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Nopopatikn moArtikn) kot Toupkikn Aipa.

YUUTTEPACTLAL.



Tovpkia - I'evika otoyeia 2019

* [TAnBuopuog (2019 WB): 83 K.
* AEIT (2019 USD nom.): 754 d10. AoA.
* YuykatoAgyetal oti¢ G-20.

* Avamrtvooopevn Owovopia

* TIpoadoxkipo {wnc (2018 WB) 77 XPOVIX
* Emroxio Ayopag: 8.25%

* [TAnOwpiopdc (mpofA. 2020):  12%
* Avepyia (mpofA. 2020) : 17%
* Xpéoc (kevtp. Kuf.)/AEIT (2020): 38%



AVOOKOTNGT OTNUAVTIKWYV OEIKTWV
TNG OIKOVOUING TO TEASUTHUX 10-20
YPOVIX (avoAOYWwC SeSOoUEVWV)



Avarntoén AEIT (2001-2020)
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ITinbwetopog, Emtonio, Avepyia (2010-2020)
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IToaypotine Emtonia: Agvntind
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Anpoato Xepeog — Pioxo (2003-2020)

AcaMOTQO EVAVTL UY-ATTOTTANQWPNG ANpoactov X0eoug
(Credit Default Swaps 5 year maturity)
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Anpooto Xpeog — Pioxo (2016-2020)
AGQaMOTQO EVAVTL MY-XTTOTTANQWPNG Anpoactov Xpeoug
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ITiotolnmtiey Inavotnto (1-22)

Turkev's Foreion Currency Rating
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ITietoMmtinen Inovotnto
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Avopaveto (1995-2019)

Meyardtepog aptbpoc (1-10), neptocdtepn Srovpdveta
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[Tov Bploxopaote onpepa

[TiOva cevapio.
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ITiotoMmtinen Inovotnto

Oixog Agloroynomng

ITooonTunn
(OsTinem, otaOe0m, apvnTLT)

*Fitch (02/2020)
*Moody’s (05/2020)
Scope (07/2020)

*S&P (07/2020)
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ITiotonmtiey Inavotnta

ITooyoxppatiopeveg ITiotoMnnineg AZioroynosts
(Tovoxix)

Znueou
10 Jul 2020 - Scope Ratings GmbH E (] @ o o 0 npee

Scope downgrades Turkey’s foreign- and local-
currency long-term ratings to B+ with a Stable
Outlook

External sector risks and a deteriorating economic policy framework drive the rating
downgrade. Moderate public and private debt level, a large and diversified economy, and
resilient banking system cushions are credit strengths.
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Nowopa (2001-2020)
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Nowopa (2019-2020)
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Nowopo Tovaxiog evavtt Aokxgiov HITA

XE Currency Charts: USD to TRY

28 Jun 2020 11:00 UTC - 28 Jul 2020 11:00 UTC USD/TRY close:6.91223 low:6.82230 high:6.96674

2YETINX LEYAAT

27/7 no 28/ 7.

ahhayn (>1,6%) otig

- Mo petafAntotto Tov
TEASLTALO UMV
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[Tnyn: www.xe.com
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2ovodhorypoctind ool morto

Exhibit 5

Both gross and net reserves in Turkey have been falling this year...

Gross (rhs) and net (lhs) FX reserves (excl. gold), USD billions
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"EAAeipa Tpeyovowv Zuvoaiiaywv

Robin Brooks N
@RobinBrookslIF

Key driver of weakening pressure on Turkish Lira is
current account deficit, which is widening (lhs, black),
even as it narrows for most other EMs like Brazil (lhs,
blue). Turkey can't help falling tourism (rhs, orange), but
credit stimulus has widened goods deficit (rhs, blue).

] Compaosition of Turkey's current account, in S bn

50 Monthly current account balance, in S bn
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[Inyn: Robin Brooks — Institute of International Finance

To "EAAeipa Tpeyovowv
YuvoAdaywv givod
XELPOTEPO ATTO AAAEC
OVOUTTTUGGOEVEC XWPEG.

Kovtevel tou avtiotoyov
gAAg(TOC TOV 2018 TOU
OUVOJEUTNKE OO TNV
TOTOHN HETABOAT TNG
Tovpkikng Aipag.
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"EAAeipa Tpeyovowv Zuvoaiiaywv

|(monthly flow)
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KoatoAnktikd oyoAlx - Oetika

MeydAn okovopic, dladpopoToinpevn.

Neopo¢ mAnBuopuoc.

MeydAn Plopnyovia.

Apvntikn emidpaon movdnuiog oto AEIT paivetou
VoL €lvoll ALlyOTEPO APVTTIKT] ATTO AAAEC X WPEC.

‘Exel meplOwpla mepautepw SaveIloHOU.
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KoatoAnKTikd ool - apvnTikd

2UYKEVTPWOT] €€0VCILWV OE Alyo ATOUC.

‘EAAendn epmiotoovvng EEvwv emevouTwWY.

Mn opBoAoyikec vopuopatikec moAltikeg amo KT.
YepBoAKr) MOTWTIKN emeKTaon (OTWS KoL 2017).
[TiBovo 2° KUpa TorvON oG

Meiwon touploTikwy £60dwV (GUVAAAXYUX)

Bpoyvmpobeopoc Aavelopoc
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KoatoAnKTikd ool - apvnTikd

YmepPBoAKd YopUnA& cuVOHAAXYHOTIKE otoB€ ot
0€ GUVOUNGHO HE HEIWOT) TOUPLGHOU OTHULIOUPYOUV

ouvOnkec mOavrc kpionc otnv Tovpkikn Aipa
evto¢ tov POwvomwpov.

[MOavEC (ONUAVTIKEC) OIKOVOUIKEC KUPWOELC
(ocUVTONX) IoWC auénjoovv TV mieon otnv Aipa.
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2.0¢ Evyaplotw



[Back up slides]



Kevtoun Tooamelo Toviriog
Booayvmpobeopo Emtonia (2016 — 2020)
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ITiotolnmtiey Inavotnto (1-22)

7 Turkey's Local Currency Rating

Fitch —Moody's —Standard & Poor's
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Nowopa Tovgxiog evavtt Evow

XE Currency Charts: EUR to TRY

2YETINX LEYAAT
XAAXYT) OTLG
27/7 no 28/17.

28 Jun 2020 13:00 UTC - 28 Jul 2020 13:22 UTC EUR/TRY close:8.13527 low:7.67521 high:8.17325
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Covid — Confirmed Cases per 1m people

Coronavirus Pandemic METRIC INTERWAL COUNT TIMELINE
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Covid — Confirmed Deaths per Im people

Coronavirus Pandemic METRIC INTERVAL COUNT TIMELINE
Data E‘plorer O Confirmed cases O Tests O Cumulative Per million people Align outbreaks
® Confirmed deaths O Tests per confirmed case ® 7-dayrolling average Days since total confirmed deaths

Download the complete Qur World in

_ _ reached 0.1 per million
Data COVID-19 dataset. O Casefatality rate (J Share of positive tests O New per day

R, Typatomdd acoontry.. Daily new confirmed COVID-19 deaths per million people

Shown is the rolling 7-day average. Limited testing and challenges in the attribution of the cause of death means that the number of confirmed
Sortby | Country name = deaths may not be an accurate count of the true number of deaths from COVID-19.

Brazil .
Continent
Germany 14 W Asia
W Europe
Greece W North America
12 W South America
Italy
Mar Jul
3, eee=ri5
Turkey 2020 2020
10
United Kingdom
United States 8
] Afghanistan
6
[J Albania 4
[ Algeria
2 United States
United Kingdom
U L A —
0 20 40 60 80 100 120 140
Days since total confirmed deaths reached 0.1 per million
tizua and Barbuda Source: European CDC - Situation Update Worldwide - Last updated 15 July, 10:38 (London time), Our World In Data CCBY
’ Mar 3,2020 Jul 15,2020
[J Argentina ad

X Clear selection Zoom to selection Hide countries < 1 million pecple CHART MAP TABLE SOURCES 2 DOWNLOAD H



Covid — Excess Mortality

There 1s not excess mortality data for Turkey but there is for
Constantinople 15.5 million out of about 82 million

Daily confirmed COVID-19 cases

The number of confirmed cases is lower than the number of total cases. The main reason for this is limited testing.
LINEAR LOG
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There were excess
deaths reported in mid-
May and then they
stopped reporting.
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Revenue Passenger Kilometers (RPKs) as % of 2019 Baseline Demand

Airline industry disruption has far-reaching impact

Covid — “Megaprojects” for 2023

For more information, visit www.moodys.com/airlines 3 :
' y Coronavirus knows no boundaries.

Government support a key differentiator for individual airlines:
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