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Daily YTD Daily YTD

BIST-100 14446.42 3.64 28.28 S&P 500 7554.29 1.65 10.35

BIST-30 16587.18 4.06 35.70 Nasdaq 100 30543.92 3.07 14.81

$/TL 46.30 0.03 7.79 Dow 51671.03 0.92 7.51

€/TL 53.64 0.00 6.11 Dax 24894.01 1.05 1.65

Short Term 41.76 -2.36 12.20 FTSE 100 10430.62 -0.39 5.03

Long Term 33.03 -2.31 13.90 Nikkei 225 69353.02 0.05 37.77

Gold 4314.94 0.13 0.04 Crude Oil 79.17 -0.89 38.11
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Change (%) International 
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Date Time Country Data / Event Period Expectation Prior

16.06.2026 15:15 United States ADP Weekly Employment Change 30.05.2026 -- --



Domestic Markets Overview

Optimism following a decline in geopolit ical risks. The agreement reached between

the US and Iran, along with steps towards the reopening of the Strait of Hormuz,

have bolstered risk appetite in global markets. However, optimism regarding the

geopolit ical agenda remains fragi le due to uncertainties surrounding I ran’s nuclear

programme, the situation on the Israel i front, and the fact that the normalisat ion

process in the Strait of Hormuz may take time. Brent crude oi l prices, meanwhile,

are approaching $80. On the agenda, the Central Bank of the Republic of Turkey

(TCMB) wil l release May’s housing price index data at 10:00, and the Turkish

Statist ical Inst itute (TÜİK) will publish Apri l’s retai l sa les volume data at 10:00. US

and European futures opened the day with a flat outlook fol lowing yesterday’s

optimism, whilst the MSCI Emerging Markets Index has seen a -0.21% pullback.

BIST100.. The BIST100 index, which started the new week strongly supported by a

recovery in global r isk appetite, closed the day up 3.64% on the perception that

expectations of a US-Iran deal could reduce geopol it ical r isks. Whi lst the 14,508

level was tested during the day, the strongest contribution to the rise came from

banking shares. The XBANK index rose by 5.14%, whilst strong buying was also

observed in the transport, holding and industr ial indices. Expectations of a pullback

in oi l pr ices supported transport shares, whilst the market appears to be beginning

to price in renewed expectations of interest rate cuts and a decl ine in the risk

premium. From a technical perspective, provided the market maintains its posit ion

above the 14,250–14,300 range, the upward trend is expected to continue towards

the 14,500 level. 14,300–14,250
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Macroeconomics & Politics

IP is showing signs of recovery
The timing shift in tax collections led to a marked deteriorat ion in budget
performance in May

Industrial Product ion: In Apri l, industr ial production (IP) increased by 6.0% yoy
on a calendar-adjusted basis. Over the three-month period, IP, which had
contracted by 0.3% yoy in March, expanded by 2.3% in Apri l . On a mom basis, IP
grew by 3.7% in Apri l . The three-month trend based on mom data accelerated
from 0.3% in March to 1.9%, marking its highest level in the past year.
Following the contraction recorded in 1Q26 on a yoy basis, the acceleration in
IP in Apri l is a posit ive signal for the sector outlook.
Report Link: https://www.garantibbvayatir im.com.tr/medium/researchreports -
constant-82688-2x.vsf

Central Budget: In May, the central government budget posted a deficit of TRY
298 bil l ion, while the primary balance recorded a deficit of TRY 169 bil l ion. In
a month when revenues decl ined on an annual basis, the budget balance
deteriorated markedly compared with May 2025, when the budget had recorded
a surplus of TRY 235 bil l ion. Similarly, whi le the central government budget had
posted a primary surplus in May 2025, it recorded a primary deficit in May 2026.
Budget performance weakened compared with the previous month, mainly due
to the timing shift in tax revenues.



AKSEN (MP): Announced the commencement of commercial operations at Türkiye’s

first standalone electricity storage facility with 50 MW installed capacity and 61.93

MWh storage capacity in Şanlıurfa. (+)

ASELS (MP): Signed export contracts worth a total of US$114.7mn with

international customers for defense systems. As a reminder, ASELSAN's backlog

increased from US$20.4bn at FY25-end to US$20.7bn as of 1Q26. (+)

EREGL (MP): GÜZEL ENERJİ AKARYAKIT A.Ş. sold shares of Ereğli Demir ve Çelik

Fabrikaları totaling 3.5 million nominal value at prices between TRY 39.92 and TRY

40.74. Following the transaction, the shareholder's stake/voting rights changed to

0.156% from %0.206. (=)

MGROS (OP): JCR Eurasia Rating affirmed the company's long-term national credit

rating at AAA (tr) and maintained the outlook as stable. (=)

THYAO (OP): Decided to launch scheduled flights to Lima, the capital of Peru,

subject to operational capabilities and market conditions. (=)

TRGYO (OP): Sold its land parcels in Başakşehir for TL1.20bn, generating a profit

of TL1.00bn, with the transaction value corresponding to 8.1% of its annual

revenue. (+)
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Important Disclosures
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Capital Markets Board of Turkey (CMB).

Garanti BBVA Securities is subject to the Policy on Conduct in the Securities Markets which establishes common

standards for activity in these entities’ markets, but also specifically for analysis and analysts. This policy is

available for reference at the following web site: www.garantibbvayatirim.com.tr

All Equity Analysts are subject to Garanti BBVA Securities Corporate Procedure for “Financial Research Activity

and the Regime Applicable to Research Analysts.” Material information about proprietary models used in ratings

of securities in this report is available from the Head of Equity Research. Ratings on stocks are updated as

analyst(s) views on the outlook for the business of their corporate issuers and/or valuations of the issuers’

securities change in a meaningful way. Garanti BBVA Securities has established reasonable physical and

informational barriers, along with compliance reviews and policies, to minimize potential conflicts of interest in

preparing reports on corporate equities.

Garanti BBVA Securities owned a net short position exceeding 0.5% of the total issued share capital of the

following companies covered in this report: NA

Garanti BBVA Securities owned a net long position exceeding 0.5% of the total issued share
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The research analyst or a member of the research analyst's household has a financial interest (including,

without limitation, whether it consists of any option, right, warrant, future, long or short position) in the

securities of the following companies covered in this report, and the nature of such interest is having those

securities in their accounts: N/A

In the past twelve months, a member of a research analyst’s household has received compensation from
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In the past twelve months, Garanti BBVA Securities managed or co-managed the public offerings of the

following companies covered in this report: ASELS, SOKM

In the past twelve months, Garanti BBVA Securities has received compensation for investment banking

services from the following companies covered in this report: ASELS, ENJSA, GARAN, MPARK, SOKM.In the

next three months, Garanti BBVA Securities expects to receive or intends to seek compensation for

investment banking services from the companies covered in this report: DOAS, GARAN

Garanti BBVA Securities makes a market/provides liquidity in the securities of the following companies

covered in this report: NA

Garanti BBVA Securities or the Analyst is party to an agreement with regard to the preparation of

recommendations for the following companies covered in this report: NA

Garanti BBVA Securities has received compensation for non-investment banking, securities related services

or products within the past 12 months from the following companies covered in this report: AKSEN, DOAS,
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Garanti BBVA Securities has received compensation for non-securities related services or products within

the past 12 months from the following companies covered in this report: NA

Garanti BBVA Securities trades or may trade as a principal in the debt securities, or related derivatives, that

are the subject of this report.

Garanti BBVA Securities is subject to a Code of Conduct and to Internal Standards of Conduct on the

Security Markets, which details the standards of the above-mentioned overall policy. Among other

regulations, it includes rules to prevent and avoid conflicts of interests with the ratings given, including

information barriers. This Code and the Internal Standards of Conduct on the Security Markets are available

for reference in the ‘Policies and Procedures’ section of the following web site:

www.garantibbvayatirim.com.tr

Equities - Rating System, Distribution and History

We have three ratings for stocks based on our current expectations of relative returns over a twelve month

period:

(i) OUTPERFORM (OP): As of the first issuance date of the rating, the stock's return is expected to exceed the

return of the BIST100 over the next 12 months

(ii) MARKET PERFORM (MP): As of the first issuance date of the rating, the stock's return is expected to be in line

with the BIST100 over the next 12 months

(iii) UNDERPERFORM (UP): As of the first issuance date of the rating, the stock's return is expected to fall below

the return of the BIST100 over the next 12 months

Factors which may influence our ratings include: current market prices and conditions, operating issues and

financing needs, macroeconomic trends and outlook, mergers and acquisitions and valuation. Valuation methods

used by Garanti BBVA Securities include multiples of comparable companies, discounted cash flows, sum of the

parts and other generally accepted methods that may apply to a particular case.

Price targets are provided based on the methodology explained above. Note that actual outcomes and results

could materially differ from what is expressed, implied or forecasted in these price targets, as these involve

risks, uncertainties and assumptions that are beyond the ability of Garanti BBVA Securities to control or predict.

Future actions, conditions or events (affecting both market and non-market conditions, including those of a

political or macroeconomic nature) and future results of the operations of subject companies may cause stock

prices to differ materially from those expressed in this document.

As of today, for all the companies which Garanti BBVA Securities has under its coverage there are 38%

Outperform ratings, 50% Market Perform ratings and 5% Underperform ratings; 3% of the coverage is Under

Revision and two stocks are Not Rated. Garanti BBVA Securities has rendered investment banking services or has

participated as manager and/or co-manager in public offerings in 21% of the Outperform ratings, 0% of the

Market Perform ratings and in 0 % of the Underperform ratings.

Over the past twelve months, for all the companies which Garanti BBVA Securities has under coverage, there

has been an end of the month- average of 48% Outperform ratings, 45% Market Perform ratings and

3%Underperform ratings; 2% Under Revision and two stocks (3%) are Not Rated. Garanti BBVA Securities has

rendered investment banking services or participated as manager and/or co-manager in public offerings for an

end of the month average of 10% of the Outperform ratings, 4% of the Market Perform ratings and 0% of the

Underperform ratings.

GarantiBBVA’s ratings on equities over the past three years are available at:

http://rapor.garantibbvayatirim.com.tr/arastirma/Recommendation_History.pdf
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