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Global Markets

Over the past week, the U.S.-Iran front remained the main agenda item for global markets. News that Iran could suspend
communication with the U.S., together with Israel's attacks on Lebanon, led markets to start the week on a negative note.
While U.S. President Trump's remarks that talks with Iran were continuing at a rapid pace triggered a partial recovery, risk
appetite weakened again after renewed attacks took place in the middle of the week. Toward the end of the week, however,
comments suggesting that the negotiation process was pragressing positively supported risk appetite. Against this backdrop,
Brent crude, which had tested the 98 USD level during the week, retreated to around 93.5 USD. On the macro front, ISM
manufacturing and services indices, ADP private sector employment and Friday's nonfarm payrolls data were closely followed. In
May, the ISM Manufacturing PMI rose from 52.7 to 54.0, reaching its highest level since May 2022, while the services index
increased from 53.6 to 54.5, exceeding expectations. ADP private sector employment increased by 122k in May, while annual
wage growth came in at 4.4%, pointing to inflationary pressures stemming from labor costs. Friday's nonfarm payrolls report
reinforced this view, as employment increased by 172k in May, well above the 80k market expectation, while the previous
month's reading was revised up from 115k to 179k. The stronger-than-expected labor market data supported the view that the
Fed may need to maintain a cautious stance on rate cuts for longer, while the rise in Treasury yields added pressure on growth
and technology stocks. Meanwhile, positive pricing was observed in technology and semiconductor stocks during most of the
week. Nvidia shares gained ground following the launch of its new PC processor, while buying appetite also spread to Dell, HP
and Marvell Technology. On the final trading day of the week, however, stronger-than-expected employment data, rising
Treasury yields and the possibility of portfolio rebalancing ahead of the SpaceX IPO significantly increased selling pressure
across markets.

What to Watch This Week on Global Markets

We start the new week under the shadow of news flow regarding Israel's attacks on Lebanan, followed by reports that Iran is
preparing a retaliatory strike against Israel. As the war in the Middle East leaves its 100th day behind, statements swinging
between ceasefire prospects and renewed attacks continue to shape the direction of global equities. Initial market reactions
suggest that concerns over energy supply have strengthened again, with Brent crude rising by more than 4%, while global futures
and Asian equities are seeing increased selling pressure. The pullback in gold, despite elevated geopolitical risks, points to a
broader tendency among investors to move into cash and reduce positions. Throughout the day, statements from the parties
involved and potential diplomatic signals will be closely maonitored. On the U.S. side, concerns over the inflation and rate outlook
have resurfaced following the much stronger-than-expected nonfarm payrolls data. The robust labor market print supports
expectations that the Fed may remain more cautious on rate cuts, while no change in policy rates is currently expected at next
week's Fed meeting. That said, this week's U.S. inflation data will be critical for market direction. Current expectations point to
headline inflation easing to 4.2% YaY, while core inflation is expected to rise from 2.8% to 2.9%. Although the latest CPI release
had generated some optimism in markets, the strong employment data has increased the importance of this week’s inflation
print, as it strengthens concerns that upside risks to the rate outlook may persist.
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Domestic Markets

Following the Eid holiday, Borsa Istanbul followed a volatile course throughout the week, while the main
agenda item was the May CPI data released today. According to TurkStat, consumer prices increased by
1.71% MoM in May 2026, while annual inflation rose to 32.61%. The print came in above both our Kuveyt
Turk Investment Research expectation of 1.28% and the market consensus of 1.6%. Looking at the
breakdown by expenditure groups, clothing and footwear made the highest contribution to monthly
inflation with 0.75pp, followed by transportation with 0.35pp and restaurants and hotels with 0.21pp. On
the other hand, the 0.48% MoM decline in food and non-alcoholic beverages pulled headline inflation
down by 0.12pp, marking a rare downward contribution after a long period. On the macro front, 1026 GDP
growth and May unemployment data were also closely followed. According to TurkStat, the Turkish
economy expanded by 2.5% YoV and 0.1% QoQ in the first quarter. As Kuveyt Tirk Investment Research,
we revise our 2026 GDP growth forecast down from 3.7% to 3.4%. On the labor market side, the
seasonally adjusted unemployment rate increased by 0.1pp to 8.2%. According to CBRT data, non-
residents recarded USD293mn of equity outflows and USD335mn of government bond outflows in the
week of May 22. In the week of May 26, foreign outflows continued with USD91mn from equities and
USD134.5mn from government bonds. Over the two-week period, CBRT gross reserves declined from
USD168bn to USD159bn. On the equity market side, the index started the week with a mildly positive
tone and returned to the 14,000 level on Tuesday with a 3.62% gain. However, the following day’s 1.83%
decline showed that the index failed to maintain a sustained break above the 14,000 threshold,
confirming that volatility remains elevated amid macro data flow, foreign outflows and fragile risk
appetite.

What to Watch This Week on Domestic Markets

Borsa Istanbul closed the day in negative territory, weighed down by the higher-than-expected CPI print,
angoing geopalitical risks stemming from the Middle East, and the strong U.S. nonfarm payrolls data,
which pressured global risk appetite. Looking ahead, we expect geopaolitical developments to continue
shaping pricing behavior, while potential deterioration in macroeconomic indicators and the sharp sell-off
in Al-themed stocks across global markets may also remain key drivers of risk perception. Domestically,
attention this week will turn to the Central Bank of the Republic of Turkiye's monetary policy decision,
scheduled for June 11. Despite the higher-than-expected inflation print in May, partly driven by seasonal
factars, we at Kuveyt Tirk Investment Research expect the CBRT to keep the policy rate unchanged at
37%. That said, the tone of the policy statement and forward guidance on the monetary policy outlook
may keep market volatility elevated. During the week, industrial production, current account balance and
the market participants survey will also be closely monitored, as they will provide further signals on the
trajectory of economic activity and expectations. For upward momentum in Borsa Istanbul to gain
strength, we believe the index needs to establish a sustained move above the 14,000 level. On the other
hand, we continue to closely maonitor developments in bond yields and Tirkiye's sovereign risk premium.
In particular, the 2-year benchmark bond yield gaining strength above the 43% level suggests that the
cautious tone in domestic markets is likely to persist.
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Last Price [TL] 12M Target Price [TL]

Company Name Ticker

Taprag

Bim
Albaraka
MLP Care
Cimsa
Ebebek

Logo Yazhm

MP Performance, Inception to date (3]
BIST 100 Index Performance (35)
Katilim 100 Index Performance (%)
MP / Katihm 100 Relative Return (%)

Current Return (3]

Upside Porantial [32])

Inclussion Price

Inclussion Date

January 2, 2026
January 2. 2026
January 2. 2026
January 2. 2026
Januarg 2. 2026
January 2. 2026
January 2, 2026

MP Performance, 2025 (%)

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

*MP:- Kuveyt Tiirk Yatinm Model Portfolio
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TARGET PRICE| RETURN POTENTIAL MARKET VALUE AVARAGE VOLUME _ EVIEBITDA
TICKER MMENDATION
(TL) (million TL) (million TL)

Albarala Tork ALBRK 60% 20,000 194 57

Iron - Steel

Eregli Demir Celik EREGL 2916 290 0% HOLD 274120 7121 2334 El 5.21
Tork Hava Yallan 297,00 400.00 25% BUY 9.860 Nz EE]
HavaTagimacihe i [ 34,00 3 BLY 4,200 1672 5,56

Alsa AKSA 10,65 A45% BLUY 41,275 22719 15.94

Bim Birleg il Ma BIMAS 25 505 00 7 787 19.74
EBEBK s & BLY = fi =] 49 .68
MAVI 3.6 6. 3 HOLD

KOTON 0 . BUY

Mip Saglile Hizmetleri

Lolaman Helkim LKMNH 2 2,417 17.2 121 2.9

Aselsan ASELS AT HOLD 2,088 38.83 30.59 283 2025

Software & Technology

ogo Yazilim LOGO 147,60 Z3=] B9% BLY 14,022 1692 15 9.5 5.09

Infrastructure & Engineering

Hitit Bilgisayar Hizmet leri HTTBT 1.20 7% 2,390 40.55 .97

Culermalk Agir Sanayi GLRMK 75 445 HOLD 56,616

Real Estate

Ermlale ©.0.Y.0 EKGYO 19.23 B1% 73,074 2mM2 5,39 .37

Cimsa EKGYOD 4952 50% 46 826 506

fetum Potential

*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 Financial Leasing & Factoring has led Borsa Istanbul (BIST) with a 17.08% return.

Weekly Change (%)

EIST FIMANCIAL LEASING & FACTORING
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BIST COMMURNICATION SERVICES
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BIST SECURITIES LT.
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BIST 30
BIST SERVICES
BIST 50
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BIST TEXTILE LEATHER
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BIST BASIC METAL
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BIST PARTICIFATION 100
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BIST ELECTRICITY
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Over the past month, the BIST Information Technology Index has ranked first on Borsa Istanbul (BIST) with a 4.79% return.

Monthly Change (%)

Monthly Change (%)
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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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