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Global Markets

Volatility in global markets, driven by tensions between the United States and Iran, continued throughout the week. At the start of the
week, risk appetite improved modestly following comments from U.S. President Donald Trump indicating progress in negotiations with
Iran. Trump also stated that he would be open to ending military operations even if the Strait of Hormuz were not reopened. On Tuesday,
statements from both Iranian President Masoud Pezeshkian and Trump suggesting that the conflict could end in the near term further
supported expectations of a recovery in global markets. In the following days, Trump's remarks that the war could conclude within 2-3
weeks led to a decline in Brent oil prices. However, renewed hawkish rhetoric toward the end of the week reintroduced uncertainty into
market pricing. Meanwhile, the U.S. decision to deploy a third aircraft carrier to the Middle East signaled that tensions in the region have
yet to ease. On the U.S. front, rising energy prices remained a key theme, while the volatility index moving above the 30 level stood out as
another important development. Federal Reserve Chair Jerome Powell emphasized that, despite higher energy prices, short-term inflation
expectations remain under control, reiterating that the Fed will maintain its wait-and-see stance regarding the longer-term inflation
outlook. On the macro side, markets closely monitored trade balance, PMI, and labor market data throughout the week. The U.S. trade
deficit widened to 57.3 billion USD, pointing to a more cautious growth outlook. The ISM manufacturing PMI rose to 52.7, indicating that
rising input costs continue to exert inflationary pressure. In the Iabor market, JOLTS job openings declined to 6.882 million, signaling
ongoing cooling in labor demand. ADP employment increased by 62,000, exceeding expectations, while weekly jobless claims came in at
202,000, below forecasts. Nonfarm payrolls rose by 178,000 in March, surpassing the consensus expectation of 65,000 and marking the
strongest increase since December 2024. Meanwhile, the Conference Board consumer confidence index increased to 91.8 in March.
Technology stocks, which faced selling pressure at the beginning of the week, staged a strong rebound mid-week on improving sentiment.
Despite persistent uncertainty, global markets ended the week on a positive note, with all three major U.S. indices posting gains.

What to Watch This Week on Global Markets

On the macro front, the course of the conflict and potential steps toward de-escalation continue to shape global market dynamics. In
particular, Brent crude trading around the $105 level and the persistence of elevated fuel costs are reinforcing inflationary pressures. Under
the current environment, developments in the labor market are expected to provide signals not only for inflation risks but also for the
outlook on growth. In the past week, initial jobless claims declined to 202,000, marking one of the lowest levels in the past two years and
pointing to a relatively resilient labor market. Against this backdrop, several key data releases will be closely monitored in the coming days,
including the Conference Board Employment Trends Index on Monday, the ADP Employment Change on Tuesday, weekly jobless claims on
Thursday, and CPI along with durable goods orders on Friday. Markets expect U.S. CPI to increase by 0.9% month-on-month and 3.16% year-
on-year. Meanwhile, the probability of the Federal Reserve keeping policy rates unchanged at its next meeting is currently priced at 99.5%.
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Domestic Markets

On the domestic front, markets followed a trajectory broadly aligned with the global geopolitical news flow. The
BIST 100 index, which started the week with weak risk appetite, recovered to around the 13,000 level by mid-week
on the back of improving sentiment. The main highlight of the week, however, was the March inflation data
released on Friday. According to Turkish Statistical Institute (TURKSTAT), CPl came in at 1.94% month-on-month
and 30.87% year-on-year. While our expectation at Kuveyt Turk Investment Research was 2.49% and the market
consensus stood at 2.35%, the actual data pointed to a positive surprise. On the macro side, TURKSTAT data
showed that the trade deficit widened by 15.9% in February to 9.3 billion USD, coming slightly below the 9.2 billion
USD expectation. Preliminary data from the Ministry of Trade indicates that the deficit may have reached 11.3
billion USD in March. The widening trade deficit increases upside risks to the current account balance. In addition,
the seasonally adjusted unemployment rate for February rose by 0.3 percentage points to 8.5%, while the
Manufacturing PMI declined to 47.9 in March, signaling continued weakness in industrial activity. According to
data released by the Central Bank of the Republic of Tarkiye, foreign investors were net buyers of equities by 137.1
million USD in the week of March 27, while selling 1.37 billion USD worth of government bonds. Accordingly,
foreigners returned to the buying side in equities after three weeks, while continuing to reduce their bond
positions. The Central Bank's gross reserves declined to 155.3 billion USD, while net reserves excluding swaps fell
to 20.2 billion USD. Turkiye's 5-year CDS started the week sharply at around 310 but eased to approximately 280
levels toward the end of the week. Despite heightened geopolitical sensitivity throughout the week, domestic
equities posted gains. As of Thursday's close, the BIST 100 index rose by 2.8%, while the Participation 100 index
gained 3.2% on a weekly basis.

What to Watch This Week on Domestic Markets

On the domestic front, markets are likely to remain highly sensitive to geopolitical headlines, with developments
around the U.S.-Iran tensions continuing to shape overall risk sentiment in the week ahead. For the BIST 100
index, which is attempting to establish a foothold above the key psychological 13,000 level, the direction of
incoming news flow from the geopolitical front will be critical for both short- and medium-term trends. The latest
inflation data has somewhat eased negative expectations in the market. In this context, we expect the Central
Bank of the Republic of Tiirkiye (CBRT) to keep its policy rate unchanged at 37% at the Monetary Policy
Committee (MPC) meeting scheduled for April 22, while continuing to manage liquidity through the interest rate
corridor. At the same time, the pass-through of rising energy costs and ongoing inflationary pressures into
leading indicators will remain in focus. On the macro agenda, the Real Effective Exchange Rate to be released on
Monday, the Treasury Cash Balance on Tuesday, and Industrial Production data on Friday will be closely monitored.
From a technical perspective, we emphasize the importance of sustained closes above the 13,000 psychological
resistance level. If this level is maintained, 13,200 and 13,400 emerge as the next resistance levels. On the
downside, 12,800, 12,600, and 12,500 will be followed as key support levels.



https://kuveytturkyatirim.com.tr/

MODEL PORTFOLIO

KUVEYTTURK
Yatirnm

Ticker Last Price [TL)

Company Name

Tiiprag

Bim
Albaraka
MLP Care
Cimsa
Ebebek

Logo Yazihim

MP Performance, Inception to date (%)
BIST 100 Index Performance (%)
Katilim 100 Index Performance (%)

MP / Katihm 100 Relative Return [%)

12M Target Price
(TL)

Current Beturn [#5)

UjJ-SIdE[;;Jtan'lldl Inclussion Price
+179.63
£543.00

£8.10
£382.00
144 85
+53.90
£154.00

Inclussion Date

January 2, 2026
January 2, 2026
January 2, 2026
January 2, 2026
January 2, 2026
January 2, 2026
January 2, 2026

MP Performance, 2025 (%)

BIST 100 Index Performance, 2025 (%)
Katilim 100 Index Performance, 2025 (%)
MP / Katihim 100 Relative Return, 2025 (%)

*MP: Kuveyt Tirk Yatirim Model Portfolio

—XUI0) =—XKI0) =—MF Return

Model Portfolio Weight (%)

-

CIMSA, 105

MPARK, |5x
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ST PRICE TARGET PRICE| RETURN POTENTIAL MARKET VALUE] AVARAGE VOLUME]
RECOMMENDATION|
(TL)) (TL) (million TL)| (million TL)

Banking
Albaraka Tork
Iron - Steel
Eregli Demir Gelil
Aviation™
Turle Hava Yallan
Pegasus Hava Tagimacilig)

Chemical

Aksa 056 540 & 41,026

Bim Birlegilc Magazalar BIMAS 6 I a44.00 22% 414,600
Ebebel: Mazazacilil EBEBK 0.9 &1.00 23% 9,752
Mavi Giyim MAVI 56 35%
Qil & Gas
Tuprag
Health
Mip Saghk Hizimet leri MPARK 408.00 600,00 47%
Lokman Hekim LKMNH 14.85 27,70 87%
Defense
elsan ASELS 230 20% HOLD 1,507,080 6,073 26 61
Logo Yazihm LOGO 124.20 249.00 86% BUY 12,749 14.54
Hitit Bilgisayar Hizmetleri HTTBT 37.46 65.00 74 % 1,238
Infrastructure & Engineering
Culermak Agir Sanay| GLRMK 188.5 % 60,810 10.40 10.22

Real Estate

EKGYOD 59% BUY 74128 5.96

EKGYO 43,02 5. 23% 46,353 &30

2 (L= (= (Rl

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

#%PGSUS figures are calculated in EUR.
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Over the past week, the BIST Tourism has led Borsa Istanbul (BIST) with a 7.13% return.

Weekly Change (%)

BIT TOURISM
BIST FINAMNCIAL LEASING & FACTORING
BET SPORTS
BET MINING
BET BASIC METAL
BET BANKS
BIST TEXTILE LEATHER
BET FOOD & BEVERAGE
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BET 30
BIST INDUSTRIALS
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BET TECHNOLOGY
BET 50
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BT FINANCIALS
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BET 100
BET TRADE
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BET MAIN
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-11.00
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‘Weekly Change (%)

Over the past month, the BIST Information Technology Index has ranked first on Borsa Istanbul (BIST) with a 13.71% return.

Monthly Change (%)
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— K100 — X100
m XU100 = XK100

Last 1 Month

m X100 Volume (TLmn)

121,307

3/27/2006 3/30/2026 3/31/2026
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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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