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Global Markets

Throughout the week, global markets focused on incoming U.S. macroeconomic data, rising uncertainties surrounding artificial
intelligence companies, and statements from Donald Trump. In the U.S., retail sales, one of the key indicators of consumer
sentiment came in flat in December, defying expectations of a 0.4% increase and signaling a weaker-than-expected holiday
season. Following November’s 0.6% rise, the latest data suggests a more cautious stance in consumer spending as the economy
enters 2026. Meanwhile, the Nonfarm Payrolls report, released with a delay due to the temparary government shutdown, showed
a stronger-than-expected increase of 130,000 in December, while the unemployment rate declined to 4.3%. The resilient labor
market pushed expectations for the Fed's rate-cut cycle further out, with markets shifting the first anticipated cut from June to
July. In response, the U.S. 10-year Treasury yield and the dollar index (DXY) moved higher. Following the data, Trump reiterated his
call for rate cuts, while National Economic Council Director Kevin Hassett stated that “the Fed has ample room to lower rates.”
Markets are now closely watching the upcoming CPI release, which is expected to play a decisive role in shaping global risk
appetite. Against this backdrop, U.S. equities are heading toward a negative weekly close, with the SGP 500 down 1.44% and the
Nasdag 100 declining 1.88%.

What to Watch This Week on Global Markets

In the coming week, global markets are expected to experience a relatively light and calm macroeconomic data flow due to the
holiday effect. The minutes of the January 28 FOMC meeting will be a key focus. In addition, industrial production data, pending
home sales and the Philadelphia Fed manufacturing index, along with remarks from Fed officials, will be closely monitored.
Markets will also pay attention to potential signals from Trump regarding the new Fed Chair Kevin Warsh. Furthermore, any steps
taken following the U.S.-Iran negotiations will be tracked closely in terms of geopolitical risk dynamics.
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Domestic Markets

On the domestic markets, the key development of the week was the first Inflation Report of the year
released by the Central Bank of the Republic of Tirkiye on February 12. In addition, industrial production,
retail sales and balance of payments data were closely monitored. In line with our expectations, the CBRT
kept its 2026 interim inflation target unchanged at 16 percent while revising the forecast range upward by
200 basis points to 15 to 21 percent. The interim targets for 2027 and 2028 were set at 9 percent and 8
percent, respectively. The upward revision in the forecast band was mainly driven by more pronounced
macroeconomic risks, updates in core assumptions and methodological changes in the CPI basket. In
particular, the increased weight of the services compaonent, reflecting stickier inflation dynamics, played a
decisive role in the wider forecast range. In this context, depending on the CPI data to be released on March
3, we expect the Policy Rate to be reduced by 100 basis points to 36 percent at the March 12 Monetary
Policy Committee meeting. We maintain our year end inflation forecast at 22.3 percent and our year end
policy rate expectation at 28 percent. According to CBRT data, the current account deficit widened to 7.3
billion dollars in December, exceeding the market expectation of 5.3 hillion dollars. The deficit stood at 25.2
billion dallars for full year 2025, compared to 4.7 billion dollars in the same month of the previous year. The
decline in travel revenues from 3.4 billion to 2.5 billion dollars led to a weaker contribution from the services
balance, while a year end increase in the foreign trade deficit also weighed on the current account. TurkStat
data showed that the seasonally and calendar adjusted industrial production index increased 1.2 percent
month on month in December but declined 2.1 percent on an annual basis, with the monthly recovery largely
driven by the manufacturing sector. Following 3.7 percent growth in the first nine months of 2025, the
Turkish economy appears to have maintained a moderate growth trend in the final quarter, and we
estimate GDP growth in the 2.5 to 3.0 percent range in the data to be announced on March 2. Trade sales
volume increased 3.8 percent year on year, while retail trade rose 1.7 percent month on month and 16.3
percent annually, with the strongest gains recorded in computers, books and communication equipment. In
the week of February 6, non residents purchased 134 million dollars of equities and 256 million dollars of
government bonds. During the same period, the CBRT's gross reserves declined to 207.5 billion dollars and
net reserves excluding swaps fell to 77.7 billion dollars. Meanwhile, the BIST 100 index is on track to close
the week with gains exceeding 5 percent.

What to Watch This Week on Domestic Markets

On the domestic front, the data agenda remains relatively calm following the Inflation Report presentation.
Key releases during the week will include the central government budget balance, the real sector
confidence index, capacity utilization rate and consumer confidence index. Meanwhile, the 4025 earnings
season continues at full pace, with Sisecam <SISE Tl>, Logo Yazilim <LOGO TI>, Tav Havalimanlan <TAVHL
Tl>, Ebebek <EBEBK TI> and Aksa <AKSA TI> expected to announce their financial results during the week.
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Company Name Last Price [TL]

Tiiprasg

Bim
Albaraka
MLP Care
Cimsa
Ebebek

Logo Yazilim

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

MP / Katihm 100 Relative Return (%)

£261.20
£813.00
£12.50
£600.00
65.20
+79.00
£265.00

12M Target Price [TL]

Current Return [#]

18.50%Z
30.29%
21.36%
25.26%
17.04%
16.23%
4.55%

Upside Potantial [3£]

Inclussion Price

£187.00
£543.00
£8.10
£382.00
t45.54
£53.90
£154.00

Inclussion Date

January 2, 2026
January 2, 2026
January 2, 2026
January 2, 2026
January 2, 2026
January 2, 2026
January 2, 2026

20.53%
23.33%
20.55%
-0.02%

MP Performance, 2025 (%)

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

43.60%
16.97%

35.55%
8.05%

“MP: Kuveyt Tirk Yatirim Model Portfolio
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Model Portfolio Weight (%)
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AUCH TARGET PRICE| RETURN POTENTIAL MARKET VALUE AVARAGE VOLUME] EV/EBITDA
COMPANY TICKER RECOMMENDATION
=) e ke __“_

Banking
Albarala Tork ALBRK 2.80 30%
Iron - Steel
Ereali Demir Gelik
Aviation™
Torle Hava Yollan 400,00 9,89 2.8 392 3.93
Pegasus Hava Tagimacilia) 3.1 F4.00 109,050 8,026 5.50 5.,
Chemical
Aksa 16.73
_
Bim Birlegik Magazalar BIMAS &13.00 424,500 24
Ebebek Magazacilik EBEBK 79.00 26"% 10,024 3445
Mavi Giyim MAVI 5500 RC 39,380 37242 .21 &
Thprag TUPRS 22160 3% BUY 426,978 BE15.26 n.2s
Health
Mip Saghlk Hizmet leri MPARK 7850 600,00 25% 91,299
Lokman Hekim LKMNH 7. 27.70 56% 6 292 &1
202,25 N% HOLD 1,378,260 Nna223.3 2262 16.24
Software & Technology

Logo Yazilim LOGO 167.00 65.00 65% a5 158.39 5.26 5.26

Hitit Bilgisayar Hizmetleri HTTBT 45.88 70,00 53% BUY 12,764 77.55 23.24 8.82 12.42 10.70

Infrastructure & Engineering

Culermale Agir Sanayi GCLRMK 192.8 36% 652197

Real Estate

Emlak G.M Y.0 EKGYO 25 286 12% 97,204 86

Cinea EKGYO 533 5.2 22% BUY 50,400

*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 7.96% return.

Weekly Change (%)

BIST FINANCIAL LEASING & FACTORING
BET MINING

BET COMMUNICATION SERVICES
BIST METAL GOODS, MACHIMNERY
BIST BROKERAGE HOUSES

BIET BANKS

BIST REAL ESTATE LT. (REITS)
BET CONSTRUCTION

BET INFORMATION TECHNOLOGY
BT INSURANCE

BET 30

BET 50

BIST TOURISM

BIST TECHNOLOGY

BET FOOD & BEVERAGE

BET MAIN

BIST STOMNE, SOIL PRODUCTS
BIST INDUSTRIALS

BIST TRAMSPORTATION

BIST SERVICES

BET 100

BIST ALL SHARES

BIST SME INDUSTRIAL

BIST CHEMICALS, PETROLEUM, PLASTICS
BIST PARTICIPATION 100

BET ELECTRICITY

BIST FINANCIALS

BIST FOREST. PAPER & PRINTING
BIST TRADE

BIST SECURITIES LT,
BIST TEXTILE LEATHER

BET SPORTS
BET BASIC METAL
BET HOLDING AND INVESTMENT

-11L.00

www.kuveytturkyatirim.com.tr

6.53

65.00

493
487
480
479
415
4.02

Over the past month, the BIST Financial Leasing & Factoring Index has ranked first on Borsa Istanbul (BIST) with a 34.51% return.

Monthly Change (%)
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Last 1 Month

= X1No0o Volume {TLmn)

222,570

189,111
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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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