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Global Markets

Global markets focused on several key developments last week, including the NATO Summit held in Ankara, the renewed
escalation of conflicts in the Middle East, PMI data, and the release of the FOMC meeting minutes. PMI data from the United
States pointed to a mixed outlook, indicating that economic activity continued to expand, albeit at a slightly slower pace. The
U.S. Services PMI declined to 51.2 in June from 51.3 in the previous month, coming in slightly below expectations while still
confirming continued growth. Similarly, the S&P Global Composite PMI fell from 52.2 to 51.9, showing that expansion across the
manufacturing and services sectors remained intact but lost some momentum. The U.S. ISM Services PMI was reported at 54.0
in June, below the market expectation of 54.5, suggesting that although the overall growth trend in the services sector
continued, the pace of expansion fell short of forecasts. In addition to the macroeconomic data flow, the most critical
development of the week was the release of the minutes from the June 16-17 FOMC meeting, which highlighted growing
concerns among Fed officials regarding inflation. At the meeting, chaired by Fed Chair Kevin Warsh, the policy rate was kept
unchanged within the 3.50-3.75% range. The minutes noted that risks to the labor market had diminished, while upside risks to
price stability remained elevated. Alongside the global security messages delivered at the NATO Summit, developments in the
Middle East had a direct impact on market risk perception. Rising energy costs stemming from the conflict with Iran were also
highlighted in the FOMC minutes as a key risk. Meanwhile, U.S. President Donald Trump's remarks that the ceasefire had ended
and that further strikes against Iran were possible increased volatility in oil markets. The renewed geopalitical tensions
deepened uncertainties surrounding the inflation outlook, prompting a cautious stance toward risk assets and leading to a lack
of clear direction across major equity markets.

What to Watch This Week on Global Markets

In global markets, the ceasefire between the United States and Iran came to an end following the renewed escalation in the
conflict. Statements from both sides are expected to remain influential on market pricing in the week ahead. While technical
talks continue, developments concerning the Strait of Hormuz, the course of the conflict, and oil prices will remain closely
monitored. On the macroeconomic front, attention will turn to the U.S. inflation data scheduled to be released on Tuesday,
July 14, at 3:30 p.m. Tirkiye time. Following the decline in oil prices over the past month, headline CPI is expected to remain
unchanged on a monthly basis. The data will be closely watched for its potential impact on expectations regarding the Fed's
interest-rate path. During the remainder of the week, industrial production, regional labor market indicators, and the Atlanta
Fed's growth estimates will be among the key data releases monitored for signals on the outlook for economic activity. In
addition, remarks from Fed officials throughout the week could contribute to elevated market volatility.

www. kuveytturkyatirim.com.tr

Domestic Markets

The NATO Summit held in Ankara on July 7-8 was the main item on the domestic market agenda last
week. On the macroeconomic front, markets followed the real effective exchange rate, securities
statistics, the Treasury cash balance, and industrial production data. The CPl-based Real Effective
Exchange Rate Index declined by 0.80 points to 104.90 in June from 105.55 in the previous month,
indicating a real depreciation of the Turkish lira. In securities statistics, foreign investors recorded net
equity purchases of USD 11.5 million. Although foreign investors did not establish a clear directional
trend, their interest in the equity market remained broadly flat. On the fiscal policy side, the data
provided relatively positive signals regarding budget discipline. After posting a cash deficit of TRY 252.3
billion in May, the Treasury recorded cash revenues of approximately TRY 1.513 trillion and cash
expenditures of TRY 1.462 trillion in June, resulting in a cash surplus of TRY 50.8 billion. The improvement
in the Treasury cash balance reflected the impact of ongoing tightening measures and was among the
factors supporting confidence in the economic administration. According to TurkStat data, industrial
production declined by 2.9% month on maonth in May, while remaining unchanged on an annual basis.

What to Watch This Week on Domestic Markets

In domestic markets, attention this week will be focused on the balance of payments statistics due
on Monday and Fitch Ratings’ assessment of Tlrkiye, expected to be released after the market close
on Friday, July 17. Supported by the improvement in the foreign trade deficit, the current account is
expected to post a deficit of USD 1.27 billion in May. Regarding Fitch, market expectations are for
Turkiye's sovereign credit rating to be maintained at “BB-" with a “Stable” outlook. The budget
balance will also be monitored for further signals on the fiscal policy outlook. For the BIST 100, we
continue to view the psychological threshold of 14,000 as a critical support level. While we expect
potential reaction buying around these levels, we would also highlight that recent assessments and
warnings from glabal index providers have exerted pressure on the index. On the upside, 14,400,
14,550, and 14,700 stand out as successive resistance levels. If the index breaks below 14,000, the
next support levels may be monitored at 13,800 and 13,500.
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Last Price (TL) 12M Target Price (TL) Current Return (%) Upside Potantial (%) Inclussion Price Inclussion Date

1267.00 1376.90 January 2, 2026

1372.50 1505.00 January 2, 2026
Albaraka 17.97 £12.80 January 2, 2026
MLP Care t421.75 1600.00 January 2, 2026
Cimsa £46.90 £74.40 January 2, 2026
Ebebek £78.65 £94.00 January 2, 2026
Logo Yazihm 1136.40 1249.00 January 2, 2026

MP Performance, Inception to date (%) 25.16%
BIST 100 Index Performance (%) 27.17%
Katilim 100 Index Performance (%) 36.45%
MP / Katilim 100 Relative Return (%) -11.30%
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%
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PRICE| TARGET PRICE| RETURN POTENTIAL| MARKET VALUE| AVARAGE VOLUME]| EV/EBITDA
MMENDATION
(million TL)| (million TL)|

Banking
Albaralka Tk ALBRK 7 12.80 19,925

Iron - Steel
Eregli Demir Celil g 6%
Aviation*
Turle Hava Yallan 244 .50 400,00 6% 475,410

egasus Hava Tagimacilig 170,20 214,00 84% 85,100
Chemical

Aksa

Birm Birlegilc Magazala BIMAS 372 .50
Ebebek Magazacik EBEBK
Mavi Giyim MAVI
Koton Magazaciik KOTON
Oil & Gas

Toprag

Health

Mip Saghlc Hizmetler MPARK
Lokman Helkim LKMNH
Defense

Aselsan

Software & Technology

Logo Vazilim

Infrastructure & Engineering

Gulermak Agir Sanayi

Real Estate

Ermlak G M. Y.0. EKGYO
Cement

Cimsa EKGYO
Coveraga List Return Potential

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

##PGSUS figures are calculated in EUR.
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INDICATORS
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Over the past week, the BIST Financial Leasing & Factoring Index has led Borsa Istanbul (BIST) with a 6.54% return.

Weekly Change (%)

EIST FINANCIAL LEASIMG & FACTORING
BIST CHEMICALS, FETROLEUM, FLASTICS
BIST MINIMN G
BIST INSURAMNCE
BIST INFORMATION TECHNOLOGT
BIST SPORTS
EIST METAL GOODS, MACHIMERY
BIST BROKERAGE HOUSES
BIST TEXTILE LEATHER.
BIST HOLDHM G AND INVESTMENT
BIST INDUSTRIALS
BIST MAIM
BIST FOOD & BEVERAGE
BIST TRADE
BIST FIMAMN CIALS
BIST TOURISM
BIST ELECTRICITY
EIST ALL SHARES
BIST 100
BIST FARTICIFATION 100
BIST 50
BIST 30
BIST SERVICES
BIST TRAMSPORTATION
BIST REAL ESTATELT. (REITS)
EIST SME INDUSTRIAL
BIST COMMUMNICATICN SERVICES
BIST CONSTRUCTICN
EIST STOME, SOIL FRODUCTS
BIST SECURITES LT.
EIST BASIC METAL
BIST FOREST, FAFER. & FRINTING
BIST TECHMOLOGY
BIST BAMES
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Over the past month, the BIST Financial Leasing & Factoring Index has ranked first on Borsa Istanbul (BIST) with a 42.12% return.

Monthly Change (%)

Monthly Change (%)
-200D -loon

BIST ANAMCIAL LEASING & FACTORING
BIST MIMING
BI3T METAL GOODS, MACHINERY
BIST TRAMSPORTATION
BIST INFORMATION TECHNOLOGY
BIST ANANCIALS
BIST CHEMICALS, PETROLEUM, PLASTICS
BIST 30
BIST 50
BIST INCUSTRIALS
BIST HOLDIN G AND INVETHMBENT
BIST 100
BIST ALL SHARES
BIST FOOD & BEVERAGE
BIST MAIM
BIST SECURITIES LT.
EIST ELECTRICITT
BIST TECHMOLOGY
EIST PARTICIPATION 100
BIST REAL ESTATE LT. (REITS)
BIST SERWICES
BIST SME NDUSTRIAL
BIST BASIC METAL
EIST TRADE
BIST FOREST, PAPER & FRINTING
BIST 3PORTS
BIST IMNSURAMCE
BIST COMSTRUCTION
BIST STOME, SOIL FRODUCTS
BIST BAMNES
BT COMMUMICATION SERVICES
BIST TOURIEM
BIST TEXTILE LEATHER
BI5T BROKERAGE HOUSES
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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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