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Daily View

Good morning. The global outlook continues to remain in positive territory. U.S. and European futures, as well as Asian equity
markets, are broadly trading higher again this morning. Although the U.S. intervention in Venezuela has triggered geopolitical
activity on a global scale, markets appear to be largely unaffected from a negative standpoint. Regarding optimistic
expectations that Venezuelan oil could re-enter global circulation, we remain cautious in the near term due to factors such as
the need for substantial infrastructure investments and high extraction costs. As a result, a moderation in global risk appetite
toward mid-week cannot be ruled out. In Borsa Istanbul, expectations of interest rate cuts from the MPC remain intact
following the inflation data released yesterday, which continues to provide support. After rising by 2.1% on Friday, the BIST
100 index gained a further 1.8% yesterday, reaching 11,702 and closing at a new all-time high in TRY terms (intraday high:
11,726). The top five positive contributors to the index yesterday were KLRHO, ASELS, TUPRS, DSTKF, and BIMAS. Stocks that
have attracted steady fund inflows over the past week include KCHOL, TUPRS, MGROS, TOASO, EKGYO, KRDMD, and ULKER.
We believe the current momentum in the BIST could be maintained toward the 12,000-12,200 range, while some consolidation
may occur in the 12,200-12,500 band. The stop-loss region for this outlook would be the 11,450-11,500 support area. On
today's agenda, PMI data in Europe and the U.S. stand out. Turkey’s 5-year CDS premiums start the day at around 207 basis
points.

Macro and Politics

* The Treasury will hold 5y fixed coupon bond auction as well as the direct sale of 2y lease certificate today. The
Treasury tapped the domestic markets to the tune of TL77.8bn (including non-competitive sales) via yesterday's 12m G-bond
and 4y FRN bond auctions. The FRN auction drew exceptionally strong demand, with a bid-to-cover ratio of 8.06x and a term
rate of 19.49%. In the 12m G-bond auction, the bid-to-cover ratio stood at 2.27x, while the average cost of borrowing came
in at 36.64%. Following this week's auctions and direct sale, the Treasury will proceed with 2y fixed-coupon and 5y CPl-indexed
bond auctions on January 12, followed by 4y TLREF-indexed and 10y fixed-coupon bond auctions on January 13. The January
domestic borrowing program will be completed on January 26, with direct sales of a 1y gold-denominated bond and a 1y
gold-denominated lease certificate. According to the Treasury’'s Jan - Mar 2026 domestic borrowing strategy, total
redemptions of TL613.3bn scheduled for January are set to be met through three direct sales and seven auctions, with planned
domestic borrowing amounting to TL487.7bn, implying a targeted rollover ratio of 80%.

*The CBT will release December Real Effective Exchange Rate (REER) today @14:30 local time. Considering the inflation
realizations and the average Basket/TRY change for December, we expect the REER to decrease from 71.79 to 71.2, implying
a 0.8% real depreciation of the Turkish lira.

* TURSTAT will release December seasonally adjusted CPI and special CPl aggregates today @16:00 local time. Based
on our calculations, we forecast the seasonally adjusted (SA) monthly CPI change for December to be approximately 1.7%.
We expect a similar outcome in today’s adjusted figures.

* The CBT will release the Monthly Price Developments report for December today @18:00 local time. The report is a
technical one and does not contain a policy message. Still, the assessment of trend core inflation will be monitored
closely.

* Monthly CPI rose by 0.89% in December, slightly above our house forecast of 0.8% and marginally below the market
median expectation of around 1%. Accordingly, annual CPI retreated from 31.1% to 30.9%. Meanwhile, PPI increased by
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0.75% m/m, lifting annual PPI inflation from 27.2% to 27.7%. We expect monthly CPI inflation in January to materialize at
around 3.5%. Given that monthly inflation reached a notably elevated 5% in the same period last year, base effects point to a
pullback in annual inflation toward the 29% level. However, as the month has only just begun, our January inflation outlook
remains highly sensitive to developments in administered prices, tax adjustments, and food prices. Accordingly, our January
CPI forecast remains subject to revision in the coming weeks, conditional on incoming price dynamics across these
components. Looking beyond the near term, following the improvement achieved in the initial phase of disinflation, sticky
price dynamics in high-inertia items such as food and housing, together with persistent rigidity in services inflation, point to
a more gradual disinflation path. Within this framework, we expect annual CPI inflation to settle at around 23% by end-2026.

Sector and Company News

ADEL announced that its debt instrument issuance application submitted to the CMB on November 27, 2025, was approved
as disclosed in the CMB Bulletin dated December 30, 2025.

ARDYZ announced that it has received an Al hardware order worth USD 1.902 mn (TRY 81.7 mn, incl. VAT) for use in an
“Artificial Intelligence Software System” project to be implemented at a public institution.

CANTE stated that for its Venezuelan subsidiary Denarius, operating in oil extraction services, the alignment with U.S. policies
and expectations of Chevron’'s expanded activities in the country could support operational conditions. In this context,
previously slowed operations are expected to be reassessed.

ENERY repurchased 2.08 million shares within the price range of TL 9.37-9.52 under its ongoing buyback program. The total
number of repurchased shares reached 310.4 million, corresponding to 3.45% of the company’s capital.

KRDMD signed contracts in December 2025 with the TCDD General Directorate and seven regional directorates for the sale
of a total of 22,980 tons of rail.

MGROS announced that the BDDK has approved its application enabling Colendi Bank to offer banking services via open
banking services with MoneyFinans (its subsidiary) acting as the interface provider; that it plans to publish its 2025
consolidated financial results on March 4, 2026; and that it opened 19 new stores and 2 distribution centers in December. As
of December 31, 2025, total store count reached 3,792 (stores serving online: 2,103) and net sales area increased to 2.089 mn
sgm.

SMRTG announced that it sold TOPCON solar cells worth USD 5.58 million to an energy company.
THYAO received a 3-year individual exemption (with an optional 2-year extension) from the Turkish Competition Authority

for its Joint Business Agreement with Thai Airways on the Istanbul-Bangkok route. The agreement will be implemented once
the terms are finalized.
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Share Transactions

Po— Type (Buyback / Transaction Price Share in Capi.tal

From Market) (TL) after transaction
LKMAMH LKMAMH Buyback 30.000 18.95 5.53%
BOBET BOBET Buyback 200.000 20.16 1.66%
OFSYM OFSYM Buyback 22135 68.39 0.87%
EMERY EMERY Buyback 2.076.785 5.44 345%
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This document was produced by Tacirler Yatinm Menkul Degerler A.S. (“Tacirler Investment”), solely for information
purposes and for the use of the recipient. It is not to be reproduced under any circumstances and is not to be copied or
made available to any person other than the recipient.

This document does not constitute an offer of, or an invitation by or on behalf of Tacirler Investment to any person to buy
or sell any security. The information contained herein has been obtained from published information and other sources
which Tacirler Investment considers to be reliable. Tacirler Investment does not accept any liability or responsibility
whatsoever for the accuracy or completeness of any such information. All estimates, expressions of opinion and other
subjective judgments contained herein are made as of the date of this document.

Recipients of this document are urged to base their investment decisions upon their own appropriate investigations that
they deem necessary and they should make their own independent decisions as to whether an investment or instrument is
proper or appropriate based on their own individual judgment and their risk-tolerance. Any loss or other consequence
arising from the use of the material contained in this publication shall be the sole and exclusive responsibility of the
investor and Tacirler Investment accepts no liability for any such loss or consequence. Not all investment strategies are
appropriate at all times, and past performance is not necessarily a guide to future performance.

Tacirler Investment may, from time to time, have a long or short position in any of the securities mentioned herein and may
buy or sell those securities or their derivative securities thereon either on their own account or on behalf of their clients.

Tacirler Investment may perform or seek to perform securities, investment banking or other services for such issuer or its
affiliates presented in this document.
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