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Foreign Trade Deficit (USDbn)
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30 - e Foreign trade deficit decreased by
25 | 10.5% YoY to USD 59bn in
20 - October (Sep.24: USD -5.1bn,
Oct.23: USD -6.6bn). In 10M24,
157 cumulative deficit decreased by
10 1 30.1% YoY to USD 65.9bn (10M23:
5 USD -94.3bn) ...
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12M Rolling Trade Deficit (USDbn)
-140 -
Non Energy Trade
-120 1 M Energy Trade
e ... and 12-month trailing deficit as
of October 2024 decreased by

0.9% USD 77.9bn (2023: USD -

106.3bn).
Seasonally Adjusted Trade Balance (USDbn)
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8 L 100% e SA foreign trade figures point to a
6 | I II I I L soo monthly deficit of USD 7.3bn, rise
. || | | b by 1.8% MoM.
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Total Exports (USDbn)
30 1 EE Exports =YoY (rhs) r 120% .
L 100% e Exports at USD 22bn, increased by
25 - L 80% 3.1% YoY in October (Sep.24: USD
20 - L 60% 22bn, Oct.23: USD 22.8bn). In
L 40% 10M24, cumulative exports
1514\ AL L 20% increased by 3.1% YoY to USD
10 - e i1 X 0% 216.2bn (10M23: USD 209.7bn). As
L -20% of October 2024, 12-month trailing
5 - I _400/0 exports increased by 0.3% MoM
° to USD 2622bn (2023: USD
0 T T T T T T T — T T T T T T T T T '600/0
RSN NRSRIRR I IR 255.6bn).
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Breakdown of Exports (YoY)

160% - == Capital Goods (Investment Goods)
135% - === |ntermediate Goods (Raw Materials)
110% - Consumption Goods e Exports of  Capital and
85% - consumption goods recorded
60% - increases by 3.2% and 8.6%
35% 1 respectively, whereas exports of
10% intermediate goods down by 3.7%
-
5% in October. A new peak was
5% - . .
105 reached in consumption goods
? exports in October 2024.
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Geographical Composition of Exports

100%
80%
60% e The share of the European
40% countries in Turkey's exports is
around 57% in 10M24 (2023:
0/
20% 56.3%, 2019-2023  average:
0% 55.6%).
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Total Imports (USDbn)
357 . [mports YoY (rhs) r 70%
20 - - 60%
. || | - 50% e Total imports remain unchanged
L 0,
25 1 I gg;’ at YoY to USD 29.4bn in October
[ 0
20 | | 200 (Sep.24: USD 27.1bn, Oct.23: USD
15 L 10% 29.4bn). In 10M24, cumulative
- 0% imports decreased by 7.2% to USD
10 1 - -10% 282bn. As of October 2024,
L 2200
5 I | 280;0 imports increased by 0.01% YoY
- 0
0 AIRRANRNARRRRARNRNND AERRIRRRRIN to USD 340.1bn (2023: USD 362bn).
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Breakdown of Imports (YoY)
100% -
= Capital Goods (Investment Goods)
75% Intermediate Goods (Raw Materials) .
Consumption Goods e Imports of consumption goods
50%

and intermediate goods increased
by 8.0% YoY and 0.1% YoY,
respectively, while imports of
capital goods declined by 9.0%
YoY. Additionally, imports of

25%

0%

-25% consumption goods hit the record
level.
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Cumulative Imports (USDbn)

300 1 Energy Import (12M, USD bn, rhs)

= Gold Import (12M, USD bn, rhs)

- -WSDM) 100 e In last 12-month, energy imports

200 - %0 decreased by %0.6 MoM at USD
65bn (2023: USD 69.1bn) and gold

150 - 60 imports decreased by 0.9% MoM
to USD 16.6bn (2023: USD 30bn).

100 - Accordingly, total imports
excluding energy and gold

50 1 increased by 0.2% MoM to USD
258.5bn (2023: USD 262.8bn).
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Turkey's Top Trading Partners (10M24)

Exports Spain; 2.7% Imports

e Turkey's exports to Germany
(which has the highest share in
Turkey's exports with 7.9%)
decreased by 3.2% YoY in 10M24.

Netheriands; 3.3% o South Korea; 2.7%

Exports to Imports Ratio

110% -

100% -

90% -

80% e Exports-to-imports ratio  was

70% - 76.7% in 10M24 and 77.1% in 12-

609 month basis (2023: 70.6, 2019-2023
o -

Average: 77.3%).
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e==EX/IM ===12 M Rolling EX/IM

C/A Balance (USDbn)

61 = Current Account 12M CA (rhs) 30

4 1 20 e According to our calculation

2 A I 10 under the light of the announced
SR | I 'R I ¥ I ¥ I fffffff I I - I-— Lo trade deficit figure and foreign
211 | | | | I | ‘ ‘ ‘ ‘ -10 visitors data, C/A could give a
-4 || I | 20 surplus around USD 1.3bn in
-6 -30 October which could drive 12-
-8 -40 month rolling C/A decifit to USD
-10 A -50 8.4bn in October, from USD 9.7bn
12 -60

in September (2023: USD -45bn).
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Yatirim Finansman Menkul Dederler (YF Securities) research refrains from rating parent companies (TSKB and Isbank) to avoid any
potential conflicts of interest between YF Securities and rated companies, in connection with, but not limited to, loan agreements or
business deals.

YF Securities, its clients and employees may hold a position in the rated securities and may perform investment banking or other services
for the covered companies. Strict limitations on trading apply for analysts; it is prohibited for analysts to trade equities on a daily basis,
and any trading of equities by analysts, may only be conducted through the brokerage services provided by YF Securities.

Companies under the coverage of YF Securities are rated on the basis of their expected performance relative to the BIST index. The
following ratings are used to accurately reflect analysts’ research and opinions regarding their coverage:

OutPerform: Rated for stocks which YF Securities expects to outperform the BIST-100 index over a 12-month horizon.

MarketPerform: Rated for stocks, which YF Securities expects to perform in line with the expected BIST-100 return over a 12-month
horizon.

UnderPerform: Rated for stocks, which YF Securities expects to underperform the BIST-100 index over a 12-month horizon.

The information on this document is provided by Yatirim Finansman (YF} Securities Inc. and it is not to be construed as an offer or
solicitation for the purchase or sale of any financial instrument or the provision of an offer to provide investment services. The investments
discussed or recommended in this report may involve significant risk, may be illiquid and may not be suitable for all investors. Therefore,
making decisions with respect to the information in this report may cause inappropriate results. All prices, data and other information
are not warranted as to completeness or accuracy and are subject to change without notice. Any form of reproduction, dissemination,
copying, disclosure, modification, distribution and/or publication of information, opinions and comments provided on this document is
strictly prohibited. The information presented in this report has been obtained from sources believed to be reliable. (YF) Securities Inc.
cannot be held responsible for any errors or omissions or for results obtained from the use of such information.
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