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2blackdot Weekly Newsletter Executive Summary: 
 

 
 

1. Macro Pulse – The "Illusion of Wealth" Expands 
• UBS Global Wealth Report 2025: Turkey is the country with the highest increase in dollar millionaires in 2024 

(up 8.4%). However, there is a 14.6% decrease in real wealth and a 21% decrease in median wealth. This 
situation points to an "asset-rich but cash-poor" structure. 

• Wealth Distribution and Inequality: Turkey is in the top 10 in the world in wealth inequality with a Gini 
coefficient of 0.73. A significant part of the wealth is in illiquid assets (housing, etc.). 

• Depreciation of the TL: The depreciation of more than 83% in recent years gives the message that the increase 
in wealth is an illusion. 

 

2. CBRT Data – "Transition to TL" Weakens 
• Deposit Distribution: In the week of June 20, TL deposits increased by +TL 37.6 billion, while parity-adjusted FX 

deposits decreased by only -0.48 billion USD. 
• Portfolio Inflows: +USD 685.6 million inflow to GDDS and -USD 109.2 million outflow in shares. 
• Reserves: Net reserves, excluding swaps, decreased to USD 30.2 billion. 
 

3. Real Sector Pulse – "Trust is Fragile" 
• Capacity Utilization Rate: Down at 74.4%. 
• Real Sector Confidence Index: 98.4 in the pessimistic region. 
• Financial Services Confidence Index: Rose to 171.2, the sector is hopeful. 
• Inflation Expectations: It has decreased to 24.6% in the financial sector, 39.8% in the real sector and 53% in 

households. 
 

4. Global Indicators – "Mixed Signals from the US" 
• PCE Index (May): Up 0.2% month-on-month and 2.7% year-on-year. The pressure on the Fed continues. 
• U.S. GDP (Q1): -0.5%, signaling contraction. 
• Jobless Claims: High at 223K. 
• PMI and CB Confidence Index: PMIs are around 52, with the CB Confidence Index down to 93. 
 

5. Market Volatility – "The Risk-Off Theme Is Strong" 
• USD/TRY: Flat at 39.86. 
• BIST 100: It is at the level of 9,404 with an increase of 3.2% in TL terms, but it is resistant in USD terms. 
• Bond Yields: Turkey fell to 38.18% in 2 years. 
• Brent Oil: Sharp decline with 78 → 67 USD; OPEC+ and stock data are influential.  
 

6. Key Risks & Opportunities 
• Positive: Steps to transition to TL and limited portfolio inflows, peak interest rate cycle in developed countries. 
• Attention: High exchange rate pass-through, increasing wealth inequality, weakening domestic demand and 

industrial production. 
 

7. Strategic Note 
• Slowing global growth and weak real income growth both increase social risks and deepen the pressure on 

financial markets in Turkey. The apparent increase in wealth has become unable to mask social unrest and the 
contraction of demand. 
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UBS Global Wealth Report (2025): 
 

According to the 2025 Global Wealth Report of Switzerland-based UBS, one of the world's largest investment 
banks; The world's personal wealth, which increased by 4.2% in 2023, increased by 4.6% in 2024. According to the 
report, the largest regional increase in wealth was in the Americas with 11.35%, followed by the Asia-Pacific Region 
(APAC) with 2.85% and the Europe, Middle East and Africa Region (EMEA) with 0.44%. 
 

When we look at the distribution of global wealth, the Americas had the largest share with 39.3%, followed by the 
Asia-Pacific Region with 35.9% and the Europe, Middle East and Africa Region with 24.8%. Globally, total financial 
wealth in U.S. dollars  increased by 6.2%, while non-financial wealth increased by only 1.7%. 
 

The average wealth per adult is 311,846.-USD in the Americas, 167,696.-USD in the Europe, Middle East and Africa 
Region (EMEA) and 66,808.-USD in the Asia-Pacific Region (APAC). (Chart 1) 
 

Regionally, when looking at the change in total personal wealth by weighted average by population size, personal 
wealth grew by 12.01% in Eastern Europe, followed by North America with 11.98% and the Middle East and Africa 
with 4.23%. Greater China's growth remained at 3.42%, while Southeast Asia increased its wealth by 2.67%. 
Western Europe (-1.48%), Oceania (-1.54%) and Latin America (-4.28%) had their wealth shrunk in USD terms 
compared to 2023 after adjusting for population size. (Chart 2) 
 

 
 

- According to UBS's calculations, 60 million people (1.6% of the total population) at the top of the wealth 
pyramid with a net worth of over $1 million have assets worth approximately USD 226.47 trillion (48.1% of total 
wealth). (Chart 3) The 15 people at the top of the pyramid with a fortune of over USD 100 billion share a wealth 
of USD 2.354 trillion. (Chart 4) 
 

 
 

Wealth Development in Turkey: 
- According to UBS' 2024 Global Wealth Report, Turkey was the country that increased its wealth per adult the most 
in 2023 with 157.78% in TL terms (over 63% in US dollar terms). (Chart 5) According to UBS's report; Between 2008 
and 2023, the average wealth per adult in Turkey increased by 1708% in TL terms, breaking a record in the world. 
(Chart 6) 

 

Chart 1 Chart 2 

Chart 3 Chart 4 

Chart 5 

Chart 6 
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- According to UBS's 2025 Global Wealth Report, Turkey has become the country that has increased the number of 
dollar millionaires the most in the world with an increase of 8.4% (7000 people) in 2024. Worldwide, the number of 
USD millionaires in 2024 increased by 684,000 people, with an increase rate of 1.2%. (Chart 7) 
- Another striking fact revealed by the UBS report is that despite this increase in the number of millionaires, large 
segments of society in Turkey are impoverished in real terms. Although the wealth per capita in Turkey in 2024 
seems to have increased by more than 35% in nominal terms in TL terms, when adjusted for inflation, real wealth 
decreased by 14.6%, while the decrease in median wealth reached 21%. This shows that wealth growth is not 
shared with large segments of society, but rather income and wealth inequality has increased dramatically . 
(Chart 8) 
 

 
-  According to  the Gini coefficient, which measures wealth inequality, Turkey is the 9th highest in wealth 
inequality  among the countries examined with a value  of 0.73. It is in the position of a country. In the report, it 
is stated that such high inequality is also the source of economic, political and social problems.  
 

 
 
- When we look at the individual wealth structure of dollar millionaires in Turkey, financial assets are only one-
third of the total wealth, while most of the wealth is held in non-financial assets such as houses and land, which 
are illiquid and do not easily generate income. This rate is low compared to developed economies such as the US 
(over 70%) or Sweden (close to 80%). The personal debt ratio in Turkey, on the other hand, is extremely low, as in 
Saudi Arabia, Mexico, Italy and Spain. (Chart 9) 
 

 

Chart 7 Chart 8 

Grafik 9 
 

Chart 9 
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- The main factors behind the increase in the number of millionaires are the depreciation of the currency and the 
increase in foreign currency-based wealth due to asset inflation. Especially after the exponential increase in 
housing values in Istanbul on the basis of Turkish Lira, these assets exceeded the "millionaire threshold" in dollar 
terms, but this situation did not increase the real welfare of people at the same rate.  
- According to the report, there has been a historic transfer of wealth due to high inflation, the depreciation of the 
Turkish Lira against the dollar by over 83%, and the rise in the costs of assets such as housing. While homeowners 
and those with access to cheap loans increased their wealth during this period, middle and low-income earners, 
especially renters, were adversely affected and impoverished. In the words of Paul Donovan, Chief Economist at 
UBS Global Asset Management, there may be an "asset-rich and cash-poor" situation in Turkey, as real wages 
remain negative while the value of the house increases.  
- When the average and median wealth increases of countries on the basis of local currencies between 2020 and 
2024 are examined, the average wealth increase in Turkey is around 20%, but the median wealth increase is far 
below this. (Chart 10) 
 

 
Structural Problems and Suggestions for the Future: 
Reports on the subject emphasize that there are deep structural problems behind this superficial appearance of 
enrichment in Turkey, and among these problems, the decrease in confidence in financial markets, the erosion of 
confidence in the Turkish Lira, the increase in foreign exchange demand and exchange rate volatility, and the 
difficulty of long-term wealth accumulation. It is emphasized that low real wages, unstable working conditions and 
irregular incomes lead to the weakening of the middle class and the concentration of wealth in a narrow group. 
While it is also stated that there is either no wealth tax in Turkey or its effect is very limited, and approximately 70% 
of total tax revenues are provided from indirect taxes;  
To spread the culture of savings and investment by launching a national financial literacy campaign,  
Reform the wealth tax and transparency, attract unregistered assets into the system, and redesign inheritance taxes 

to strengthen tax fairness. 
To adopt a predictable and independent monetary policy that will protect the purchasing power of the Turkish Lira 

by waging a decisive and transparent fight against inflation. 
Directing investments from speculative areas such as real estate to productive sectors such as industry, agriculture, 

technology and R&D. 
To ensure that young people have access to the system (housing, quality employment, entrepreneurship, access to 

finance) and to remove structural barriers in front of it. 
 

Structural reforms have been proposed. 
 

After all; Although UBS reports show that Turkey is in a "star" position in increasing the number of dollar 
millionaires, they point to the fact that this increase is largely an "illusion" caused by the depreciation of the Turkish 
lira and asset inflation, and the inequality deepened by the loss of real wealth. True wealth is not only in the size of 
wealth; It is emphasized how it is shared and with whom. 
Source: https://www.ubs.com/global/en/wealthmanagement/insights/global-wealth-report.html 
 

The last word: "Property is a lie, property is a lie. There is also a little bit of you to linger on!" Yunus Emre 

Chart 10 

https://www.ubs.com/global/en/wealthmanagement/insights/global-wealth-report.html
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Economic data released last week:  

• In the US, the Manufacturing Purchasing Managers' Index (PMI) for June was announced as 52.0, above the 
expectation (51.1) and in line with the previous (52.0).  

• In the US, the Services Purchasing Managers' Index (PMI) for June was announced as 53.1, above the 
expectation (52.9) and below the previous (53.7) .  

• In the US, Second-Hand Home Sales for May were announced as 4.03M, above the expectation (3.96M) and 
the previous (4.00M) .  

• In the US, the Conference Board (CB) Consumer Confidence (which determines the state of consumers 
depending on economic conditions) for June was announced as 93.0, below expectations (99.4) and previously 
(98.4).  

• In the U.S., New Home Sales for May were announced at 623K, below expectations (694K) and 722K before.  
• In the US,  the weekly increase or decrease in Crude Oil Inventories was announced as -5,836M, above the 

expectation (-1,200M) and below the previous (-11,473M). (If Crude Oil Inventories increase, crude oil prices 
fall. If Crude Oil Inventories fall, crude oil prices increase).  

• In the U.S.,1.Quarterly Gross Domestic Product (GDP) was -0.5%, below expectations (-0.2%) and previously 
(2.4%) on a quarterly basis.  

• In the US, weekly Jobless Claims were announced as 236K, below the expectation (244K) and the previous 
(246K).  

• In the US, the Core (excluding Energy and Food) Personal Consumption Expenditures Index for May was 
announced as 2.7% year-on-year, above expectations (2.6%) and  previously (2.6%).  

• In the US, the Core (excluding Energy and Food) Personal Consumption Expenditures Index for May was 
announced as 0.2% on a monthly basis, above expectations (0.1%) and previously (0.1%).  

 

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 37.61 billion 
in the week of June 20, while FX Deposits decreased by USD 0.48 billion on a parity-adjusted basis.  
- On the Securities side, Net Changes in Non-Residents' Portfolios; While there was an outflow of 109.2 million 
USD in Equities, there was an inflow of 685.6 million USD in GDDS (Government Domestic Debt Securities).  

 
- According to CBRT data; In the week of June 20, Foreign Investors bought a net of USD 685.60 million in 
Government Bonds and Domestic Debt Securities (GDDS), while they made net sales of USD 109.15 million in 
Equities.  
- According to CBRT data; In the week of June 20, the CBRT's Gross Reserves decreased to USD 155.7 billion,  while 
Net Reserves excluding SWAPS decreased to USD 30.2 billion.  

 
- According to the June results of the Sectoral Inflation Expectations Survey announced by the CBRT; Inflation 
expectations for the next 12 months seem to have declined to 24.6% for Market Participants (Financial Sector),  
39.8% for the Real Sector and 53.0% for Households.  

 
- The Manufacturing Industry Capacity Utilization Rate (calculated by weighting the responses of 1842 
establishments operating in the manufacturing industry)  announced by the CBRT decreased by 0.7 points to 74.4% 
in June on a seasonally adjusted  basis compared to the previous month.  
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-  In the CBRT's Foreign Exchange Assets and Liabilities of Non-Financial Firms for April, assets decreased by USD 
491 million and liabilities increased by USD 11,317 million compared to March. The Net Foreign Exchange 
Position Deficit  increased by USD 11,809 million to USD 171.799 billion compared to February,  while the Short-
Term Net Foreign Exchange Position Deficit decreased to USD 9.8 billion.  

 
- Financial Services Statistics and Confidence Index announced by  the CBRT (Shows the evaluations of the 
recent past and their expectations for the future by weighting the responses of 147 institutions operating in the 
financial sector. FHGE=100: Stable outlook, FHGE>100: Optimistic outlook, FHGE<100: Pessimistic outlook) 
increased by 2.7 points from the previous month to 171.2 in June .  

 
-  Economic Orientation Statistics and Real Sector Confidence Index announced by the CBRT (Reflecting the 
recent past, current situation and future expectations of 1842 workplaces operating in the manufacturing industry 
by weighting their responses. RKGE=100: Stable outlook, RKGE>100: Optimistic outlook, RKGE<100: Pessimistic 
outlook) decreased by 0.2 points to 98.4 in June  compared to the previous month.  

 
- According to the CBRT's report; In the evaluations for the last three months, it is observed that the course in favor 
of those who reported an increase in production volume strengthened compared to the previous month, while the 
course in favor of those who reported an increase in export order quantity weakened compared to the previous 
month. It is observed that the course in favor of those who reported a decrease in the amount of orders in the 
domestic market turned in favor of those who reported an increase. 
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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 
6,485,989 people in the week of June 27 (previously 6,499,697), while the total amount of investments made was 
13.53 trillion TL (previously 13.20 trillion TL). The number of investors in Mutual Funds was 5,603,446 (previously 
5,603,645), while the total market capitalization of the invested funds was TL 6.11 trillion (previously TL 6.01 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:  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 20.06.2025 published by the CBRT: 

  
 

  
Kaynak: 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 (27.06.2025): 

 

 

 

 

 

 

 

 
 

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 39,7190.-TL Weekly Close 39,8632.-TL   Trend Tracking 38,8900.-TL 

 

EUR/TRY 

  
Weekly Opening 45,7606.-TL Weekly Close 46,8139.-TL  Trend Tracking 44,2500.-TL 

 

EUR/USD 

  
Weekly Opening 1,1507.-USD Weekly Close 1,1720.-USD  Trend Tracking 1,1680.-USD 

 

USD/JPY  USD/CNY  

  
Weekly Opening 147,215.-JPY Weekly Close 144,640.-JPY     Trend Tracking 143,00.-JPY 
Weekly Opening 7,1850.-CNY Weekly Close 7,1716.-CNY Trend Tracking -.- 
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Turkey 2-Year Bond (maturity due date 10.02.2027) US 2-Year Bond (maturity date 30.06.2027) 

  
TR 2 Years Weekly Opening %39,37 Weekly Close %38,18 Trend Tracking -.- 
U.S. 2 Year Weekly Opening %3,920 Weekly Close %3,746    Trend Tracking %4,45 

 

BIST 100 (TRY)  BIST 100 (USD) 

  
BIST100(TL) Weekly Opening 9.116,97 Weekly Close 9.404,89 Trend Tracking   9,180 
BIST100(USD) Weekly Opening     229,97 Weekly Close     235,81 Trend Tracking 236,00 

 

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

  
XAU/USD Weekly Opening 3.356,53.-USD Weekly Close 3.274,24.-USD   Trend Tracking 3,370.-USD 
XAG/USD Weekly Opening     36,024.-USD Weekly Close     35,984.-USD  Trend Tracking 36,00.-USD 

 

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

  
XAU/XAG Weekly Opening 93,185 Weekly Close 90,967  Trend Tracking 94,55 
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Brent Oil Natural Gas 

  
Brent Oil Weekly Opening  78,25-USD Weekly Close 67,91.-USD     Trend Tracking 69,60.-USD 
Natural Gas Weekly Opening 3,856.-USD Weekly Close 3,616.-USD  Trend Tracking 3,590.-USD 

 

Copper Futures Aluminum Futures 

  
Copper Weekly Opening    4,8252.-USD Weekly Close 5,1178.-USD   Trend Tracking 4,8500.-USD 
Aluminium Weekly Opening   2.571,7.-USD Weekly Close 2.586,3.-USD  Trend Tracking -.- 

 

DXY (US dolar Index) Index  VIX (Volatility) Index 

  
DXY Weekly Opening 98,986 Weekly Close   97,254 Trend Tracking 104.44 
VIX Weekly Opening   21,26 Weekly Close      16,33      Trend Tracking -.- 

 

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

  
Baltic Dry Weekly Opening        1.674.-USD Weekly Close       1.521-USD 
Freightos Weekly Opening  3,603.00.-USD Weekly Close 2,893.60-USD  
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