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Macro note - Balance of Payments

The current account balance records a deficit of USD 4 billion in
November, while the 12-month cumulative current account deficit
stood at USD 23.2 billion. While inflows in the services balance
slow significantly, the trade deficit remains near flat.
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According to balance of payments statistics, the current account balance for November showed a deficit of USD
3,996 million. As a result, the twelve-month current account deficit stood at USD 23,226 million (previous: USD
21,991 million). Our expectation was for a current account deficit of USD 3.45 billion, which is above market
expectations (USD 3 billion deficit). The deterioration in the current account balance is above our expectations.
The main reason is the slowdown in inflows in the services balance, despite a limited decline in the trade deficit.
The effects of the fall/winter season will continue to slow the services balance until the first quarter of 2026. We
expected the current account balance to decline by approximately USD15 billion in 2025 compared to 2024. It
appears that the year-end figure will be in line with our expectations. Interest rate cuts will keep import demand
buoyant while maintaining pressure on the current account deficit throughout 2026. Domestic economic activity
remains robust, supporting import demand. On the other hand, the recovery in Europe, the main export market,
and the timing of external demand will continue to put pressure on the current account deficit through the trade
balance. We expect net exports to continue to contribute negatively to growth in the final quarter. Looking at the
details of the realized current account balance, the trade deficit defined by the balance of payments was
USD6,385 million, and inflows from the services balance were USD 3,926 million. The twelve-month cumulative
trade deficit defined by the balance of payments was USD 68.5 billion, while inflows from the services balance
amounted to USD 63.3 billion. The current account balance, excluding gold and energy, showed a surplus of USD
2,132 million this month. Excluding volatile items, there is no deterioration in the core indicators of the balance of
payments. Although the decline in energy prices will reduce the pressure on the current account deficit, the volume
effect will offset the price effect due to the winter season. If this outlook continues, we expect a calmer trend in
the trade deficit as of the second quarter of 2026.

Graph 1: Current Account (CA), Energy and Gold Excluded (CA), 12M Rolling CA
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When examining developments in the financial account, net inflows in direct investments amounted to USD343
million. In portfolio investments, net outflows of USD 1,024 million were recorded. Non-residents made net sales
of USD 59 million in the stock market and net purchases of USD 1,646 million in the government securities market.
Regarding bond issuances abroad, non-residents made net sales of USD 169 million, USD 611 million, and USD
64 million in issuances by banks, the General Government, and other sectors, respectively. In terms of credit
usage from abroad, banks, the General Government, and other sectors recorded net usage of USD 1,467 million,
USD 94 million, and USD 2,017 million, respectively, this month.

Looking at how the current account deficit was financed; official reserves recorded a net decrease of USD4,766
million this month. The sharp outflows in portfolio investments are more clearly reflected in the twelve-month
figures. Due to the impact of recent hot money outflows, portfolio investments recorded a net inflow of USD 3
billion and the credit-deposit channel recorded a net inflow of USD 22.2 billion over the twelve-month period.
Direct foreign investment and long-term capital inflows, on the other hand, continued their low trend in the
cumulative data. As of November, the twelve-month cumulative direct investment recorded a net inflow of USD
4.8 billion (previous: USD 5 billion). Of the total USD 43.5 billion inflow in the financial account, USD 23 billion
came from the current account deficit, while USD 20 billion was hidden in the net error and omission item.
Considering recent inflation developments and monetary policy actions together, we can say that interest rate
cuts will continue and the limited negative outlook in the balance of payments will be maintained. On the financial
account side, capital inflows will continue under the assumption of high returns and limited volatility in exchange
rates.

Graph 2: Financing of the Current Account Deficit (Billion USD)
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In summary, the current account balance for November recorded a deficit of USD 4 billion, bringing the total
deficit for the year to USD 23.2 billion over 12 months. The seasonal effects of inflows from the services balance
in the current account balance are returning to their normal trend as of the last quarter. Credits supporting
exports through liquidity management and the slowdown in import demand will continue to contribute to price
stability. The acceleration in the payments balance, which contributes to financial stability, will support price
stability in the medium term. Macroeconomic policies that monitor economic activity through sectoral support
loans rather than policy rates will continue to provide positive support for both inflation and the current account
balance. We would like to emphasize that new measures to be announced and monetary/fiscal policy
implementations will prompt updates to our forecasts. Within the scope of current practices, we maintain our
current account deficit forecast for the end of 2025 at USD 24 billion and our forecast for 2026 at USD 28 billion.

Economic Research Page |2



Seker S5 Invest

13.01.2026

<5 SEKER INVEST RESEARCH <5

Seker Yatirnm Menkul Degerler A.S. TEL:  +90(212) 334 33 33

Buyukdere Cad. No: 171 Metrocity Fax:  +90 (212) 334 33 34

A Blok Kat 4-5 34330 SISLi /IST E-mail: research@sekeryatirim.com

TURKEY Web: http://www.sekeryatirim.com/english/index.aspx

For additional information, please contact:

Research

Kadir Tezeller Head +90 (212) 334 33 81 ktezeller@sekeryatirim.com.tr
Burak Demirbilek  Utilities +90 (212) 334 33 33-128 bdemirbilek@sekeryatirim.com.tr
Atasav Can Tuglu  Food & Beverages, Automotive, Retail, Aviation +90 (212) 334 33 33-334 atuglu@sekeryatirim.com.tr
Basak Kamber Glass, Pharmaceutical, Defense, Telcos, Cons. Dur. +90 (212) 334 33 33-251 bkamber@sekeryatirim.com.tr
M. Mucahid Yildinm Banking +90 (212) 334 33 33-150 myildirim@sekeryatirim.com.tr
Yusuf Kemal Erdekli Cement, Conglomerates, Real Estate +90 (212) 334 33 33-115 yerdekli@sekeryatirim.com.tr

0. Furkan Ozdemir Iron & Steel, Oil- Gas & Deriv. +90 (212) 334 33 33-245 oozdemir@sekeryatirim.com.tr

Economy & Politics

Abdulkadir Dogan  Chief Economist +90 (212) 334 91 04 adogan@sekeryatirim.com.tr

Institutional Sales

Deniz Keskin Trader +90 (212) 334 33 36 dkeskin@sekeryatirim.com.tr
Kerim Culum Trader +90 (212) 334 33 33-316 kculum@sekeryatirim.com.tr
DISCLAIMER

1, Abdulkadir Dogan, hereby certify that the views expressed in this research accurately reflect my personal views about the subject
securities and issuers. | also certify that no part of my compensation was, is or will be, directly or indirectly, related to the specific
recommendations or views expressed in this report.

This report has been prepared by Seker Yatirim Menkul Degerler A.S. (Seker Invest). The information and opinions contained in
this report have been obtained from and is based upon public sources Seker Invest believes to be reliable, but no representation
or warranty, express or implied, is made that such information is accurate or complete and it should not be relied upon as such.
All estimates and opinions included in this report constitute our judgments as of the date of this report and are subject to change
without notice. This report is for informational purposes only and is not intended as an offer or solicitation for the purchase or
sale of a security. Investors must make their own investment decisions based on their specific investment objectives and financial
position and using such independent advisors as they believe necessary. Seker Invest may, from time to time, have a long or short
position in the securities mentioned in this report and may solicit, perform or have performed investment banking, underwriting
or other services (including acting as adviser, manager, underwriter or lender) for any company referred to in this report and
may, to the extent permitted by law, have acted upon or used the information contained herein, or the research or analysis upon
which it is based, before its publication. This report is for the use of intended recipients and may not be reproduced in whole or
in part or delivered or transmitted to any other person without the prior written consent of Seker Invest. By accepting this
document, you agree to be bound by the foregoing limitations.

Copyright © 2026 Seker Invest, Inc.

Economic Research Page |3


mailto:research@sekeryatirim.com
http://www.sekeryatirim.com/english/index.aspx
mailto:ktezeller@sekeryatirim.com
mailto:bdemirbilek@sekeryatirim.com
mailto:atuglu@sekeryatirim.com.tr
mailto:bkamber@sekeryatirim.com
mailto:myildirim
mailto:bkamber@sekeryatirim.com
mailto:yerdekli
mailto:bkamber@sekeryatirim.com
mailto:oozdemir@sekeryatirim.com
mailto:adogan@sekeryatirim.com
mailto:dkeskin@sekeryatirim.com

