 50,00 J
k |\ N‘//J v k\/\'\ af H 1£4%0 |.|'N\J\u 74500
| A 147,50 \
% M L A ( V“ ! 1N ﬂ\ r‘{‘/w" 71000
[ UAp | ‘ iy
v L\/ | f | \
\\ VIN s \ \‘ | 7.0502
L
! LJ
Nay bz Tem My & £ 3 (¢} 028 £ Mar Ns Ny LIH wn Ay B =3 s L] 05 o Nt Ns
W Tradinglien W TradingView
Weekly Opening  140.750.-JPY Weekly Close 143.678.-JPY % Trend Tracking 144.36.-JPY
Weekly Opening  7.2843.-CNY Weekly Close 7.2859.-CNY 1t Trend Tracking -.-
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Turkey 2-Year Bond (maturity date of 12.08.2026) US 2-Year Bond (maturity date 30.04.2027)
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TR 2 Years Weekly Opening | %44,74 Weekly Close %45,04 4 Trend Tracking @ -.-
U.S. 2 Year Weekly Opening | %3,752 Weekly Close %3,756 t Trend Tracking @ %4,45

BIST 100 (TRY) BIST 100 (USD)

heaimkamatk Tradingiew com, N 27, 2025 1152 UTC+3 taritinde yaprlard hesskamath Tradiegiaw com Nes 27, 2015 1503 UTC+3 tarhinds yapmind
A A \
A\ A A\
f m N 5} N
A oA [ 1082000 N Aaf \1
I\ A, B \l [ | i/ M )
[ A\ V | ey W fYY | 0,00
| | [ W J \ P
i ] ¥ | n { ¥ [
iy | ! v oo ff v
J \ | | | | [
M \ | \ | l 4 040
/ \/ \ v N o
[ v \'“. AN [ A AL | [ 10008 YWy LAY/ A ,‘A
( Wi Y M S A AW T Y / J) / [
| ot AL I L [ | Tl | \f\ W y L g
VoA o JORE S | N S\ AW/
¥ N | [ \f Y | / VAR
] | V | Al v
| A | Ay
/ [
r | WMp A/
M [}
YAA A
1 1/ a0
Y .|!,’ \[ 82000
v
My Hez Mu &y = Vs s 225 Sub Wr Xe My Haz M B 2 K A 026 #b M Ne
W TradingView W TradingVien

BIST100(TL) Weekly Opening | 9,343.14 Weekly Close @ 9,432.55 #  Trend Tracking 9,531
BIST100(USD) Weekly Opening 244.76 Weekly Close 24551 #  Trend Tracking | 248.00

ONS Gold (XAU/USD) ONS Silver (XAG/USD)
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XAU/USD Weekly Opening = 3,388.15.-USD = Weekly Close @ 3,319.54.-USD # Trend Tracking @ 3,305.-USD
XAG/USD Weekly Opening 32.841.-USD | Weekly Close 33.096.-USD t Trend Tracking  32.65.-USD

Gold - Silver (XAU-XAG) Gold/Silver Ratio

heshamirh pubished o TradrgWewoom, Age 27, 2025 0808 UTC

Gold 3319,90 (+6.39%) Silver 33.066 (-2.87%)
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XAU/XAG Weekly Opening 103.130 Weekly Close 100.285 # Trend Tracking @ 102.25
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Brent Oil Natural Gas
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Brent Oil Weekly Opening = 67.01-USD | Weekly Close @ 65.86.-USD & Trend Tracking @ 68.75.-USD
Natural Gas = Weekly Opening  3.220.-USD  Weekly Close 3.042.-USD & Trend Tracking = 3.010.-USD

Copper Futures Aluminum Futures
healickzmark sebiishad en TredngWiencom, ser 27 2025 04 UTC-4 healickzmark pabiishad en TredrgWewoom, Aer 27 2025 0T LUTC#1
| 500
N ‘k “l
\ | 00
\,] Jil som | L b p
A
ol o I, \ | N
iy [ * K ) A M. M i, R AR N
“ A Wil ™A IM NN \ 6200
|| Y\ | ' :‘ ' ‘w ‘\““” ; ‘\ ‘k Vi / “ih‘ Lo 3
| i | A W/ W v \ | N/ \
N Af ‘\ﬂ f\ Vi N oem ' \ f Al \ \/1 | \ 25000
Wy WA |V | W™ | Il il v ‘
i [ ) "‘ i \’ Y p [ Y \
\ A v f ” | | A
LY 4 W~ f\ “ a0 | ‘ ‘ \‘ ( [ 2470
| N \‘ | | | ¥,
\ ik /.‘ \ I | ‘ — \ ) \/ \ "‘f\,
\ L M I | A \A [ \ \ J L ' 2000
Ld R W LV N/
L) v 0. 1 \W
Y \
Nay hin M fug Sap Ot N Dec 2025 Fab Nar A Ney in o hg S 0ct Nov Dec 2005 Feb (' Aot
W TradingView VY TradingView

Copper Weekly Opening  4.7463.-USD  Weekly Close = 4.8453.-USD t Trend Tracking @ 4.8300.-USD
Aluminium Weekly Opening  2,383.2.-USD  Weekly Close @ 2,417.0.-USD ¢ Trend Tracking = -.-

DXY (US Dollar Index) VIX (Volatility) Index
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DXY Weekly Opening | 98.302 Weekly Close 99.587 ¢ TrendTracking @ 104.44
VIX Weekly Opening 32.71 Weekly Close 24.84 ¥ TrendTracking | -.-

Baltic Dry Index (BADI) — Baltic Dry Cargo Index Freightos Baltic Index [FBX] - Container Index
Desikasth subished on TradngViewcam, Ape 27, 2025 0822UTC Freightos - Freightos Baltic Index [FBX] - Global Container Index (Weekly)
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Baltic Dry Weekly Opening 1,261.-USD Weekly Close 1,373-USD *
Freightos Weekly Opening 2,074.60.-USD Weekly Close 2,042.00-USD ¥
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