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Daily View 
Good morning. U.S. 10-year Treasury yields edged down somewhat this morning after climbing as high as 5.30%. Similarly, we 
are seeing a limited pullback in oil prices. With these developments, U.S. and European futures and most Asian markets are in 
positive territory this morning. Although we do not expect this improvement in global risk appetite to be lasting, the outlook 
for today is on the positive side. Domestically, the fund investigations and liquidation process continue. The establishment of a 
Fund Coordination Board and the CMB's presentation of a roadmap for the liquidation process indicate that the process may 
be accelerated; however, selling pressure may continue in shares held by the funds included in the liquidation. The BIST 100 
Index fell by 2.4% to 12,290 points yesterday, with THYAO, YKBNK, CCOLA, ENERY and AKSEN contributing to the index, while 
ASELS, TUPRS, ASTOR, DSTKF and BIMAS weighed on the index. Companies that stood out with steady money inflows over the 
past  week were  CCOLA,  HALKB,  CIMSA,  OYAKC,  MAVI,  ETILR,  ENTRA,  ISGYO,  TTRAK and AKFIS.  We think  a  technical  
interpretation of the index will be more meaningful after the change of 27 companies as of October 1 (tomorrow). For now,  
however, the 12,000 / 12,050 zone can be monitored as the first support and the 12,500 / 12,750 zone as the first resistance. On 
today's agenda, the unemployment rate and foreign trade balance will  be released domestically.  In the U.S.,  there are  
important data such as private sector employment, growth and core personal consumption expenditures. Türkiye's 5-year CDS 
premiums start the day at 247 basis points. Here, we are seeing a decline for the first time in the past two weeks.

Macro and Politics 
* August Employment figures will be released at 10:00 local time. The seasonally adjusted unemployment rate rose 
from 7.6% to 8.1% in July, while the broad underutilization rate — a more comprehensive gauge of labor market conditions, 
which includes time-related underemployment, potential labor force and unemployment — increased from 28.8% to 30.6% 
over the same period. A breakdown of the subcomponents shows that the combined rate of time-related underemployment 
and unemployment rose from 18.6% to 20.8%, while the combined rate of unemployment and potential labor force 
increased from 19.2% to 19.5%. July’s data suggest that the improvement observed in the labor market in June proved 
short-lived, with signs of weakness becoming more pronounced once again. In particular, the rise in the broad 
underutilization rate back above the 30% threshold, coupled with the marked increase in time-related underemployment, 
indicates that significant slack persists in the labor market beyond what is captured by the headline unemployment rate.

* TURKSTAT will release August foreign trade figures at 10:00 local time. Preliminary August data from the Ministry of 
Trade point to a narrowing in the foreign trade deficit. Exports increased by 8.1% y/y to USD23.5bn, while imports rose by 
10.5% y/y to USD28.7bn. Accordingly, the preliminary foreign trade deficit narrowed to USD5.2bn in August from USD7.3bn 
in July, while the trailing 12-month deficit widened to USD97.5bn from USD96.5bn. For August, we expect the current 
account to post a surplus of USD4.4bn. Our projections point to a decline in the balance of payments-defined foreign trade 
deficit to USD2bn, alongside net travel revenues exceeding USD7bn and the services surplus reaching around USD9.5bn. We 
maintain our year-end current account deficit forecast at USD54bn, equivalent to 3% of GDP.

* The Economic Confidence Index rose by 0.7% from 100.6 to 101.3 in September, reaching its highest level since 
2023 and remaining above the 100 threshold for a second consecutive month. Among the sub-indices, the Consumer 
Confidence Index increased by 1.3% to 91.9, while the Retail Trade Confidence Index rose by 1.1% to 111.3. The Real Sector 
Confidence Index edged up by 0.1% to 102.5, while the Services Confidence Index remained unchanged at 111.9. The 
Construction Confidence Index, meanwhile, declined by 0.2% to 82.9. The rise in the Economic Confidence Index to its 
highest level since 2023 supports our expectation of a gradual recovery in economic activity in the second half of the year. 
Yet, the divergence across sub-indices and the marginal improvement in real sector confidence suggest that the recovery 
has yet to become strong and broad-based. We therefore maintain our 2026 GDP growth forecast at 3.2%, while assessing 
the risks as modestly skewed to the downside.
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Sector and Company News
 ARDYZ sold its 51% stake in Oxivo Grup Bilisim for TL80mn, generating TL29mn in profit.

 KLRHO will increase its capital by 80% through a bonus issue today, raising it from TL1.6bn to TL2.9bn.

 MAVI announced that it repurchased 120K shares at TL37.25 per share under its share buyback program, bringing the total 
repurchased shares to 1.99% of its capital.

 MIATK announced that its subsidiary Tripy Mobility initiated the process to establish a local company in Qatar as part of its 
expansion plans in Qatar and the Gulf region. The company aims to develop and commercialize robotaxi, micromobility, EV 
charging and autonomous mobility solutions in the region.
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Important Disclosures

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.
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