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Daily YTD Daily YTD

BIST-100 14121.83 -0.43 25.40 S&P 500 7499.36 0.79 9.55

BIST-30 16339.52 -0.54 33.67 Nasdaq 100 30276.35 1.52 12.79

$/TL 46.68 0.03 8.66 Dow 52319.20 0.26 8.85

€/TL 53.26 -0.06 5.36 Dax 24995.81 1.50 2.06

Short Term 40.21 0.37 8.03 FTSE 100 10497.12 0.12 5.70

Long Term 33.17 0.09 14.38 Nikkei 225 70647.28 0.83 40.34

Gold 3967.52 -1.00 -8.02 Crude Oil 69.45 -0.67 21.15

Domestic Market Last Price
Change (%) International 

Markets
Last Price

Change (%)

Date Time Country Data / Event Period Expectation Prior

01.07.2026 10:00 Turkey S&P Global/ICI Turkey Manufacturing PMI Jun -- 49.8

01.07.2026 12:00 Eurozone CPI YoY Jun P 3.10% 0.032

01.07.2026 12:00 Eurozone CPI MoM Jun P 0.00 0.001

01.07.2026 12:00 Eurozone CPI Core YoY Jun P 0.03 0.026

01.07.2026 15:15 United States ADP Employment Change Jun 117.5k 122k

01.07.2026 16:45 United States S&P Global US Manufacturing PMI Jun F -- 55.7

01.07.2026 17:00 United States ISM Manufacturing Jun 5380.00% 54



Domestic Markets Overview

Posit ive signals are emerging from the ceasefire talks.... I ran announced that it

had exported 40 mil l ion barrels of oi l fol lowing the l ift ing of the U.S. embargo,

noting that it sold the oi l at a 20% premium. With the ceasefire, the sudden increase

in crude oi l shipments had caused a sharp drop in oi l pr ices. Oil prices continue to

fluctuate above $70. Talks in Doha are progressing posit ively. The Central Bank of

the Republic of Turkey (TCMB) has taken a step toward simplif ication for banks.

While the reserve requirement for the Turkish l ira has been lifted, reserve

requirement ratios for foreign currency deposits have been increased. Amid mixed

pricing in U.S. and European futures, the MSCI Emerging Markets Index is down by -

1.23%.

BIST 100... As July begins with new hopes and expectations, the downward pressure

caused by sell ing continues. With the index dipping below the channel support at

14,183, it has begun to approach the 14,000 level. Signals pointing to a return to an

uptrend are diminishing. However, with inflat ion data set to be released this week

and the CBRT’s s implif ication measures, the market may regain the momentum

needed to hold above 14,200. Banking stocks are showing mixed movements

throughout the day. In the price action fol lowing the l ift ing of the short-sel l ing ban,

sector-specif ic posit ive divergences above 14,000 have not yet material ized. If

sel l ing pressure begins to ease and inflat ion figures start to be priced in l ine with

expectations, we may see a return to the zig-zag pattern. However, if weakness

around the 14,000 level intensif ies, short-term declines may cont inue. The new

trading day may open with l imited downside around 14,100. The 14,100–14,000 range

can be monitored as support levels, while the 14,150–14,200 range can be monitored

as resistance levels.
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Macroeconomics & Politics

Seasonally-adjusted unemployment rate remains at 8.2%

In 1Q26, Türkiye's public debt fal ls as a % of GDP

Unemployment Rate: The seasonally-adjusted unemployment rate in May
remained almost constant at 8.2%. The youth unemployment rate increased by
0.4 pps to 14.8%. The number of employed and the unemployed rose by 285
thousand and 9 thousand people, respectively. As of May, the number of
unemployed people was 2.9 mil l ion.

Debt: According to data released by the Ministry of Finance and Treasury; the
ratio of EU-defined public debt stock to GDP had decreased by 0.6 pps to 23.1%
as of end-1Q26, its lowest level.

Turkey 's unemployment rate decl ined to 8.2% in May. The foreign trade balance

posted a USD 5.61 bi l l ion deficit, improving from the previous USD 8.5 bi l l ion

deficit . The decl ine in Turkish l ira government bond yields has slowed.

However, if June inflat ion comes in below expectations and the CBRT shifts its

funding back to one-week repo operations, bond yields could decl ine further.

On the domest ic macroeconomic calendar today, markets wil l focus on the June

S&P Global Manufacturing PMI. According to the CBRT's analyt ical balance sheet

data, the central bank 's net FX posit ion excluding swaps improved by USD 22.2

bi l l ion in June. Based on TLREF, the monthly net carry return in Turkish l ira

stands at approximately 2.75%, implying an annualized carry return potential of

around 13%, down from approximately 18% in 2025.



AVPGY (OP): Avrupakent to launch new project (outside of shopping mall) in Forum

Trabzon to extension of rentable areas and increase portfolio value. Thus, the

company has signed construction agreement with Artaş Construction. As of 1Q26

Forum Trabzon (TL19.1bn) has 36% share in total portfolio of TL52.8bn. We

consider the newsflow as slightly positive. (+)
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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
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securities of the following companies covered in this report, and the nature of such interest is having those
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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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