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Upcoming Agenda:
*k September 03, Turkiye CPI (August)

** September 10, CBRT Interest Rate Decision
** September 11, U.S., CPI figures
** September 16, Fed Interest Rate Decision

** September 04, U.S., Nonfarm Payrolls -Unemployment Rate

31 Monday 01 Tuesday 02 Wednesday | 03 Thursday 04 Friday
o TurkStat, e Germany, July e U.S., August e TurkStat, e Germany, July
2Q26 GDP retail sales ADP employ- August CPI factory orders
Growth e Germany & Euro- ment change e China, August e Eurozone,
o UK, Markets zone, August e U.S,, July Caixin non- July retail
will be closed. Markit mfg. PMI factory orders mfg. PMI sales
e China, Au- o Eurozone, August e Germany & e U.S., August
gust Markit CPI Eurozone, unemploy-
mfg. & non- August Markit ment rate and
mfg_ PMI . U-S-r.AuQUSt non—mfg. PMI average
Markit mfg. PMI hourly wages
e Germany, e Eurozone, July
August CPI e U.S,, August ISM
mfg. PMI
e U.S, jobless
e U.S,, July con- claims
struction spend-
ings e U.S,, August
ISM non-mfg.
Outlook:

@mVolume (mn TRY)

et BIST 100

The BIST-100 Index started Tuesday with a slightly negative trend at 14,324.75,
moving into positive territory amid buying activity early in the day, and testing the
intraday level of 14,441.24. However, due to deterioration in global risk appetite and
increased selling pressure, the Benchmark Index closed at 14,229.01, down 0.73%.
The Banking Index showed a positive divergence, up 0.52%, while the Industrial
Index diverged negatively, down 1.42%. The day's strongest performer was the
Financial Leasing and Factoring Index with a 4.92% gain, while the weakest was the
Mining Index with a 5.72% loss. The VIOP BIST 30 October near-term index con-
tract recorded a 0.29% decrease in the evening session, where it traded negatively.
Domestically, the ICI's Tirkiye Manufacturing PMI rose from 47.7 in August to 48.1,
reaching its highest level in three months, but remained below the 50 threshold,
continuing to indicate contraction in the manufacturing sector. Globally, yesterday
saw a sell-off in equity markets. In the U.S., the Dow Jones Index fell by 0.79%, the
S&P 500 Index by 0.71%, and the Nasdaq Index by 1.03%, driven by rising oil prices
and bond yields. Negative sentiment also impacted European markets, with the Euro
Stoxx 50 Index down by 0.81%, the German DAX Index by 1.10%, the French CAC
40 Index by 0.39%, and the UK FTSE 100 Index by 0.32%. The rise in annual infla-
tion in the Eurozone from 2.9% to 3.3% in August strengthened expectations of an
ECB interest rate hike, putting pressure on regional markets. U.S. forces reported
new attacks targeting Iranian Revolutionary Guard Corps targets, while Iran retaliat-
ed against U.S. assets in Jordan and Iraq. Concerns that the clashes could disrupt
oil flows through the Strait of Hormuz raised inflation and interest rate expectations,
pushing the U.S. 10-year Treasury yield to a nearly three-year high of 4.81%. Brent
crude oil is trading around USD 94.50 in the spot market as the new trading day
begins. U.S. futures are giving a limited negative performance this morning, while
European futures also indicate a negative opening. Bearish sentiment prevails in
Asia as well. In Japan the Nikkei is down approximately 2.7%, and the KOSPI in
South Korea is down over 3.5%. With no significant domestic data releases to affect
market trends, the U.S. ADP private sector employment, factory and durable goods
orders, and the Fed's Beige Book report will be monitored. Market consensus ex-
pects ADP non-farm payrolls to show an increase of 47,000 in August. Locally, we
expect the Benchmark Index to start Wednesday in negative aspect followed by
volatile intraday movements. SUPPORT: 14,100 - 14,045 RESISTANCE: 14,400 -
14,560.

Money Market:

The Lira was negative yesterday, weakening 0.05% against the USD to close at
48.2791. The currency also appreciated by 0.06% against a basket of $0.50 and
€0.50. Meanwhile, the local fixed income markets were relatively flat. The ten-year
benchmark bond yield fluctuated within a tight range of 34.36%-34.42%, closing the
day at 34.40%, up 3 bps from the previous close.
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Indices (TRY) Previous Last Chg. YTD
BIST 100 14.334 14.229 -0,73% 26,35%
BIST 30 16.468 16.489 0,13%  34,90%
BIST-Banks 16.321 16.406 0,52% 0,31%
BIST-Industrials 20.015 19.730 -1,42%  40,80%
BIST-Services 12.728 12.695 -0,26% 20,22%
| Advances |  Declines | Most Active
Stocks (%) | Stocks (%) | Stocks Vol (TRY)

CRDFA 10,00 HATSN -10,00 ASELS 12.451.748.018
MARTI 10,00 EGEGY -10,00 AKBNK 12.279.307.412
TKNKA 9,99 PASEU -9,99 TUPRS 12.199.695.192
DOGUB 9,97 KBORU 9,99 ASTOR 11.411.149.519
CRFSA 9,96 EUPWR -9,99 KCHOL 10.734.845.323
Money Market Previous Last Chg. YTD
OIN Repo (%) 36,91 36,91 0,00 -2,28%
Bond (Benchmark, %) 39,93 39,93 0,00 8,77%
Currency Previous Last Chg. YTD
us$ 48,0732 48,1745 0,21% 12,39%
Euro 55,9845 55,8652 -0,21% 10,73%
Euro/Dolar 1,1646 1,1596 -0,42% -1,48%
Commodity Previous Last Chg. YTD
Oil (Brent spot, $) 94,4 946  0,17%  55,74%
Gold (Ounce, $) 43284 4.3189 -0,22% -0,30%
Silver (XAG, $) 64,09 63,98 0,17% -11,83%
Seker Funds Previous Last* Chg. YTD
Rota Portfoy Sekerbank Money Market ~ 11,44043 11,45224 0,10%  28,68%
Ak Portfoy Sekerbank Money Market 1,871840 1,873803 0,10%  28,55%
Fiba Portfoy Sekerbank Short T. Debt 0,118207 0,118377 0,14%  26,65%
TEB Portfoy Sekerbank Money Market ~ 2,056806 2,059028 0,11% 28,61%
* Prices as of 02-Sep-26

Turkdex (Set. Price) Previous Last Chg. YTD
INX30 (October 26) 17.201 17.153 0,28%  34,28%
USD (September 26) 49,3720 49,362 0,02%  12,20%
EURO (September 26) 57,4480 57,354 0,16%  10,98%
GOLD (October 26) 7275,00 7157,20 -1,62%  12,61%
World Indices Previous Last Chg. YTD
Dow Jones (US) 53.186 52.767 -0,79% 9,79%
Nasdaq (US) 26.371 26.100 -1,03% 12,30%
S&P 500 (US) 7.686 7.631 -0,71% 11,48%
Dax (Germany) 26.258 25.970 -1,10% 6,04%
FTSE 100 (UK) 10.824 10.789 -0,32% 8,64%
Nikkei (Japan) 66.312 66.215 -0,15% 31,54%
Shanghai Comp. (China) 398  3.980  -0,16% _ 0,28%
Portfolio Inc.Date Inc.Price Close Cha.(%) BIST Rel.
Migros 12.01.24 358,40 529,00 47,6% -172%
Aselsan 06.01.25 75,50 384,50 409,3% 261,0%
Cimsa 06.01.25 45,44 43,80 -3,6% -31,7%
Emlak Konut 21.08.26 19,45 19,75 1,5% 3,6%
Turkcell 11.01.23 30,39 96,55 217,7% 5,6%
Garanti BBVA 01.07.26 138,50 132,90 -4,0% -3,2%
Sabanci Holding 11.01.23 33,70 93,20 176,5% -8,1%
Yapi Kredi Bank 09.01.26 37,62 36,82 21% -16,1%
Turkish Airlines 01.07.26 328,50 301,50 -8,2% -7,4%
Akbank 20.01.22 6,26 71,95 1050,2% 62,8%
Portfolio Yield (YoY) 29,1% -1,3%
Portfolio Yield (MoM) 4,2% 1,0%
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Sector News:

According to domestic retail sales data released by the ADMA, PC and LCV market contracted by 20.3% YoY to 81,031 units in August 2026
(August 2025: 101,650 units). PC retail sales declined by 25.16% YoY, from 82,215 units in August 2025 to 61,529 units, while LCV retail sales
posted a limited increase of 0.34% YoY, rising from 19,435 units to 19,502 units.

In 8M26, the PC and LCV market contracted by 11.91% YoY to 719,996 units (8M25: 817,345 units). PC retail sales decreased by 13.78% YoY,
from 654,413 units in 8M25 to 564,241 units, while LCV retail sales declined by 4.40% YoY, from 162,932 units to 155,755 units.

Tofas’s (TOASO.TI; OP) FCA-branded PC sales contracted by 54.6% YoY, falling from 6,317 units in August 2025 to 2,865 units in August
2026. PSA-branded PC sales declined by 38.1% YoY to 6,904 units. Meanwhile, Tofag’s FCA-branded LCV sales increased by 15.4% YoY to
4,054 units in August (August 2025: 3,513 units), whereas PSA-branded LCV sales decreased by 2.1% YoY to 5,505 units. For 2026, Tofas
expects the domestic retail market to reach 1.2—1.3mn units and its domestic vehicle sales at 300-320k units.

Ford Otosan’s (FROTO.TI; OP) LCV sales declined by 24.9% YoY to 3,891 units in August. In 8M26, Ford Otosan’s LCV retail sales contracted
by 18.5% YoY to 37,560 units. The company expects the domestic retail market to reach 1.3—-1.4mn units in 2026 and domestic retail sales of 90
—100k units.

Dogus Otomotiv’s (DOAS.TI; OP) PC sales declined by 4.0% YoY, from 11,858 units in August 2025 to 11,395 units in August 2026, while its
LCV sales increased by 16.2% YoY to 1,796 units. In 8M26, Dogus Otomotiv’s PC retail sales decreased by 8.6% YoY to 93,470 units, while its
LCV retail sales declined by 10.6% YoY to 12,739 units. For 2026, the company expects the domestic retail market—including PC, LCVs and
HCYV - to reach 1.2mn units, while expecting sales of more than 125,000 units for Dogus Otomotiv brands, excluding Skoda.

Dogus Otomotiv’'s market share increased by 3.1pp YoY to 16.3% in August 2026, while Ford Otosan’s market share declined by 1.5pp YoY to
5.3%. Tofas’s market share decreased by 2.3pp YoY to 23.9%. In 8M26, Dogus Otomotiv’'s market share edged up to 14.8%, whereas Ford
Otosan’s market share declined by 1.6pp YoY to 6.1%. Tofas’s market share posted a limited decline to 25.7% during the January—August 2026
period (Dogus Otomotiv: Positive; Tofas: Slightly Negative; Ford Otosan: Negative).

Company News:

Emlak Konut (EKGYO.TI; OP) has announced that the second session of the tender for the ."istanbul Kugukgekmece Halkali West 2nd Stage
Revenue Sharing Model Project in Return for Land Sale" to be developed on land located in Istanbul province, Kigukgekmece district, Halkali
neighborhood within the scope of the Cooperation Protocol signed between the Company and Housing Development Administration of Tirkiye
(TOKI) was held on 31.08.2026. The highest offer received at the tender is as follows: Total Revenue from Land Sale : TRY 9,191,000,000,
Company's Share Revenue Ratio: 35%, Company's Share in Total Revenue from Land Sale: TRY 3,216,850,000. The evaluation process of the
offers is ongoing, and the bidders and their offers are provided in detail in the attachment of the related PDP disclosure.

Ko¢ Holding (KCHOL.TI; OP) has resolved to sell Class A shares with a total nominal value of TRY 11,000,000 it holds in the share capital of
Tiprag (TUPRS.TI; OP), representing approximately 0.57% of its issued share capital, and the Company's indirect controlling shareholder
Temel Ticaret ve Yatinm A.S. has resolved to sell Class A shares with a total nominal value of TRY 5,019,979 it holds in Tipras, representing
approximately 0.26% of its issued share capital, to Merrill Lynch International at a price of TRY 384,50 TL per share with a nominal value of TRY
1 (at a 4.53% discount to the closing share price as of 1 September 2026). In order to facilitate the settlement of the Transaction which is
planned to be effected as a wholesale transaction, Bank of America Yatinm Bank A.S. will apply to Borsa Istanbul A.S. (BIST) on 02.09.2026.
Subject to the timing of BIST's approval, the wholesale transaction is expected to be effected on 03.09.2026 and to be settled on 07.09.2026. As
of 01.09.2026, the shares are not in tradeable form, and the conversion process to render such shares tradable on the BIST is expected to be
completed as of the Transaction date. Following completion of the Transaction, Kog Holding's direct shareholding in Tiipras will be approximately
3.7% and the total shareholding of Kog Holding and its subsidiary Enerji Yatinmlari A.$. in Tupras will be approximately 50.1% while Tupras's
free float ratio will increase to 49.7%. We expect the news to have a positive impact on Kog Holding shares, while having a limited negative im-
pact on Tupras shares.

Tupras (TUPRS.TI; OP): According to data shared in the company’s September investor presentation, product margins remained strong in Au-
gust.

+ Gasoline margin increased by 6% MoM to USD46.6/bbl.

4+ Jetfuel margin rose by 6% MoM to USD67.8/bbl,

4+ Diesel margin increased by 13% MoM to USD84.7/bbl.

4+ The fuel oil margin weakened to -USD15.6/bbl from -USD12.4/bbl in July.

The notable improvement in middle distillate margins and the continued strength in gasoline supported the overall margin composition, despite
the deterioration in fuel oil. Against this backdrop, we assess the August product margin environment as positive for Tupras’ operational profita-

bility. Moreover, the approximately 9% MoM increase in Brent crude oil prices to USD90.7/bbl could provide additional support to financial results
through inventory effects.

Tupras (TUPRS.TI; OP) has made a cash payment of TRY 2.48bn as part of the TRY 2.50bn cash capital increase of its 99.2%-owned subsidi-
ary Entek, raising the subsidiary’s share capital from TRY 2.07bn to TRY 4.57bn. Tupras has exercised all of its pre-emptive rights and also
subscribed to the rights not exercised by minority shareholders.
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Share buybacks are presented in the table below - 1.09.2026

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
BSOKE 1.09.2026 9.854.768 23,68 9.854.768 0,62%
MAGEN 1.09.2026 1.744.000 33,42 32.637.510 1,11%

Planned Dividend Payments

Company Proposed Last Closing Gross Dividend Net Dividend per  Dividend Yield
Dividend Date Price (TRY) per Share (TRY) Share (TRY) (Gross - %)

TBORG 02.09.26 165,00 9,52 8,09 5,77%
BRKSN 04.09.26 7,85 0,12 0,10 1,50%
LIDER 08.09.26 31,24 0,14 0,12 0,46%
PLTUR 10.09.26 20,26 1,22 1,03 6,01%
AKFGY 15.09.26 2,55 0,01 0,01 0,54%
BULGS 15.09.26 32,36 0,19 0,19 0,58%
BIMAS 16.09.26 408,25 7,00 5,95 1,71%
BIGCH 18.09.26 5,57 0,10 0,09 1,80%
PETUN 21.09.26 11,75 1,07 0,96 9,07%
GIPTA 22.09.26 76,40 1,55 1,32 2,03%
MACKO 22.09.26 35,94 4,50 3,83 12,52%
TAVHL 22.09.26 260,25 3,61 3,07 1,39%
OFSYM 23.09.26 69,00 0,11 0,10 0,16%
MOPAS 25.09.26 25,88 0,55 0,47 2,12%
LKMNH 28.09.26 13,46 0,46 0,39 3,44%
DESA 30.09.26 9,63 0,28 0,23 2,87%
KIMMR 30.09.26 13,39 0,42 0,35 3,11%
TUPRS 30.09.26 402,75 17,13 14,56 4,25%
AEFES 05.10.26 18,08 0,34 0,29 1,88%
TRALT 06.10.26 49,36 0,25 0,21 0,51%
ASTOR 15.10.26 316,75 2,19 1,86 0,69%
EBEBK 15.10.26 82,60 1,25 1,06 1,51%
BEGYO 20.10.26 3,50 0,12 0,12 3,51%
BASCM 21.10.26 13,78 1,06 0,90 7,70%
OSMEN 26.10.26 7,20 0,17 0,15 2,42%
SRVGY 26.10.26 2,52 0,31 0,31 12,21%
MEDTR 27.10.26 25,26 0,34 0,29 1,35%
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