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DAILY MARKET WATCH
Market Commentary      
The BIST100 index closed the day negatively with XBANK’s noticable impact of profit-taking activity. Yesterday’s decline to 10,918.51 may keep early-

session volatility elevated, but improving global macro signals and steady foreign interest in Turkish debt could provide moderate support. Overall,

the benchmark is expected to start the day with a cautious, but slightly upward bias.

 

Domestically, markets will focus on Turkey’s Treasury cash realizations at 17:30. Yesterday’s data showed inflation continuing to moderate on a

seasonally adjusted basis, with November CPI rising 1.50% monthly. CBRT weekly figures revealed an increase in gross reserves to $183.24bn, while

net reserves improved to $72.12bn, marking another week of strengthening. Foreign flow dynamics were mixed, with foreigners selling $9.2mn in

equities but purchasing $594.5mn in government bonds. Fitch’s Global Economic Outlook highlighted the improving macro picture, revising

Turkiye’s 2025 growth forecast to 3.8% and expecting a 100bp rate cut from the CBRT in December.

 

Globally, risk appetite remains constructive despite mixed data. U.S. weekly jobless claims fell sharply to 191K, well below expectations, while

Eurozone retail sales showed mild improvement on a yearly basis. Reports suggest the Bank of Japan may tolerate a possible rate hike at the coming

meeting, supporting yen volatility. Commodity markets saw pressure after Fitch cut its 2025–2027 oil price assumptions, while JPMorgan upgraded

its stance on Chinese equities to “Overweight.” Elsewhere, sterling strengthened beyond 1.3380, marking a six-week high, and geopolitical

headlines continued to favor de-escalation rhetoric, with Putin calling U.S.–Russia–Ukraine dialogue “productive.”

 

The Turkish lira weakened modestly, with GBP/TRY testing 56.94 to set new record highs. USD/TRY trading at 42.53 in early morning quotes. The 2-

year benchmark bond yield dropped to 37.93%, its lowest level since March, reflecting continued demand for local fixed income. Trade data

showed exports rising 2.2% in November to $22.77bn, while imports increased 2.6%. Today, global attention will fall on Eurozone growth and U.S.

consumer and inflation data, which may guide afternoon price action across EM assets and determine whether TL volatility stays contained into the

close.
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BIST-100 Trading Vol. Foreign%  EM Turkey Bench. 10Yr Bond US$/TRY EUR/TRY Basket

Close 10,919 187,360 36.11 1377 281 37.80 30.80 42.4534 49.5474 46.0095 2025 11.94%

Daily Δ -1.1% -23.7% 0.0 bps 0.2% -1.5% -15 bps -0.44 bps 0.0% 0.2% -0.3% 2026 8.99%

1M Δ 0.0% -16.4% -0.2 bps -2.4% -3.6% -222 bps -1.17 bps 0.9% 0.2% 0.0% 2027 7.62%

Best 5 Performance (%) TRALT 10% EFOR 10% OBAMS 8% BRSAN 6% CWENE 6%

Worst 5 Performance (%) DSTKF -10% ECILC -5% YKBNK -5% EKGYO -4% SAHOL -4%

Top 5 by Volume (TRY mn) AKBNK 10077 ISCTR 9270 THYAO 8717 YKBNK 8397 HALKB 5825

Market Est.
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BIST-100 Best / Worst Performers & BIST-100 Top 5 by Trading Volume (Daily Δ)
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Corporate News & Trading Ideas
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Calendar & Disclaimer
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This report has been prepared by İş Yatırım Menkul Değerler A.Ş. (“İş Investment” or “Company”) solely for the information of clients

of İş Investment. Opinions and estimates contained in this material are not under the scope of investment advisory services.

Investment advisory services are given according to the investment advisory contract, signed between the intermediary institutions,

portfolio management companies, investment banks and the clients. Opinions and recommendations contained in this report reflect

the personal views of the analysts who supplied them. The investments discussed or recommended in this report may involve

significant risk, may be illiquid and may not be suitable for all investors. Investors must make their decisions based on their specific

investment objectives and financial positions and with the assistance of independent advisors, as they believe necessary.   

The prices, data and information contained herein cannot be guaranteed to be complete and accurate; the content is subject to

change without notice. The information presented in this report has been obtained from public institutions, such as Borsa İstanbul

A.Ş., Capital Market Board of Turkey (CMB), , Central Bank of the Republic of Turkey (CBT); various media institutions, and other

sources believed to be reliable. İş Investment is not responsible for any possible errors that may arise due to the use of these

sources. 

This report and the information contained within it include certain forward-looking assumptions, but these assumptions do not

guarantee any definite or absolute outcomes. The information in this report may require verification, completion, or modification. In

this regard, Company reserves the right to make any necessary changes at any time without notice or permission to any party.

All information in these pages remains the property of İş Investment and as such may not be disseminated, copied, altered or

changed in any way, nor may this information be printed for distribution purposes or forwarded as electronic attachments without the

prior written permission of İş Investment. (www.isyatirim.com.tr) 
This report does not constitute an offer, invitation, or encouragement to make an investment or to purchase or acquire any securities,

nor does it form the basis of any legal agreement or contract. Investors are required to conduct their own research on all topics

covered here and make their investment decisions based on the findings of their research. The Company, its Board Members,

executives, or employees do not accept any responsibility or liability for any damages arising from the use of the content of this

presentation.

“Rating Disclosure: Is Investment’s ratings for the listed stocks are Outperform, Market Perform and Underperform, which are all

benchmarked with the expected return of the Borsa İstanbul A.Ş. (“BIST 100”). All these ratings are independently assigned by Is

Investment equity analysts based on company’s estimates which pertain to future earnings, cash flow and balance sheet of the

company. Additionally, analysts may put the stocks Under Review on a temporary basis if conditions do not allow or restrict to make

a proper assesment of the company. İş Investment Stock Recommendation Methodology,

Upside Potential >25%                                : BUY

10% < Upside potential < 25%                 : HOLD

Upside potential < 10%                                : SELL

 +/- 5% Analyst judgment at each boundary.
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