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Dear Readers,
We proudly present Volume 24 of BIST Trends Report which serves analysis of first quarter of 2018.

The report has been providing investor and index-based information on market capitalization, free float,
trade volumes and holding periods in equity market since 2012. Now, we are excited to share the analysis
about Turkish debt securities market which is newly included to the report. In the next pages you may find
related analysis about Turkish private debt securities by currency, type, nationality and volumes based on
issuer and maturity.

Turkish financial markets have experienced one of the most active period in terms of IPOs and debt
security issues for two years. It is proud of our companies to get high demands during the period in which
global risk appetite progresses low. We expect that following IPOs will attract more investors to Borsa
istanbul.

We wish you have a good reading and an efficient work period until next report.

Central Securities Depository of Turkey TUYID Chairperson
General Manager Nursel ilgen, CFA
Prof. Dr. Yakup Ergincan
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Disclaimer: The evaluations and the information in this Report, where detailed statistics are presented about stocks listed
on Borsa Istanbul, are prepared based on Central Securities Depository of Turkey’s database. Investment information,
comment and advices are not in the enclosure of investment consultancy and do not comprise information for buying and
selling decisions in the capital markets. The data and the information in the Report cannot be guaranteed to be correct;
the content can be changed without notice. All the data are taken from the sources thought to be reliable. Central
Securities Depository of Turkey and TUYID cannot be taken responsible for the problems that might emerge out of using
these sources.

Acknowledgements: We express our gratitude to Central Securities Depository of Turkey Trade Repository and Reporting
Department Manager Ph.D. Ozgiir Uysal, Service Manager Levent Urgeng, Officer Ebru Demircan, President of TUYID
Publications Working Group Asli Selcuk and President of TUYID Debt Securities Working Group Basak Oge, TUYID
Members Eren Oner and ipek lyisan for their contributions.
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1. Listed companies by index

In 1Q18, the number Index 2017 1Q 2017 20181Q

of companies traded BIST BANKS 12 13 13

at BIST ALL was 323. BIST HOLDING AND 33 35 36
INVESTMENT
BIST TRADE 18 17 17
BIST SERVICES 54 54 59
BIST FINANCIAL 82 88 94
BIST INDUSTRY 147 150 155
BIST TECHNOLOGY 14 15 15
BIST ALL 297 307 323

The Communiqué on “Squeezing out and Selling Rights” published by the
Capital Markets Board in 2016 eased squeezing out, consequently decreasing
the number of companies traded at BIST ALL to 297 in the first quarter of
2017. By the end of 1Q18 BIST ALL companies increased to 323 with the
developments in the emerging companies market and the effect of IPOs.

Borsa istanbul made a quick start to 2018 with successful IPOs in the first
quarter such as Trabzon Liman isletmeleri, Enerjisa, Medical Park and Peker
REIT. In 2018, It is expected to increase the number of companies within BIST
during the months following.

2. Free Float

Even free float slightly increased quarter-over-quarter, the effective free float of

In 1Q18 the

effective free float Borsa Istanbul increased by 100 base points. The highest increase in the effective
of Borsa Istanbul , N 0 , , ,
reached to 31,8% free float was seen in BIST Services index by 33.9% while the highest decline was
by approximatly seen in BIST Banks index by 250 basis points.

100 bps increase.
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3. Market Capitalization

In 1Q18 BIST ALL
increased by 32%
in TL terms.

In 1Q18 the
highest increase in
TL terms was
recorded in BIST
Services by 11%

FREE FLOAT EFFECTIVE FREE FLOAT
INDEX 03.31.2017 03.31.2018 03.31.2017 03.31.2018
BIST BANK 44.11% 42.71% 33.00% 30.50%
ﬁ\ﬁ/?s"%;g:\ll\#(; AND 37.90% 41.33% 30.01% 33.50%
BIST TRADE 50.89% 58.76% 38.55% 42.64%
BIST 30 40.43% 42.13% 35.88% 39.02%
BIST 50 39.66% 41.40% 34.67% 36.38%
BIST 100 39.58% 42.04% 33.40% 35.57%
BIST SERVICES 37.43% 40.31% 28.63% 33.86%
BIST FINANCIALS 42.51% 42.63% 32.34% 31.68%
BIST INDUSTRIALS 40.19% 41.70% 31.01% 32.29%
BIST TECHNOLOGY 23.90% 21.09% 21.18% 19.33%
BIST ALL 40.23% 40.97% 30.86% 31.84%
MILLION TL o YoY
03/31/2017  12/31/2017  03/31/2018 cr?a n?ge Change
BIST BANKS 179,980 209,312 221,790 6% 23%
?I\:‘:'/TE'S"TOIG':L'\‘TG AND 99,091 123,345 120,642 -2% 22%
BIST TRADE 34,476 45,705 44,497 -3% 29%
BIST 30 449,308 562,566 533,421 -5% 19%
BIST 50 508,275 633,719 636,855 0% 25%
BIST 100 572,711 721,155 723,581 0% 26%
BIST SERVICES 129,406 173,643 192,106 11% 48%
BIST FINANCIALS 312,017 370,692 380,893 3% 22%
BIST INDUSTRIALS 211,439 275,493 281,801 2% 33%
BIST TECHNOLOGY 20,887 36,842 35,875 -3% 72%
BIST ALL 673,749 856,670 890,675 4% 32%
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o YoY
MILLION US$ 03/31/2017 12/31/2017 03/31/2018 Cl?ar:;e Change
BIST BANKS 49,497 55,492 56,165 1% 13%
BIST HOLDING AND past mon st % 1%
BIST TRADE 9,481 12,117 11,268 -7% 19%
BIST 30 123,565 149,147 135,081 -9% 9%
BIST 50 139,782 168,011 161,274 -4% 15%
BIST 100 157,503 191,191 183,236 -4% 16%
BIST SERVICES 35,588 46,036 48,648 6% 37%
BIST FINANCILAS 85,809 98,277 96,456 -2% 12%
BIST INDUSTRIALS 58,148 73,038 71,362 -2% 23%
BIST TECHNOLOGY 5,744 9,768 9,085 -7% 58%
BIST ALL 185,289 227,119 225,550 -1% 22%

Borsa istanbul, which surpassed the records in 2017 with the positive effect of global and
domestic dynamics, lost in value towards the end of first quarter of 2018 and closed at
the approximately same level with 2017.

Positive effect of developments in international markets and macroeconomic indicators
upturn escalate expectations towards economy authorities will take growth oriented
actions. As a consequence of these expectations, index closed at record high at the end
of January 2018. By the end of the quarter, Borsa istanbul was affected adversely by
downtrend in global markets due to the expected increase in FED interest rates and rising
geopolitical risks.

As a result, depreciation of TL against Dollar impaired Turkish equity market as well.

In 2018 the market capitalization of BIST ALL increased by 32%. While BIST ALL increased
by 22% in USS terms, It lost in value (1%) quarter over quarter. In the first three months
period, the highest increases were recorded in BIST Banks (6%) and BIST Services (11%).
The lost in value was seen in Holding and Investment (2%), Trade (3%) and Technology
(3%) indices.
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4. Trade Volume

The nominal trade
volume in Borsa
istanbul increased
by 8% quarter over
quarter.

NOMINAL VALUE (Mn) 20:C7l 2017 4Q 20:; QoQ YoY
BIST BANKS 16,647 13,227 13,102 -1% -21%
IBI\I:,TE:TO“I;IIE:\I“_II_G AND 10,737 13,980 14,815 6% 38%
BIST TRADE 2,389 1,385 2,724 97% 14%
BIST 30 32,546 37,712 34,713 -8% 7%
BIST 50 38,100 48,399 49,323 2% 29%
BIST 100 51,173 64,678 73,578 14% 44%
BIST SERVICES 13,457 17,214 22,011 28% 64%
BIST FINANCIALS 34,039 37,791 38,256 1% 12%
BIST INDUSTRIALS 20,082 34,951 37,894 8% 89%
BIST TECHNOLOGY 1,131 1,590 1,066 -33% -6%
BIST ALL 68,708 91,546 99,228 8% 44%
MILLION TL 20:'(; 2017 4Q 20:; QoQ YoY
BIST BANKS 117,306 88,242 88,922 1% -24%
IBI\I:/TE|S-I19I\I/-II:II\I|\'II'G AND 24,291 34,272 44,235 29% 82%
BIST TRADE 9,095 9,606 15,154 58% 67%
BIST 30 203,203 296,836 294,788 -1% 45%
BIST 50 240,085 343,938 359,728 5% 50%
BIST 100 271,476 391,286 424,181 8% 56%
BIST SERVICES 61,146 116,273 129,179 11% 111%
BIST FINANCIALS 157,085 145,081 155,894 7% -1%
BIST INDUSTRIALS 80,229 149,967 191,827 28% 139%
BIST TECHNOLOGY 10,154 37,965 20,743 -45% 104%
BIST ALL 308,615 449,285 497,644 11% 61%
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MILLION US$ 20:'(; 2017 4Q 20:'3 QoQ YoY
BIST BANKS 31,668 23,157 23,353 1% -26%
IBI\IITI.II-EIS-I'IPI\II.III?II\INI'G AND 6,568 9,022 11,606 29% 77%
BIST TRADE 2,460 2,525 3,974 57% 62%
BIST 30 54,888 77,936 77,344 -1% 41%
BIST 50 64,849 90,321 94,375 4% 46%
BIST 100 73,348 102,823 111,281 8% 52%
BIST SERVICES 16,532 30,582 33,852 11% 105%
BIST FINANCIALS 42,433 38,130 40,933 7% -4%
BIST INDUSTRIALS 21,678 39,511 50,286 27% 132%
BIST TECHNOLOGY 2,762 9,916 5,473 -45% 98%
BIST ALL 83,405 118,138 130,544 11% 57%

The nominal trade volume in Borsa istanbul increased by %44 year over year. In the same

period the highest increases in TL terms were seen BIST Industrials and BIST Servi

ces by

%139 and %111 respectively. While BIST ALL index increased by 11%, the only fall was

seen in BIST Technology index by 45% in USS terms.
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5. Foreign Transactions — Net Inflow And Outflow

In 1Q18 Borsa
Istanbul had USS
771 million net

foreign outflow.

2017 2018
MILLION US$ 1Q 1Q

BIST BANKS 527 (188)
BIST HOLDIND AND
INVESTMENT 1 (61)
BIST TRADE 32 (20)
BIST 30 954 (873)
BIST 50 929 (914)
BIST 100 900 (848)
BIST SERVICES 170 (61)
BIST FINANCIALS 572 (358)
BIST INDUSTRIALS 212 (392)
BIST TECHNOLOGY (28) 40
BIST ALL 925 (771)

Borsa Istanbul had net foreign inflow in each quarter of 2017 and net foreign

outflow of BIST reached USS 771 million in the first quarter of the year.

The highest net foreign outflow was seen in BIST Industrials index with USS 392
million followed by BIST Financials with USS 358 million. The only net foreign

inflow was seen in BIST Technology with USS 40 million.

6. Trade Volume By Investor Type

The highest foreign
trade volume was
seen in BIST Banks
with 36% and the
lowest was seen in

BIST Technology with

19%.

INDEX 2018 1Q 2017 2017 1Q
Foreign Domestic | Foreign Domestic | Foreign Domestic
BIST-ALL 24% 76% 25% 75% 25% 75%
BIST -030 33% 67% 34% 66% 34% 66%
BIST -050 30% 70% 31% 69% 31% 69%
BIST -100 27% 73% 28% 72% 28% 72%
BIST INDUSTRIALS 19% 81% 21% 79% 22% 78%
BIST SERVICES 27% 73% 24% 76% 20% 80%
BIST TRADE 30% 70% 31% 69% 26% 74%
BIST FINANCIALS 29% 71% 30% 70% 30% 70%
BIST BANKS 36% 64% 35% 65% 31% 69%
BIST HOLDING AND
0, 0, 0, 0, 0, 0,
INVESTMENT 25% 75% 28% 72% 30% 70%
BIST TECHNOLOGY 19% 81% 18% 82% 16% 84%
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Domestic investors The share of foreign investors in BIST ALL trade volume was 24% on average in

generated 76% of 1Q18. Foreign share in BIST All trade volume reached its highest level of the year
the trade volume in in February with 26.2% The highest share of foreign investors in trade volume was
Borsa Istanbul in reached in BIST Trade with 40.3% in January. The lowest share of foreign investors
1Q18. in trade volume was in BIST Technology with 16.7% in January. In 1Q18 the share

of foreign investors increased in BIST Services (3.4 points), BIST Technology (1.4
points) and BIST Banks (0.6 points). The biggest decline was seen in BIST Holding
ve Invesment with 3.1 points.

Foreign Share in BIST ALL Index
32%

30%

28%
26% AN P A\
24% // \\'/ \ /\/ \

22%

20%

18%  Jan l Feb ' Mar ' Apr 'May | Jun ' Jul ' Aug | Sep | Oct | Nov | Dec |

2017 24,4%. 26,7% | 24,8% | 25,2% | 27,1% | 25,0% | 23,8% | 22,9% | 26,0% | 24,4% | 26,7% | 23,0%
=—2018| 23,5% | 26,2% | 23,3%

7. Number Of Investors And Market Capitalization

By the end of March By the end of the 1Q18 total number of investors in BIST increased to 1 million

99.5% of 1 million and 113 thousand and 326.
113 thousand investors

in Borsa istanbul are

domestic investors.
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Number of Investor

B Domestic B Foreign
1.103.689 9.637
%99,5 %0,5

In January — March period, foreign investors hold 24% share in BIST ALL trade volume and
64% share in market capitalization. The total value of shares in foreign hands is TL 235
billion.

Market Capitalization

B Domestic u Foreign
%36 %64
129 milyar TL 235milyar TL

Over 99.5% of the domestic investors are individuals and they hold 53% of the total
domestic market cap.
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Number of Domestic Investors by Type

B |ndividual 0.5%
99,5% 5.431 adet
1.098.258

B |nstitutional

Institutional investors’ share among foreign investors is 35%. This group holds 64% of the

total market cap and almost the entire foreign portfolio.

The foreign investors Number of Foreign Investors by Type
represent only 0.5% of

the total Borsa

Istanbul investor base . ettt

nstitutiona
and hold 24% share in u Indsi\;i;ual 359
BIST ALL trade volume 6953 3.384
and 64% share in

market capitalization.
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8. Number Of Domestic And Foreign Investors By Index

Number of Mar.18 Mar.17 Dec.17

Investors Foreign | Domestic | Foreign | Domestic | Foreign | Domestic
BIST ALL 9.467 | 1.053.585 9.234| 964.265 9.363 | 1.020.866
BIST 100 8.597 | 892.727 6.652| 791.101 6.798 | 847.927
BIST 30 5.900| 661.540 5.807 | 603.895 5.880| 645.360
BIST 50 6.366| 754.753 6.177| 691.484 6.299| 733.806
BIST INDUSTRIALS 4.477| 581.267 4317 | 526.331 4452 556.892
BIST SERVICES 3.651| 370.935 3.088| 332.154 3.434| 333.792
BIST FINANCIALS 6.981| 612.352 6.986 | 577.962 6.988 | 600.629
BIST TECHNOLOGY 1.015| 124.037 628 66.968 961 | 128.042
BIST TRADE 1.702 91.115 1.420 91.494 1.627 85.293
BIST BANKS 3.505( 300.071 3.505| 296.280 3.480| 299.857
BIST HOLDING AND
INVESTMENT 4.873| 309.394 4.832 | 284.805 4905 300.255

The number of foreign investors reached 9.467 increased by 1.799 since end of
2017. And also, the number increased in all other indices except BIST Holding and
Investment and BIST Financials.

9. Market Capitalization By Index And Nationality (Billion TL)

Market Capitalization Mar.18 Mar.17 Dec.17

Billion TL Foreign | Domestic| Foreign |Domestic| Foreign | Domestic
BIST ALL 235 130 176 95 232 119
BIST 100 207 97 156 71 209 89
BIST 30 170 54 139 43 177 52
BIST 50 190 74 148 54 193 66
BIST INDUSTRIALS 67 51 48 37 67 46
BIST SERVICES 52 26 32 17 49 22
BIST FINANCIALS 114 49 94 39 113 47
BIST TECHNOLOGY 3 5 3 2 3 5
BIST TRADE 17 9 12 6 18 8
BIST BANKS 76 18 63 16 74 18
BIST HOLDING AND
INVESTMENT 31 18 24 14 33 18

In 1Q18, compared to same period in 2017, the market capitalization of foreign
and domestic investors increased in all indices. But compared to end of 2017,
while the market capitalization of domestic investors increases in all indices, the
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10. Foreign Investors By Portfolio Value And Residence

1,273 US based
investors hold 32%
of the foreign
investments.

market capitalization of foreign investors had a slight decrease in BIST100, BIST50,
BIST30, BIST Trade and BIST Holding and Investment.

. Portfolio Value
Residence (Million USS) Share(%)
USA 75.222 32%
UK 36.071 15%
LUXEMBOURG 16.897 7%
QATAR 9.738 4%
IRLAND 9.017 4%
HOLLAND 8.845 4%
CANADA 6.977 3%
RUSSIAN FEDERATION 6.141 3%
SINGAPORE 6.134 3%
NORWAY 5.497 2%
OTHER 54.629 23%

In the first quarter of 2018, the top three countries with the highest portfolio

value in Borsa istanbul are US, UK and Luxembourg. Qatar and Singapore went up

in the ranking and Russian Federation entered top 10 as a result of IPO purchases.

11. Number Of Investors And Market Capitalization By Type Of Security

2017 MARCH 2018 MARCH

Number of Market Cap Number of Market Cap

Type of Security Investors (Million TL) Investors (Million TL)
Exchange Traded Funds 160 2.157 154
Government Bonds 24.973 201.793 40.103 231.074
Other Securities 480 3.317 5.793 8.524
Mutual funds 2.932.757 47.597| 3.030.924 61.363
Corporate Bonds 91.185 53.021 75.867 74.930
Equities 1.041.783 692.546| 1.126.923 921.376
Structured Products 3.155 44 5.532 72
Total 998.478 1.297.492
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12. Investor Risk Appetite Index

Below stated are some comments related to the Investor Risk Appetite Index (RISE), which is announced by MKK since
December 2012. In Q1 of 2018, RISE had an average value of 45, 1 which is below the critical value of 50. The index
reached its highest point (61, 8) on 2 February 2018 and the lowest point (31) on 16 February 2018.

RISE

70

60

50

40

30

20

10

In summary, the RISE value began with a value of 59, 2 fell first and then reached its peak point within the related term.
However aftermath seeing it’s highest value of the related term, it can be seen that the RISE value started to decrease by
the middle of February and closed the term with a lower average when compared to the first half of the term and with
the value of 35.
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—— I ZY E G| N
—4LINIVERSIT ¥— —

ISTANBUL RiISX MANAGEMENT LADDRATDRY

MEEREZ| KAYIT KURULUGU

| RISE LEVEL METHOD

(® Al nvestors (O Domestic Investors () Foreign Investors (O Domestic Individuals () Domestic Corporations (O DomesticFunds O Qudlified Investors

=
YeartoDate
0 2804.17 to 300318 Ll
oo || EED__
3 years
100.000 4
5 years
20.000 ¥
- £0.000
40.000
— 20.000
0
28.04.17 280547 230817 2107.17 180847 15.09.47  12.10.47 10.11.17 081247 050118 020218 0203.18 30.03.18
B RISE B BIST-100 [ Theeshold
)
=
Last Value 35,0 Year to date change (%) (40,86)
Week to week change (%) (6,96) Monthly low 30.03.2018 35,0
4 week change (%) (18,37) Monthly high 02.03.2018 42,9
12 week change (%) (40,86) Yearly low 16.02.2018 31,0
52 week change (%) (22,31) Yearly high 02.02.2018 61,8
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IBTANBUL RISK MANACCMENT LABORATORY

MEEKEZ] RAYIT KURUJULUGU

| RISE LEVEL METHOD

O Al nvestars () Domestic Investars ~ (®) Foreign Investors (O Domestic Individuals () Domestic Corporations O DomesticFunds O Qudified Investors

=
YeartoDate
L 2804.17 to 300318 wm
& oo || D
3 years
50 100.000
5 years
40 £0.000
0 60.000
20 40.000
10 20.000
0 0
28.04.17 280547 23.08.147  21.07.17 18.08.17 15.08.17 13.10.17 10.11.17  08.12.17 05.01.18 02.02.18 02.03.18 30.03.18
B RISE B BIST-100 [ Theeshold
|
Last Value 30,8 Year to date change (%) (47,22)
Week to week change (%) (9,71) Monthly low 30.03.2018 30,8
4 week change (%) (25,81) Monthly high 02.03.2018 41,5
12 week change (%) (47,22) Yearly low 16.02.2018 28,4
52 week change (%) (29,42) Yearly high 02.02.2018 62,2
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VKK St |-RML

ISTANDUL RIZKX MANAGEMENT LABDDRATORY

MCERCZ! KAYIT KURJLUGU

| RISE LEVEL METHOD

O Al nvestors  (®) Domestic Investors () Foreign Investors (O Domestic Individuals () Domestic Corporations O DomesticFunds O Qudlified Irvestors

=
YeartoDate
i 2804.17 ta 30.03.18 1o
70 120.000 !!!!___
3 years
€0 100.000 ¥
50 5 years
20.000
40
€0.000
0
20 40.000
10 20.000
0 0
28.04.17 280517 22.06.17 21.07.47 180817 1508.17  12.10.17  10.11.17 081217 050118 020218 02.03.18 20.02.18
B RISE W BIST-100 | Theshokd
|
Last Value 47,6 Year to date change (%) (30,28)
Week to week change (%) (3,44) Monthly low 16.03.2018 45,7
4 week change (%) (6,62) Monthly high 02.03.2018 51,0
12 week chanae (%) (30,28) Yearly low 16.02.2018 40,1
52 week change (%) (10,91) Yearly high 12.01.2018 71,0
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13. Turkish Private Debt Securities Issues by Currency (Cumulative)

Nominal
Value 1Q17 2017 1Q18 QoQ YoY
(Million)
TL 56.557 74.150 83.976 13% 48%
Euro 31 9 9 0% -71%
uUss 27 0 0 0%

In 1Q18, nominal value of Turkish Private Debt Securities in TL terms increased

by 13% quarter over quarter and increased by 48% year over year. While

nominal value in Euro terms remained constant quarter over quarter, it

decreased by 71% year over year. As in the end of 2017, in USS terms, any

Turkish private debt securities were issued in 1Q18. Depreciation in TL leads to

a decline in borrowing in foreign currency and an increase issuance in TL terms.

1Q17 2017 1Q18
Currency Number of ISIN Number of ISIN Number of ISIN
Issuer No Issuer No Issuer No
TL 151| 646 151 832 154 953
Euro 3 3 2 2 2 2
uss 1 1 0 0 of O

While the number of TL dominated security issuers has insignificant increase,

ISIN numbers rise up. The number of Euro dominated security issuers and ISIN

numbers remained constant in 1Q18.
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14. Turkish Private Debt Securities Issues by Type of Instrument (Cumulative)

- 2017 2018 QoQ YoY

TL (Million) 10 2017 10 Change | Change
Trade Backed Lease Certificate 350 250 300 20% -14%
Commercial Paper 34.139( 44.345 50.732 14% 49%
Corporate Bond 18.823 19.165 19.064 -1% 1%
Own.e.rshlp Backed Lease 264 214 214 0% 19%
Certificate

Asset Backed Security 416 1.103 1.305 18% 214%
Asset Based Security 1.193 746 742 -1% -38%
structured Fixed Income 292| 1132 2709  139%| 828%
Instrument

Management Contract Backed
Lease Certificate
Other Lease Certificate 0 100 0 -100% 0%

1.080 4.170 5.715 37% 429%

Subordinated Debt Instrument 0 2.925 2.925 0%
Part!'nfershlp Backed Lease 0 0 100
Certificate
Convertible Bond 0 0 170

s 2017 2018 QoQ YoY
Euro (Million) 10 2017 10 Change | Change
Corporate Bond 26 4 4 0% -85%
Own.e.rshlp Backed Lease 5 5 5 0% 0%
Certificate

s 2017 2018 QoQ YoY
USS (Million) 1Q 2017 1q Change | Change
Corporate Bond 27 0 0 0%

In the last year, the most demanded types of instruments in Turkish Private
Debt Securities are Structured Fixed Income Instrument in TL terms and Asset
Backed Securities.
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15. Turkish Private Debt Securities Issues by Investor Nationality and Type (Cumulative)

0,2% 0,2% 0,3%
1Q17 2017 1Q18 1Q17 2017 1Q18 1Q17
TL Euro uss

B Domestic Institutional B Domestic Individual M Foreign Institutional M Foreign Individual

The domestic institutional investors hold 70% and domestic individual investors
hold 25% of Turkish Private Debt Securities Issues in TL terms. Foreign investors
have an insignificant share in TL dominated debt securities but all Euro
dominated debt securities are hold by foreign institutional investors.
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16. TL Dominated Turkish Private Debt Securities Issues by Volume (Cumulative)

1.202
842
600
1Q17 2017 1Q18
W BANKS

B NON BANK FINANCIAL INSTITUTIONS

W REAL SECTOR COMPANIES

W INTERMEDIARY INSTITUTIONS AND ASSET LEASE COMPANIES
B INVESTMENT TRUST

In the last year, Bank issues in TL terms increased by 65%. Issues by
Intermediary Institutions and Asset Lease Companies and Investment Trust
increased by 92% and 100% respectively, although they have less nominal
value.
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17. Euro and USD Dominated Turkish Private Debt Securities Volume by Issuer (Cumulative)

4

4 4
1Q17 2017 1Q18 1Q17

Million Euro Million USS

W BANKS
B NON BANK FINANCIAL INSTITUTIONS
REAL SECTOR COMPANIES
B INTERMEDIARY INSTITUTIONS AND ASSET LEASE COMPANIES
B INVESTMENT TRUST

Data shows that, private debt instruments in Euro and USS$ terms have not
been issued since 1Q17.
18. TL Dominated Turkish Private Debt Securities Volume by Maturity Term(Cumulative)
Million TL 2017 1Q 2017 2(1):18 QoQ YoY

1-3 Months 7.159 12.503 14.540 16% 103%
3 -6 Months 25.399 34.027 40.043 18% 58%
6 -12 Months 3.449 3.560 4.841 36% 40%
1-3Years 18.090 17.690 18.203 3% 1%
3 -5Years 2.081 3.351 3.361 0% 62%
5 Years+ 379 3.018 2.988 -1% 689%
Total 56.557 74.150 83.976 13% 48%

Data shows that 1 year term debt instruments are favored by investors. It also
confirms the issue generating from short term maturities of TL dominated debt

securities in money markets and capital markets.
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The graph above showing issuers type points out the structural problem related

to maturity terms.
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