Seker S5 Invest

Market Watch Wednesday, August 05, 2026

www.sekeryatirim.com.tr

e Germany, July
Markit mfg. PMI

e Eurozone, July
Markit mfg. PMI

e U.S., July Markit
mfg. PMI

e U.S,, July ISM
manufacturing

Markit non-mfg.
PMI

e U.S,, July
Markit non-mfg.
PMI

e Eurozone, June
PPI

e U.S., July ADP
employment
change

e U.S,, July ISM
non-
manufacturing

03 Monday 04 Tuesday 05 Wednesday | 06 Thursday 07 Friday
o TurkStat, July e CBRT, July e China, July e Germany, June e Germany,
inflation inflation Caixin non-mfg. factory orders June industrial
« China, July assessment PMI e U.S., jobless production
Caixin mfg. PMI e US., June e Germany, July claims e U.S., July
factory orders Markit non-mfg. hourly earn-
e Germany, June PMI ings
retail sales
e Eurozone, July e U.S,, July non-

farm payrolls
and unemploy-
ment rate

Upcoming Agenda:

* August 03, TurkStat July Inflation

* August 03, U.S. July ISM manufacturing

* August 04, CBRT, July Inflation Assessment

Outlook:

The BIST-100 Index started Tuesday with a slightly negative trend at 13,399.44
points, continuing its uptrend on high risk appetite thereafter to close at 13,687.93,
up 2.07%. This performance marked the highest intraday trading level. The Banking
Index ended with a 2.16% gain, while the Industrial Index rise was limited to 1.28%.
The day's strongest performer was the Information Technology Index with a 5.74%
gain, while the weakest was the Food and Beverage Index with a 0.81% loss. The
VIOP August futures contract for the near-term index closed the evening session
with a 0.16% increase. Risk appetite also remained strong in global markets yester-
day. In European markets, the German DAX Index rose 0.77%, and the Euro Stoxx
50 Index increased by 1.12%. On a day of stronger buying in U.S. stock markets,
the Dow Jones Index gained 1.71%, the S&P 500 Index rose 1.79%, and the
Nasdaqg Index increased by 2.59%. U.S. Treasury Secretary Scott Bessent, in an
interview with CNBC, stated that an agreement between the U.S. and Iran regarding
the control and security of maritime traffic in the Strait of Hormuz could be reached
soon. Bessent's remarks reinforced expectations that geopolitical tension in the
region could be reduced and that commercial passage through the Strait of Hormuz,
critical to global energy supply, could be secured. Following Bessent's statement,
the U.S. CENTCOM announced that the Strait of Hormuz remains open to commer-
cial vessels. CENTCOM's statement was interpreted as indicating that maritime
traffic in the straits continues normally and that there are no significant disruptions to
energy shipments at this stage. As a result of these developments, the decline in oil
prices accelerated, with the spot price of Brent crude falling to USD78 this morning.
On the stock market side, positive price movements were observed in Asian stock
markets, with the South Korean KOSPI Index gaining over 4% and the Japanese
Nikkei 225 Index gaining over 3%. In the futures markets, U.S. and European fu-
tures are also showing buying interest. There is no major data release in Turkiye
today to impact on the market. Globally, in addition to the Services Sector and Com-
posite PMI data to be released in developed countries, the U.S. ADP Non-Farm
Payrolls and ISM Non-Manufacturing PMI data will be monitored. Market expecta-
tions are that the U.S. ADP non-farm payrolls increased by 70,000 in July. Locally,
we expect the Benchmark Index to start Wednesday with a limited positive trend and
seek to continue its upward trend thereafter. SUPPORT: 13,590 - 13,490 RE-
SISTANCE: 13,785 - 13,880.

Money Market:

The Lira was negative yesterday, weakening 0.05% against the USD to close at
47.5494. The currency also depreciated by 0.12% against a basket of $0.50 and
€0.50. Meanwhile, the local fixed income markets were positive. The ten-year
benchmark bond was traded within a range of 34.66%-34.75%, ending the day at a
low of 34.66%, 18 bps below its previous closing.
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Indices (TRY) Previous Last Chg. YTD
BIST 100 13.411 13.688 2,07% 21,55%
BIST 30 15.205 15.507 1,98%  26,86%
BIST-Banks 15.460 15.794 2,16% -3,43%
BIST-Industrials 18.279 18.513 1,28% 32,11%
BIST-Services 12.452 12.645 1,55% 19,75%
| Advances |  Declines | Most Active
Stocks Vol (TRY)
CWENE 10,00 ISVEA 9,98 THYAO 22.652.396.900
SAYAS 10,00 GUNDG 9,97 AKBNK 15.776.552.596
EYGYO 10,00 AVTUR 9,95 ISCTR 11.399.644.876
BURVA 9,99 BARMA 9,92 ASELS 11.056.876.526
GSDDE 9,98 LIDER 9,92 YKBNK 10.397.339.514
Money Market Previous Last Chg. YTD
OIN Repo (%) 40,00 40,00 0,00 5,90%
Bond (Benchmark, %) 41,74 41,41 -0,01  12,80%
Currency Previous Last Chg. YTD
us$ 47,3452 47,4497 0,22% 10,70%
Euro 54,4841 54,6882 0,37% 8,39%
Euro/Dolar 1,1508 1,1526 0,15% -2,09%
Commodity Previous Last Chg. YTD
Oil (Brent spot, $) 78,5 78,5 -0,05%  29,21%
Gold (Ounce, $) 4.0775 4.1389 1,50% -4,45%
Silver (XAG, $) 59,51 60,90 2,34% -16,08%
Seker Funds Previous Last* Chg. YTD
Rota Portfoy Sekerbank Money Market ~ 11,10770 11,12095 0,12%  24,96%
Ak Portfoy Sekerbank Money Market 1,816886 1,818923 0,11%  24,78%
Fiba Portfoy Sekerbank Short T. Debt 0,114681 0,114824 0,12%  22,85%
TEB Portfoy Sekerbank Money Market ~ 1,996925 1,999234 0,12% 24,87%
* Prices as of 05-Aug-26
Turkdex (Set. Price) Previous Last Chg. YTD
INX30 (August 26) 15.521 15.834 2,02%  23,95%
USD (August 26) 48,5610 48,514 0,10%  10,27%
EURO (August 26) 56,0600 55,975 0,15% 8,31%
GOLD (August 26) 6319,30 6389,60 1,11% 0,54%
World Indices Previous Last Chg. YTD
Dow Jones (US) 53.178 54.086 1,71% 12,53%
Nasdagq (US) 25.914 26.585 2,59%  14,38%
S&P 500 (US) 7.601 7.737 1,79%  13,02%
Dax (Germany) 26.001 26.202 0,77% 6,99%
FTSE 100 (UK) 10.858 10.879 0,20% 9,55%
Nikkei (Japan) 63.755 63.958 0,32% 27,05%
Shanghai Comp. (China) 3810  3.822  033%  -3,69%
Portfolio Inc.Date Inc.Price Close Cha.(%) BIST Rel.
Migros 12.01.24 358,40 629,00 75,5% 2,4%
Aselsan 06.01.25 75,50 349,25 362,6% 240,8%
Cimsa 06.01.25 45,44 45,74 0,7% -25,8%
Tupras 02.03.26 215,94 290,25 34,4% 31,1%
Turkcell 11.01.23 30,39 107,60 254,1% 22,3%
Garanti BBVA 01.07.26 138,50 131,80 -4,8% -0,2%
Sabanci Holding 11.01.23 33,70 88,90 163,8% -8,9%
Yapi Kredi Bank 09.01.26 37,62 34,86 -7,3% -174%
Turkish Airlines 01.07.26 328,50 323,75 -1,4% 3,3%
Akbank 20.01.22 6,26 68,10 988,7% 60,2%
Portfolio Yield (YoY) 18,3% -6,2%
Portfolio Yield (MoM) -0,5% 3,1%
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Domestic Headlines:
Sector News:

*** July 2026 Domestic Automotive Market Results: According to the domestic retail sales figures released by the Automotive Distribu-
tors and Mobility Association (ADMA), the automotive market for PCs and LCVs in July 2026 recorded a YoY decrease of 25%, totaling
80,786 units (July 2025: 107,718 units). Retail sales of PCs declined by 25.79% YoY, decreased from 84,195 units in July last year to 62,478
units this July. Retail sales of LCVs declined by 22.17% YoY from 23,523 units in July 2025 to 18,308 units this July. From January to July
2026, the automotive market for PCs and LCVs declined by 10.72% YoY, to 638,965 units (January - July 2025: 715,695 units). For the
same period in 2026, retail sales of PCs showed a marginal decrease of 12.14% from 572,198 units in the previous year to 502,712 units.
Retail sales of LCVs experienced a decline of 5.05% from 143,497 units last year to 136,253 units this year.

Petrol car sales in 7M26 amounted to 208,046 units, representing a 41.4% market share (7M25: 266,095 units, 46.5% share). Diesel car
sales declined to 30,790 units with a 6.1% share (7M25: 45,678 units, 8%). Hybrid vehicle sales increased to 165,924 units, capturing a 33%
share (7M25: 153,363 units, 26.8%), while electric vehicle sales reached 94,046 units with a 18.7% market share (7M25: 103,310 units,
18.1%).

Tofas’s (TOASO.TI; OP) FCA-branded PC sales narrowed on a monthly basis from 7,333units in July 2025 to 3,532 units in July 2026,
reflecting a 51.8% YoY decline. PSA-branded PC sales also decreased by 45.9% YoY to 6,816 units. Tofas’s FCA-branded LCV sales
showed an increase, up 7.9% YoY to 3,601 units (July 2025: 3,338 units). PSA-branded LCV sales declined by 9.4% YoY to 5,077 units. For
2026, Tofas expects the domestic retail market to reach 1.2—1.3 million units, while forecasting its domestic brand sales at 300-320 thou-
sand units.

Ford Otosan’s (FROTO.TI; OP) LCV sales declined by 39% YoY to 4,418 units in July. In the 7M26 period, Ford Otosan’s retail LCV sales
also declined to 33,669 units. For 2026, Ford Otosan maintains a domestic retail market expectation of 1.3—1.4 million units, while forecast-
ing its domestic retail sales at 90-100 thousand units.

Dogus Otomotiv’s (DOAS.TI; OP) PC sales narrowed from 12,342 units in July 2025 to 11,495 units in July 2026, marking a 7% YoY de-
crease. LCV sales also declined by 20.2% YoY to 1,849 units in July 2026. In the 7M26 period, PC retail sales decreased, to 82,075 units,
while LCV retail sales narrowed by 13.8% YoY to 10,943 units. The company expects the total domestic retail market (PC + LCV + HCV) to
1.2 million units in 2026 and forecasts its branded vehicle sales (excluding Skoda) at 117,000 units.

In terms of market shares, Dogus Otomotiv’s market share rose 2.9 pp YoY to 16.5% in July 2026, while Ford Otosan’s market share declined by
3.1 pp YoY to 5.9%. Tofas’s market share, on the other hand, declined by 3.3 pp YoY to 23.6% in July 2026. In the January—July 2026 period,
Dogus Otomotiv’'s market share remained flat at 14.6%, while Ford Otosan’s market share declined by 1.7 pp YoY to 6.2%. Tofas’s market share
remained broadly flat in the January—July 2026 period, standing at 26%.

*** Data from the Turkish White Goods Manufacturers’ Association (TURKBESD) indicated that weakness in the domestic market became
more pronounced in June, while the pace of contraction in production and exports eased following the sharp declines recorded in May. Across
the six major product categories, domestic sales fell 14.8% year on year to 693,136 units and exports declined 10.8% to 1,340,334 units, while
production remained broadly flat at 1,970,594 units, up 0.3%. During the same period, imports rose 15.6% to 114,771 units, while total sales
contracted by 12.2%. The data indicated that demand conditions remained weaker than the production trend.

External markets remained the main source of pressure on the sector outlook in the first half of the year. On a cumulative basis, during January—
June, exports and production declined by 18.7% and 14.9%, respectively, compared with the same period last year, while the contraction in do-
mestic sales was more limited at 7.3%; total sales fell 14.9% to 13,026,952 units. The decline in exports’ share of total sales from 66.5% to
63.6% indicated that weakness in external demand remained the main drag on sector volumes, despite the relatively resilient domestic market.

At the product level, dishwashers outperformed, with production and exports rising by 19.8% and 5.4%, respectively, while the 8.4% decline in
domestic sales indicated that the improvement did not extend to the local market. The oven segment maintained a relatively balanced perfor-
mance, while simultaneous contractions in production, domestic sales and exports for refrigerators and deep freezers pointed to broad-based
weakness. In tumble dryers, the 44.6% increase in production was not reflected in sales. Against this backdrop, we expect product and geo-
graphic market mix to remain the key determinant of divergence in company performance; volume pressure may continue to constrain operating
performance, particularly for export-oriented manufacturers.

Company News:

Akgansa (AKCNS.TI; OP) is expected to announce its 2Q26 financial results today after the Turkish market close. We expect the company to
report net sales of TRY 7,642mn in 2Q26 (median market expectation: TRY 7,555mn). On the EBITDA front, our expectation stands at TRY
378mn (median market expectation: TRY 359mn). At the bottom line, we expect the company to report a net loss of TRY 319mn for the quarter,
in line with the median market expectation.

ASELSAN (ASELS.TI; OP) has reported TRY 8,511mn in net income attributable to equity holders of the parent in 2Q26, coming in 20.7%
above our expectation of TRY 7,052mn and 23.1% above the market median of TRY 6,917mn. Net sales increased by 32.6% YoY to TRY
51,782mn, while EBITDA rose by 32.2% to TRY 13,995mn, with both figures exceeding expectations. In addition to the strong operating perfor-
mance, the marked decline in net monetary position loss and lower financial expenses supported the robust increase in net income. Strong ex-
port growth, new contracts worth USD 4.9bn and a backlog reaching USD 23.2bn continue to support medium-term revenue visibility. While we
view the results positively from an operational standpoint, we see the increases in inventories, financial debt and capital expenditures as the key
items to monitor in the coming period (Positive).
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Ford Otosan (FROTO.TI; OP) has announced it decision to proceed with an investment under the Ford Trucks New-Cab Program for the devel-
opment and launch of next-generation cabin models to be used in Ford Trucks vehicles. The investment is intended to support the growth of
Ford Trucks operations in the European market and to ensure compliance with the emissions and safety requirements introduced under the
European Union General Safety Regulation and related regulatory framework. Under the Program, the Company plans to make net investments
of approximately EUR 364 million on a phased basis through 2030, of which EUR 122 million has already been incurred as part of pre-feasibility
activities. In addition to the aforementioned net investment amount, a further EUR 96 million investment under the Program is expected to be
funded through government incentives anticipated to be received within the scope of the project, as well as direct engineering contributions to be
provided by Iveco under the Joint Development Agreement executed with Iveco. The next-generation cabin to be developed under the Program
is planned to be introduced progressively during 2028.

Ford Otosan (FROTO) reported a 2Q26 net profit of TRY 4,452mn under inflation accounting (IAS-29), 23.6% above our estimate of TRY
3,602mn and 32.5% above the market consensus of TRY 3,360mn, despite representing a 44.9% YoY decline (2Q25: TRY 8,073mn). Deferred
tax income resulting from the application of a 12.5% corporate tax rate on manufacturing income, together with lower net financial expenses,
supported bottom-line profitability during the quarter. However, increasing cost pressures and higher raw material prices, which weighed on
gross profitability, lower income from investing activities due to reduced FX gains, and a decline in net monetary position gains on an annual
basis led to a 45% YoY contraction in net profit.

The Company generated TRY 221,129mn in revenues in 2Q26 (2Q25: TRY 257,341mn), 4% above both our estimate of TRY 211,903mn and
the market consensus of TRY 212,287mn.

Ford Otosan reported EBITDA of TRY 9,900mn in 2Q26 (2Q25: TRY 16,652mn), representing a 40.5% YoY decline, but 6% above the market
expectation of TRY 9,315mn and broadly in line with our estimate of TRY 9,861mn. Gross profit declined 29% YoY, while the gross margin nar-
rowed by 1.4 pp to 6.8%. The EBITDA margin also contracted by 2.0 pp YoY to 4.5% in 2Q26. Meanwhile, adjusted EBITDA fell 43% YoY to
TRY 13,027mn, exceeding both our estimate of TRY 11,764mn and the market consensus of TRY 11,426mn. The adjusted EBITDA margin
declined by 3 percentage points to 5.9%.

2026 Guidance: Following its 2Q26 results, Ford Otosan revised its 2026 guidance. Reflecting weaker-than-expected domestic demand, the
Company lowered its 2026 domestic retail market forecast to 1.2—1.3 million units (previously 1.3—1.4 million units). It also reduced its domestic
retail sales guidance to 75-85k units, from the previous 90-100k units. The Company maintained its export volume guidance at 580-630k units,
comprising 190—210k units from Romania and 390—420k units from Tirkiye. However, its total sales volume guidance was revised down to 655—
715k units (previously 670-730k units). Total production guidance remains at 690-740k units, including 230-250k units in Romania and 460—
490k units in Turkiye. Ford Otosan maintained its 2026 capital expenditure guidance at EUR 300—400mn, consisting of EUR 80-100mn for gen-
eral investments and EUR 220-300mn for product investments. The Company also revised its 2026 revenue growth outlook from flat to a mid-to-
high single-digit decline, while lowering its adjusted EBITDA margin guidance from 7%—8% to 6%—7%.

Although 2Q26 financial results were broadly in line with expectations and net profit exceeded forecasts, we believe the downward revision to the
Company’s 2026 guidance, together with prevailing market conditions, is likely to have a limited negative impact on the stock in the short term.

Ko¢ Holding (KCHOL.TI; OP) is expected to announce its 2Q26 financial results today after the Turkish market close. The median market ex-
pectation is for the company to report net profit of TRY 13,561mn for the quarter.

Mavi (MAVLTI; N/C) has approved a Board of Directors resolution to reduce its issued share capital. The company announced that the Class B
shares with a total nominal value of TRY 14,512,000, which were acquired under its share buyback program, will be cancelled through a capital
reduction procedure that does not require any cash outflow, per the Capital Markets Board's Communique on Repurchased Shares. Accordingly,
the company's issued share capital will be reduced by TRY 14,512,000, from TRY 794,512,000 to TRY 780,000,000.

Tupras (TUPRS.TI; OP) has reported a net profit of TRY 45,878 mn in 2Q26. This figure is 54% above our estimate of TRY 29,853 mn, and
50% above the market median expectation of TRY 30,674 mn. EBITDA came in at TRY 54,343 mn, 79% above our estimate of TRY 30,408 mn
and 39% above the market median expectation of TRY 39,210 mn. Tupras reported TRY 386,420 mn in net sales in 2Q26. This figure is 20%
above our estimate of TRY 321,095 mn, and 3% above the market median expectation of TRY 374,549 mn.

Considering its operational and financial performance in the first half of the year and its outlook for the supply-demand balance in product mar-
kets, the company has revised its 2026 net refining margin guidance upward to USD 13-15/bbl from USD 6-7/bbl. Tupras maintains its capacity
utilization guidance at 95-100%, production target at approximately 29 mn tons, total sales volume target at approximately 30 mn tons and capex
guidance at approximately USD 700 mn (Positive).

Turkish Airlines (THYAO.TI; OP) reported a net profit of USD198mn in 2Q26, 20.5% below the market average expectation and 15% below our
expectation, compared to USD691mn in 2Q25 (Seker.: USD233mn, Market Average: USD249mn). THY's sales revenue increased by 20.5%
YoY to USD7,205mn in 2Q26 (Seker.: USD7,188mn, Market Average: USD7,117mn). The company's EBITDA in 2Q26 decreased by 49% YoY
to USD699mn, 12.5% below the market average expectation (Seker.: USD847mn, Market Average: USD799mn).

Turk Telekom (TTKOM.TI; OP) is expected to announce its 2Q26 financial results today after the Turkish market close. We expect the company
to report net sales of TRY 70,931mn in 2Q26 (median market expectation: TRY 70,695mn). On the EBITDA front, our expectation stands at TRY
29,614mn (median market expectation: TRY 29,573mn). At the bottom line, we expect the company to report a net profit of TRY 5,206mn for the
quarter (median market expectation: TRY 4,910mn).
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Share buybacks are presented in the table below - 4.08.2026

Nominal Value of Shares Average Total Nominal Value of Total Repurchased
Ticker Date Subject to Transaction Transaction Shares Repurchased to Shares as a
(TRY) Price (TRY) Date (TRY) Percentage of Capital
ENERY 4.08.2026 300.000 8,75 363.441.418 4,04%

Planned Dividend Payments

Company Proposed Last Closing Gross Dividend Net Dividend per  Dividend Yield
Dividend Date Price (TRY) per Share (TRY) Share (TRY) (Gross - %)
BOBET 05.08.26 18,05 0,40 0,34 2,22%
PCILT 10.08.26 32,78 2,53 2,15 7,73%
DOAS 13.08.26 188,00 30,00 25,50 15,96%
BEGYO 20.08.26 3,46 0,12 0,12 3,55%
AHGAZ 24.08.26 32,26 0,06 0,05 0,18%
ENERY 25.08.26 8,75 0,02 0,01 0,19%
TGSAS 25.08.26 181,50 0,30 0,26 0,17%
SUWEN 31.08.26 6,09 0,18 0,15 2,93%
TBORG 02.09.26 133,00 9,52 8,09 7,16%
BRKSN 04.09.26 7,95 0,12 0,10 1,48%
LIDER 08.09.26 79,00 0,14 0,12 0,18%
AKFGY 15.09.26 2,71 0,01 0,01 0,50%
BULGS 15.09.26 38,36 0,19 0,19 0,49%
BIMAS 16.09.26 385,75 7,00 5,95 1,81%
BIGCH 18.09.26 6,87 0,10 0,09 1,46%
PETUN 21.09.26 10,80 1,07 0,96 9,87%
GIPTA 22.09.26 58,80 1,55 1,32 2,64%
MACKO 22.09.26 31,60 4,50 3,83 14,24%
TAVHL 22.09.26 286,00 3,61 3,07 1,26%
OFSYM 23.09.26 50,50 0,11 0,10 0,22%
MOPAS 25.09.26 28,94 0,55 0,47 1,90%
LKMNH 28.09.26 13,88 0,46 0,39 3,34%
DESA 30.09.26 9,48 0,28 0,23 2,91%
KIMMR 30.09.26 14,38 0,42 0,35 2,90%
TUPRS 30.09.26 290,25 17,13 14,56 5,90%
AEFES 05.10.26 21,54 0,34 0,29 1,58%
TRALT 06.10.26 46,34 0,25 0,21 0,54%
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Earnings release dates of BIST companies for Q2 2026

Company Ticker Planned Disclosure Date on PDP

Lila Kagit LILAK 2026-08-05
Ko¢ Holding KCHOL 2026-08-05
Turkish Airlines THYAO 2026-08-05
Tirk Telekom TTKOM 2026-08-05
E-Bebek EBEBK 2026-08-06
Borusan Boru BRSAN 2026-08-07
Galata Wind Eneriji GWIND 2026-08-10
Coca Cola Igecek CCOLA 2026-08-10
Migros MGROS 2026-08-11
Anadolu Efes AEFES 2026-08-11
Pegasus PGSUS 2026-08-12
Sabanci Holding SAHOL 2026-08-12
Turkcell TCELL 2026-08-13
Aksa Energy AKSEN 2026-08-13
Bim BIMAS 2026-08-17
GUR-SEL Turizm GRSEL 2026-08-17
Dogus Otomotiv DOAS 2026-08-19
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