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Daily View  

Good morning. Global markets are starting the week on an upbeat note as investors await the Fed’s rate decision. U.S. and 

European futures, as well as Asian equity markets, are broadly higher this morning. Domestically, markets will be focused on 

the outcome of the case at Ankara’s 42nd Civil Court of First Instance regarding the CHP’s 38th Ordinary Congress held in 

November 2023 and the 21st Extraordinary Congress held in April 2025. On Friday, the Borsa İstanbul slipped only 0.10% and 

stayed just below 10,400, indicating a wait-and-see mode that could persist today until the court decision is announced. 

Possible rulings such as the appointment of a trustee or a “null and void” decision have been partially priced in after the 

September 2 ruling on the CHP Istanbul Provincial Organization, but such an outcome would still bring additional selling 

pressure to the BIST; conversely, rejection or postponement of the case could be priced positively. In terms of technical levels 

for the BIST 100 index, 10,250 and the 10,000 / 10,050 band are the initial supports, while 10,500 and 10,750 stand as the first 

resistance levels. Last week, companies attracting steady inflows included YKBNK, TCELL, TOASO, MPARK, EKGYO and 

ISCTR. In the event of a rebound, these stocks could show more pronounced positive pricing. Beyond these, you can track 

other companies with ongoing inflows through our “Audio Bulletin” shared every morning with Tacirler Yatırım clients. On 

today’s agenda, in addition to the CHP Congress Case, domestic budget balance data and Treasury auctions will be monitored, 

alongside foreign trade data from Europe. Turkey’s 5-year CDS spreads are starting the day at 265 basis points. For TL-

denominated assets to see meaningful positive pricing, the spread would need to fall below 250 basis points. 

Macro and Politics  

* The third hearing of the lawsuit seeking the annulment of the main opposition CHP’s 38th Ordinary Congress, 

convened on 4–5 November 2023, will take place today @10:00 at the Ankara 42nd Civil Court of First Instance. 

Today’s hearing begins @10:00 local time.  

* The Treasury and Finance Ministry will release August central government budget figures @ 11:00 local time. The 

central government budget posted a TL23.9bn deficit in July, while the primary balance recorded a surplus of TL110.7bn. In 

the same period last year, the budget had registered a TL96.8bn deficit alongside a TL4.2bn primary deficit. With the July 

figures, the 12-month cumulative budget deficit remained broadly unchanged at TL2.3tn, whereas the 12-month primary 

deficit narrowed from TL532bn to TL417bn. For the January – July period, the budget deficit reached around TL1tn, 

corresponding to 52% of the government’s full-year projection, while the primary balance posted a surplus of TL241.7bn. In 

August, the Treasury recorded a cash surplus of TL84.2bn, while the primary balance posted a hefty surplus of TL249.7bn. 

Cash budget figures are indicative for today’s central government budget data. Accordingly, we estimate that the budget 

balance will record a surplus of around TL65bn in August. We recently revised our year-end 2025 budget deficit projection 

to TL2.3tn (3.7% of GDP) from a previous estimate of TL1.9tn (3.1% of GDP). 

* The CBT released the Market Participants Survey for September and the year-end 2025 inflation expectation, 

which edged up from 29.66% in August to 29.69%, rose further to 29.86%, marking the second consecutive monthly 

increase. That said, the upward revisions remain marginal and continue to point to an end-year CPI expectation below 30%. 

Participants’ 12-month-ahead CPI expectation declined from 22.84% to 22.25%, while the 24-month-ahead expectation 

eased from 16.92% to 16.78%. Moreover, market participants’ monthly CPI forecast for September stands at 2.04%. 

Although we have not yet finalized our own September inflation projection, our preliminary estimate suggests a monthly 
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CPI increase of around 2.2%. We also note that we recently revised our year-end inflation forecast upward from 31% to 

39.7%. This adjustment largely reflects higher-than-anticipated increases in unprocessed food prices, which had consistently 

undershot our expectations in previous months. 

* The current account posted a surplus of USD1.8bn in July, slightly below our forecast of USD 1.9bn surplus, yet 

above the market median expectation of USD1.5bn. As a result, the annual current account deficit narrowed from USD 

9.2bn to USD18.8bn, while the January–July cumulative deficit stood at USD21.2bn. The core balance (excluding gold and 

energy) registered a robust surplus of USD 6bn in July, with the corresponding 12-month rolling surplus rising from USD 

46.8bn to USD 47.2bn. Looking ahead, we expect the current account to record a surplus around USD5.5bn in August. For 

year-end 2025, we maintain our current account deficit forecast at USD 22bn (1.5% of GDP), though we assess the risks to 

our projection as skewed to the downside. 

Sector and Company News  
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▪ AGESA reported August gross written premiums of TL2.2bn, up 73% YoY, while remaining flat MoM. For January–

August, gross written premiums rose 67% YoY to TL15bn. 

 

▪ ANHYT reported August gross written premiums of TL1.8bn, up 56% YoY, flat MoM. For January–August, premiums 

increased 68% YoY to TL12.5bn. 

 

▪ AZTEK applied to the CMB for a 900% bonus capital increase, raising its capital from TL100mn to TL1bn. 

 

▪ BIMAS launched a share buyback program on September 12, with up to TL1.1bn allocated for a maximum of 2mn 

shares. 

 

▪ BINHO issued a warning after reports that its name and logo were being used to solicit funds from investors, 

clarifying it has no links to the mentioned websites/platforms and advising investors to follow only KAP and official 

announcements. 

 

▪ CANTE will increase its capital by 43% through a rights issue, from TL7bn to TL10bn, and has applied to the CMB for 

prospectus approval. 

 

▪ CWENE canceled its planned merger with subsidiary Mersin Hayvancilik due to ongoing negotiations to sell the 

subsidiary’s solar assets. 

 

▪ GENIL completed solar projects in Yozgat with a total capacity of 7.75 MW, raising its total installed capacity to 14.2 

MW. The investment is expected to reduce carbon emissions and improve EBITDA margins. 

 

▪ GLCVY won the tender for a portfolio of non-performing loans with a principal value of TL1.26bn (5 retail, 1 

commercial) sold by Yapi Kredi. 

 

▪ HEKTS announced that it has started partnership talks regarding ongoing investments of its Uzbek subsidiary Hektas 

Asia LLC. 

 

▪ KARSN announced that its electric minibus e-JEST has been included in France’s CATP (public transport procurement 

center) official reference catalog. This inclusion enables direct purchases for four years without tender processes, 

providing administrative convenience and fixed price advantages, expected to strengthen Karsan’s market position in 

France. (Source: Dunya Gazetesi) 
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▪ KNFRT acquired 50% of Islek Soguk Hava Deposu for EUR4.9mn, equal to 10.5% of its total assets, with the entity to 

operate under the name Konfrut Cukurova. 

 

▪ KORDS decided to increase its capital by 149% through a rights issue, raising it from TL194.5mn to TL484.3mn. 

 

▪ LIDFA subsidiary Denge Varlik Yonetim won a Yapi Kredi tender for three retail portfolios totaling TL601mn in 

principal value. 

 

▪ MHRGY increased its capital by 50% through a bonus issue, raising it from TL827mn to TL1.24bn today. 

 

▪ MNDRS completed pre-license amendments following site changes in its Akca Antalya hybrid solar project and Akca 

Bilecik wind project, and will continue investments at the new project sites. 

 

▪ NUHCM established Ark Investment Corporation in the United States to evaluate domestic and international 

investment opportunities. 

 

▪ POLHO reduced its capital by 79.9% as part of a partial demerger, and shareholders received 3.9766 MARMR shares 

per 1 POLHO share today. 

 

▪ RYGYO repurchased 500k shares on September 12 at TL18.75–19.40, increasing its ownership to 1.13%. 

 

▪ RYSAS repurchased 500k shares on September 12 at TL14.07–14.44, raising its ownership to 1.44%. 

 

▪ SAHOL announced that, in the paid capital increase (rights issue) planned by its subsidiary KORDS, it will exercise in 

full the pre-emptive rights attached to the shares representing 71.11% of Kordsa’s share capital, with the subscription 

amounts to be paid in cash and in full. 

 

▪ SASA applied to the CMB for the issuance of EUR500mn five-year convertible bonds, to be sold to qualified foreign 

investors. 

 

▪ TCKRC raised its share buyback fund allocation from TL250mn to TL350mn. 

 

▪ TOASO hosted Stellantis top management at its Bursa plant following the light commercial vehicle production 

agreement. Both sides were represented by senior executives. Koc Holding’s CEO described Stellantis’ decision to 
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consolidate all Turkey operations under Tofas as a “milestone.” The K9 project, signed last week with an investment of 

EUR256mn, will start in 3Q26 with an annual capacity of 150k units. (Source: Bloomberg HT) 

 

▪ ZOREN paid its EUR5mn share in Electrip Global Limited’s EUR10mn capital increase, in which it holds a 49.99% stake. 

Share Transactions 
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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. 

 

 

 

 


