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Macro: Expectations remained largely unchanged from last month 

The details of the Survey are as follows: 

• Exchange Rate ($/TL): The year-end exchange rate expectation rose by 0.24 TL compared to 

the previous survey period, reaching 44.0 (Table 1). Based on today's value (40.9), an increase 

of approximately 7.5% in the exchange rate is expected by the end of the year. Although the 

2025 year-end pricing in the futures market declined from 47.0 to 46.1 over the last month, it 

remains above the values in the expectation survey. 

 

• Inflation: Inflation expectations for the end of 2025 and 2026 remained unchanged from last 

month at 29.7% and 20.4%, respectively. There was no significant change in longer-term 

inflation expectations. Annual inflation expectations for 24 months and 5 years ahead were 

16.9% and 11.1%, respectively. All inflation expectations remain above the year-end forecast 

bands updated yesterday by the CBRT. 

July inflation was 2.06%, close to the July survey expectation of 2.11%. The monthly inflation 

forecast for August was revised slightly upward from 1.63% to 1.69%. According to our 

calculations based on the forecast graph in the CBRT's Inflation Report, the CBRT's monthly 

inflation forecast for August is around 1.7%. If this forecast materializes, annual inflation will 

decline by 1.0 percentage points to 32.5%.  

In this context, according to our own seasonally adjusted calculations, monthly inflation will 

not show any significant change compared to July. However, administered price and tax 

adjustments contributed a one-off 0.9 percentage points to July monthly inflation, and the fact 

that this contribution will disappear in August would have created room for improvement in 

the inflation trend. However, our own forecast and observations from the field indicate that 

food inflation, which has been trending positively in recent months, will accelerate in August, 

and this acceleration will hinder the expected improvement in the inflation trend.   

• Policy Rate: The interest rate cut in July was stronger than the average expectation in the 

survey (270 bps) at 300 bps. This month, there is consensus among participants on a 300 bps 

cut at the September meeting. Smaller cuts are expected in October and December. The 

There was no significant change in survey participants' expectations compared to last month. Year-end 

inflation expectations for 2025 and 2026 remained unchanged at 29.7% and 20.4%, respectively. Both 

forecasts are above the uncertainty bands shared by CBRT in its 2025-III Inflation Report (25%-29% for 2025; 

13%-19% for 2026). 

Last month, there were differing views among participants regarding the size of the first interest rate cut, 

ranging from 250 to 300 bps. Following the 300-bps interest rate cut, there appears to be full consensus 

among participants that the interest rate cut in September will also be 300 basis points. In the meetings in 

the last quarter of the year, interest rate cuts are expected to be smaller. However, there are again different 

opinions regarding the pace of the cuts in October and December, ranging from 200 to 250 basis points.  

The interest rate expectation for the end of 2026 is 24.2%, which is 0.3 points lower than last month.  When 

evaluated together with the expected year-end inflation, it appears that a more accommodative monetary 

stance is expected at the end of 2026 compared to the current situation. However, the interim targets set 

by the CBRT in the 2025-III Inflation Report require no change in the combination of high real interest rates 

and tight macroprudential policy in the coming year. 
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average expectation is 230 bps for October and 210 bps for December (year-end 35.6%). Based 

on this, it appears that those expecting a 200- and 250 bps cut in October are more evenly 

distributed, while the expectation of a 200-bps cut in December is more prevalent. The interest 

rate expectation for the end of 2026 is 24.2%, which is 0.3 percentage points lower than last 

month. 

• Growth: Growth expectations for 2025 and 2026 remained unchanged at 2.9% and 3.7%, 

respectively. 

• Current Account Balance: Current account deficit expectations did not show any significant 

change compared to the previous survey period, standing at $20.3 billion for 2025 and $25.2 

billion for 2026. We consider both estimates to be largely consistent with expected growth 

and exchange rate forecasts. 

Tablo 1. Results of the Survey         

  Aug.25 Jul.25 Jun.25 May.25 

CPI (Monthly Inflation, %)         

   Current month 1.69 2.11 1.61 2.4 

   Next month 1.97 1.63 1.86 1.8 

   2-month ahead 2.05 1.93 1.64 1.9 

CPI (Annual Inflation, %)         

   End of current year 29.7 29.7 29.9 30.4 

   12-month ahead 22.8 23.4 24.6 25.1 

   End of next year 20.4 20.4 20.4 20.6 

   24-month ahead 16.9 17.1 17.4 17.8 

   5-year ahead 11.1 11.2 11.0 11.2 

Policy rate (%)         

   First meeting 40.0 43.3 46.0 - 

   Second meeting 37.7 40.9 43.0 -  

   Third meeting 35.6 38.6 40.4  - 

   End of current year 35.6 36.2 36.1  - 

   12-month ahead 27.8 28.3 29.3 30.1 

   End of next year 24.2 24.5 24.3  - 

   24-month ahead 19.6 19.7 20.1 20.8 

Exchange Rate ($/TL)         

   Current month 41.1 40.5 39.7 39.0 

   End of current year 43.96 43.72 43.57 43.7 

   12-month ahead 48.4 47.7 47.0 46.6 

Current Account Balance (mn $)         

   Current year -20.3 -19.9 -18.8 -19.2 

   Next year -25.2 -25.3 -23.8 -24.4 

Growth (%)         

   Current year 2.90 2.89 2.87 2.9 

   Next year 3.69 3.71 3.70 3.7 

    Source: CBRT 
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Chart 1. Inflation Expectations (%) 

 

Source: CBRT 
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DISCLAIMER STATEMENT: The text, information and graphs in this report and comments has been prepared from the primary 
accessible systemic sources on a bona fide basis, and without consideration to establishing any guarantee and assurance for 
establishing a basis for any informed decision under any name or form, in terms of their accuracy, validity and effectiveness, and thus 
it has only been gathered for information purposes. Akbank TAŞ, Ak Yatırım AŞ and their employees will not be held responsible for 
any damages resulting from the comments included in this report such as lack of information and/or updates. Akbank TAŞ and Ak 
Yatırım AŞ may modify and/or remove the above information and recommendations at any time, without having to serve any prior 
notice and/or warning in any way, manner or form. Since this report and comments, the comprehensive information and 
recommendations which have been prepared in the form of general investment suggestions for the purpose of providing general 
information do not include any commitment by Akbank TAŞ and Ak Yatırım AŞ, the consequences of any decisions taken, conclusions 
reached, transactions made and any risks caused by any private and/or legal person based on such information will therefore rest 
with such persons. For this reason, Akbank T.A.Ş., Ak Yatırım A.Ş. and their employees shall not by any means or in any manner be 
liable for any material and moral damages, loss of profits, or any direct and/or indirect damages, whatsoever, incurred by the persons 
concerned or 3rd parties, as a result of the decisions taken, conclusions reached, or transactions performed by private and/or legal 
persons due to reliance on the information contained in this report, the comments and recommendations herein, and the persons 
concerned understand and accept that they are not entitled to claim any indemnity, whatsoever, from Akbank TAŞ, Ak Yatırım AŞ and 
their employees for any damages suffered/to be suffered. The information given in this report, and the comments and 
recommendations contained herein do not constitute an "investment consultancy" service and/or activity, but fall within the scope 
of a general investment consultancy activity, and individuals and entities willing to receive an investment consultancy service must 
contact entities and institutions that are authorized to provide such service and obtain such service under a service agreement 
pursuant to the legislations of CMB.  Investment consultancy services are offered under an investment consultancy agreement to be 
signed between brokerage houses, portfolio management companies, banks that do not admit deposits and the clients. The 
comments and recommendations contained herein depend upon the personal opinions of the persons who make the comments and 
recommendations.  Since such opinions have been arranged in the scope of a general investment consultancy activity they do not 
contain reports, comments and recommendations specific to a person, and may therefore not suit your financial status, risk and return 
preferences. Thus, making investment decisions solely based on the information contained herein might not bring an outcome that 
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