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At Tiirkiye Halk Bankasi’s analyst meeting held on 26 February
2026, key topics included the loan mix, funding dynamics,
regulation-driven risks, and the outlook for 2026. Management
stated that the support mechanism for cooperative (subsidized)
loans has been updated and that the budget allocation for interest
subsidies has been increased to approximately TRY 70 billion. They
also noted that pricing remains elevated in the SME segment due to
relatively more limited access to financing. Management
emphasized that, should the easing cycle continue, cooperative and
SME loans are expected to remain supportive of the bank’s
profitability.

On the TRY deposit side, it was noted that the TRY share targets
have intensified competition among banks, thereby limiting the
pass-through of policy rate changes to deposit rates. Despite ample
TRY liquidity in the market, deposit rates have remained relatively
sticky due to these targets. In terms of asset mix, the share of
securities in total assets has increased to around 28%, while the
share of loans has declined on a relative basis.

Under the regulatory and risk framework, management reiterated
the timeline for parallel reporting and the transition to Basel IV as
required by the BRSA. They noted that, following the removal of
forbearance measures, capital adequacy ratios could decline by
approximately 140-190 basis points, driven mainly by the pass-
through of mark-to-market (MTM) effects from the available-for-
sale (AFS) portfolio to equity, as well as changes on the risk-
weighted assets (RWA) side.

On the funding side, management stated that the share of non-
deposit FX funding in total liabilities has increased to around 6%,
compared to a sector average of approximately 19%. They noted
that improving access to external funding could support FX NIM
through more efficient management of reserve requirement costs
and lower FX funding costs. Management also highlighted that the
bank’s net interest margin has lagged the sector primarily due to
higher FX funding costs, and that increased offshore funding could
help improve this dynamic.

Regarding CPI-linked bonds, management noted that the valuation
methodology has been updated, as long-dated special-issue
securities in the portfolio had been dilutive to overall yields. The
bank has started using a market-implied inflation approach derived
from the TRY OIS curve. Within this framework, CPI linker income
for 2026 is expected to reach approximately TRY 110 billion, while
revenues may be weaker in 4Q26 due to the so-called “whiplash
effect.” Management also shared their expectations for year-end
2026 inflation at 23% and the policy rate at 28%. The bank guides
for loan growth in the mid-30% range in 2026 and noted that
additional offshore funding would help improve the management of
reserve requirement costs.

On the financial outlook, management guided for an effective tax
rate of 23% in 2026 and expects the swap-adjusted net interest
margin to exceed 4%. In addition, management indicated that every
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be, directly or indirectly, related to the specific recommendations or views expressed in this report.

This report has been prepared by the Seker Yatirim Menkul Degerler A.S. (Seker Invest, Inc.) Research Team.
The information and opinions contained herein have been obtained from and are based upon public sources
that Seker Invest considers to be reliable. No representation or warranty, express or implied, is made that
such information is accurate or complete and 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
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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

Seker Invest Research Page | 6


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

