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2blackdot Weekly Newsletter Executive Summary: 
 

1. Macro Pulse – "Transition to TL" Accelerates 
• Increase in reserves: Gross assets of USD 159.3 billion; net excluding swaps of +USD 35.5 billion. 
• Deposit composition: +TL 422 billion in the week of June 13, a parity-adjusted deposit increase of USD 2.9 

billion in FX. 
• Foreign portfolio inflow: Net inflow of USD 475 million in shares and USD 580 million in GDDS. 
 

2. Housing & Consumption – "Back Home" Signals 
Indicator Latest Data Comment 
Home Sales 130,025 units (17.6% YoY ↑) Demand is rebounding 
Mortgage Sale %95,9 YoY ↑ Expectation of an interest rate cut 
House Price Index %32,3 YoY Below CPI → real correction 
Credit Card Spending %34,6 YoY Domestic demand is cooling 
 

3. Markets – "Sideways Wave" 
Asset Weekly Not 
USD/TRY 39,67 (+0,7 %) Reserve accumulation continues 
BIST-100 -1,1 % Profit realization 
2y TR Tahvil 41,0 % Curve horizontal 
Brent 77,2 USD (+3 %) Summer demand + OPEC 
 

4. Risk & Opportunity Map 
Positive: 
• Transition to TL + reserve buffer 
• Foreign portfolio inflow 
• Real correction in housing prices 
Attention: 
• Widening current account deficit 
• Possible macroprudential tightening 
• Oil/commodity rally → cost pressure 
 

5. Strategic Insight 
TL liquidity should be maintained; Short-term FX borrowers should review their hedging set-ups against summer 
energy and freight costs. Acceleration in housing demand can trigger construction input prices (flexible cost share 
can be added to contracts) 
 

6. Weekly Agenda | June 23 - 30, 2025 
Date & Time (TR) Data Region Significance / Impact 
24 Jun 10:00 TCMB – Capacity Utilization 

Rate (CCR) & Real Sector 
Confidence Index (RSG) – Jun 

Turkey Business trend, production capacity 
signal 

24 Jun 10:00 US – PCE Price Index (core & 
headline) – May 

US Fed policy expectations, global risk 
appetite 

27 Jun 14:30 TCMB – Weekly Foreign 
Securities Flows (GDDS & 
Shares) 

Turkey Portfolio inflow/outflow, TL asset 
demand 

30 Jun 10:00 TurkStat – May Foreign Trade 
Statistics 

Turkey Current account deficit, import-
export trends 

30 Jun 04:30 China – NBS Manufacturing & 
Services PMI – Jun 

China Global growth barometer 

Weekday (date 
TBD) 

OPEC+ JMMC Meeting / 
Possible press release 

Global Oil supply & Brent 80 USD threshold 

 
 
 
 
 
 



 

  
3 

 
 

TurkStat Housing Sales Numbers and Real Estate Sector Outlook (May 2025): 
 

- According to TurkStat data; Total Housing Sales  across Turkey increased by 17.6% in May compared to the same 
month of the previous year and amounted to 130,025 units. Housing sales increased by 25.4% in the January-May 
period compared to the same period of the previous year and amounted to 584,170 units. Annual and 12 Monthly 
Cumulative Housing Sales Numbers 
 

 
- The provinces with the highest number of housing sales were Istanbul with 22,103 units, Ankara with 11,975 units 
and Izmir with 7,817 units, respectively,  while the provinces with the lowest number were Ardahan with 48 units, 
Bayburt with 67 units and Gümüşhane with 91 units, respectively. 

 
Source: https://data.tuik.gov.tr/Bulten/Index?p=Konut-Satis-Istatistikleri-Mayis-2025-54148&dil=1 
 

- Mortgage Housing Sales increased by 95.9% in May compared to the same month of the previous year and 
reached 19,412 units, while the share of mortgage sales in total housing sales was 14.9%.  4,674 mortgaged 
housing sales took place first-hand. 
- Other Housing Sales increased by 9.9% in May compared to the same month of the previous year and reached 
110,613 units, while the share of other sales in total housing sales was 85.1%. 
- First-Hand Housing Sales increased by 11.2% in May compared to the same month of the previous year and 
reached 39,546 units, while the share of first-hand housing sales in total housing sales was 30.4%. 
- Second-Hand Housing Sales increased by 20.6% in May compared to the same month of the previous year and 
reached 90,479 units, while the share of second-hand housing sales in total housing sales was 69.6%. 
 

 
-  Housing sales to foreigners; In May, it increased by 14.2% compared to the same month of the previous year and 
became 1,771 units, while the share of housing sales to foreigners in total housing sales was 1.4%. The provinces 
with the highest number of housing sales to foreigners were Istanbul with 648 units, Antalya with 594 units and 
Mersin with 145 units, respectively. 
- According to the nationalities of the country,  the highest number of housing sales were made to the citizens of 
the Russian Federation with 274 units, Iran with 133 units and Germany with 127 units, respectively.   

MONTHLY AND 12-MONTH CUMULATIVE HOUSING SALES NUMBERS Annual and 12 Monthly Cumulative Housing Sales Numbers 
 

Mortgage Sales and Other Sales Quantities and Trend Developments First Hand Sales and Second Hand Sales Quantities and Trend Developments 

 

https://data.tuik.gov.tr/Bulten/Index?p=Konut-Satis-Istatistikleri-Mayis-2025-54148&dil=1
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Source: https://www.endeksa.com/tr/analiz/turkiye/endeks/satilik/konut 
 

 

The last word: "Goods are the chips of the soul!" Turkish proverb 

 

HOUSE PRICES FOR SALE IN TURKEY 
 

RENTAL HOUSE PRICES IN TURKEY 
 

 

Housing m2 Unit Prices for Sale in Turkey 

 

Rental Housing m2 Unit Prices in Turkey 

AVERAGE HOUSES FOR SALE IN TURKEY 
 

AVERAGE RENTAL HOUSING IN TURKEY 
 

Development and Share of Total Housing Sales and Sales to Foreigners 

 

https://www.endeksa.com/tr/analiz/turkiye/endeks/satilik/konut
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Weekly Economic Data:  
 

- According to CBRT data; In the week of June 13, the CBRT's Gross Reserves increased to USD 159.3 billion,  while 
Net Reserves excluding SWAPS increased to USD 35.5 billion.  
- According to BRSA data; In the week of June 13, the total of KKM decreased by 0.9% to 566 billion TL.  
 

  
 

- According to CBRT data; In the week of June 05, Foreign Exchange Deposits increased by 2.9 billion USD. 
-  At the Monetary Board Meeting on 19 June, the CBRT kept the Policy Rate unchanged at 46%. After the funding 
rate fell to 46% in the interbank market, the interest-inflation spread decreased to 10.6%.  
 

  
 

- According to CBRT data; In the week of June 13, Foreign Investors bought a net of USD 580 million in Government 
Bonds and Domestic Debt Securities (GDDS), while they made a net purchase of USD 475 million in Equities.  
 

  
 

- According to HMB data; In May, the Central Government Budget had a surplus of 235.2 billion TL, while the total 
budget deficit for 12 months was 2.285 trillion TL. The share of interest expenses in budget expenditures decreased 
to 13.1%. 
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- According to CBRT data; In April, the Current Account Deficit decreased by 7.9 billion USD on a monthly basis 
and in creased to 15.8 billion USD on an annual basis. 
- According to CBRT data; In April, Short-Term External Debt (External debt stock with less than 1 year to maturity) 
decreased by 2% on a monthly basis to 222.8 billion USD.  
 

  
 

-According to TurkStat data; In June, the Consumer Confidence Index increased by 0.3% compared to the 
previous month and rose to 85.1.  
-According to TurkStat data; In June, Retail Sales increased by 2.8% on a monthly basis and increased by 11.5% 
on an annual basis .  
 

  
 

- According to CBRT data; In the week of June 13, the increase in Card Spending decreased to 34.6% year-on-year.  
- According to CBRT data; In May, Housing Prices increased by 3.4% on a monthly basis , while the increase on an 
annual basis was 32.3%.  

  
 

- According to TOBB data; In June, the ratio of Closed Companies to Opened Companies increased to 36.8%. 
- According to BloombergHT research; In the difference between central bank policy rates and inflation rates of 
developing countries, Turkey ranked first with 10.6%, followed by Egypt with 10.1%.  
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Economic Data Released Last Week:  
• In Turkey, Retail Sales data for April was announced as 2.8%,  above the expectation (0%) and the previous (-

1.4%) on a monthly basis.  
• In Japan, the Central Bank (BOJ)  announced the Policy Rate at 0.50%, in line with expectations (0.50%) and 

previous (0.50%). 
• U.S. Core (Excluding Food and Energy) Retail Sales for May came in at -0.3%, below expectations (0.2%) and 

previously (0%).  
• U.S.  Retail Sales for May came in at -0.9%, below expectations (-0.5%) and previously (-0.1%).  
• In the UK, Consumer Price Inflation (CPI) for May came in at 3.4% year-on-year, above expectations (3.3%) 

and below the previous level (3.5%).  
• In the Eurozone, Consumer Price Inflation (CPI) for May was announced as 1.9% year-on-year, in line with 

expectations (1.9%) and below the previous (2.2%).  
• In the US, weekly Jobless Claims were announced as 245K, below the expectation (246K) and the previous 

(250K).  
• In the US,  the weekly increase or decrease in Crude Oil Inventories was announced as -11,473M, below the 

expectation (-2,300M) and the previous (-3,6444M). (If Crude Oil Inventories increase, crude oil prices fall. If 
Crude Oil Inventories fall, crude oil prices increase). 

• In the US, the Federal Reserve (FED)  announced the Policy Rate at 4.50%, in line with expectations (4.50%) 
and previous (4.50%). 

• In the UK, the Central Bank (BOE)  announced the Policy Rate at 4.25%, in line with expectations (4.25%) and 
previous (4.25%). 

• In Turkey, the Central Bank of Turkey (CBRT) announced the Policy Rate at 46%,  in line with expectations 
(46%) and previous (46%). 

• In the U.S., the Philadelphia Fed Manufacturing Index for June (which tracks regional manufacturing 
conditions in the Northeast of the U.S. and is the leading indicator for manufacturing conditions across the 
country) is below expectations (-1.7) and previously (-4.0) -4.0. 

 

Economic data released last week:  Economic Data to be Released This Week:   
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Weekly Central Bank (CBRT) Data:  
 

- According to the CBRT's Weekly Money and Banking Statistics, total TL deposits increased by TL 422.34 billion 
in the week of June 13, while FX deposits increased by USD 2.94 billion on a parity-adjusted basis.  
- On the Securities side, Net Changes in Non-Residents' Portfolios; While there was an inflow of 474.9 million 
USD in Equities, there was an inflow of 579.6 million USD in GDDS (Government Domestic Debt Securities).  

 
- According to the Net International Investment Position (IIP)  data announced by  the CBRT (indicating the net 
difference between Turkey's receivables from abroad and its debts abroad);  In April, Turkey's foreign assets 
decreased by 5.7% compared to the end of the previous month to USD 351 billion, while its liabilities decreased 
by 3.0% to USD 670.5 billion. Net International Investment Position decreased by USD 18.6 billion to -USD 319.5 
billion.  

 
- According to the CBRT's Short-Term External Debt Statistics; In April, the short-term external debt stock 
decreased by USD 2.0 billion to USD 224.8 billion, while the short-term external debt stock with 1 year or less left 
to maturity, regardless of its original maturity, decreased by USD 4.5 billion to USD 168.4 billion. When the currency 
composition is examined, it is seen that 36% of the KVDB stock consists of USD, 27% of Euro, 21% of TL and 16% 
of other currencies.  

 
- According to CBRT data; In April, the Private Sector's Loan Debt from Abroad increased by USD 5.8 billion to 
USD 173.5 billion in the long term, while it decreased by USD 3.1 billion to USD 12.5 billion in the short term. In 
total, loan debt increased by USD 3.3 billion to USD 185.9 billion.  
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-  While 57.9% of the 173.5 billion USD long loan debt obtained by the private sector from abroad consists of USD, 
33% in Euro, 2.1% in TL and 7% in other currencies, 46% of the 12.5 billion USD short-term loan debt consists of 
USD, 19.5% in Euro, 31.1% in TL and 3.3% in other currencies.  
-  When the maturity distribution of the total loan debt provided by the Private Sector from abroad  up to 1 year is 
examined,  it is seen that the total debt amount is 56.6 billion USD. Of this amount, USD 37.9 billion belongs to 
banks, USD 14.5 billion to non-financial institutions, and USD 4.2 billion to non-banking financial institutions. 

 
- According to the Balance of Payments Statistics announced by  the CBRT (This statistical table, which records 
the trade of goods and services and receivables and debts of residents with other economies in a certain period 
with a double record in the exchange of ownership, is used to monitor the changes in the country's external debt-
assets and economic relations); In  April, the Current Account  had a monthly  deficit of USD 7.9 billion, while  the 
12-month deficit increased to USD 15.8 billion. Net direct investments contributed USD 4.3 billion, net portfolio 
investments USD 0.8 billion, loans USD 25.0 billion and commercial loans USD 3.8 billion to the financing of the 
current account deficit. Net effective and deposits had a negative impact of USD 17.1 billion. The Central Bank's 
net reserves in foreign currency increased by USD 10.9 billion. 

 
- According to the results of the June 2025 Market Participants Survey announced by the CBRT, which consists of 
the responses of 69 participants consisting of real sector and financial sector representatives; The current year-
end consumer inflation (CPI) expectation  decreased to 29.86% (previous 30.35%), 12-month CPI expectation  to 
24.56% (previous 25.06%) and 24-month CPI expectation to 17.35% (previous 17.77%).  

 
- While the expectation of the overnight interest rate at the end of the current month decreased to 46.21% 
(previous 49%), the policy rate expectation for the next Monetary Policy Committee Meeting  was realized 
as 43%. While the current year-end exchange rate (USD/TL) expectation of the participants decreased to 
43.57.-TL (previous 43.70.-TL),  the exchange rate expectation for the next 12 months increased to 47.04.-TL 
(previous 46.62.-TL). 
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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 
6,499,697 people in the week of June 20 (previously 6,515,225), while the total amount of investments made was 
13.20 trillion TL (previously 13.25 trillion TL). The number of investors in Mutual Funds was 5,603,645 (previously 
5,587,968), while the total market capitalization of the invested funds was TL 6.01 trillion (previously TL 5.93 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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Weighted average loan and deposit rates for the week of 13.06.2025 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 (20.06.2025): 

 

 

 

 

 

 
 

 

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

  
Weekly Opening 39,4059.-TL Weekly Close 39,6652.-TL   Trend Tracking 38,5000.-TL 

 

EUR/TRY 

  
Weekly Opening 45,5804.-TL Weekly Close 45,7607.-TL  Trend Tracking 44,2500.-TL 

 

EUR/USD 

  
Weekly Opening 1,1552.-USD Weekly Close 1,1522.-USD  Trend Tracking 1,1488.-USD 

 

USD/JPY  USD/CNY  

  
Weekly Opening 144,056.-JPY Weekly Close 146,098.-JPY     Trend Tracking 145,12.-JPY 
Weekly Opening 7,1820.-CNY Weekly Close 7,1585.-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 %41,17 Weekly Close %41,00 Trend Tracking -.- 
U.S. 2 Year Weekly Opening %3,973 Weekly Close %3,906    Trend Tracking %4,45 

 

BIST 100 (TRY)  BIST 100 (USD) 

  
BIST100(TL) Weekly Opening 9.308,75 Weekly Close 9.203,37 Trend Tracking   9,416 
BIST100(USD) Weekly Opening     236,36 Weekly Close     231,98 Trend Tracking 237,00 

 

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

  
XAU/USD Weekly Opening 3.411,21.-USD Weekly Close 3.368,52.-USD   Trend Tracking 3,330.-USD 
XAG/USD Weekly Opening     36,438.-USD Weekly Close     36,002.-USD  Trend Tracking 36,00.-USD 

 

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

  
XAU/XAG Weekly Opening 93,537 Weekly Close 93,551  Trend Tracking 96,30 
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Brent Oil Natural Gas 

  
Brent Oil Weekly Opening  74,87-USD Weekly Close 77,17.-USD     Trend Tracking 75,90.-USD 
Natural Gas Weekly Opening 3,566.-USD Weekly Close 3,824.-USD  Trend Tracking 3,880.-USD 

 

Copper Futures Aluminum Futures 

  
Copper Weekly Opening    4,8298.-USD Weekly Close  4,8337.-USD   Trend Tracking 4,8300.-USD 
Aluminium Weekly Opening   2.501,1.-USD Weekly Close 2.551,6.-USD  Trend Tracking -.- 

 

DXY (US dolar Index)  VIX (Volatility) Index 

  
DXY Weekly Opening 98,069 Weekly Close   98,774 Trend Tracking 104.44 
VIX Weekly Opening   21,94 Weekly Close      20,67      Trend Tracking -.- 

 

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

  
Baltic Dry Weekly Opening        1.975.-USD Weekly Close       1.689-USD 
Freightos Weekly Opening 3, 704.25.-USD Weekly Close 3,603.00-USD  
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