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Istanbul Chamber of Industry, "Turkey's Top 500 Industrial Enterprises Survey-2024" 
 
 

While the report primarily deals with global growth figures, the growth figures of countries were negatively affected 
due to increasing economic and geopolitical uncertainties, while the European Union, our main export market, 
could only grow by 1.1%. When we look at China, we see that the Chinese economy, which grew by an average of 
9% annually in the past years, can only grow by 5% in 2024. Global Manufacturing PMI data also continues to show 
a negative trend, confirming the recessions in economies. 
 

  
 

While Turkey has been adversely affected by the economic developments in the world and especially the economic 
slowdown in Europe, which is our main export market, on the other hand, the tight monetary policy implemented 
within the scope of the disinflation program has caused the growth in the industry to remain below the GDP, as it 
has been for the last three years. As a natural consequence of this, we see that the ICI Turkey Manufacturing PMI 
has remained below the 50 threshold for nearly two years. 
 

  
 

In the light of all these negativities, we see that while the net sales from production of the ISO500 increased from 
6.4 trillion TL to 8.7 trillion TL, the annual increase of 36.3% continued to be below the Y-PPI as it has been for the 
last three years, declining in real terms. When we look at the production and sales in groups of 50, we see that the 
share of the top 10 companies in the total is 24.8%, while the share of the top 50 companies is 49.7%. 
 

  
  

When we look at the export performance of the ISO500, the weak demand in export markets throughout 2024 
weakened the international competitiveness of the industry as a result of the real valuation in the TL and the parity 
effect created by the strong dollar, although the increasing cost pressure could not be fully reflected in the prices, 
and negatively affected the sales performance. As a result, Turkey's exports increased by 2.4% to 262.8 billion USD 
in 2024, while the exports of the ISO500 increased by 1.5% to 96.6 billion USD. The share of ISO 500 in total exports 
decreased from 37.2% to 36.9%. 
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When we look at the net sales of the ISO500, it is obvious that although it increased by 36.9% to 10.2 trillion TL in 
2024, there was no growth in real terms. The cost of sales, on the other hand, increased by 44.5% to TL 8.7 trillion, 
while its share in net sales reached 85.4%. Operating profits decreased by 31.6% to TL 640.8 billion, while the ratio 
of operating profit to net sales was 6.2%, with the effect of operating expenses, which increased by 72.8% in 2024. 
Although financing expenses increased by 16%, profit for the period decreased by 58.5% to TL 267.4 billion, while 
the ratio of profit to net sales for the period was 2.6%. Here, we see that the inflation adjustment negatively affected 
the profitability of the company by 65.1 billion TL and as a result, it had a negative effect of 0.6% according to net 
sales. 
 

  
 

The number of profit-making companies in the ISO 500 decreased by 56 to 348 companies in 2024, while the ratio 
of companies' financing expenses to operating profit reached 96.6%. Therefore, we can say that almost all of the 
operating profit of the companies in the ISO500 goes to financing expenses. 
  

  
 

In 2024, it was observed that the effect of inflation accounting on the balance sheets of companies remained 
limited, while the increase in Current Assets was 43% compared to the 31.7% increase in Current Assets. Total 
assets increased by 37.7%. Among liabilities, Total Liabilities increased by 45.1%, while Shareholders' Equity 
increased by 31.6%. While the Debt/Equity ratio was 54.5% in total as a result of the positive effect of inflation 
accounting on equity by 21.3% last year, the debt-to-equity ratio seems to have remained at a relatively good level 
of 52.1% despite the increase in debts this year. 
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While the Total Debts of the Companies increased by 45.1%, we see that the Financial Debts increased by 38.6% 
and Other Debts increased by 51.5%. Here, we can say that as a result of monetary tightening and difficulties in 
accessing credit, firms meet their net working capital needs mainly through Other Debts. In addition, the share of 
Short-Term Financial Liabilities in Total Financial Liabilities decreased to 48.5%. 
 

  
 

Transferred VAT continues to be the bleeding wound of companies. In 2024, it seems to have increased by 26.9% 
and reached 84.6 billion TL. It is noteworthy that at a time when access to credit is difficult and expensive, such a 
high figure continues to fund the state without interest. On the other hand, although the production of high-tech 
products increased to 7.4%, the share of Medium-High Technology Products decreased to 26.7%. It is noteworthy 
that the share of low-tech products increased to 34.6%. 
 

  
 

While the number of companies making R&D expenditures in the ISO 500 remained unchanged with 265, the ratio 
of expenditures from Production to Sales was 0.7%. 
 

  
 

While the number of employees of the companies in the ISO500 increased by 2.6% to 824,245 people, the salaries 
and wages paid to the employees increased by 90.9% and reached 812.8 billion TL. The number of publicly traded 
companies increased by 3 to 88. 
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In the ISO 500, the number of companies with foreign capital increased by 8 and reached 124. When we look at the 
regional distribution of the companies, although Istanbul and Ankara maintain their weight, Adana has attracted 
attention with the increasing number of 5 companies. 
 

  
 

When we look at the sectoral weight of the companies, the share of the Basic Metals and Machinery Industry 
continued to maintain its weight with 20.7%, although it declined, while the Food Products Industry continued to 
grow with an increase of 2.4%. When we look at the ranking, Tüpraş, Ford Automotive and Star Refinery continue to 
maintain their place in the top 3, while Iskenderun Iron and Steel and Hyundai Motor came to the fore as the 
companies that managed to enter the top 10 this year. 
  

  
 
Companies in our region in the ISO 500; 

 
Source: https://www.iso500.org.tr/sunum-ve-konusma-metni-iso-500 

 
 

The last word: "Ritual is A Job, A Person Is Not A Person! Ziya Pasha 

https://www.iso500.org.tr/sunum-ve-konusma-metni-iso-500
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Weekly Economic Data:  
 

- According to CBRT data; In the week of May 23, the CBRT's Gross Reserves increased to USD 153.1 billion,  
while Net Reserves excluding SWAPS increased to USD 28.4 billion.  
- According to BRSA data; In the week of May 23, the total of KKM decreased by 1.9% to 585 billion TL.  
 

  
 

- According to CBRT data; In the week of May 23, Foreign Investors made net purchases of USD 148 million on the 
Government Bonds and Domestic Debt Securities (GDDS) side, while they made net purchases of USD 13 million 
on the Equities side.  
 

  
 

- According to CBRT data; Foreign Exchange Deposits decreased by 1.3 billion USD in the week of May 23. 
- According to BRSA data; In the week of May 23, Consumer Loans grew by 42.6% year-on-year, while 
Commercial Loans grew by 27%.  
 

  
 

- According to TurkStat data; Foreign Trade Deficit (Difference between Imports and Exports) increased to 12.1 
billion USD in April. 
- According to TurkStat data; The Economic Confidence Index also rose to 96.7 in May.  
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- According to TurkStat data; Year 2025 1. While it grew by 1% on a quarterly basis, it grew by 2% on an annual 
basis. On an annualized basis,  GDP  was announced as 1,371 trillion USD. 
 

  
 

- According to TurkStat data; 1st of 2025. In the quarter, the Construction Sector grew by 7.3%, while the 
Agriculture Sector contracted by -2% and the Industrial Sector by -1.8%. In terms of the contribution of 
Expenditure Items to growth, Household Consumption contributed by 1.6%, while Net Exports contributed by -
0.6%.  
 

  
 

- According to TurkStat data; 1st of 2025. Construction Investments grew by 6.9% in the quarter, while Machinery 
Investments contracted by -1.8%.  
- According to TOBB data; The ratio of companies closed in April to newly established companies seems to have 
reached 35.9%.  
 

  
 

- According to TurkStat data; 1st of 2025. Share of Wage Earners in the Economy reached 43.7% in the Quarter.  
- According to TurkStat data; In April, the Unemployment Rate rose to 8.6% (the unemployment rate divided by 
the total labor force of those over the age of 15 who have sought a job in the last three months and reported being 
ready to start work within 15 days), while the Broadly Defined Unemployment Rate rose to 32.2%.  
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Economic Data Released Last Week:  
• In the U.S., the Conference Board (CB) Consumer Confidence (which determines consumers' situation 

depending on economic conditions) for May was 98.0, above expectations (87.1) and previously (85.7) .  
• In the U.S., 1. Quarterly Gross Domestic Product (GDP)  was -0.2%, above expectations (-0.3%) and below the 

previous (2.4%).  
• In the US, weekly Jobless Claims were announced as 240K,  above the expectation (229K) and the previous 

(226K).   
• In the US,  the weekly increase or decrease in Crude Oil Inventories was announced as -2,795M, below the 

expectation (1,000M) and the previous (1,328M). (If Crude Oil Inventories increase, crude oil prices fall. If Crude 
Oil Inventories fall, crude oil prices increase).  

• In Turkey, 1. Quarterly Gross Domestic Product (GDP)  was  2.0%, below expectations (2.3%) and 3.0% before.  
• In Germany, Consumer Price Inflation (CPI) for May was announced as 0.1% on a monthly basis, in line with 

expectations (0.1%) and below the previous (0.4%).  
• In the US, the Core (excluding Energy and Food) Personal Consumption Expenditures Index for April was 

announced as 2.5% on an annual basis, in line with expectations (2.5%) and below the previous (2.7%).  
• In the US, the Core (excluding Energy and Food) Personal Consumption Expenditures Index for April was 

announced as 0.1% on a monthly  basis, in line with expectations (0.1%) and previous (0.1%).  
• In China, the Manufacturing Purchasing Managers' Index (PMI) for May was announced as 49,5, above the 

expectation (49.5) and the previous (49.0). 
 

 

Economic data released last week:  Economic Data to be Released This Week:   
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Weekly Central Registry Agency (CRA) Data:  
 

- According to the Central Registry Agency (CRA) data, the number of investors in the stock market decreased to 
6,544,274 people in the week of May 30 (previously 6,565,018), while the total amount of investments made was 
12.97 trillion TL (previously 13.44 trillion TL). The number of investors in Mutual Funds was 5,570,787 (previously 
5,571,345), while the total market capitalization of the invested funds was TL 5.75 trillion (previously TL 5.69 tril.). 
 

  
 

Domestic-Foreign Equity Analysis:  Money Market Umbrella Fund Monthly Fund Flow: 

   

   
Source: https://www.vap.org.tr/yerli-yabanci-pay-senedi-analizi                                               Source: https://www.vap.org.tr/fon-turleri-bazinda-nakit-akisi 
 

The most profitable funds in Takasbank are:  Money Market Umbrella Fund top gainers: 

  
 

  
Source: https://www.tefas.gov.tr/Default.aspx                     Source: https://www.tefas.gov.tr/FonKarsilastirma.aspx 

https://www.vap.org.tr/yerli-yabanci-pay-senedi-analizi
https://www.vap.org.tr/fon-turleri-bazinda-nakit-akisi
https://www.tefas.gov.tr/Default.aspx
https://www.tefas.gov.tr/FonKarsilastirma.aspx
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Weekly Central Bank (CBRT) Data:  
 

- According to the CBRT's Weekly Money and Banking Statistics, total TL deposits decreased by TL 49.42 billion 
in the week of May 23, while FX deposits decreased by USD 1.34 billion on a parity-adjusted  basis.  
- On the Securities side, Net Changes in Non-Residents' Portfolios; While there was an inflow of 13.2 million 
USD in Equities, there was an inflow of 148.4 million USD in GDDS (Government Domestic Debt Securities).  

  
 

- 2025 published by the CBRT 1. According to the data of the Quarterly Financial Stability Report;  The ratio of 
household debt to GDP in Turkey is 9.6%,  well below the peer country values and the average in the 2012-2022 
period (Chart III.1.1 and Graph III.1.2). Likewise, the ratio of Housing Loans to GDP is the lowest among peer 
countries with 1.1% (Chart III.1.3). The ratio of Personal Loans excluding housing to GDP is also below the average 
of peer countries with 7.6% (Chart III.1.4). 

  
 

-  While the ratio of Overdraft balance to GDP continues to increase,  the ratio of IPC balance to GDP remains flat 
after the growth of Retail Credit Cards slows down (Chart III.1.5).  
-  While the share of housing loans in personal loans, which was approximately 36% in the 2012-2022 period, 
decreased to 14%, Retail Credit Cards became the most widely used product, surpassing consumer loans with a 
share of 47%. The share of KMH in retail loans, which has been high in the recent period, reached 12% (Chart III.1.6). 
On the other hand, the share of KMH in consumer loans exceeded 32% (Chart III.1.7), while the cash advance 
balance declined rapidly in the IPC debt due to the measures taken in 2024 and remained flat (Chart III.1.8). 
 

 
 

-  The amount of debt per capita, which tends to decline until 2023 in consumer loans, has increased slightly since 
2024 with the increase in the use of KMH, while the amount of real debt per capita in housing loans has fallen to 
the lowest level historically. On the other hand, it is observed that the increase observed in the per capita debt 
balance and its share in per capita income in the IPC since 2020 has turned into a slight decrease in the recent 
period (Chart III.1.9). 
-  Average maturities of consumer loans tended to decline after the maturity adjustment according to the amount 
applied and declined to 11.5 months (Chart III.1.10). The average maturity of vehicle loans continues to decline as 
the maturity-based loan-to-value ratios and maximum maturities in vehicle loans, excluding electric vehicle sales, 
have not changed since February 2022. In housing loans, the average maturity has declined slightly due to ongoing 
macroprudential practices and high interest rates, but it is still above the long-term average of 107 months (Chart 
III.1.11). 
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- Due to the tightening in financial conditions, the number of people with consumer loan debts continues to 
decline. In housing loans, in addition to high interest rates, it is estimated that the reduction of the lending rate for 
the purchase of second or more houses in the household is effective in the decrease in the number of people (Chart 
III.1.12). In consumer loans, the number of people with debts of up to 100 thousand TL decreased by 1.4 million to 
7.8 million, while the number of people with debts of more than 100 thousand TL increased by 416 thousand to 3.3 
million (Chart III.1.13). 
- As of March 2025, the number of people actively using credit cards reached 29.3 million, while the debt per 
capita decreased with the slowdown in balance increases in high limit groups as banks were more cautious in 
increasing credit card limits. The fact that the total limit growth in the ICRC remained high compared to the balance 
growth was decisive in the decline in the limit utilization rate (Chart III.1.14). 
 

  
 

- While the ratio of total debt with a delay of at least one day to the total BKK balance in RBC increased to 27.3%, 
the ratio of debts left to interest on cards with a minimum payment rate or more was 15.5% (Chart III.1.15). 
- While housing loan utilization is below its historical average, housing sales are predominantly mortgage-free. 
Due to factors such as the decrease in housing prices in real terms for a while, the low levels of the housing rent 
multiplier and the expectation of an increase in housing prices, there has been a moderate revival in housing loans, 
and it is seen that mortgage-free housing sales converged to their historical average again in the first quarter of 2025 
(Chart III.1.16). 
 

  
 

-  While vehicle loan utilization remains weak, vehicle sales remain buoyant due to the real decline in vehicle prices 
and the campaigns implemented by companies. Although used car sales declined in the first quarter of the year, 
they remained above the long-term average (Chart III.1.17). 
 
 

 

- While vehicle campaigns and the normalization in vehicle 
supply supported first-hand car sales, the fact that there 
was no price update in the loan rate regulation, which was 
applied gradually according to vehicle prices, except for 
electric vehicles, significantly slowed down the use of 
credit in vehicle purchases. While the number of cars 
transferred decreased in the first quarter of 2025 compared 
to the same period of the previous year, automobile 
ownership compared to the country's population continued 
to increase in recent years and reached 19% (Chart III.1.18). 
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- Households' TL deposits are predominantly in the maturity range of 1-3 months (Chart III.1.19). In the current 
reporting period, the share of TL deposits over three months declined as a result of banks' rapid cuts in long-term 
deposit rates due to their expectations for the interest rate path.  
- Due to the low spread between FX and demand deposit rates, the share of demand deposits in FX deposits is 
over 70% (Chart III.1.20). 
- It is seen that household stock investments continue to weaken. The number of equity investors, which reached 
its historical peak of 8.5 million people in the last quarter of 2023, decreased to 6.6 million people at the end of 
March 2025. Compared to the end of 2024, a decrease of up to 5% was observed in the real index of the household 
stock portfolio.  
- Households' investments in private pension and automatic enrollment systems continue to rise moderately. 
Similarly, the number of participants in the pension system has reached 15.3 million people. It is predicted that the 
habit of investing their savings in long-term instruments will contribute to financial stability.  
- While the mutual funds held by households continue to increase steadily, the number of investors in mutual 
funds reached 5.2 million and the size of mutual funds reached 3 trillion TL as of March. Compared to the end of 
2024, the real index of the household mutual fund portfolio increased by 7% (Chart III.1.21). 
 

  
 
- When we look at the financial obligations of households, factors such as high consumer inflation in recent 
years, ease of use due to digitalization, decrease in the use of cash in payments and widespread use of cards 
continue to support credit card balance growth. The use of KMH, which provides consumers with easily accessible 
financing for their short-term needs and was not subject to any growth limits until the end of March, also remained 
strong (Table III.1.1). 
- When we look at the financial assets of the household; While the weight of TL deposits and mutual funds is 
increasing, the share of stocks is decreasing. The upward trend in the ratio of TL savings deposits and mutual funds 
to GDP in the financial assets of households was maintained (Table III.1.2). In this period, when the shares of TL 
deposits and non-deposit financial instruments increased, the weight of currency-protected products in household 
assets decreased to 3.5%. In addition, it is seen that there were significant outflows from money market funds after 
the volatility in financial markets in March. The share of these funds in household assets decreased by 2.5 
percentage points to 2.7% compared to the end of 2024. The high levels reached in real terms in TL deposit and 
money market funds rates are expected to be supported by the policy rate decision in April, which will have a 
positive impact on the TL financial asset trend in household asset composition. 
 

  
Source: https://www.tcmb.gov.tr/wps/wcm/connect/en/tcmb+en/main+menu/publications/reports/financial+stability+report/2025/volume+40 
 

 
 
 

https://www.tcmb.gov.tr/wps/wcm/connect/en/tcmb+en/main+menu/publications/reports/financial+stability+report/2025/volume+40
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Weighted average loan and deposit rates for the week of 23.05.2025 published by the CBRT : 

  
 

  
Source: https://evds2.tcmb.gov.tr/index.php?/evds/serieMarket/#collapse_3 
 

Break-even points of 100,000.-USD with TL and USD returns: 

 
Note: The table is based entirely on mathematical calculations and is not an exchange rate forecast or prediction! Taking into account the weighted average deposit interest rates applied by 
the banks stated in the table and taken from the CBRT website, the 1-month return of 100,000.-USD and its equivalent TL was proportioned, and the break-even rate at which the TL return and the 
USD return were equalized was calculated. The Forward rates on the top line are the rates that are the result of the mathematical calculation. 
 

Current Prices in Energy, Metals and Agricultural Products Markets (30.05.2025): 

 

 

 

 

 

 

 

 

https://evds2.tcmb.gov.tr/index.php?/evds/serieMarket/#collapse_3
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Global Markets Weekly Outlook:  
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USD/TRY 

  
Weekly Opening 39,0254.-TL Weekly Close 39,2017.-TL   Trend Tracking 38,2700.-TL 

 

EUR/TRY 

  
Weekly Opening 44,5954.-TL Weekly Close 44,5471.-TL  Trend Tracking 44,2500.-TL 

 

EUR/USD 

  
Weekly Opening 1,1414.-USD Weekly Close 1,1348.-USD  Trend Tracking 1,1418.-USD 

 

USD/JPY  USD/CNY  

  
Weekly Opening 142,573.-JPY Weekly Close 144,062.-JPY     Trend Tracking 146,28.-JPY 
Weekly Opening 7,1720.-CNY Weekly Close 7,1986.-CNY Trend Tracking -.- 
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Turkey 2-Year Bond (maturity date of 12.08.2026) US 2-Year Bond (maturity date 31.05.2027) 

  
TR 2 Years Weekly Opening %41,50 Weekly Close %41,49 Trend Tracking -.- 
U.S. 2 Year Weekly Opening %3,989 Weekly Close %3,900    Trend Tracking %4,45 

 

BIST 100 (TRY)  BIST 100 (USD) 

  
BIST100(TL) Weekly Opening 9.419,94 Weekly Close 9.019,57 Trend Tracking   9,294 
BIST100(USD) Weekly Opening     241,52 Weekly Close     229,87 Trend Tracking 237,00 

 

ONS Gold (XAU/USD) ONS Silver (XAG/USD) 

  
XAU/USD Weekly Opening 3.346,21.-USD Weekly Close 3.289,24.-USD   Trend Tracking 3,257.-USD 
XAG/USD Weekly Opening     33,544.-USD Weekly Close     32,983.-USD  Trend Tracking 32,60.-USD 

 

Gold - Silver (XAU-XAG) Gold/Silver Ratio 

 
XAU/XAG Weekly Opening 99,716 Weekly Close 99,690  Trend Tracking 99,16 
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Brent Oil Natural Gas 

  
Brent Oil Weekly Opening  64,92-USD Weekly Close 62,61.-USD     Trend Tracking 65,10.-USD 
Natural Gas Weekly Opening 3,370.-USD Weekly Close 3,185.-USD  Trend Tracking 3,450.-USD 

 

Copper Futures Aluminum Futures 

  
Copper Weekly Opening    4,8728.-USD Weekly Close  4,6926.-USD   Trend Tracking 4,8300.-USD 
Aluminium Weekly Opening   2.446,1.-USD Weekly Close 2.418,0.-USD  Trend Tracking -.- 

 

DXY (US dolar Index)  VIX (Volatility) Index 

  
DXY Weekly Opening 98,752 Weekly Close   99,443 Trend Tracking 104.44 
VIX Weekly Opening    19,94 Weekly Close      18,57      Trend Tracking -.- 

 

Baltic Dry Index (BADI) – Baltic Dry Cargo Index Freightos Baltic Index [FBX] - Container Index 

  
Baltic Dry Weekly Opening        1.340.-USD Weekly Close       1.418-USD 
Freightos Weekly Opening 2,237.00.-USD Weekly Close 2,237.75-USD  

 


