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Daily View 

Good morning. We start the day with news that the tension between Pakistan and India has escalated into open conflict, 

including missile strikes, downed aircraft, casualties, and injuries. While this confrontation between two nuclear powers has 

not yet had a significant early impact on the markets, if the tensions escalate further, negative repercussions on the markets 

are likely to follow. This morning, the global equity markets are primarily focused on the ongoing negotiations between the 

U.S. and China, expected to continue in Switzerland, with hopes for conciliatory steps in the ongoing trade war. U.S. and 

European futures, as well as Asian markets (excluding India), are trading on a positive note this morning. At Borsa Istanbul, 

there was a limited rebound yesterday supported by capital inflows; however, momentum remains weak. The environment of 

high interest rates, weak corporate earnings, and ongoing political risks continue to exert pressure. For the BIST 100 index, 

the 9000 / 9100 support zone and the 9250 / 9280 resistance zone can be monitored. As anticipated, downward revisions in 

the 12-month average BIST 100 index targets continue. Recent calculations show a pullback towards 14,000, and we expect 

further declines potentially extending to the 13,500 level in the coming period. Despite this, the potential return remains high; 

however, we do not currently see a catalyst in our market that would encourage a shift toward this potential. Therefore, 

maintaining cautious and defensive positions remains sustainable. On today’s agenda, Fitch’s Turkey webinar and, in the 

evening, the U.S. Federal Reserve’s interest rate decision along with Fed Chair Powell’s statements will be closely followed. 

Turkey’s 5-year CDS premium starts the day at 345 basis points. 

Macro and Politics  

* The Treasury tapped the domestic markets to the tune of TL35.3bn (including non-competitive sales) via 

yesterday’s 2y fixed coupon and 7y FRN bond auctions. The Treasury issued a new 2y fixed-coupon bond yesterday, 

which will replace the February 10, 2027-maturity bond as Turkey’s new benchmark bond once it begins trading. The 

average cost of borrowing was 47.19% for 2y fixed-coupon auction, while the bid – to – cover ratio was 1.57x. For 7y FRN, 

the term rate was 22.77 and the bid – to – cover ratio was 1.84x. According to three-month (May – July 2025) domestic 

borrowing program, the Treasury has a domestic redemption of TL160.7bn in May, while in return it plans to borrow 

TL187.5bn in total throughout the month via four auctions and two direct sales. Following yesterday’s dual auctions, the 

Treasury will hold 4-year TLREF-indexed and CPI-indexed bond auctions on May 13th and conduct direct sales of 1-year 

gold-denominated bonds and lease certificates on May 20th, thereby finalizing its domestic borrowing program for May. 

 

*The Real Effective Exchange Rate (REER) decreased further from the revised level of 73.67 to 72.12 in April, in 

line with our calculations. Accordingly, the Turkish lira registered a real depreciation of 2.1% in April. Having been on a 

weakening trend in real terms since February, the Turkish lira has posted a cumulative real depreciation of 4.2% over the 

past three months. 

Sector and Company News 

CCOLA (Slightly Negative) reported 1Q25 net income of TL1.3bn, falling short of both the market consensus and our 

expectations. The figure represents a 66% YoY decline. Net sales decreased by 4% YoY to TL36.2bn. Consolidated sales 

volume grew 13.4% YoY to 387 million UC, with Turkey contributing 8.4% and international operations 16.1% growth. The 
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company reported TL4.3bn in EBITDA, slightly below market consensus but in line with our estimates. During the period, 

shareholders’ equity grew by 31%, with ROE recorded at 27%. 

 

ISCTR (Neutral) announced 1Q25 net income of TL12.4bn, down 12% YoY but above market expectations. Interest 

income rose by 63% YoY to TL167bn. The net income-to-interest income ratio declined YoY to 7.43%, while net interest 

income-to-loans stood at 2%. Shareholders’ equity increased by 19% to TL326bn, with ROE at 14.59%. 

 

KAREL (Slightly Negative) reported a net loss of TL352mn in 1Q25. During the same period, the company's revenue 

declined by 24% YoY and 15% QoQ to TL3.3bn. 

 

PENTA (Slightly Negative) announced a net profit of TL36mn for 1Q25, compared to TL63mn in the same period last 

year and TL112mn in the previous quarter. In the same period, revenue increased by 15% YoY but declined by 3% QoQ to 

TL6.9bn. Due to rising operating expenses, margins contracted both YoY and QoQ. 

 

ASUZU reported a net profit of TL239mn in 1Q25, marking a 56% YoY decline but a 211% increase QoQ. Revenues 

declined by 31% YoY to TL4,284mn. International sales dropped 40% YoY in USD terms, with their share in total revenue 

decreasing from 32% to 28%. Total vehicle sales volume stood at 1,330 units in the quarter, of which 1,139 were sold 

domestically and 191 exported. This represents a 35% YoY contraction in total sales volume. The company posted 

TL227mn EBITDA in 1Q25, down 50% YoY, with the EBITDA margin narrowing by 194 bps YoY to 5.3%. 

 

BAGFS posted a net profit of TL383mn in 1Q25. This compares with a net loss of TL1,293mn in 1Q24 and a net profit of 

TL107mn in the previous quarter. 

 

AGROT announced the public launch of the first version of its AI-powered agricultural solution, AgroTech AI. 

 

EBEBK announced that the number of visitors to its stores in April declined by 2% year-over-year, reaching 4.4 million. 

 

FROTO: Today marks the start of rights trading for the company’s 900% bonus capital increase. The paid-in capital will 

increase from TL351mn to TL3.5bn. 

 

GIPTA decided to distribute a gross cash dividend of TL0.57 per share. The gross dividend yield stands at 0.73%. 

 

KLSYN decided to distribute a gross cash dividend of TL0.12 per share. The gross dividend yield stands at 2.37%. 

 

KONTR: KMT Yatırım has executed a derivative transaction involving a 4% share transfer in order to support 

Kontrolmatik’s financing and has committed to transferring the proceeds to the company. 

 

KOZAL stated that the tender process for the sale of a real estate asset located in Bebek, Istanbul, was canceled due to 

insufficient investor interest following the April 23 earthquake in Istanbul. 
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MAVI announced its decision to establish a wholly owned subsidiary under the name “Mavi US Retail LLC”, headquartered 

in New York, to strengthen its operational capabilities in the U.S. market. 

 

PARSN signed a new project with an estimated annual revenue of approximately EUR12mn, scheduled to commence 

operations in 1Q26. 

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. 

 

 

 

 


