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Annual inflation decreased to 30.9 percent in March.
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CPI (Annual % Change)

Source: TURKSTAT.
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Disinflation continued across all sub-groups, albeit at different rates.
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Annual Inflation across CPI sub-groups (%)

Source: TURKSTAT.
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Underlying inflation decreased in March.
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Median and Underlying Inflation* (Seasonally Adjusted, Monthly % Change)

Source: CBRT, TURKSTAT.

*Underlying inflation is calculated as the average of monthly changes based on six different indicators, namely seasonal adjusted B, C, SATRIM, 
median, indicators excluding volatile items and a dynamic factor model.
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March 2026
 CPI exc. Services : 25.9%

Lower inertia in rent and education supported the overall disinflation. 
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Services Sub-items (Annual % Change)

Source: CBRT, TURKSTAT.
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New Tenant Rent

We expect this support to continue this year.
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Source: CBRT, TURKSTAT.
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Under the SST The Disinflationary Impact of the SST In the Absence of SST

The sliding scale mechanism limits inflationary pressures.
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The Impact of Sliding Scale Tariff (SST) on 12-month Ahead Inflation (Points)

*X axis implies average Brent crude oil price scenarios for 12 months ahead (average of March 2026-February 2027). It is assumed that the 
lump-sum SCT amounts are not reduced to zero under the relevant Brent crude oil price scenarios. 
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Economic activity is slowing down.
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GDP (Seasonally and Calendar Adjusted, Quarterly % Change)

Source: TURKSTAT.
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Capacity utilization remains weak.
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Capacity Utilization Rate* (Seasonally Adjusted, %)

Source: CBRT. 

*Manufacture of coke and refined petroleum products is excluded.



Demand indicators point to a slowdown in economic activity.
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Source: ODMD, TURKBESD.

*As of February 2026 for appliances and March 29 for card spending data.
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Survey-based indicators confirm the slowdown in economic activity.
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Expectations Over the Next 3 Months (Up-Down, Seasonally Adjusted, %)*

Source: CBRT.

*3-month moving average.
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12

Loan Growth (13 week annualized, %, FX-Adjusted, 5 Day-MA)

Source: CBRT.

Last Observation: April 3, 2026.

Recent tightening using
macroprudential tools

Credit growth has slowed down in the first quarter.
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CAD, perennially shaped by energy and tourism, remains below its historical average.
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Current Account Balance/GDP* (%)

Source: CBRT, TURKSTAT.

*Estimate for 2026-Q1. Dashed line is the average for 2005-2025.
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The decline in gold prices affected household FX demand.

14Source: CBRT.

Household Net Foreign Exchange Purchases in Spot Markets by Currency (Weekly, Mio USD)
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Reserves are stronger than previous outflow periods.
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CBRT Reserves (billion USD)

Source: CBRT.
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