
Gedik Investment
Weekly Monetary Aggregates Report

18 – 25 September 2026

1 October 2026



2

Weekly Monetary Aggregates Report
Monetary Aggregates Summary

In the week of September 25, a USD 3.1 billion decline in net reserves excluding swaps (or a USD 1.6 billion decline excluding the gold-price effect), USD 410 million in government 
bond sales by non-residents, a USD 1.3 billion increase in FX deposits, and a TRY 16 billion increase in Money Market Funds (MMFs) stood out. According to the CBRT analytical balance 
sheet data, the Central Bank conducted approximately USD 0.7 billion in FX purchases during the first three days of this week. The weekly developments can be summarized as 
follows:

➢ Parity-adjusted FX deposits increased by more than USD 1.3 billion, driven by USD 1 billion in FX purchases by retail and around USD 0.3 billion in FX purchases by corporates. Since the 
beginning of 2025, FX deposits have increased by approximately USD 37.8 billion.

➢ TRY deposits increased by TRY 113 billion, rising to approximately TRY 20 trillion.
➢ FX loans increased by USD 0.3 billion during the week. Since the end of March 2024, FX loans have expanded by approximately 57%, increasing by around USD 77 billion to reach USD 212 

billion.
➢ Looking at the annualized 13-week average loan growth, commercial loan growth declined from 23.3% to 21.4%, while consumer loan growth declined from 16.9% to 14.2%.

➢ In the week ending September 25, non-residents recorded approximately USD 410 million in net sales of government bonds (GDDS), bringing the stock value to approximately USD 17.1 
billion. In equities, non-residents recorded USD 359 million in net purchases, with the stock value declining to USD 38.9 billion. On the Treasury Eurobond side, USD 197 million in net 
sales were recorded, bringing the stock value to approximately USD 87.4 billion.

➢ In the week of September 25, gross reserves declined by approximately USD 3.2 billion, falling from USD 174.4 billion to USD 171.2 billion. Over the same period, net reserves declined by 
approximately USD 2.3 billion, falling from USD 55.8 billion to USD 53.5 billion. Net reserves excluding swaps declined by approximately USD 3.1 billion, falling to USD 40.2 billion. The 
gold-price effect for the week was negative by around USD 2.5 billion in gross reserves and approximately USD 1.5 billion in net reserves. Excluding the gold-price effect, we calculate that 
gross reserves declined by approximately USD 0.7 billion, while net reserves and net reserves excluding swaps declined by around USD 0.8 billion and USD 1.6 billion, respectively.

➢ According to the CBRT analytical balance sheet data, the Central Bank conducted approximately USD 0.7 billion in FX purchases during the first three days of this week. The previous six 
weeks had seen total net FX sales of around USD 13 billion, which reversed last week. Following approximately USD 51 billion of FX sales in March, the CBRT has purchased around USD 
26.8 billion of FX on a net basis since the beginning of April, indicating that a significant portion of the FX sales conducted in March has now been replenished.

➢ The size of the Money Market Fund (MMF) increased by TRY 16 billion in the week of September 25, following total outflows of around TRY 385 billion over the previous three weeks, rising 
to approximately TRY 1.72 trillion. Under the Hedge Umbrella Fund, MMF assets declined by approximately TRY 27.7 billion last week, falling to TRY 1.46 trillion. The total asset size of FX-
denominated funds declined by approximately USD 1.45 billion, falling to around USD 72.2 billion. This figure stood at around USD 25 billion at the beginning of 2024 and approximately 
USD 50 billion at the beginning of 2025. Including investment funds, the dollarization ratio declined from 40.8% to 40.6% in the week of September 25. This ratio had reached as high as 
70% in mid-2023.
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Foreign Exchange Deposits (DTH)

Source: CBRT, Gedik Investment Research

Weekly Monetary Aggregates Report

➢ Parity-adjusted FX deposits increased by more than USD 1.3 billion, driven by USD 1 billion in FX purchases by retail and around USD 0.3 billion in FX purchases by corporates. Since 
the beginning of 2025, FX deposits have increased by approximately USD 37.8 billion.

TL Deposits, Weekly Change (Billion TL) FX Loans (Billion USD) Consumer & Commercial Loan Growth; annualized 13-week growth
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Deposits and Loans

Source: CBRT, Gedik Investment Research

Weekly Monetary Aggregates Report

➢ TRY deposits increased by TRY 113 billion, rising to approximately TRY 20 trillion.
➢ FX loans increased by USD 0.3 billion during the week. Since the end of March 2024, FX loans have expanded by approximately 57%, increasing by around USD 77 billion to reach 

USD 212 billion.
➢ Looking at the annualized 13-week average loan growth, commercial loan growth declined from 23.3% to 21.4%, while consumer loan growth declined from 16.9% to 14.2%.

TL Deposits, Weekly Change (Billion TL) FX Loans (Billion USD) Consumer & Commercial Loan Growth; annualized 13-week growth
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Non-residents’ Portfolio Inflows

Source: CBRT, Gedik Investment Research

Weekly Monetary Aggregates Report

➢ In the week ending September 25, non-residents recorded approximately USD 410 million in net sales of government bonds (GDDS), bringing the stock value to approximately USD 
17.1 billion. In equities, non-residents recorded USD 359 million in net purchases, with the stock value declining to USD 38.9 billion. On the Treasury Eurobond side, USD 197 
million in net sales were recorded, bringing the stock value to approximately USD 87.4 billion.

Non-residents’ Net Portfolio Inflows, Monthly (Million USD) Non-residents’ Net Portfolio Inflows, Cumulative (Billion USD) Non-residents' Equity & GDDS Stock (Billion USD)
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Foreign Exchange Reserves and Transactions with the CBRT

Source: CBRT, Gedik Investment Research

Weekly Monetary Aggregates Report

➢ In the week of September 25, gross reserves declined by approximately USD 3.2 billion, falling from USD 174.4 billion to USD 171.2 billion. Over the same period, net reserves 
declined by approximately USD 2.3 billion, falling from USD 55.8 billion to USD 53.5 billion. Net reserves excluding swaps declined by approximately USD 3.1 billion, falling to USD 
40.2 billion. The gold-price effect for the week was negative by around USD 2.5 billion in gross reserves and approximately USD 1.5 billion in net reserves. Excluding the gold-price 
effect, we calculate that gross reserves declined by approximately USD 0.7 billion, while net reserves and net reserves excluding swaps declined by around USD 0.8 billion and USD 
1.6 billion, respectively.

➢ According to the CBRT analytical balance sheet data, the Central Bank conducted approximately USD 0.7 billion in FX purchases during the first three days of this week. The 
previous six weeks had seen total net FX sales of around USD 13 billion, which reversed last week. Following approximately USD 51 billion of FX sales in March, the CBRT has 
purchased around USD 26.8 billion of FX on a net basis since the beginning of April, indicating that a significant portion of the FX sales conducted in March has now been replenished.

Official FX Reserves (Billion USD)
Net Reserves Excluding FX Swaps (Billion USD)
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Investment Funds

Source: CBRT, Fonbul.com, Gedik Investment Research

Weekly Monetary Aggregates Report

➢ The size of the Money Market Fund (MMF) increased by TRY 16 billion in the week of September 25, following total outflows of around TRY 385 billion over the previous three weeks, 
rising to approximately TRY 1.72 trillion. Under the Hedge Umbrella Fund, MMF assets declined by approximately TRY 27.7 billion last week, falling to TRY 1.46 trillion. 

➢ The total asset size of FX-denominated funds declined by approximately USD 1.45 billion, falling to around USD 72.2 billion. This figure stood at around USD 25 billion at the beginning 
of 2024 and approximately USD 50 billion at the beginning of 2025. 

➢ Including investment funds, the dollarization ratio declined from 40.8% to 40.6% in the week of September 25. This ratio had reached as high as 70% in mid-2023.

TL Assets: TL Deposits + Monet Market Funds
FX Assets: FX Deposits + FX Hedge Funds

Money Market Funds (Billion TL) FX Hedge Funds and FX Deposits (Billion USD) Dollarization Including Investment Funds
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DISCLAIMER
The information on this report is provided by “Gedik Yatırım Menkul Değerler A.Ş.” (Gedik Investment) and it is not to be construed as an offer or solicitation for the purchase or sale of any financial instrument or the provision of an offer to 
provide investment services. Information, opinions and comments contained on this report 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 comments 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. Therefore, making decisions with respect to the information in this report may cause inappropriate results.

All prices, data and other information are not warranted as to completeness or accuracy and are subject to change without notice. The information presented in this report has been obtained from sources believed to be reliable. Gedik 
Investment cannot be held responsible for any errors or omissions or for results obtained from the use of such information.

This report has been prepared by Gedik Yatırım Menkul Değerler A.Ş. on behalf of itself and its affiliated companies and is provided for information purposes only. Under no circumstances is it to be used or considered as an offer to sell, or a 
solicitation of any offer to buy. This report has been produced independently and the forecasts, opinions and expectations contained herein are entirely those of Gedik Yatırım Menkul Değerler A.Ş.. While all reasonable care has been taken to 
ensure that information contained herein is not untrue or misleading at the time of publication, Gedik Yatırım Menkul Değerler A.Ş. makes no representation as to its accuracy or completeness and it should not be relied upon as such. This report 
is provided solely for the information of clients who are expected to make their own investment decisions without reliance on this report. Neither Gedik Yatırım Menkul Değerler A.Ş. nor any officer or employee of Gedik Yatırım Menkul Değerler 
A.Ş. accept any liability whatsoever for any direct or consequential loss arising from any use of this report or its contents. Gedik Yatırım Menkul Değerler A.Ş. and/or persons connected with it may have acted upon or used the information herein 
contained, or the research or analysis on which it is based, before publication. Gedik Yatırım Menkul Değerler A.Ş. may in future participate in an offering of the company’s equity securities.

küçük resim içeren bir resim

Açıklama otomatik olarak oluşturuldu

/gedikyatirim /gedikyatirim /gedikyatirim /gedikyatirim /gedikyatirim

Gedik Investment

www.gedik.com

https://www.facebook.com/GedikYatirim/
https://www.instagram.com/gedikyatirim/
https://tr.linkedin.com/company/gedikyatirim
https://www.youtube.com/c/gedikyatirim?sub_confirmation=1
https://twitter.com/GedikYatirim
https://www.facebook.com/GedikYatirim/
https://www.facebook.com/GedikYatirim/
https://www.facebook.com/GedikYatirim/
https://www.facebook.com/GedikYatirim/
https://www.facebook.com/GedikYatirim/
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