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Model Portfolio Reshuffle
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Source: OYAK Securities, datastream, * 3 March- 10 April 2025

We remove ANSGR from our model portfolio on its strong 44% relative performance since our addition. We replace it with

Turkiye Sigorta (TURSG). Strong premium generation and growing portfolio should be the major drivers of profitability at TURSG

in 2025. We foresee around TL4bn (+29% q/q, +13% y/y) net income for 1Q25. TURSG trades attractively at a 25E P/B of 2.1x

and P/E of 5.3x on our forecasts.

Our model portfolio underperformed BIST100 by 1.7% since last issue with 3rd March close when significant volatility observed

in the market and especially banking stocks. The portfolio’s YTD outperformance is 1.1%. With this reshuffle, our top-picks now

includes SAHOL, BIMAS, ISCTR, YKBNK, TCELL, FROTO, TURSG, ALBRK, ASELS and ISMEN.

Weight in Portfolio Removals Additions Previous Portfolio
Weight in 

Portfolio   

Relative 

Performance*

Since inclusion 

relative

Top Picks

SAHOL 10% ANSGR TURSG SAHOL 10% -14.2% -12.9%

BIMAS 10% BIMAS 10% -7.1% 33.5%

ISCTR 10% ISCTR 10% -22.8% 1.2%

YKBNK 10% YKBNK 10% -21.4% 9.6%

TCELL 10% TCELL 10% -5.2% 62.3%

FROTO 10% FROTO 10% 21.7% 8.5%

TURSG 10% ANSGR 10% -2.9% 44.0%

ALBRK 10% ALBRK 10% -10.3% 25.0%

ASELS 10% ASELS 10% 33.2% 62.8%

ISMEN 10% ISMEN 10% 11.8% 11.8%



Current Model Portfolio
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Source: Datastream, OYAK Securities,* 10/04/2025 close

TOPPICKS

Ticker Company Last Close (TL)* Target Price (TL)
Upside*

Potential (TL)

Mcap 

(USDmn)*

3M ADV 

(USDmn)

SAHOL Sabanci Holding 78.25 160.30 105% 4,333 68.0

BIMAS BIM 460.00 743.00 62% 7,363 112.4

ISCTR Isbank 11.37 21.40 88% 7,494 187.8

YKBNK Yapi Kredi 23.08 48.70 111% 5,140 209.0

TCELL Turkcell 89.80 140.00 56% 5,208 79.8

FROTO Ford Otosan 1,005.00 1440.00 43% 9,297 35.9

TURSG Turkiye Sigorta 17.36 24.00 38% 2,288 6.3

ALBRK Albaraka 6.00 10.79 80% 395 3.0

ASELS Aselsan 123.10 110.00 -11% 14,798 128.1

ISMEN Is Menkul 39.98 74.56 86% 1,581 8.2



Portfolio Relative Performance
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2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 Ytd Since 03/03/2025

BIST-100 17.5% -20.5% 51.8% -13.3% 26.4% -17.6% 10.7% 47.6% -21.0% 25.4% 29.1% 25.8% 196.6% 35.6% 31.6% -5.0% -5.8%

Top Picks 19.1% -55.5% 96.2% -0.3% 39.8% -2.4% 13.8% 88.0% -18.9% 49.5% 35.7% 35.2% 258.1% 47.0% 73.4% -3.9% -7.4%

Relative Performance 1.4% -44.0% 29.3% 15.0% 10.6% 18.5% 2.8% 27.4% 2.5% 19.3% 5.2% 7.5% 20.8% 8.4% 31.8% 1.1% -1.7%

Source: OYAK Securities

* Portfolio initiated on January 19, 2010

Performance Absolute* Relative* Since inclusion rel

SAHOL -19.2% -14.2% -12.9%

BIMAS -12.5% -7.1% 33.5%

ISCTR -27.3% -22.8% 1.2%

YKBNK -25.9% -21.4% 9.6%

TCELL -10.6% -5.2% 62.3%

FROTO 14.7% 21.7% 8.5%

ANSGR -8.5% -2.9% 44.0%

ALBRK -15.5% -10.3% 25.0%

ASELS 25.5% 33.2% 62.8%

ISMEN 5.3% 11.8% 11.8%

PORTFOLIO -7.4% -1.7%

BIST 100 -5.8%

* 3 March- 10 April 2025
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The information, comments and advices included herein do not constitute an offer or a solicitation of an offer to buy or sell any securities. The

matters covered on this report may include forward-looking statements that involve risk and uncertainties that could cause actual results to

differ materially from those predicted by such forward-looking statements. OYAK Yatırım Menkul Değerler A.Ş. (“OYAK Securities”), does not

undertake to advise you of changes in the information or opinions set forth herein or provide you with access to any additional information or to

correct any inaccuracies therein which may become apparent subsequent to the date hereof or to publicly update any information or any

forward looking statement, whether as a result of new information, future events or otherwise. Content and information provided by third

parties is published as supplied to OYAK Securities and OYAK Securities has not independently verified any of such information.

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 be appropriate for your financial situation and risk and return

preferences. For this reason, making an investment decision solely by relying on the information given herein may not give rise to results

within your expectations. Investors should not make their investment decisions on the basis of this report and construe the contents of this

report as legal, tax, financial or investment advice.

OYAK Securities, any of its parents, subsidiaries or affiliates, agents, employees or representatives, do not make any representations or

warranties, express or implied, for the accuracy, timeliness, completeness or fairness of any such information or any estimates, conclusions or

opinions based thereon, and does not accept any liability or responsibility whatsoever for the contents of the report or for any errors, omissions

or mis-statements or for any adverse consequences of the investment decisions made as a result of reliance upon this report.

OYAK Securities, any of its parents, subsidiaries or affiliates, agents, employees or representatives may hold positions and execute

transactions in securities of entities mentioned in the document. In addition, OYAK Securities, any of its parents, subsidiaries or affiliates,

agents, employees or representatives might have, might be seeking or will seek investment banking or other business relationships with the

companies in this report.

Copyright in this report is owned by OYAK Securities except where otherwise indicated by a third party's proprietary notice and may not be

reproduced or appropriated in any manner without written permission of OYAK Securities or their respective owners.
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