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PORTFOLIO MONITOR
Some Profit Taking, Finally...
Turkish assets were subject to profit taking by foreign investors within the
week ended February 8. On top of US$1.1bn outflows via bonds, a further US$0.1bn
came out via equity transactions, whereas money market and Eurobonds attracted minor
inflows during the same period.



Non-residents were net sellers of local government bonds to the tune of
US$1.1bn. Accordingly, cumulative inflows in 2013 have come down to
US$1.7bn via the bond market.



Moreover, non-residents were net sellers of US$133mn in Turkish equities,
at which period the ISE-100 remained under selling pressure. This also marked
the second weekly outflow in February. Accordingly, cumulative inflows in 2013
have receded to a mere US$80mn via the stock market.



On the other hand, Eurobonds saw a net inflow of US$82mn in the same



There was again an inflow of US$0.7bn via swap transactions with non-

week. This has raised cumulative net inflows to US$0.5bn into this market.

residents, according to our calculations based on the BRSA’s weekly figures for
banks’ off-balance sheet FX positions. Accordingly, the short-term money market
has attracted US$4.9bn in net terms so far in 2013.

All in all, cumulative total portfolio flows in 2013 have fallen to US$7.1bn from
US$7.7bn a week ago.
Exhibit 1: Non-residents’ Portfolio Flows, cumulative, US$ mn
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Exhibit 2: Breakdown of Non-residents’ Portfolio Flows, US$ mn
Week: Feb 8
Equity
Local Gov't Bonds
Swap
Gov't Eurobonds
Total

Ytd: 2013

2012

-133

81

6,272

-1,119

1,686

16,150

661

4,878

427

82

492

5,771

-509

7,137

28,620

Source: BRSA, Burgan Securities
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Burgan Securities (formerly EFG Istanbul Equities) is a prominent investment firm active in the
fields of brokerage, corporate finance and asset management in Turkish capital markets. Our
firm, a member of Burgan Group, one of the leading financial institutions of Kuwait, caters to the
entirety of domestic/international retail/institutional investor spectrum. Supporting our corporate
finance and institutional sales activities is a highly qualified research team that offers premium
quality and timely research products covering a broad array of sectors and companies. Our
corporate finance activities comprise mergers and acquisitions, as well as private and public
equity and debt transactions. Our new product development activities are centred around
derivative products, along with online trading platforms for retail clients.
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