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2Blackdot Weekly Newsletter Executive Summary: 
 

🔍 1. Macro Outlook – Budget Tightening Is Offset by Interest Rate Cuts 
     Budget Data (January-June 2025) 

• Budget deficit: ₺980.5 billion (31% increase year-on-year) 
• Non-interest surplus: ₺130.9 billion (there was a deficit in the same period of the previous year) 
• Revenues: ₺5.6 trillion (+46.1%) 
• Expenses: ₺6.6 trillion (+43.7%) 
• Tax revenues: ₺4.77 trillion (   Income Tax: +96.5%,    Corporate Tax: +15.7%) 

     Share of indirect taxes in the budget: 64.5% 
    Note: Increased tax collection is positive, but the over-reliance on indirect taxes is noticeable. 

 
💰 2. CBRT Front – Interest Rate Cut & Reserve Increase 

• Policy rate: 43% by 300 basis points  
• Gross reserves: $168.6 billion, Net reserves (excluding SWAP): $44.3 billion 
• Foreign currency deposits: +$1.9 billion 
• Foreign interest is increasing:      GDDS purchase: $287 million      Stock purchase: $209 million 

 
📈 3. Expectations – Inflation Falls, Exchange Rate Rises 

• Year-end inflation expectation: 29.66% → 
• After 12 months: 23.39%, After 24 months: 17.08% 
• Year-end USD/TRY expectation: 43.72 → 12 months ahead: 47.70 
• Policy rate expectation (next MPC): 43.29% 

    Note: While inflation expectations are falling, exchange rate expectations are increasing, which tests the limits of monetary easing. 

 
🏭 4. Real Sector & Confidence Indices 

• Manufacturing Industry Capacity Utilization: 74.1% (↓ 0.3 points) 
• Real Sector Confidence Index: 98.9 (↗ healing signal) 
• Financial Services Confidence Index: 162.0 ( ↘ down) 
• Expectation for the next 3 months: 

o Cautious optimism in production and orders  
o Weakening of export orders  

 
💹 5. Markets – Choppy Trend and Signs of a Global Slowdown 

Indicator Weekly Opening Weekly Close Comment 
USD/TRY 40,40 40,52 Slight depreciation in TL 
BIST 100 (TL) 10.413 10.643 +2.2% upside 
CDS (5Y) 284,32 271,89 Risk premium declines 
Gold (XAU/USD) 3.367 3.338 Slight regression 
Brent Petrol 69,30 68,29 Sluggish demand signal 
Baltic Index (BADI) 2.016 2.257 Freight costs are rising 

 
🧮 6. CCC and Foreign Exchange Balance 

• KKM volume: ₺506.4 billion (down 2.9% week-on-week) 
• Real sector FX deficit: $176.2 billion (May 2025 data) 
• Short-term foreign exchange deficit: $7.9 billion 

 
🌍 7. Global Economy – Mixed Signals 

• U.S. Services PMI: 55.2 (strong) 
• U.S. Manufacturing PMI: 49.5 (contraction) 
• U.S. Jobless Claims: 223K (high but under control) 
• ECB Rate: 2.0% (no change) 
• New home sales: 627K (measured recovery) 
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Ministry of Treasury and Finance Monthly Budget Realization Report June, 2025: 
 

 According to the Central Government Budget Data of the Ministry of Treasury and Finance for June 2025 ;  
 

 

- In the January-June period of 2025, central government budget expenditures increased by 43.7% compared to 
the same period of the previous year and reached 6,579 trillion TL, while budget revenues increased by 46.1% to 
5,598 trillion TL and the budget deficit was 980.5 billion TL. Non-interest budget expenditures amounted to TL 
5,467 trillion and the primary surplus amounted to TL 131 billion. While the central government budget had a deficit 
of 747.1 billion TL in the January-June period of 2024, the deficit increased by 31.2% to 980.4 billion TL in 2025. In 
the January-June period of 2024, there was a deficit of 172.7 billion TL, while in the January-June period of 2025, 
there was a surplus of 130.9 billion TL. 
 

 
 

  
 

- In the January-June period of 2025, total revenues in the General Budget increased by 46.1% compared to the 
same period last year and reached 5,598 trillion TL, of which 4,771 trillion TL was obtained from tax revenues. 
When we look at the distribution of Tax Revenues,  it was seen that Income Tax collection increased by 96.5% to 
1,154 trillion TL, while Corporate Tax collection increased by 15.7% to 538.9 trillion TL. VAT, excise duty, etc. It is 
seen that indirect tax revenues increased by 42.51% and reached a total of 3.078 trillion TL.  
 

  

%43,7 
%46,1 

%31,2 
1 

%93,5 
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- Total tax revenues; While 24.2% consisted of Income Tax, 11.3% Corporate Tax, 14.6% VAT, 17.7% SCT, 16.1% 
VAT on Imports and 16.2% other taxes,  the share of indirect taxes in total taxes was 64.51%. 
  

   
 

- In the January-June period of 2025, total expenses in the budget increased by 43.7% compared to the same period 
of the previous year and reached TL 6,579 trillion, while non-interest expenses increased by 36.5% to TL 5,467 
trillion and interest expenses increased by 93.5% to TL 1,111 trillion.  
 

 
 

-When we look at  the distribution of budget expenses; Personnel Expenses 26.6%, SSI Government Premium 
3.2%, Goods and Services Procurement 6.3%, Current Transfers (Current Goods and Services Purchases Not 
Targeting Capital Accumulation) 38.2%, Capital Expenditures (Purchases of Goods and Services with a Life 
Exceeding 1 Year) 6.6%, Capital Transfers (Purchases of Buildings, Construction Works, Transportation Vehicles, 
Machinery, Fixtures, etc.) 0.8%, Lending 1.5%, while the share of Interest Expenses was 16.9%.  
 

    
 
Source: https://ms.hmb.gov.tr/uploads/sites/23/2025/07/2025-Haziran-Aylik-Butce-Gerceklesme-Raporu-50c0af638b5b9e13.pdf 
 
 

Final word: "The cause of inflation is not the consumer, the producer, the union or the import. The money 
printing machine is only in Washington. Inflation is created by a government that overspends and prints too 
much money." Milton Friedman 

%96,5 

%15,7 
%59,4 

%38,4 

%36 

%37,4 

%93,5 

https://ms.hmb.gov.tr/uploads/sites/23/2025/07/2025-Haziran-Aylik-Butce-Gerceklesme-Raporu-50c0af638b5b9e13.pdf
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Weekly Economic Data:  
 

- According to CBRT data; In the week of July 18, the CBRT's Gross Reserves increased to USD 168.6 billion,  while 
Net Reserves excluding SWAPS increased to USD 44.3 billion.  
- According to BRSA data; In the week of July 18, the total of KKM decreased by 2.9% to 506.4 billion TL.  
 

  
 

- According to CBRT data; In the week of July 18, Foreign Investors bought a net of USD 287 billion in Government 
Bonds and Domestic Debt Securities (GDDS), while they made a net purchase of USD 209 million in Equities.  
 

  
  

- According to CBRT data; In the week of July 18, Foreign Exchange Deposits increased by 1.9 billion USD.  

- According to CBRT data; In May, the Foreign Exchange Deficit of the Real Sector increased by USD 2 billion to 
USD 176.2 billion. 
 

  
 

- The CBRT Monetary Policy Committee lowered the policy rate by 300 basis points to 43% at its July meeting.   
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Economic data released last week:  

• In the US, Second-Hand Home Sales for June were announced as 3.93M, below the expectation (4.00M) and 
the previous (4.04M).  

• In the US,  the weekly increase or decrease in Crude Oil Inventories was announced as -3,169M, below the 
expectation (-1,400M) and above the previous (-3,859M).   (If Crude Oil Inventories increase, crude oil prices fall. 
If Crude Oil Inventories fall, crude oil prices increase).  

• In Turkey, the Central Bank of Turkey (CBRT) announced the Policy Rate at 43%, below the expectation 
(43.5%) and the previous (46%).  

• In the Eurozone, the European Central Bank (ECB) announced the Policy Rate at 2.0%, in line with 
expectations (2.0%) and previous (2.0%). 

• In the US, weekly Jobless Claims were announced as 217K, below the expectation (227K) and the previous 
(221K).  

• In the US, the Manufacturing Purchasing Managers' Index (PMI) for July was announced as 49.5, below the 
expectation (52.7) and the previous (52.9).  

• In the US, the Services Purchasing Managers' Index (PMI) for July was announced as 55.2, above the 
expectation (53.0) and the previous (52.9).  

• In the U.S., New Home Sales for June were announced at 627K, below expectations (649K) and above the 
previous (623K).  

 

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 98.46 billion in 
the week of July 18, while FX deposits increased by USD 1.99 billion on a parity-adjusted basis.  
- On the Securities side, Net Changes in Non-Residents' Portfolios; While there was an inflow of 209.4 million 
USD in Equities, there was an inflow of 36.0 billion USD in GDDS (Government Domestic Debt Securities).  

 
- According to the results of the July 2025 Market Participants Survey announced by the CBRT, consisting of the 
responses of 65 participants consisting of real sector and financial sector representatives; The current year-end 
consumer inflation (CPI) expectation  decreased to 29.66% (previous 29.86%),  the 12-month CPI expectation  
decreased to 23.39% (previous 24.56%) and the 24-month CPI expectation decreased to 17.08% (previous 
17.35%).  

 
- While the expectation of the overnight interest rate at the end of the current month decreased to 
43.31% (previous 46.21%), the policy rate expectation for the next Monetary Policy Committee Meeting  
was realized as 43.29%. Participants' expectation of the current year-end exchange rate (USD/TL)  increased 
to 43.72.-TL (previous 43.57.-TL), while the exchange rate expectation for the next 12 months increased to 47.70.-
TL (previous 47.04.-TL). 

 
-  In the CBRT's Foreign Exchange Assets and Liabilities of Non-Financial Firms for May, assets increased by 
USD 1.3 billion and liabilities increased by USD 3,367 billion compared to April. The Net Foreign Exchange 
Position Deficit increased by USD 2.067 billion to USD 176.233 billion compared to April,  while the Short-Term 
Net Foreign Exchange Position Deficit decreased to USD 7.9 billion.  
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- 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) 
decreased by 9.2 points to 162.0 in July compared to the previous month.  

 
 

-  Economic Orientation Statistics and Real Sector Confidence Index announced by the CBRT (Reflecting the 
recent past, current situation and future expectations of 1844 workplaces operating in the manufacturing industry 
by weighting their responses. RKGE=100: Stable outlook, RKGE>100: Optimistic outlook, RKGE<100: Pessimistic 
outlook) increased by 0.5 points to 98.9 in July 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, domestic market and export order amount weakened 
compared to the previous month. Regarding the next three months, while the expectation for production volume, 
total order quantity and domestic market order quantity has improved, an increase is observed in the amount of 
export orders and total employment. 

 
 

- The Manufacturing Industry Capacity Utilization Rate (calculated by weighting the responses of 1844 
establishments operating in the manufacturing industry)  announced by the CBRT decreased by 0.3 points to 74.1% 
in July on a seasonally adjusted  basis compared to the previous month.  
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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 
6,427,275 people in the week of July 18 (previously 6,438,354), while the total amount of investments made was 
15.79 trillion TL (previously 15.19 trillion TL). The number of investors in Mutual Funds was 5,631,881 (previously 
5,627,954), while the total market capitalization of the invested funds was TL 6.59 trillion (previously TL 6.46 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 18.07.2025 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 (25.07.2025): 

 

 

 

 

 

 

 

 

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 EUR/TRY  

  
Weekly Opening 40,3990.-TL Weekly Close 40,5208.-TL   Trend Tracking 39,5600.-TL 
Weekly Opening 47,0472.-TL Weekly Close 47,6688.-TL   Trend Tracking 44,2500.-TL 

 

EUR/USD GBP/USD  

  
Weekly Opening 1,1633.-USD Weekly Close 1,1740.-USD  Trend Tracking 1,1700.-USD 
Weekly Opening 1,3426.-USD Weekly Close 1,3434.-USD  Trend Tracking -.- 

 

USD/JPY  USD/CNY  

   
Weekly Opening 148,121.-JPY Weekly Close 147,675.-JPY     Trend Tracking 147,88.-JPY 
Weekly Opening 7,1755.-CNY Weekly Close 7,1674.-CNY Trend Tracking -.- 

 

BIST 100 (TRY)  BIST 100 (USD) 

  
BIST100(TL) Weekly Opening 10.413,24 Weekly Close 10.642,60 Trend Tracking 10.422 
BIST100(USD) Weekly Opening        257,87 Weekly Close        262,45 Trend Tracking 249,30 
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TLREF  TR 5 Years CDS 

   
TLREF Weekly Opening        45,61 Weekly Close       42,84  Trend Tracking   -,- 
TR 5 Years CDS Weekly Opening     284,32 Weekly Close     271,89 Trend Tracking   -,- 

 

Turkey 2-Year Bond (maturity due date 14.07.2027) US 2-Year Bond (maturity date 30.06.2027) 

  
TR 2 Years Weekly Opening %37,72 Weekly Close %36,88 Trend Tracking -,- 
U.S. 2 Year Weekly Opening %3,854 Weekly Close %3,921    Trend Tracking %4,45 

 

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

  
XAU/USD Weekly Opening 3.366,90.-USD Weekly Close 3.337,58.-USD   Trend Tracking 3,333.-USD 
XAG/USD Weekly Opening     38,324.-USD Weekly Close     38,173.-USD  Trend Tracking 37,78.-USD 

 

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

  
XAU/XAG Weekly Opening 87,832 Weekly Close 87,403  Trend Tracking 88,27 
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Brent Oil Natural Gas 

   
Brent Oil Weekly Opening  69,30-USD Weekly Close 68,29.-USD     Trend Tracking 70,75.-USD 
Natural Gas Weekly Opening 3,362.-USD Weekly Close 3,101.-USD  Trend Tracking 3,180.-USD 

 

Bakır Vadeli – Copper Futures Alüminyum Vadeli – Aluminum Futures 

   
Copper Weekly Opening    5,6177.-USD Weekly Close  5,8054.-USD   Trend Tracking 5,430.-USD 
Aluminium Weekly Opening   2.632,1.-USD Weekly Close 2.620,1.-USD  Trend Tracking -.- 

 

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

  
DXY Weekly Opening 98,343 Weekly Close   97,673 Trend Tracking -,- 
VIX Weekly Opening    16,85 Weekly Close      14,92      Trend Tracking -.- 

 

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

  
Baltic Dry Weekly Opening        2.016.-USD Weekly Close       2.257-USD 
Freightos Weekly Opening  2,458.00.-USD Weekly Close 2,369.60-USD  
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