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Global Markets

Global markets were mainly shaped last week by the shifting news flow around the U.S.-Iran ceasefire process, sharp moves
in ail prices, mixed U.S. macro data, and continued strength in technology stocks. Early in the week, rising hopes that the
U.S. and Iran could move closer to a broader understanding supported risk appetite, helping U.S. equities extend their rally
and pushing major indices to record levels, led by technology shares. However, the improvement in sentiment remained
fragile, as the two sides continued to differ on key issues including Iran's nuclear program and the status of the Strait of
Hormuz. Reports that President Trump sent a revised version of Iran’s latest proposal back to Tehran, effectively extending
the negotiation timeline, kept diplomatic expectations alive but also showed that a final resolution has not yet been
reached. Oil prices reflected this uncertainty throughout the week; Brent crude retreated from levels above USD100/bbl to
USD92.05/bbl by Friday, while WTI fell to USD87.36/bbl, as part of the geopolitical risk premium eased. On Wall Street, the
S&P 500, Nasdag and Dow Jones all closed at record highs on Friday and ended both the week and the month higher,
supported by strong technology momentum and Dell's better-than-expected results. On the macro side, the data flow
pointed to a challenging backdrop for the Fed, with PCE inflation rising to 3.8% YoY and core PCE standing at 3.3%, while
the University of Michigan consumer sentiment index remained weak at 44.8. At the same time, increasingly cautious
comments from Fed officials reinforced the view that rate cuts may be delayed if inflation fails to ease. Overall, last week's
market pricing reflected a more constructive but still fragile risk environment, supported by lower oil prices and strong Al-
driven technology momentum, yet constrained by unresolved geopolitical risks, sticky inflation signals and uncertainty over
the Fed’s policy path.

What to Watch This Week on Global Markets

As we begin the new week, U.S. equity futures are trading slightly positive ahead of US President Trump's decision regarding
the extension of the ceasefire with Iran. European futures are slightly lower, while selling pressure is more evident across
Asian markets, with the exception of Tokyo. Diplomatic contacts aimed at maintaining the ceasefire between the U.S. and
Iran continue, while reports in the U.S. media suggest that President Trump has revised parts of the latest proposal
presented by Iran and resubmitted it to Tehran, effectively extending the negotiation timeline by another week. Recently,
growing expectations of a potential agreement have supported gains in U.S. equities, particularly in technology stocks.
However, statements from both sides continue to trigger periodic pullbacks in risk appetite, while the lack of progress on
critical issues such as Iran’s nuclear program and the Strait of Hormuz highlights the fragility of the process. Accordingly, a
comprehensive resolution is unlikely in the near term, and markets are expected to remain highly sensitive to incoming
diplomatic developments. On the energy front, Brent crude, which has retreated from levels around $100 per barrel to
approximately $90 amid easing geopolitical tensions, remains under close watch. Should the ceasefire be extended or a
broader agreement be reached, further downside in oil prices may be seen. In today's economic calendar, investors will
monitor the U.S. ISM Manufacturing PMI as well as global PMI releases. The most important data point of the week, however,
will be Friday's U.S. nonfarm payrolls report. In the latest release, nonfarm payrolls increased by 115,000 in April, exceeding
market expectations of 65,000.
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Domestic Markets

Borsa Istanbul started the shortened trading week on a positive note, supported by rising hopes for
de-escalation between the U.S. and Iran, as well as the pullback in oil prices, which helped improve
global risk appetite. The easing in energy prices also provided some relief to concerns over inflation
and growth, while the BIST 100 showed signs of recovery following the selling pressure seen in the
previous week. However, the index failed to sustain a move above the psychologically important
14,000 level, suggesting that the rebound has not yet turned into a stranger upward trend. Domestic
data flow remained very limited due to the Eid al-Adha holiday, with local markets open for only 1.5
trading days in total. In the half-day session ahead of the holiday, renewed selling pressure was
observed, reflecting the cautious tone in the market. In the bond market, the overall picture remained
mixed, while the decline in short-term bond yields pointed to the impact of liguidity conditions and
position adjustments. Overall, although the easing in geopolitical tensions and lower ail prices
supported Turkish equities, low trading volumes during the holiday-shortened week, the lack of
persistence above the 14,000 threshold, and lingering domestic risk factors kept investors cautious.
On the macro data front, the Economic Confidence Index announced by TURKSTAT was followed.
Accordingly, the index rose by 0.8% MaoM to 97.2 in May.

What to Watch This Week on Domestic Markets

Borsa Istanbul entered the extended holiday period on a weak footing amid developments
surrounding the U.S.-Iran relationship. However, while domestic markets were closed, the
continuation of diplomatic contacts between Washington and Tehran and statements supporting the
possibility of a peaceful resolution helped global risk sentiment recover. As mediating countries
continue to signal that negotiations are ongoing, developments in the Middle East are likely to
remain a key driver of asset prices in the period ahead. On the domestic front, investors return from
the holiday break to a busy macroeconomic agenda. The week begins with Tirkiye's 1026 GDP figures,
after the economy expanded by 3.4% YoY and 0.4% QoQ in 4Q25. Market expectations point to 2.7%
YoY and 0.8% QoQ growth in 1026. The Manufacturing PMI due later today will also be monitored for
signals on production activity, particularly given the potential impact of Middle East-related
geopolitical risks. The key domestic data release of the week will be Tirkiye's inflation figures on
Friday, June 5. In equity markets, the BIST 100 has still failed to establish a sustained move above the
psychologically important 14,000 level. Looking ahead, Middle East developments, domestic paolitical
news flow and USD/TRY movements will remain key determinants of inflation expectations, reserve
dynamics and overall risk appetite. Technically, 13,720 and 14,000 stand out as key resistance levels,
while 13,500 remains the main support in potential pullbacks.
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Company Name Ticker Last Price (TL]  12M Target Price (TL)

Tapras

Bim

Albaraka
MLP Care
Cimsa
Ebebek
Logo Yazilim

MP Performance, Inception to date (36)
BIST 100 Index Performance (3s)

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

Current Return [5£]

37.33%
37.38x
0,943
18.595
12943
50.93:%
2. 73

Upside Potantial [3<] Inclussion Price

+172.00
L27T1.50
L7.87
L382.00
t44.85
£53.90
£154.00

Incluszion 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 / Katilim 100 Relative Return, 2025 (%)

*MP: Kuveyt Tiirk Yatinm Model Portfolio

e XU 100 e MK 00 = MP Rt

Model Portfolio Weight (%)

=
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ST PRICE TARGET PRICE

MPANY
(L)

Banking

Albarala Tork

Iron - Steel

Eregli Demir Celil
Aviation*

Turle Hava Yollar

Pegasus Hava Tagimaciligl
Chemical

15.40

BIMAS
Ebebek Magazacilik EBEBK
Mawi Giyim MAVI
[Koton Magazacilik KOTON
Qil & Gas
Tuprag
Health
Mip Saglik Hizmet leri MPARIC
Lokiman Hekim LKMNH
Defense
Aselsan
Software & Technology
Logo Yazilim
Hitit Bilgisayar Hizmetler
Infrastructure & Engineering
Ciilermale Agir Sanayi
Real Estate
Ermlale G.M. V.0 EKGYO
Cement

EKGYO

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

*#PGSUS figures are calculated in EUR.
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(TL)|

RETURN POTENTIAL] MARKET VALUE

MMENDATION
(million TL)

274, 260

40,482

447 600

12,016

1,723 940

15,029

1zZn4

AVARAGE VOLUME

(million TL)

213,00

414

48.00

9.02

3299
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Over the past week, the BIST Sports has led Borsa Istanbul (BIST) with a 3.51% return.

Weekly Change (%)

BET SPORTS
BET SECURITIES LT,
BET SME INDUSTRIAL
BT FINANCIAL LEASING & FACTORING
BET CONSTRUCTICN
BT INFCRMATION TECHNOLOGY
BET TEXTILE LEATHER
BT FOREST. PAPER & PRINTING
BIST TOURISM
BET ELECTRICITY
BIST REAL ESTATE LT. (REITS)
BET MAIN
BET TRANSPORTATION
BET BASIC METAL
BET HOLDING AND INVESTMENT
BET FINANCIALS
BET STONE, SOIL PRODUCTS
BET SERVICES
BIST CHEMICALS, PETROLEUM, PLASTICS
BIST PARTICIPATION 100
BET FOOD & BEVERAGE
BET ALL SHARES
BIET INDUSTRIALS
BET TRADE
BET BANKS
BET 100
BET 50
BET 30
BET INSURANCE
BET BROKERAGE HOUSES
BET MINING
BET COMMUNICATION SERVICES
BET TECHNOLOGY
BET METAL GOODS, MACHINERY
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Over the past month, the BIST Information Technology Index has ranked first on Borsa Istanbul (BIST) with a 9.39% return.

Monthly Change (%)
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e X K100 s X100

mXU100 = XK100

513

Last 1 Month

= ¥Lhoo Violume (TLmn)

159,328 185508

5/18/2026 5/20/2026 5/21/2026 5222026 5/25/2026 5/26/2026

www. kuveytturkyatirim.com.tr



https://kuveytturkyatirim.com.tr/

KUVEYT TURK YATIRIM REARCH TEAM KUVEYTTURK

Yatirom

Dr. Kutay Gozgor
Research Director

Ubeyde Safvan Erbas Muhammed Cakmak Eren Bozdogan
Supervisor Senior Specialist Senior Specialist
Technical Analyst Aviation, Healthcare, Information Technology, Food and Appearel Retail, Defence, Industry

Real Estate

Ali Osman Okut
Junior Specialist
Cement

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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