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Global Markets

Global markets were driven this week by major central bank policy decisions, ongoing geopolitical developments in the Middle
East, and a busy corporate earnings season. As widely expected, the U.S. Federal Reserve (Fed) kept the federal funds target
range unchanged at 3.50%-3.75%. However, the decision was approved by a 9-3 vote, highlighting growing divisions among
policymakers and increasing uncertainty over the future path of monetary policy. The policy statement pointed to heightened
uncertainty stemming from conflicts in the Middle East and persistent inflationary pressures, while Fed Chair Kevin Warsh
emphasized that higher energy prices and geopalitical risks could add further upward pressure to inflation. The Bank of England
(BoE) also left its policy rate unchanged at 3.75%, in line with market expectations. Similar to the Fed decision, three BoE
policymakers voted in favor of a rate hike, underscoring continued concerns over inflation. Meanwhile, U.S. President Donald
Trump warned of a “very strong” response against Iran following attacks targeting U.S. forces in Jordan, bringing geopolitical
risks in the Middle East back into focus. Escalating rhetoric from both sides kept oil prices elevated, reinforcing concerns that
higher energy costs could continue to weigh on the global inflation outlook. In U.S. equity markets, technology stocks led gains
as optimism surrounding artificial intelligence investments continued to support sentiment. Expectations that Al-related capital
expenditure will translate into stronger corporate earnings boosted demand for technology shares, while semiconductor stocks
recovered part of the sharp losses recorded in recent weeks.

What to Watch This Week on Global Markets

Geopolitical uncertainty stemming from the Middle East is expected to remain a key driver of global markets in the week ahead,
while investors will closely monitor PMI data, the U.S. Nonfarm Payrolls (NFP) report, and another busy round of corporate
earnings. Against the backdrop of increasing uncertainty surrounding the Federal Reserve and elevated Treasury yields, the July
U.S. employment report, scheduled for release on Friday, 7 August, at 15:30 (TRT), will be closely watched for further insight into
labor market conditions and the likely path of U.S. monetary policy. Following an increase of 57,000 jobs in June, nonfarm payrolls
are expected to rise by 90,000 in July, while the unemployment rate is projected to edge up to 4.3% and average hourly earnings
are expected to increase by 0.3% month-on-maonth. On the corporate side, earnings releases from Spotify, Uber, and BioNTech
will also be among the key events shaping market sentiment. .
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Domestic Markets

Domestic markets were primarily shaped this week by labor market data, confidence indicators, and the
ongoing 2026 earnings season. Turkiye's unemployment rate declined from 8.1% to 7.6% in June,
pointing to continued improvement in labor market conditions. Another positive macroeconomic
development came from the Economic Confidence Index, which rose from 98.9 to 99.8 in July, indicating
a modest improvement in overall economic sentiment. Foreign investor participation in domestic
markets, however, remained mixed. Accarding to CBRT data, non-residents recorded net purchases of
USD 38.9 million in Turkish equities and USD 805.5 million in government domestic debt securities
(GDDS) during the week ending 24 July. The CBRT's gross foreign exchange reserves increased to USD
162.6 billion, while net reserves excluding swaps rose to USD 38.3 billion. Following the Central Bank's
decision to keep the palicy rate unchanged at 37%, concerns aver a potentially slower disinflation process
and uncertainty stemming from geopolitical developments continued to influence domestic asset prices.
Meanwhile, Borsa Istanbul remained under pressure as domestic political developments, cautious
expectations for the 2026 earnings season, an increasing number of IPOs diluting market liquidity, and
fading expectations of near-term rate cuts weighed on investar sentiment.

What to Watch This Week on Domestic Markets

In domestic markets, the primary focus in the week ahead will be July inflation data. As Kuveyt Turk
Investment Research, we expect the Consumer Price Index (CPI), scheduled for release on Monday, 3
August, at 10:00 (TRT), to increase by 1.84% month-on-maonth, bringing annual inflation to 31.82%.
The market consensus, meanwhile, points to a 1.9% monthly increase. As highlighted in the CBRT's
Monetary Policy Committee (MPC) meeting summary, adjustments in healthcare service prices, higher
energy and fuel costs, and developments in food and clothing prices are expected to exert upward
pressure on monthly inflation. Investors will also monitor the Real Effective Exchange Rate (REER)
and the Treasury cash balance for additional signals on the domestic macroeconomic outlook. With
the earnings season continuing, financial results from Tirk Hava Yollar (THYAQ), MLP Saglik
(MPARK), Tupras (TUPRS), Aselsan (ASELS), and Ebebek (EBEBK) will be closely watched by
investors.
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Company Mame Last Price (TL) 12M Target Price (TL) Current Return (%) Upside Potantial (%) Inclussion Price Inclussion Date

Tipras £295.25 January 2, 1026
Bim +390.25 January 2, 2026
Albaraka +7.93 January 2, 1026
MLP Care +405.00 January 2, 2026
Cimsa £44.84 January 1, 2026
Ebebek £88.00 January 2, 1026
Logo Yazilim +136.00 January 2, 2026

MP Performance, Inception to date (%)

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 / Katilim 100 Relative Return, 2025 (%)
*MP: Kuveyt Tiirk Yatinm Model Portfolio

—XUI00 ——XKI0O0 ——MP Return Model Portfolio Weight (%)

EBEBK, 10%

BIMAS, 10%

MPARK, I5%

ALBRK, 15%
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LAST PRICE] MARKET VALUI AVARAGE VOLUME| EV/EBITDA

COMPANY TICKER RECOMMENDATION
(milion TL)) (rvillion TL)|

Banking
Albaraka Turk ALBRK Yo 107.73
Iron - Steel
Eregli Demir Lelik -2 307,020
Anviation*
Tork Hava Vollar 400.00
Pegasus Hava Tagimacihigi 314.00
Gur-Sel Turizm Tasimacihlk ve Servis 422.00
Chemical
Aksa
Retail
Bim Birlesile Magazalar BIMAS 3 4R7,400
Ebebek Magazacilik EBEBK 13,520
W avi Givim MAVI 9.16 Yo EIRIE]
Koton Magazacilik KOTON E 0752
Qil & Gas
Tuprag
Health
MIp Saghk Hizmetlerl MPARK
Lok man Heldim LKMNH
Defense
Aselsan
Software & Technology
Logo Yazilim
Hitit Bilgisayar Hzmetle
Infrastructure & Engineering
Gulermalk Agir Sanavi GLRMK
Real Estate
Emlal G.M.Y.0 EKGYO
Cement

Cimsa EKGYO

Coveraga List Return Potential

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

*#HPGSUS figures are calculated in EUR.
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INDICATORS

Over the past month, the BIST Chemicals, Petroleum, Plastics Index has ranked first on Borsa Istanbul (BIST) with a 13.66%

return.

Monthly Change (%)

Over the past week, the BIST Transportation Index has led Borsa Istanbul (BIST) with a 2.81% return.

Weekly Change (%)

Monthly Change (%)

‘Weekly Change (%)
BIST TRANSPORTATION -60.00 -50.00 -40.00 -30.00 -20.00 -10.00 0.00 10.00 20.00
BIST BROKERAGE HOUSES BIST CHEMICALS, PETROLEUM, PLASTICS 13.66
BIST HOLDING AND INVESTMENT o BIST INFORMATION TECHNOLOGY .46

BIST TRADE 1] BIST METAL GOODS, MACHINERY
BIST MAIN BIST INDUSTRIALS
BIST INSURANCE BIST PARTICIPATION 100

BIST TOURISM

BIST TEXTILE LEATHER

BIST SERVICES

BIST TRADE

BIST MAIN

BIST HOLDING AND INVESTMENT
BIST FOOD & BEVERAGE

BIST TECHNOLOGY

BIST METAL GOODS, MACHINERY
BIST INFORMATION TECHNOLOGY
BIST REAL ESTATELT. (REITS)

BIST TEXTILE LEATHER
BIST SPORTS
BIST INSURANCE

BIST FINANCIALS
BIST SPORTS
BIST PARTICIPATION 100
BIST BASIC METAL
BIST ALL SHARES -2.94
BIST 100
BIST 50 -3.52

BIST CONSTRUCTION

BIST INDUSTRIALS

BIST 30

BIST COMMUNICATION SERVICES

BIST SECURITIES I.T.

BIST CHEMICALS, PETROLEUM, PLASTICS
BIST BANKS

BIST SME INDUSTRIAL

BIST FOOD & BEVERAGE

BIST STONE, SOIL PRODUCTS
BIST ELECTRICITY
BIST TECHNOLOGY
BIST MINING
BIST FOREST, PAPER & PRINTING

BIST BASIC METAL

BIST BROKERAGE HOUSES

BIST SERVICES

BIST TRANSPORTATION

BIST MINING

BIST ELECTRICITY

BIST TOURISM

BIST CONSTRUCTION

BIST ALL SHARES

BIST 100

BIST REAL ESTATE L.T. (REITS)
BIST 50

BIST STONE, SOIL PRODUCTS
BIST 30

BIST SME INDUSTRIAL

BIST SECURITIES I.T.

BIST COMMUNICATION SERVICES
BIST FINANCIALS
BIST FOREST, PAPER & PRINTING
BIST BANKS
BIST FINANCIAL LEASING & FACTORING

] 15 o
el

o
IEii‘.
o =] %] BN =
=3 “!EHHH-———

|

wl.

=~
w

I
S < ESININIAE
31 B N b Rl Rl EN Y1 P B .
b [ Rel 1101 P bed bed £ [
SIR=I81z &l Al
\‘V‘\O »

o

i

@
_'\‘\1
g
Nl

24.00

=}
4
ful
z
5
z
0
>
-
-
m
T
2
z
A}
o
b
o
—
(e}
s
z
3]

8

-11.00

www.kuveytturkyatirim.com.tr



https://kuveytturkyatirim.com.tr/

INDICATORS

KUVEYTTURK
Yatirnm

www. kuveytturkyatirim.com.tr

185,000

175,000

176,883

7/24/2026

m XU100 Valume (TLmn)

165,028

7/27/2026 7/28/2026

173,489

162,386

7/29/2026 7/30/2026

-10.00

Last 1 Week

169,789

7/31/2026

m XU100 = XKI100

Last 1 Month

Last 1 Year
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The information contained in this report has been prepared by Kuveyt Tirk Yatinm Menkul Degerler A.S. (“Kuveyt Turk 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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