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Budget Balance 
September 2024 

Central government budget posted a deficit of 100.5 billion 

TRY in September. 

In September, budget revenues increased by 88.5% yoy to 

831.6 billion TRY, while budget expenditures rose by 63.4% 

yoy to 932.1 billion TRY due to the increases in personnel 

expenditures and current transfers. Central government 

budget deficit narrowed by 22.3% yoy to 100.5 billion TRY in 

September, while the primary deficit was realized as 48.2 

billion TRY. The budget deficit more than doubled to 1.1 

trillion TRY in the first 9 months of the year, while the primary 

deficit reached 161.3 billion TRY. 

The annual increase in tax revenues gained momentum in 

September. 

In September, tax revenues increased by 89.6% yoy to 732.2 

billion TRY. While the rapid increase in corporate tax was the 

main driver of this surge, income tax (119%) and domestic 

value-added tax (62.4%) contributed 140.8 billion TRY and 

90.8 billion TRY, respectively. Analysis of the sub-items of 

domestic value added tax (VAT) reveals that VAT collection 

based on declaration decreased by 47.4% yoy, while VAT 

collection through excises from payments continued to 

increase rapidly by 1.610% yoy. On the other hand, special 

consumption tax (SCT) on motor vehicles contracted by 5.8% 

yoy due to the ongoing negative course in the automobile 

market, causing the annual increase in total SCT revenues to 

be limited to 28.7%. 

Interest expenditures rose by 110.1% yoy in September. 

Interest expenditures surged by 110.1% yoy in September. In 

September, capital expenditures increased by 127% compared 

to the same month of the previous year and reached 84.3 

billion TRY due to the rapid increase in immovable capital 

produce expenditures. In this period, compensation of 

employees (82.5%), social security contributions (75.5%), and 

current transfers (56.9%) also increased above the annual CPI 

inflation rate. On the other hand, it was noteworthy that 

capital transfers and lending items decreased by 79.2% yoy 

and 33.8% yoy, respectively. 

Expectations… 

In September, budget expenditures increased at a slower pace 

than revenues on an annual basis, pointing to a favorable 

outlook. Moreover, the cumulative budget deficit, which 

reached 1.1 trillion TRY in the January-September period, 

constituted 50% of the 2,149 TRY billion target set for the 

whole year in the Medium Term Program. In this framework, 

according to the MTP target, there is enough room in the last 

3 months of the year to cover the budget deficit recorded in 

the first 9 months. 

 

 
Source: Datastream , Ministry of Treasury and Finance 

Central Government Budget (billion TRY)

% % MTP Real./ MTP
2023 2024 Change 2023 2024 Change Target Target (%)

Expenditures 570.5 932.1 63.4 3,952.6 7,158.6 81.1 11,213.1 63.8
Interest Expenditures 70.8 148.7 110.1 470.9 912.7 93.8 1,297.8 70.3
Non-Interest Expenditures 499.7 783.4 56.8 3,481.7 6,246.0 79.4 9,915.4 63.0
Revenues 441.3 831.6 88.5 3,440.0 6,084.6 76.9 9,064.7 67.1
Tax Revenues 386.2 732.2 89.6 2,982.0 5,134.1 72.2 7,605.5 67.5
Other Revenues 55.0 99.4 80.5 457.9 950.6 107.6 1,459.2 65.1
Budget Balance -129.2 -100.5 -22.3 -512.6 -1,074.0 109.5 -2,148.5 50.0
Primary Balance -58.5 48.2 - -41.7 -161.3 286.5 -850.7 19.0
Numbers may not add up to total value due to rounding.
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LEGAL NOTICE 

This report has been prepared by Türkiye İş Bankası A.Ş. economists and analysts by using the information from publicly available sources believed to be 

reliable, solely for information purposes; and they are not intended to be construed as an offer or solicitation for the purchase or sale of any financial 

instrument or the provision of an offer to provide investment services. The views, opinions and analyses expressed do not represent the official standing 

of Türkiye İş Bankası A.Ş. and are personal views and opinions of the analysts and economists who prepare the report. No representation or warranty, 

express or implied, is made as to the accuracy or completeness of the information contained in this report. All information contained in this report is 

subject to change without notice, Türkiye İş Bankası A,Ş, accepts no liability whatsoever for any direct or consequential loss arising from any use of this 

report or its contents.  

This report is copyright-protected. Reproducing, publishing and/or distributing this report in whole or in part is therefore prohibited. All rights reserved.  
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