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2Blackdot Weekly Newsletter Executive Summary: 
 
 

📊 Foreign Trade Balance Remains Weak 
• In May 2025, exports increased by 2.6% to $24.8 billion, and imports rose by 2.7% to $31.5 billion. 
• Foreign trade deficit: $6.6 billion. 
• Half of the imports are made in USD, and half of the exports in EUR. 
• Top export destinations: Germany, UK, USA. Top import sources: China, Russia, Germany. 
 

📉 Industry Weakening, Unemployment Rising 
• Industrial production shrank by 3.1% in June. 
• ISO Manufacturing PMI dropped to 46.7 (below 50 indicates contraction). 
• Unemployment rate rose to 8.4%, broad unemployment fell to 31%. 
• Hunger threshold reached 26,115 TL, 4,011 TL above minimum wage. 
 

💳 Credit and Card Debts Increasing 
• Personal credit card debt reached 2.2 trillion TL. 
• Non-performing credit card debt increased to 92.5 billion TL. 
• Growth in consumer, SME, and commercial loans continues. 
 

💸 Banking Sector Profitable but Risks Are Rising 
• Bank net profits rose by 45.7% YoY to 62.3 billion TL. 
• Consumer loans grew 43.6%, commercial loans 23.5%. 
• CBRT net reserves fell to $28.4 billion. 
• FX-protected deposits dropped to 544 billion TL. 
 

🔥 Inflation Declining but Still High 
• CPI (consumer inflation): 35.05% YoY, 1.37% MoM. 
• PPI (producer inflation): 24.45% YoY. 
• Food inflation remains high: Türk-İş food index at 37.6%. 
 

🛑 Dishonored Checks and Bankruptcy Filings on the Rise 
• 450 companies filed for concordatum in June (YTD total: 2,223). 
• Dishonored checks totaled 18.6 billion TL. 
 

🌎 Global Outlook 
• US economy remains strong: Unemployment at 4.1%, PMIs improving. 
• Growth slowing in Europe and China, Germany's CPI at 0%. 
• Surprise drops in US non-farm payrolls. 
 

💱 Markets and Exchange Rates 
• USD/TRY fell from 39.90 to 39.81. 
• EUR/USD rose from 1.17 to 1.18. 
• BIST100 gained 8.7% in TRY terms. 
• Gold (ounce): rose from $3,290 to $3,337. 
• Brent oil: rose from $66.6 to $68.3. 
• Real effective exchange rate fell: good for exports, bad for imports. 
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TurkStat Foreign Trade Statistics (May 2025): 
 

 According to the provisional foreign trade data prepared by TURKSTAT and the Ministry of Commerce; 
 

On a monthly basis: 
 

-  In May 2025, exports increased by 2.6% compared to the same month of the previous year to 24.817 billion USD,  
imports increased by 2.7% to 31.462 billion USD. 
- Foreign trade deficit increased by 2.7% to 6,645 billion USD in May 2025 compared to the same month of the 
previous year, while the ratio of exports to imports increased to 78.9%. 
 

 
 

-  When we look at the development of Foreign Trade cumulatively, we can say that Imports, which peaked at 
376.4 billion USD in May 2023, started to climb again after declining to 340 billion USD in September 2024, and 
although exports decreased in February 2025, they continued their moderate upward course and the increase in 
the Foreign Trade Deficit continued. 

 

 
 

- In Import items according to their chapters; Mineral Fuels had the largest share with 13.5% on a monthly basis, 
while Precious Metals Imports increased the most with 146.02% on an annual basis. 

 
 

- In export items according to chapters; On a monthly basis, Motor Land Vehicles had the largest share with 
14.21%, while on an annual basis, Precious Metals Exports were the chapter with the highest increase in exports 
with 83.45%. 
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- Imports by currency types; As of May 2025, 59.4% of our imports are made in US dollars and 31.4% in Euros. 
On an annual basis, our imports in US dollars increased by 28.10%, while our imports in Russian Rubles decreased 
by 78.72%. 

 
- Export by currency types; As of May 2025, it is seen that 49.8% of our exports are made in Euros and 44.4% in 
US dollars. On an annual basis, our exports in Saudi Arabian Riyal increased by 148.83%, while our exports in UAE 
Dirham decreased by 41.35%. 

 
- In March 2025, exports excluding energy products and non-monetary gold increased by 5.0% to USD 23.197 
billion, while imports increased by 4.3% to USD 25.09 billion. Foreign trade deficit was 1.89 billion USD, while 
the ratio of exports excluding energy and gold to imports was 92.5%. 
 

    Export growth rate, May 2025                                   Import rate of change, May 2025 

 
 

- Crude Oil Imports decreased to 29,528,736 tons in 2025 on an annual basis, while the number of motor vehicles 
in traffic increased to 32,182,121.(Note: Crude Oil Import data for 2025 is for the last 12 months.) 
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- According to technology intensity; In May 2025, the ratios of manufacturing industries' products in total 
exports were 95%, while the ratios of high-tech products were 4.0%. While the ratio of high technology products 
in total imports was 84.2%, the ratio of high-technology products in total imports was 10.0%. 

 
 
- When we look at the export and import figures by country; In the first 5 months of May 2025, Germany was the 
country with the highest share with 8.28%, the United Kingdom with 6.22% and the USA with 5.99% in total exports,  
while China had the highest share with 13.23%, Russia with 12.09% and Germany with 7.85% in total imports. 
 

 
 
 

- When we look at the export and import figures by province;  In May 2025, Istanbul was the top exporting province 
with 48.94%, Izmir with 6.38% and Ankara with 5.74% of total exports, while Istanbul was the top importer with 
56.59%, Confidential Data with 10.80% and Ankara with 5.09% of total imports. 
 

 
 

Source: https://data.tuik.gov.tr/Bulten/Index?p=Dis-Ticaret-Istatistikleri-Mayis-2025-53903&dil=1 

 
 
 

 

Last word: "Those who do not produce import, those who import become dependent!" Turkish proverb 

https://data.tuik.gov.tr/Bulten/Index?p=Dis-Ticaret-Istatistikleri-Mayis-2025-53903&dil=1
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Weekly Economic Data:  
 

- According to CBRT data; In the week of June 27, the CBRT's Gross Reserves decreased to USD 154.4 billion,  
while Net Reserves excluding SWAPS decreased to USD 28.4 billion.  
- According to BRSA data; In the week of June 27, the total of KKM decreased by 2.8% to 544 billion TL.  
 

  
 

- According to CBRT data; In the week of June 27, Foreign Exchange Deposits increased by 677 million USD. 

- According to CBRT data;  After the June CPI, the difference between the CBRT Policy Rate and the CPI increased 
to 11.0%.  
 

  
 

- According to CBRT data; In the week of June 27, Foreign Investors bought a net of USD 305 million in 
Government Bonds and Domestic Debt Securities (GDDS), while they made a net purchase of USD 248 million  
in Equities.  
 

  
 

- According to CBRT data; 2025 1. Turkey's External Debt Stock reached 527.5 billion USD in the quarter, while 
the ratio of debt to national income decreased to 38.5%.  
- According to TurkStat data; In May, imports were 31.5 billion USD, while exports were 24.8 billion USD. Foreign 
Trade Deficit was 6.6 billion USD. 
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- According to CBRT data; In the week of June 27, Consumer Loans increased by 43.6% year-on-year,  while the 
growth in Commercial Loans was 23.5%.  
- According to BRSA data; In May, the Net Profit of the Banking Sector increased by 45.7% year-on-year to TL 62.3 
billion.  
 

  
 

- According to TurkStat data;  While Industrial Production contracted by 3.1% on a monthly basis in June, the ICI 
Manufacturing PMI Index, published by the Istanbul Chamber of Industry as a result of the research conducted 
with S&P Global, fell to 46.7.  
- According to TurkStat data; In May, the Unemployment Rate (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 that they are ready to start 
work within 15 days) rose to 8.4%,  while the Broadly Defined Unemployment Rate decreased to 31.0%.  
 

  
- According to TurkStat and Türk-İş data; In June, the TurkStat Food Price Index fell to 32.4, while the Turkish-
Business Food Price Index rose to 37.6.  
- According to Türk-İş and SGK data; While the Hunger Limit for a family of 4 increased to 26.115.-TL, the 
difference between it and the minimum wage increased to 4.011.-TL.  
 

  
- According to TurkStat and Türk-İş data; In June, Consumer Goods Imports increased by 32.5% year-on-year to 
58.1 billion USD.  
- According to TUSIAD and Field Analytics study; Turkey's 10 exporters reveal the disadvantage of wages 
compared to rival countries in the manufacturing and industrial sector since 2024 compared to wages in rival 
countries. 

  



 

  

8 

- According to TÜSİAD-RGE, which measures Turkey's cost-based competitiveness with rival countries in 
exports, prepared jointly by TÜSİAD and Saha Analytics, it reveals the increase in unit production costs 
of the exporting sectors in US dollars compared to competing countries. An increase in the index indicates 
a cost-based competitiveness gain, while a decrease indicates a loss of competitiveness. 
 

  
- According to TurkStat data; In June, Consumer Price Inflation decreased to 1,37% on a monthly basis and to 
35,05% on an annual basis. Producer Price Inflation, on the other hand,  decreased to 2,46% on a monthly basis 
and increased to 24,45% on an annual basis. However, on an annual basis,  the CPI-PPI gap narrowed to 10.6%. 
 

  
- According to TurkStat data; In June, Education was the highest year-on-year increase in Main Expenditure 
Groups with 73.33%,  while Clothing and Footwear with 14.47% increased the least. On a monthly basis,  Education 
increased the most with 4.48%,  while Clothing and Footwear and Food and Non-Alcoholic Beverages increased the 
least by -0.27%.  
 

  

 

 



 

  

9 

Economic Data Released Last Week:  
• In China, the Manufacturing Purchasing Managers' Index (PMI) for June was announced as 49.7, above 

expectations (49.6) and previous (49.5).  
• In the UK,1. Quarterly Gross Domestic Product (GDP)  was announced as 1.3%, in line with expectations 

(1.3%) and below the previous (1.5%) year-on-year. 
• In the UK,1. Quarterly Gross Domestic Product (GDP) was announced as 0.7%,  in line with expectations 

(0.7%) and above the previous (0.1%).  
• In Germany, the Consumer Price Inflation (CPI) for June was 0.0% on a monthly basis, below expectations 

(0.2%) and earlier (0.1%).  
• In the Eurozone, the Consumer Price Inflation (CPI) for June was 2.0% year-on-year, in line with expectations 

(2.0%) and above the previous one (1.9%).    
• In the US, the Manufacturing Purchasing Managers' Index (PMI) for June was announced as 52.9, above the 

expectation (52.0) and in line with the previous (52.0).  
• In the US, the ISM (Institute of Resource Management) Manufacturing Purchasing Managers' Index (PMI) for 

June was announced as 49.0, above the expectation (48.8) and the previous (48.5).  
• In the U.S., the May Job Openings and Staff Turnover Rate (JOLTS) (a survey conducted by the U.S. Bureau of 

Labor Statistics to determine the number of job openings) came in at 7,769M, above expectations (7,320M) and 
the previous (7,395M).  

• In the US, the ADP Non-Farm Payrolls (National Employment Report; the leading indicator prepared based on 
the payroll data of approximately 400,000 employees and released two days before the non-farm payrolls data)  
data for June was announced as -33K, below the expectation (99K) and the previous (29K).  

• In the US,  the weekly increase or decrease in Crude Oil Inventories was announced as 5,845M, above the 
expectation (-3,500M) and the previous (-5,836M).(If Crude Oil Inventories increase, crude oil prices fall. If 
Crude Oil Inventories fall, crude oil prices increase).  

• In the U.S., Average Hourly Earnings for June rose 0.2% month-on-month, below expectations (0.3%) and 
previously (0.4%).  

• In the US, weekly Jobless Claims were announced as 233K, below the expectation (240K) and the previous 
(237K).  

• In the US, the Non-Farm Payrolls data for June was  announced as 147K, below the expectation (111K) and the 
previous (144K).  

• In the US, the June Unemployment Rate was 4.1%, below expectations (4.3%) and below the previous rate 
(4.2%).  

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

• In the US, the ISM (Institute of Resource Management) Non-Manufacturing Purchasing Managers' Index (PMI) 
for June was announced as 50.8, in line with the expectation (50.8) and above the previous (49.9).  

 

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 337.48 billion in the 
week of June 27, while FX deposits increased by USD 0.68 billion on a parity-adjusted basis.  
- On the Securities side, Net Changes in Non-Residents' Portfolios; While there was an inflow of 247.7 million USD in 
Equities, there was an inflow of 305.1 million USD in GDDS (Government Domestic Debt Securities).  

 
- According to CBRT data; In June, the CPI-based Real Effective Exchange Rate decreased to 69.97,  while the D-PPI-
based Real Effective Exchange Rate decreased to 92.71. (If the REDK increases: It means that the external value and 
purchasing power of the Turkish Lira has increased. But this situation is negative for the exporter, because the goods 
become more expensive. If the REDK falls: The Turkish lira has depreciated in real terms, which may increase the 
competitiveness of exports, but it will make imports more expensive and create inflationary pressure. Indices are 
calculated on the basis of (2003=100)).  

 

Monthly Concordat Data:  

      
-  According to the concordat data, the number of companies that took a temporary grace decision increased to 292 in 
June, while the number of companies that took a final deadline decision was 132. While the total number was 450, the 
number of companies that received concordat in 2025 increased to 2,223 in total. (Source: 
https://www.konkordatotakip.com/) 
 

Development of Bounced Cheque Amount : Development of Bounced Cheque Amount : 

  
- According to CBRT data, the amount of bounced cheques increased to 18,662,532,190.-TL (previously 
11,311,379,670.-TL)  in June,  while the number of bounced cheques increased to 23,519 (previously 13,932).  
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Amounth of bounced cheques: 18.662.532.190.-TL 
(Mountly %68,81 - YtoY %18,34) 
 

Number of bounced cheques: 23.519.- 
(Mounthly %64,99 - YtoY -%10,75) 
 

https://www.konkordatotakip.com/
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The Development of Personal Credit Cards: The Development of Non-Performing Personal Credit Cards: 

  
- According to BRSA data; As of June 27, the total number of Personal Credit Cards used increased to TL 2,218,958 
million (previous month TL 2,180,624 million), while the amount of Non-Performing Retail Credit Cards increased 
to TL 92,526 million (previous month TL 87,220 million). 
 

Development of Consumer Loans: Development of Non-Performing Consumer Loans: 

   
- According to BRSA data; As of June 27, the total amount of Consumer Loans disbursed increased to TL 1,726,682 
million (previous month TL 1,675,521 million), while the amount of Non-Performing Consumer Loans increased 
to TL 87,697 million (previous month TL 84,876 million).  
 

Development of SME Loans: Development of Non-Performing SME Loans: 

  
- According to BRSA data; As of June 27,  the total amount of SME Loans disbursed increased to TL 4,810,194 
million (previous month TL 4,781,011 million), while the amount of Non-Performing SME Loans increased to TL 
125,782 million (previous month TL 121,622 million). 
 

Development of Commercial and Other Loans: Development of Non-Performing Commercial and Other Loans: 

  
- According to BRSA data; As of June 27,  the  total amount of Commercial and Other Loans disbursed increased to TL 
14,861,907 million (previous TL 14,405,143 million),  while the amount of Non-Performing Commercial and Other Loans 
increased to TL 243,574 million (previous TL 235,279 million). (Source: https://www.bddk.org.tr/BultenHaftalik/) 

From January 1 %21,18 
Y to Y %45,27 
 

From January 1 %55,61 
Y to Y %139,99 

From January 1 %15,51 
Y to Y %31,43 
 

From January 1 %48,06 
Y to Y %108,33 

From January 1 %23,61 
Y to Y %51,13 
 

From January 1 %71,86 
Y to Y %197,05 
 

From January 1 %22,88 
Y to Y %40,09 
 

From January 1 %37,85 
Y to Y %64,90 
 

https://www.bddk.org.tr/BultenHaftalik/
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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 
6,466,702 people in the week of July 04 (previously 6,485,989), while the total amount of investments made was 
14.55 trillion TL (previously 13.53 trillion TL). The number of investors in Mutual Funds was 5,618,718 (previously 
5,603,446), while the total market capitalization of the invested funds was TL 6.22 trillion (previously TL 6.11 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


 

  

13 

Weighted average loan and deposit rates for the week of 27.06.2025 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 (03.07.2025): 

 

 
 

 

 

 
 

 

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 EUR/TRY  

  
Weekly Opening 39,9052.-TL Weekly Close 39,8128.-TL   Trend Tracking 38,9500.-TL 
Weekly Opening 46,8455.-TL Weekly Close 46,9043.-TL   Trend Tracking 44,2500.-TL 

 

EUR/USD GBP/USD  

  
Weekly Opening 1,1726.-USD Weekly Close 1,1775.-USD Trend Tracking 1,1830.-USD 
Weekly Opening 1,3727.-USD Weekly Close 1,3648.-USD  Trend Tracking -,- 

 

USD/JPY  USD/CNY  

  
Weekly Opening 143,895.-JPY Weekly Close 144,560.-JPY     Trend Tracking 145,50.-JPY 
Weekly Opening 7,1630.-CNY Weekly Close 7,1640.-CNY Trend Tracking -,- 

 

BIST 100 (TRY)  BIST 100 (USD) 

  
BIST100(TL) Weekly Opening 9.452,86 Weekly Close 10.275,75 Trend Tracking 10.000 
BIST100(USD) Weekly Opening     236,89 Weekly Close        258,05 Trend Tracking 247,80 
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TLREF  TR 5 Years CDS 

  
TLREF Weekly Opening       46,97 Weekly Close       46,85  Trend Tracking  -,- 
TR 5 Years CDS Weekly Opening     284,36 Weekly Close     273,99 Trend Tracking  -,- 

 

Turkey 2-Year Bond (maturity due date 10.02.2027) US 2-Year Bond (maturity date 30.06.2027) 

  
TR 2 Years Weekly Opening %38,18 Weekly Close %36,30 Trend Tracking -.- 
U.S. 2 Year Weekly Opening %3,744 Weekly Close %3,886    Trend Tracking %4,45 

 

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

  
XAU/USD Weekly Opening 3.290,23.-USD Weekly Close 3.337,25.-USD   Trend Tracking 3,370.-USD 
XAG/USD Weekly Opening     36,184.-USD Weekly Close     36,934.-USD  Trend Tracking 36,00.-USD 

 

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

  
XAU/XAG Weekly Opening 90,196 Weekly Close 90,332  Trend Tracking 92,50 
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Brent Oil Natural Gas 

   
Brent Oil Weekly Opening  66,63-USD Weekly Close 68,30.-USD     Trend Tracking 68,15.-USD 
Natural Gas Weekly Opening 3,551.-USD Weekly Close 3,298.-USD  Trend Tracking 3,490.-USD 

 

Bakır Vadeli – Copper Futures Alüminyum Vadeli – Aluminum Futures 

  
Copper Weekly Opening    5,1293.-USD Weekly Close  5,0618.-USD   Trend Tracking 5,030.-USD 
Aluminum Weekly Opening   2.590,3.-USD Weekly Close 2.588,1.-USD  Trend Tracking -,- 

 

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

  
DXY Weekly Opening 97,110 Weekly Close 96,985 Trend Tracking -,- 
VIX Weekly Opening    17,18 Weekly Close    17,49  Trend Tracking -.- 

 

Baltic Dry Index (BADI) – Baltık Kuru Yük Endeksi Freightos Baltic Index [FBX] - Konteyner Endeksi 

  
Baltic Dry Weekly Opening        1.489.-USD Weekly Close       1.436-USD 
Freightos Weekly Opening  2,893.60.-USD Weekly Close 2,755.80-USD  
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