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Global Markets

Global markets were shaped this week by three main themes: monetary policy decisions from major central banks such as the Fed, ECB and
BoE, escalating military tensions involving the US, Iran and Israel, and growing concerns over disruptions to oil supply. As geopolitical risks
in the Middle East intensified, expectations strengthened that major central banks may pause their rate cut cycles. If oil prices remain
sustainably above the USD 90 to 100 range, we expect upward revisions to inflation expectations and downward adjustments to growth
forecasts. In this environment, the US Federal Reserve kept the federal funds rate unchanged at 3.50% to 3.75%, in line with market
expectations. With rising geopolitical risks, markets have largely moved away from pricing in rate cuts for 2026. In its statement, the Fed
highlighted uncertainty around the impact of Middle East tensions on the US economy and reiterated that it will closely monitor risks to
both price stability and maximum employment. In addition, Jerome Powell noted that he could continue serving as chair on an interim basis
if a new appointment is not confirmed and that he intends to remain on the Board of Governors until the ongoing investigation into the
Fed is completed, suggesting that internal uncertainties have not fully faded. On the macro side, US producer prices came in well above
expectations in February. The Producer Price Index rose by 0.7% on a monthly basis, marking the strongest increase in the past seven
months, while the annual rate reached 3.4%. US Treasury Secretary Scott Bessent stated that the passage of Iranian, Indian and Chinese
vessels through the Strait of Hormuz does not pose a concern, adding that fuel shipments through the strait have been increasing. At the
same time, diplomatic efforts by several countries aimed at ensuring the reopening of the Strait of Hormuz have intensified. After Trump
requested the postponement of his planned visit to China due to ongoing US Israel Iran tensions, Chinese Foreign Ministry spokesperson
Lin Jian stated that both sides remain in contact regarding the timing and details of the visit. Following Israel’s strike on the South Pars gas
field and reports that Iran’s response caused significant damage to the LNG complex in Qatar, which hosts the world's largest LNG export
facility, oil prices surged above USD M2. Developments in artificial intelligence also remained in focus. Jensen Huang stated at the
company's annual meeting that demand for its advanced Al chips, Blackwell and Rubin, could exceed USD 1 trillion by 2027. Looking ahead,
market attention will turn to interest rate decisions from the ECB and the BoE. In this backdrop, US equity markets are on track to close the
week on a weak footing.

What to Watch This Week on Global Markets

Following the recent policy decisions by major central banks, we expect developments along the U.S.-Iran and Israel axis to remain the
primary driver of market pricing in the coming week. The persistence of the conflict will be critical for the global economic outlook. Should
Brent oil prices remain above the USD 90-100 range, we anticipate upward revisions in inflation expectations and downward revisions in
growth forecasts. In this context, we are closely monitoring potential disruptions in the Strait of Hormuz. On the macro side, the data flow
appears relatively light. Globally, final PMI readings, U.S. Michigan surveys, preliminary manufacturing indicators, and inflation data from the
U.K. will be in focus.
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Domestic Markets

On the domestic front, data flow remained relatively muted during the shortened week due to the Ramadan
holiday. Key releases included the central government budget balance, the House Price Index (HPI), the Monetary
Policy Committee (MPC) meeting summary, and Treasury auctions. According to the Ministry of Treasury and
Finance, the central government budget posted a TRY 24.4bn surplus in February 2026, while the primary balance
recorded a surplus of TRY 208.1bn. Budget revenues increased by 87.1% year-on-year to TRY 1,354bn, while
expenditures rose by 28.6% to TRY 1,329bn. As a result, the budget, which recorded a deficit of TRY 310.1bn in the
same month last year, shifted to a surplus in February 2026.However, in the first two months of the year, the
cumulative budget deficit reached TRY 190.2bn, significantly lower than the TRY 449.4bn deficit recorded in the
same period last year. The Treasury cash balance posted a deficit of TRY 92.4bn in February. Overall, strong tax
collection and relatively controlled primary expenditures supported budget performance, while high interest
expenses continued to weigh on the fiscal balance. Additionally, the reintroduction of the fuel price smoothing
mechanism (esel mobil) in early March may create an additional burden on the budget. For 2026, the central
government budget deficit is projected at TRY 2,713bn, with a primary surplus of approximately TRY 29bn.
Accordingly, the budget deficit-to-GDP ratio is expected to be around 3.5% by year-end. According to Central Bank
of the Republic of Turkey data, house prices in Turkiye increased by 1.8% month-over-month and 26.4% year-
over-year, while declining by 3.9% in real terms. Supported by settlement advantages, Borsa Istanbul saw a
rebound on Tuesday and is set to close the week with a broadly flat performance..

What to Watch This Week on Domestic Markets

Geopolitical developments continue to have a direct impact on domestic markets as well. We are closely tracking
the implications of the CBRT's rate-cut cycle on the current account balance and the fiscal outlook. Following the
Ramadan holiday, we expect market attention to shift toward March inflation expectations. While market surveys
are expected to be finalized next week, leading indicators suggest that monthly CPI inflation in March could come
in slightly above 2%, partly driven by holiday-related price effects. On the macro data front, leading
manufacturing indicators and confidence indices will take center stage. The consumer confidence index, capacity
utilization rate (CUR), real sector confidence, sectoral confidence indices, household expectation surveys, and
sectoral inflation expectations will all be closely monitored. We expect rising inflation expectations observed in
market participant surveys to increasingly spill over into the real sector and households. From a technical
perspective, 12,800 and 12,500 stand out as the first key support levels for the BIST 100 index, while 13,250 and
13,500 can be tracked as short-term resistance levels on the upside. Given the current macro and geopolitical
backdrop, we maintain our view that a cautious and selective investment strategy is more appropriate in the near
term. We continue to favor defensive sectors such as healthcare and retail, while also maintaining a positive
stance on defense and oil refining sectors amid elevated geopolitical risks.
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Company Name Last Price (TL) 12M Target Price (TL) Current Return (<) Upside Potantial [32) Inclussion Price Inclussion Date

Taprag +253.25 January 2, 2026
Bim +692.00 January 2, 2026
Albaraka +8.12 January 2, 2026
MLP Care +430.00 January 2, 2026
Cimsa £43.90 January 2, 2026
Ebebek +60.30 January 2, 2026
Logo Yazilim £135.00 January 2, 2026

MP Performance, Inception to date (38
BIST 100 Index Performance (%)

Katilim 100 Index Performance (%)

MP / Katihm 100 Relative Return (%)

MP Performance, 2025 (%)

BIST 100 Index Performance, 2025 (%)
Katilim 100 Index Performance, 2025 (%)
MP / Katihm 100 Relative Return, 2025 (%)
*MP: Kuveyt Tirk Yatinm Model Portfolio

—XUI00 e XKI00 weMP Return Model Portfolio Weight (%)
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Cl TARGET PRICE| RETURN POTENTIAL MARKET VALUE AVARAGE VOLUME] PIE EVIEBITDA
COMPANY TICKER RECOMMENDATION|
: ) = Ty G __““

Albaraka Turk ALBRK a1 a0 53% BUY 180,33

Iron - Steel

Eregli Demir Celik 35,00 7.96
Aviation*

Turk Hava Yollar 9,50 400,00

Pegasus Hava Tagimacihig 177.50 314.00 23,750 5.62
Chemical

Aksa

Retail

BimBirlesile Magazalar BIMAS 692,00 844,00 415,200 8 14.36

Ebebele Magazacilik EBEBK 60.90 &1.00 BUY 9.744 2 46.87 236

Mavi Civiim MAVI 4412 6.00 HOLD 35,054 7.91 2.76

Qil & Gas

Tuprag TUPRS 14% 1,461 10.88

Mip Saglik Hizmet leri MPARIK 430,00 600,00 A40% BUY 821325 261.30 . 7.58 4.68 3.74
Laleman Hekim LKMNH 16,02 27.70 73% BUY 3,460 5 7o 373
Defense

Aselsan ASELS 5.50 17% HOLD 1,544,700 10,989 32.90 2593 23.94 17.19
Logo Yazilim LOGO 135.0 249.00 4% BUY 2,825 125.30 1462
Hitit Bilgisayar Hizmetleri HTTBT 2712 65,00 75% BUY 1126 E 15.02 .09

Infrastructure & Engineering

Gulermak Agir Sanayi GLRMK 1701 48% 54,874 513 9.29 7.09
Emlalk &M V.0 EKGYOD 2016 Ell 54% 76,608 1,853 565 5.40 6.07
Cement

Cinea

Coveraga List Return Potential

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

#*¥PGSUS figures are calculated in EUR.
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Over the past week, the BIST Brokerage Houses has led Borsa Istanbul (BIST) with a 6.12% return.

Weekly Change (%)

BIST BROKERAGE HOUSES
BET FINAMCIAL LEASING & FACTORING
BET INSURANCE
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BET INFORMATION TECHNOLOGY
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Over the past month, the BIST Financial Leasing & Factoring Index has ranked first on Borsa Istanbul (BIST) with a 26.57% return.

Monthly Change (%)

-2500 -2000 -1500 -10.00 -500 000 500 1000 1500 2000 2500 3000

BIST FINANCIAL LEASING & FACTORING
BIST BROKERAGE HIOUSES 1 0.85
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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.

For Communication and News Inquiries: () arastirma@kuveytturkyatirim.com.tr
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