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Daily View  

Good morning. U.S. equity markets closed yesterday at record highs ahead of today’s Christmas holiday. Global risk appetite 

is flat this morning, with holiday effects becoming more pronounced. Nevertheless, expectations for the coming year continue 

to point to a positive trend across both U.S. and European equity markets. In Borsa Istanbul, the BIST 100 Index rose by 0.44% 

yesterday, moving back above the 11,300 level. The top five positive contributors to the index were BIMAS, ASELS, TUPRS, 

SAHOL, and KCHOL, while AKBNK, TRALT, YKBNK, EFOR, and ISCTR had the most negative impact. Over the past week, stocks 

attracting consistent fund inflows included ASTOR, EREGL, GARAN, TRENJ, ASELS, CWENE, and BRSAN. Based on questions 

received from investors, we understand that there are some uncertainties regarding fund inflows and outflows. We would like 

to note that these figures are calculated across all transactions, including both domestic and foreign investors, and are 

analyzed separately on an institutional and company basis, with close attention to the daily buyer–seller balance. These data 

are monitored as a time series. We provide detailed explanations on this methodology in our broadcasts on the Tacirler 

Investment YouTube channel. From a technical perspective, for the short term, the 11,400 / 11,470 range and the 11,605 level 

can be monitored as resistance zones, while 11,250 and the 11,070 / 11,150 band stand out as key support areas. Long-term 

valuations continue to indicate a level of around 15,500 for the BIST 100 Index on a 12-month horizon. On today’s agenda, 

domestic data releases include real sector confidence, reserves, and foreign investor transactions. Türkiye’s five-year CDS 

premiums remain flat at around 205 basis points, continuing to trade at the lowest levels seen over the past seven and a half 

years. 

Macro and Politics  

*The CBT will release the December Real Sector Confidence Index and Capacity Utilization Rate @ 10:00 local time 

today. The unadjusted Real Sector Confidence Index (RSCI) remained unchanged at 100.8 in November, while the 

seasonally adjusted index increased from 102 to 103.2, which stands for the highest level since March. Meanwhile, the 

Capacity Utilization Rate (CUR) rose from 74.2% to 74.4%, and the seasonally adjusted CUR inched up from 74% to 74.1%. 

An analysis of the subcomponents of November RSCI reveals that assessments regarding total orders over the past three 

months, export orders for the next three months, current total orders, expected production volume, and expected 

employment over the next three months exerted an upward impact on the headline index. In contrast, evaluations related to 

current inventories of finished goods, overall business conditions, and fixed investment expenditures weighed on the index. 

Regarding evaluations of the past three months, the improvement became more broad-based: the balance of responses 

shifted further in favor of firms reporting increases in production and export orders, while the decline reported in domestic 

orders in previous months reversed in favor of those indicating an increase. November data overall point to modest 

improvements in both confidence and capacity utilization. Moreover, the recovery in expectations for production, exports, 

and employment suggests that industrial activity is moving through the final quarter with a mild but sustained positive 

momentum. We assess that an annual growth rate of around 4.5% is achievable in the third quarter of this year. While our 

2025YE growth forecast stands at 3.4%, we view the balance of risks around this projection as skewed to the upside. 

* The CBT will release weekly foreign portfolio flows, money & banking statistics, and international reserves for the 

period of December 5– 19 @ 14:30 local time. Based on our calculations using the CBT’s analytical balance sheet, we 

estimate that during the week of December 12 – 19, the CBT’s gross FX reserves increased by USD1.4bn to USD192.3bn, 

while net international reserves rose by USD0.8bn to USD80.3bn. We expect today’s official figures to confirm an increase 
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broadly in line with our estimates. To recall the previous week’s data: Foreign investors posted a modest equity inflow of 

USD26.3mn during the week of December 5 – 12, while bond markets recorded a strong foreign inflow of USD339.6mn 

(excluding repo transactions). Moreover, the foreign share in the total government bond stock remained unchanged at 7.3% 

during the same period. Following USD2bn of bond purchases throughout November and a brief USD23.7mn net outflow in 

the previous week, today’s data suggest that foreign demand for local bonds has regained momentum. Going forward, the 

sustainability of foreign inflows will remain closely tied to perceptions surrounding the interest rate path and the strength of 

standard portfolio channels. During the same period, the residents’ FX deposits climbed by USD202mn (excluding gold, 

EUR/USD parity effect adjusted), while their total FX deposits (including gold, price adjusted) surged by USD602mn. In terms 

of official reserves, the CBT’s gross FX reserves increased by USD4.4bn to USD190.9bn, net international reserves rose by 

USD2bn to USD79.5bn and net reserves excluding swaps climbed by USD4.1bn to USD66bn. 

 

Sector and Company News 

 

• TRCAS announced that Shell & Turcas (STAŞ), in which it holds a 30% stake, decided to distribute TL1.5bn in dividends, and 

that Turcas’ share of TL450mn is expected to be received by the company on December 26, 2025. The company also 

disclosed that it will start binding partnership talks to participate, as a limited partner, in a prime residential project in 

Manhattan, New York, with a USD 7mn investment (12.5% stake). 

 

• VBTYZ announced that it has signed a three-year license renewal agreement with a Turkey-based bank, with a total contract 

value of approximately USD 7mn. 

Share Transactions 
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Disclaimer 

This document was produced by Tacirler Yatırım Menkul Değerler A.Ş. (“Tacirler Investment”), solely for information 

purposes and for the use of the recipient. It is not to be reproduced under any circumstances and is not to be copied or 

made available to any person other than the recipient.  

This document does not constitute an offer of, or an invitation by or on behalf of Tacirler Investment to any person to buy 

or sell any security. The information contained herein has been obtained from published information and other sources 

which Tacirler Investment considers to be reliable. Tacirler Investment does not accept any liability or responsibility 

whatsoever for the accuracy or completeness of any such information. All estimates, expressions of opinion and other 

subjective judgments contained herein are made as of the date of this document.  

Recipients of this document are urged to base their investment decisions upon their own appropriate investigations that 

they deem necessary and they should make their own independent decisions as to whether an investment or instrument is 

proper or appropriate based on their own individual judgment and their risk-tolerance. Any loss or other consequence 

arising from the use of the material contained in this publication shall be the sole and exclusive responsibility of the 

investor and Tacirler Investment accepts no liability for any such loss or consequence. Not all investment strategies are 

appropriate at all times, and past performance is not necessarily a guide to future performance.  

Tacirler Investment may, from time to time, have a long or short position in any of the securities mentioned herein and may 

buy or sell those securities or their derivative securities thereon either on their own account or on behalf of their clients.  

Tacirler Investment may perform or seek to perform securities, investment banking or other services for such issuer or its 

affiliates presented in this document. 

 

 

 

 


