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Moderate slowdown in manufacturing industry continued in July
The manufacturing PMI index fell further in July to 46.9, the lowest level since May 2020. The index was
below the 50 threshold level for the last five months, pointing to a loss of momentum in operating
conditions. According to the statement, weak demand leads to slowdowns in output and new orders. The
data indicates a limited increase in employment and slowdown in input cost and output inflation.
Of the leading indicators; real sector confidence index also declined in July. RKGE (m.a.) has been in a
downward trend for the last six months, but the index still remains above the 100 threshold.

The important takeaways from the sub-indices are;
• Ongoing slowdown in the production. Production slowed down for the eighth month in a row. It was
stated that fragile demand and market uncertainty had been behind the slowdown in production.
• Total new orders in July eased by the sharpest pace since the first wave of the COVID-19 pandemic. New
export orders were broadly unchanged.
• Employment growth was the softest in 26 months. Suppliers delivery times continued to lengthen.
• According to the statement, input costs continued to rise amidst TL depreciation, but the latest increase
was the softest since February 2021. Output price inflation was the weakest in almost a year-and a-half.
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DISCLAMIER STATEMENT: The text, information and graphs in this report and comments has been prepared from the primary
accessible systemic sources on a bona fide basis, and without consideration to establishing any guarantee and assurance for
establishing a basis for any informed decision under any name or form, in terms of their accuracy, validity and effectiveness,
and thus it has only been gathered for information purposes. Akbank TAŞ, Ak Yatırım AŞ and their employees will not be held
responsible for any damages resulting from the comments included in this report such as lack of information and/or updates.
Akbank TAŞ and Ak Yatırım AŞ may modify and/or remove the above information and recommendations at any time, without
having to serve any prior notice and/or warning in any way, manner or form. Since this report and comments, the
comprehensive information and recommendations which have been prepared in the form of general investment suggestions
for the purpose of providing general information do not include any commitment by Akbank TAŞ and Ak Yatırım AŞ, the
consequences of any decisions taken, conclusions reached, transactions made and any risks caused by any private and/or
legal person based on such information will therefore rest with such persons. For this reason, Akbank AT.A.Ş., Ak Yatırım A.Ş.
and their employees shall not by any means or in any manner be liable for any material and moral damages, loss of profits, or
any direct and/or indirect damages, whatsoever, incurred by the persons concerned or 3rd parties, as a result of the decisions
taken, conclusions reached, or transactions performed by private and/or legal persons due to reliance on the information
contained in this report, the comments and recommendations herein, and the persons concerned understand and accept that
they are not entitled to claim any indemnity, whatsoever, from Akbank TAŞ, Ak Yatırım AŞ and their employees for any
damages suffered/to be suffered. The information given in this report, and the comments and recommendations contained
herein do not constitute an "investment consultancy" service and/or activity, but fall within the scope of a general investment
consultancy activity, and individuals and entities willing to receive an investment consultancy service must contact entities
and institutions that are authorized to provide such service and obtain such service under a service agreement pursuant to
the legislations of CMB. Investment consultancy services are offered under an investment consultancy agreement to be
signed between brokerage houses, portfolio management companies, banks that do not admit deposits and the clients. The
comments and recommendations contained herein depend upon the personal opinions of the persons who make the
comments and recommendations. Since such opinions have been arranged in the scope of a general investment consultancy
activity they do not contain reports, comments and recommendations specific to a person, and may therefore not suit your
financial status, risk and return preferences. Thus, making investment decisions solely based on the information contained
herein might not bring an outcome that meets your expectations.

