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Global Markets

US macro data pointed to a mixed picture, with the labor market losing momentum while overall resilience remained largely
intact. Nonfarm payrolls increased by only 57K in June, coming in well below expectations, while a combined 74K downward
revision to the previous two months reinforced signs of slowing job creation. However, the unemployment rate staying at 4.2%
suggested that labor market weakness has not yet turned into a sharper deterioration, while average hourly earnings rising
0.3% MoM and 3.5% YoV indicated that wage inflation remains relatively contained. Within the broader labor market data,
JOLTS job openings came in above expectations at 7.59mn, showing that labor demand remains resilient, whereas ADP private
payraolls increased by 98K, below expectations, adding further evidence of moderation in employment. On the growth and
sentiment side, Conference Board consumer confidence edged up from 90.6 to 91.2 in June, but remained below expectations,
pointing to anly a limited recavery. Following the macro data flow, Fed officials maintained a cautious tone on inflation risks and
reiterated their commitment to the 2% target, suggesting that the data-dependent policy approach will continue. On the
geopolitical frant, the lack of concrete progress toward a lasting peace in the indirect US-Iran talks held in Doha also contributed
to a cautious risk appetite. During the relevant week, the S&P 500 rose by 1.7%, while the Nasdag 100 declined by 0.4%

What to Watch This Week on Global Markets

On the macroeconomic data front, the upcoming services PMI and trade balance figures will provide important signals
regarding the trajectory of economic activity. While the outlook for the services sector will be closely monitored in terms of
growth expectations, trade balance data will be key in assessing global demand conditions and external trade dynamics. On
the geopalitical frant, the NATO Summit will stand out as a major agenda item. Decisions taken at the summit and messages
from leaders will be closely followed in terms of global geopolitical risk perception, particularly regarding security policies. We
believe that developments related to the Russia-Ukraine war, the Middle East, and defense spending could have an impact
on market pricing. Overall, we expect the FOMC meeting minutes, services PMI data (previous: 51.3), trade balance figures
(previous: USD 55.9bn, expectation: USD 78.8bn), and news flow from the NATO Summit to be the key themes shaping the
search for direction in global markets next week. In this environment, we believe volatility may remain elevated, while
investors are likely to adopt a more cautious and selective positioning approach depending on macro data flow and
geopolitical developments.
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Domestic Markets

In domestic markets, the key agenda item of the week was the June inflation data released by the
Turkish Statistical Institute. CPI increased by 0.99% MoM and 32.11% YoV in June, broadly in line with
market expectations, while our forecast as Kuveyt Tiirk Investment Research stood at 0.89%. On the PPI
side, the annual downtrend continued. Qverall, the data pointed to a gradual improvement in inflation
dynamics, although risks stemming from services and administered prices remained in place. On the
monetary policy front, we expect the CBRT to keep the palicy rate unchanged at 37% at its July 23 MPC
meeting. On the liquidity side, the resumption of repo auctions stood out as a normalization step, while
we maintain our expectation that the rate-cut cycle will begin at the September 10 meeting. Among the
ather key data releases of the week, the Istanbul Chamber of Industry Manufacturing PMI declined from
49.8 t0 47.1in June, falling further below the 50 threshold and signaling a weakening in manufacturing
sector operating conditions. According to Istanbul Chamber of Commerce data, inflation in Istanbul came
in at 1.14% MoM and 35.94% YoY in June, indicating that price pressures persisted. TURKSTAT data
showed that the foreign trade deficit narrowed by 15.6% YoY in May to USD 5.6bn, while the
export/import coverage ratio rose to 80%. The unemployment rate remained flat at 8.2%, while the
economic confidence index increased to 98.9 in June, pointing to a limited recavery. Against this
backdrop, the BIST 100 index is set to end the week up 1.4%, while the Participation 100 index is
preparing to close the week with a1.1% gain.

What to Watch This Week on Domestic Markets

Next week, the domestic data agenda will focus on the CPI-based real effective exchange rate
(previous: 105.55), NATO talks, industrial production, and the Treasury cash balance (previous: TRY
252.3bn). The CPl-based real effective exchange rate will be closely monitored as it reflects the
inflation-adjusted value of the Turkish lira. Industrial production will remain a key indicator of the
trajectory of ecanomic activity, while whether momentum on the production side is maintained and
the impact of external demand conditions will be closely watched. On the geopolitical front, NATO
talks will stand out, with Turkiye's diplomatic contacts and messages regarding security palicies likely
to be closely followed in terms of market pricing. In particular, messages regarding the course of
global geopolitical risks may have an impact on short-term risk appetite. Overall, we expect the CPI-
based real effective exchange rate and industrial production data to be key for the domestic economic
outlook, the Treasury cash balance for fiscal discipline, and NATO talks for geopolitical risk perception.

On the BIST 100 side, we find the rebound from the 14,000 region meaningful. In the short term, we
continue to monitor the 14,700 region as resistance. If this level is surpassed and sustained, we
believe new record highs could be tested. In potential profit-taking moves, we follow 14,400, 14,250,
and 14,000 as support levels.
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Last Price (TL) 12M Target Price (TL) Current Return (%) Upside Potantial (%) Inclussion Price Inclussion Date

1248.20 1376.90 1172.00 January 2, 2026

1357.00 1505.00 1270.09 January 2, 2026
Albaraka 18.06 £12.80 £7.87 January 2, 2026
MLP Care 1426.50 1600.00 1382.00 January 2, 2026
Cimsa £48.62 £74.40 £44.85 January 2, 2026
Ebebek £75.45 £94.00 £53.90 January 2, 2026
Logo Yazihm 1138.50 1249.00 1148.43 January 2, 2026

MP Performance, Inception to date (%) 21.58%
BIST 100 Index Performance (%) 25.39%
Katilim 100 Index Performance (%) 35.68%
MP / Katilim 100 Relative Return (%) -14.10%
MP Performance, 2025 (%) 43.60%
BIST 100 Index Performance, 2025 (%) 16.97%
Katihm 100 Index Performance, 2025 (%) 35.55%
MP / Katilim 100 Relative Return, 2025 (%) 8.05%
*MP: Kuveyt Tiirk Yatirnm Model Portfolio

—XUI00 ===XKI00 ===MP Return Model Portfolio Weight (%)

LOGO, 10%

TUPRS, 20%
EBEBK, 10%

CIMSA, 10%
BIMAS, 20%

MPARK, 15%

ALBRK, 15%

www. kuveytturkyatirim.com.tr



https://kuveytturkyatirim.com.tr/

COVERAGE LIST

KUVEYTTURK
Yatirim

Banking
Albaraka Tuirlk
Iron - Steel
Eregli Demir [ elik
Aviation*

Teirk Hava Yollar

Pegasus Hava Tagimaciligl

Chemical

Aksa

Birn Birleg k Magazala

Ebebek Magazacilik
Mavi Giyim

Kotan Magazacililc
QOil & Gas

Tuprag

Health

Mip Saghl Hizimetler
Lakman Hekim
Defense

Aselsan

ALBRK

BIMAS

EBEBK

MAVI

KOTON

MPARK

LKMNH

Software & Technology

Loga Yazilim

Hitit Bilgisayar Hizmetlerl

Infrastructure & Engineering

Gulermak Agw Sanayi

Real Estate

Emlak G.M.Y.0

Cement

Cimsa

EKGYO

EKGYO

Coveraga List Return Potential

*EREGL, THYAO, and HTTBT figures are calculated in USD mn.

#kPGSUS figures are calculated in EUR.
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Over the past week, the BIST Mining has led Borsa Istanbul (BIST) with a 8.05% return. Over the past month, the BIST Financial Leasing & Factoring Index has ranked first on Borsa Istanbul (BIST) with a 55.19% return.
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Legal Disclaimer

The information contained in this report has been prepared by Kuveyt Tirk Yatinm Menkul Degerler A.S. (“Kuveyt Tirk Yatinm”) for general informational purposes only. The information, comments, and
opinions provided herein do not constitute investment advisory services. Investment advisory services are offered on a personalized basis within the framework of an investment advisory agreement to be
executed between the client and authorized institutions such as brokerage firms, portfolio management companies, and non-deposit banks, taking into account the client’s risk and return preferences.The
comments and opinions expressed in this report are of a general nature and should not be construed as recommendations to buy or sell any investment instrument. Such opinions may not be suitable for your
financial situation or your risk and return preferences. Accordingly, investment decisions made solely on the basis of the information contained herein, without considering your financial circumstances and
investment objectives, may lead to outcomes that do not meet your expectations. Investments based on the analyses included in this report may also result in losses. Any investment decision made based on
this report is the sole responsibility of the client, and Kuveyt Tirk Yatirim and its employees shall not be held liable for any outcomes arising therefrom.Although the information contained in this report has
been compiled from sources believed to be reliable, its accuracy and completeness are not guaranteed. Kuveyt Tirk Yatinm and its employees accept no responsibility or liability for any losses arising from
inaccurate, incomplete, or erraneous infarmation, or fram errors and omissions in the sources used. The information contained in this report may not be reproduced, distributed, published, or shared with third
parties without the prior written consent of Kuveyt Tiirk Yatinm.
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