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Fed toplanti tutanaklari 6ncesinde, FOMC Uyelerinden gelen sahin agiklamalar ABD hazine tahvil getirilerinde sert genisleme yaratti. Satislar daha
¢ok on yil vadeli kiymetlerde 6ne gikarken, hafta genelinde getirilerin zirve seviyelerde islem gérmesi, diger gelismekte olan ulke kiymetlerini de
etkiledi. Tiirk hazine eurotahvilleri, daha ok ABD tahvil getirilerindeki yiikselisin etkisiyle, saticili islem gordii. Ulke risk primi de haftalik bazda otuz
baz puanin tizerinde artarak 592’ye yukseldi.

Tlrk hazine eurotahvillerinde, kisa streli alimlar disinda, hafta geneline yayilan satislar hakim oldu. Getiri egrisi genelinde 25-40 baz puan
araliginda genisleme olurken, yakin ve orta vadede satiglar daha yogun oldu. Hafta basinda 8% seviyesinin altina daralan 2027 vadeli yeni hazine
ihraci 8,45% seviyesine genisledi, orta vadede getiriler, uzun tarafla kiyaslandiginda, daha yiiksek kalmayi stirdtirdi. Bankalara lokal ilgisinde
degisim olmadi, 2023-24 vade Senior kiymetlere lokal ilgisinin yani sira, kisa ve uzun vadeli sermaye benzeri kiymetler de alicili islem gord. iBB,
bes yil vadeli yeni bir USD tahvil ihraci yaparak $305 milyon borglanirken, ihrag 10,75% seviyesinden gerceklesti. ikinci piyasada saticili baglangicin
ardindan, kiymetler daha gok yerli/yabanci bireysel yatirimci ilgisi ile, ihrag seviyesine gére, on baz puan daralma gésterdi.

ABD hazine tahvillerinde yiiksek oynakhgin oldugu bir hafta yasandi. Gegtigimiz hafta Rusya-Ukrayna kaynakli alimlarin ardindan 2,30% bolgesine
daralan on yil vadeli tahvil getirileri, hafta basinda Fed baskanlarinin, bilango kigtltme konusunda Mayis ayini 6ne gikararak, hizli hareket
edilecegine isaret eden agiklamalarinin ardindan sert satis gordi. Getiriler, Fed tutanaklari 6ncesi 2,65%’ye genislerken, sonrasinda yasanan
alimlar da kisa siirdii ve hafta kapanisi dncesinde 2,69% seviyesi goriildi. Satislarin daha ¢ok bu bélgede 6ne ¢ikmasi sonucu, gegtigimiz hafta -10
baz puana gerileyen 2-10 yil getiri farki 21 baz puana kadar genisledi.
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1A (8)
FINANS SE
IS BANKASI XS$1508390090 21/04/2022  Sr Unsecured 5.36 B3/B 600
ZIRAAT BANKASI XS$1605397394 usD 5.125 03/05/2022 Sr Unsecured 100.10 3.33 B2/B 600 0.34%
FINANSBANK X$1613091500 usb 4.875 19/05/2022 Sr Unsecured 100.30 1.91 B2/B 750 0.59%
VAKIFBANK XS$1622626379 usD 5.625 30/05/2022 Sr Unsecured 100.60 1.10 B2/B 500 0.55%
GARANTI BANKASI USM8931TAF68 usb 5.250 13/09/2022  Sr Unsecured 100.60 3.78 B2/B 750 0.73%
EXIMBANK XS$1684378208 usD 4.250 18/09/2022 Sr Unsecured 100.43 3.25 B2/B 500 1.03%
AKBANK USMO0375YAK49  USD 5.000 24/10/2022  Sr Unsecured 100.60 3.85 B2/B 500 0.94%
iS BANKASI XS0847042024 usD 6.000 24/10/2022 Subordinated 100.50 5.03 Caa2/B- 1,000 1.46%
VAKIFBANK XS0849728190 usb 6.000 01/11/2022 Subordinated 100.50 5.06 Caa3/CCC+ 672 1.39%
YAPI KREDI XS0861979440 usD 5.500 06/12/2022 Subordinated 100.63 4.50 Caal/B- 1,000 1.39%
TSKB XS$1750996206 usb 5.500 16/01/2023  Sr Unsecured 101.00 4.14 B3/B 350 1.90%
FiIBABANKA XS1711581337 usD 6.000 25/01/2023 Sr Unsecured 99.00 7.31 NA/B 300 1.15%
VAKIFBANK XS$1760780731 usb 5.750 30/01/2023  Sr Unsecured 100.88 4.61 B2/B 650 2.03%
GARANTI BANKASI XS1576037284 usD 5.875 16/03/2023 Sr Unsecured 101.00 4.76 B2/B 500 1.13%
YAPI KREDI XS1788516679 usb 6.100 16/03/2023  Sr Unsecured 101.50 4.43 B2/B 500 2.08%
ZIRAAT BANKASI X$1691349010 usD 5.125 29/09/2023 Sr Unsecured 98.75 6.03 B2/B 500 3.01%
EXIMBANK XS$1496463297 usb 5.375 24/10/2023  Sr Unsecured 98.88 6.15 B2/B 500 2.34%

iS BANKASI XS$1003016018 usb 7.850 10/12/2023 Subordinated 103.30 5.73 Caa3/B- 400 N/A
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VAKIFBANK XS1970705528 usD 8.125 28/03/2024 Sr Unsecured 102.38 6.81 B2/B 600 2.26%
i$ BANKASI XS1578203462 usD 6.125 25/04/2024 Sr Unsecured 100.02 6.11 B3/B 1,250 N/A
EXIMBANK XS1814962582 usD 6.125 03/05/2024 Sr Unsecured 98.13 7.12 B2/B 500 2.76%
EXIMBANK XS1917720911 usD 8.250 24/01/2024 Sr Unsecured 102.88 6.51 B2/B 500 3.08%
YAPI KREDI XS1634372954 usD 5.850 21/06/2024 Sr Unsecured 99.00 6.34 B2/B 500 2.33%
YAPI KREDI XS1958649854 usD 8.250 15/10/2024 Sr Unsecured 104.25 6.39 B2/B 500 3.23%
FINANSBANK XS$1959391019 usD 6.875 07/09/2024 Sr Unsecured 103.88 5.14 B2/B 650 1.34%
TSKB XS2100270508 usD 6.000 23/01/2025 Sr Unsecured 97.38 7.05 B3/B 400 2.78%
AKBANK XS1210422074 usD 5.125 31/03/2025 Sr Unsecured 94.88 7.07 B2/B 500 4.34%
ALBARAKA XS1301525207 usD 9.371 30/11/2025 Subordinated 98.75 9.70 NA/NA 250 N/A
TURK TELEKOM XS$1955059420 usD 6.875 28/02/2025 Sr Unsecured 99.00 7.26 NA/B+ 500 4.85%
VAKIFBANK XS2112797290 usD 5.250 05/02/2025 Sr Unsecured 94.38 7.50 B2/B 750 3.01%
VAKIFBANK XS2266963003 usD 6.500 08/01/2026 Sr Unsecured 95.63 7.87 B2/B 750 3.74%
AKBANK XS2131335270 usD 6.800 06/02/2026 Sr Unsecured 97.50 7.56 B2/B 500 4.78%
VAKIFBANK XS2266963003 usD 6.500 08/01/2026 Sr Unsecured 95.63 7.87 B2/B 750 3.74%
VAKIFBANK XS2386558113 usD 5.500 01/10/2026 Sr Unsecured 91.13 7.89 NA/B 500 4.46%
TSKB XS2281369301 usD 5.875 14/01/2026 Sr Unsecured 94.13 7.70 B3/B 350 2.11%
EXIMBANK XS2332876106 usD 5.750 06/07/2026 Sr Unsecured 92.25 7.94 B2/B 750 3.81%
GARANTI BANKASI XS1617531063 usD 6.125 24/05/2027 Subordinated 99.88 7.03 Caa2/B- 750 2.31%
ODEABANK X51655085485 usD 7.625 01/08/2027 Subordinated 74.88 15.55 Caa3/CCC+ 300 1.21%
VAKIFBANK XS1551747733 usD 8.000 01/11/2027 Subordinated 100.25 7.52 Ca/CCC+ 228 N/A
FIBABANKA XS1386178237 usD 7.750 24/11/2027 Subordinated 99.13 8.21 NA/B- 300 2.87%
AKBANK XS1772360803 usD 6.797 27/04/2028 Subordinated 98.00 7.24 Caa2/B- 400 1.69%
iS BANKASI XS51623796072 usD 7.000 29/06/2028 Subordinated 98.75 7.96 Caa3/B- 500 2.54%
iS BANKASI XS2106022754 usD 7.750 22/01/2030 Subordinated 99.63 7.90 Caa3/B- 750 3.05%
YAPI KREDI XS2286436451 usD 7.875 22/01/2031 Subordinated 98.88 8.22 Caa2/B- 500 13.46%
AKBANK XS2355183091 usD 6.800 22/06/2031 Subordinated 93.75 8.60 NA/B- 500 7.17%
YAPI KREDI XS1867595750 UsD 13.875 PERP Jr Subordinated 109.25 8.10 Caa3u/NA 650 2.11%
REEL SEKTOR
ANADOLU EFES XS0848940523 usD 3.375 01/11/2022 Sr Unsecured 99.38 4.53 WR/BB+(EXP) *- 180 2.33%
PETKIM XS1747548532 usD 5.875 26/01/2023 Sr Unsecured 100.50 5.21 B2/B+ 500 3.76%
KOG HOLDING AS XS1379145656 usD 5.250 15/03/2023 Sr Unsecured 100.63 4.31 B2/NA 750 2.82%
ARCELIK XS0910932788 usD 5.000 03/04/2023 Sr Unsecured 100.80 4.15 NA/BB 500 4.47%
RONESANS GAYRIMENKUL XS1807502668 UsD 7.250 26/04/2023 Sr Unsecured 98.75 8.53 Caa2/B 300 0.13%
COCA-COLA XS1577950402 usD 4.215 19/09/2024 Sr Unsecured 98.38 4.93 WR/BBB- 300 2.42%
TURK TELEKOM XS1028951264 usD 4.875 19/06/2024  Sr Unsecured 96.38 6.68 NA/B+ 500 3.99%
TUPRAS XS1686704948 usD 4,500 18/10/2024 Sr Unsecured 95.88 6.30 B2/B+ 700 4.30%
KOG HOLDING AS XS51961766596 uUsD 6.500 11/03/2025 Sr Unsecured 101.25 5.99 B2/NA 750 3.26%
TURKCELL XS$1298711729 usD 5.750 15/10/2025 Sr Unsecured 96.13 7.01 B2u/B+ 500 4.29%
$i$ECAM XS51961010987 usD 6.950 14/03/2026 Sr Unsecured 99.00 7.25 B2/B+ 700 4.22%
PEGASUS XS2337336445 usD 9.250 30/04/2026 Sr Unsecured 99.00 9.55 NA/BB- 375 5.77%
ZORLU YENILENEBILIR XS52346915890 UsD 9.000 01/06/2026 Secured 85.38 13.74 NA/B- 300 4.62%
TURKCELL XS1803215869 usD 5.800 11/04/2028 Sr Unsecured 91.63 7.56 NA/B+ 500 6.33%
ANADOLU EFES XS2355105292 usD 3.375 29/06/2028 Sr Unsecured 83.63 6.63 NA/BB+ *- 500 1.29%
LIMAK ISKENDERUN XS2339789732 usD 9.500 10/07/2036 Secured 94.75 10.33 B3/B+ 370 11.46%
ARCELIK XS2346972263 EUR 3.000 27/05/2026 Sr Unsecured 94.13 4.59 NA/BB 350 3.88%

Pinar Ozyuksel Tolga Murat Sarp Kavrar Oguzhan Avsaroglu
pozyuksel@isyatirim.com.tr tmurat@isyatirim.com.tr skavrar@isyatirim.com.tr oavsaroglu@isyatirim.com.tr
Uyari
Bu igerige iligkin tiim telif haklari is Yatirnm Menkul Degerler A.S.’ye aittir. Bu igerik, agik iznimiz olmaksizin bagkalari tarafindan herhangi bir amagla, kismen veya
tamamen cogaltilamaz, dagitilamaz, yayimlanamaz veya degistirilemez. Burada yer alan bilgiler is Yatinm Menkul Degerler A.S. tarafindan bilgilendirme amaci ile
hazirlanmistir. Yatinm bilgi, yorum ve tavsiyeleri yatirrm danismanhgi kapsaminda degildir. Yatinm danigmanligi hizmeti; araci kurumlar, portfdy yénetim sirketleri,
mevduat kabul etmeyen bankalar ile misteri arasinda imzalanacak yatirm danismanhgi s6zlesmesi gergevesinde sunulmaktadir. Burada yer alan yorum ve
tavsiyeler, yorum ve tavsiyede bulunanlarin kisisel gérslerine dayanmaktadir. Herhangi bir yatinnm aracinin alim-satim &énerisi ya da getiri vaadi olarak
yorumlanmamalidir. Bu gérisler mali durumunuz ile risk ve getiri tercihlerinize uygun olmayabilir. Bu nedenle, sadece burada yer alan bilgilere dayanarak yatirim
karari verilmesi beklentilerinize uygun sonuglar dogurmayabilir.
Burada yer alan fiyatlar, veriler ve bilgilerin tam ve dogru oldugu garanti edilemez; igerik, haber veriimeksizin degistirilebilir. Tim veriler, is Yatirim Menkul Degerler
A.S. tarafindan giivenilir olduguna inanilan kaynaklardan alinmistir. Bu kaynaklarin kullaniimasi nedeni ile ortaya ¢ikabilecek hatalardan is Yatirim Menkul Degerler
A.S. sorumlu degildir.



