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Ekonomik Durum

COVID-19 salgininda Giliney Afrika'da
ortaya ¢ikan yeni varyant Omicron, kiiresel
ekonomide 2021 yilinin son ceyreginin
ana gindemi olmustur. Bu donemde
mutasyon, bazi (lkelerde kapanma
onlemlerinin tekrar devreye alinmasiyla
ekonomikfaaliyette yavaslama beklentileri
yaratmistir. Ozellikle maliyet artislariyla
yikselmeye devam eden enflasyon da
kuresel ekonomiye yon veren kuruluslarin
basinda gelen  Amerikan  Merkez
Bankasi'nnin  (FED) para politikasini
stkilastirma  adimlarini  hizlandirmistir.
Dolayisiyla diinya ekonomisi, 2022 yilina
pandemi kaynakli belirsizlikleri yogun
bicimde hissederek, enflasyon - bliylime
eksenindeki soru isaretleri icinde girmistir.

Ekonomik isbirligi ve Kalkinma Orgiiti
(OECD), 1 Arahk 2021 tarihli “Kasim Ara
Donem Ekonomik Goriinim Raporu’nda,
dinya ekonomisi blylime tahminini
2021 yil icin Eylil ayinda acikladigr %5,7
seviyesinden %?5,6'ya indirmis, 2022 yili
icin %4,5'te sabit tutmus ve 2023 yili icin
ise %3,2 olarak agiklamistir.

Aciklanan rakamlarin diinyanin salginla
daha iyi basa ¢ikmasi ile para ve maliye
politikalarinin  ekonomiye  desteginin
sirmesine bagl olduguna isaret eden
OECD, kuresel ekonomik goriinime
yonelik ana riskin ise mevcut enflasyon
artisinindahauzunsirmesivebeklenenden
daha fazla yikselmesi durumu oldugunu
belirtmisgtir. Enflasyonist baskilarin
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Economical Status

Omicron, the new variant in the COVID-19
epidemic, which broke out in South Africa,
has been the main agenda of the last
quarter of 2021 in the global economy.
In this period, the mutation created
expectations of a slowdown in economic
activity upon the restart of lockdown
measures in some countries. Inflation, which
continued to increase particularly through
cost increases, accelerated the steps of the
US Federal Reserve (FED), one of the leading
institutions that spearhead the global
economy, to tighten its monetary policy.
Hence, the world economy entered the year
2022, feeling the uncertainties caused by the
pandemic intensely, with question marks on
the inflation-growth axis.

In its "November Interim Period Economic
Outlook Report" dated 01 December
2021, the Organization for Economic
Cooperation and Development (OECD)
dropped its world economic growth
forecast for 2021 from the level of 5,7% that
it announced in September to 5,6%. It kept
it fixed at 4,5% for 2022 and announced as
3,2% for 2023.

Highlighting the fact that the announced
figures depend on the world's better
combating the pandemic and the
continued support of monetary and
financial policies to the economy, OECD
expressed that the major risk to the
global economic outlook is that the
current inflation increase will continue
longer and increase more than expected.



tlim ekonomilerde hissedildiginin
hatirlatildigi  OECD raporunda, Uretim
zincirlerindeki zorluklarin genel anlamda
drin kithgina neden oldugu; enerji,
gida ve emtia piyasalarinda yasanan
tedarik aksakliklarinin fiyatlar artirdig
vurgulanmistir.

Dinya Bankasi'nin son Kuiresel
Ekonomik Beklentiler raporuna gore
ise, 2021 yilindaki gigli toparlanmanin
ardindan kuresel ekonomi, COVID-19
varyantlarinin yol actigi yeni tehditler ve
enflasyon, bor¢ ve gelir esitsizligindeki
artis ortaminda ylikselen ve gelismekte
olan  ekonomilerdeki  toparlanmayi
tehlikeye atabilecek belirgin bir yavaslama
surecine giriyor. Kirresel buyime hizinin
ivme kaybederek 2021 yilindaki yiuzde
5,5 seviyesinden, 2022 yilinda yizde
4,1'e ve 2023 yilinda ylizde 3,2'ye inmesi
beklenmektedir.

en

Omicron varyantinin  hizla yayilmasi,
pandeminin yakin vadede ekonomik
aktiviteyi bozmaya devam edecegini
goOstermektedir. Ayrica, ABD ve Cin
dahil olmak uzere buyik ekonomilerde
kaydedilen belirgin yavaslama, yukselen
ve gelismekte olan ekonomilerde dis
talebi baskilayacaktir. Bircok gelismekte
olan ekonomide hikimetlerin, gerekli
oldugunda faaliyeti destekleyecek politika
hareket alanindan yoksun oldugu bir
donemde, yeni ortaya c¢ikan COVID-19
salginlar, kalici tedarik zinciri darbogazlari
ve enflasyonist baskilar ve diinyanin bir¢ok
boliminde artan finansal kirilganliklarla,
sert inis riskini artirabilecektir.

Bu arada, ozellikle dusik gelirli iscileri
sert bir sekilde etkileyen enflasyon artisi
para politikasini da kisitlamaktadir.
Kiresel olarak ve gelismis ekonomiler

In the OECD report, which reminds that in
flation pressures are felt in all economies,
it was underlined that challenges
in production chains cause product
shortages in a general sense and that
supply disruptions experienced in energy,
food, and commodity markets increased
prices.

Accordingtothe WorldBank's latest Global
Economic Prospects report, following
a strong recovery in 2021, the global
economy is entering a marked slowdown,
which could jeopardize the recovery in
emerging and developing economies due
to new threats from COVID-19 variants
such as, rising inflation, debt, and income
inequality. Global growth is expected to
lose momentum from 5.5 percent in 2021
to 4.1 percent in 2022 and 3.2 percent in
2023.

Because of the rapid spread of the
the
expected to continue disrupting economic
activity in the near future. Furthermore,
the
economies, including the United States
and China, will supress foreign demand
in emerging and developing economies.

Omicron variant, pandemic s

significant slowdown in major

Emerging COVID-19 outbreaks, persistent
supply chain bottlenecks and inflationary
pressures, and increasing financial
vulnerabilities in many parts of the world
may increase the risk of a hard landing
at a time when governments in many
emerging economies lack the policy

leeway to support action when necessary.

Meanwhile, ~ monetary  policy s
constrained by rising inflation, which
disproportionately impacts low-income
people. Inflation is at its highest level
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arasinda, enflasyon 2008'den bu yana
en yuksek oranlarda seyretmektedir.
Yukselen piyasalarda ve gelismekte olan
ekonomilerde enflasyon 2011 yilindan
bu yana en yiksek orana ulasmistir.
Bircok yiuikselen piyasa ve gelismekte olan
ekonomi, enflasyonist baskilari kontrol
altina almak icin politika destegini-
toparlanma tamamlanmadan epey 6nce-
geri cekmektedir.

COVID-19 toplam kiiresel borcu son 50
yllin en yiksek seviyelerine cikararak
alacakhlarin  durumunu giderek daha
karmasik hale getirmistir ve gelecekteki
esglsdimli borg hafifletme girisimlerinin
basarili olabilmeleri icin daha buylk
engelleri asmalari gerekecektir.
Gegmisteki yeniden yapilandirmalardan
cikarilan derslerin G20 Ortak Cercevesine
yansitilmasi, cercevenin etkinligini
artirabilecek ve daha 6nceki girisimlerde
karsilasilan eksiklikleri 6nleyebilecektir.

Politika yapicilarin  dnimiizdeki birkag
yll  icerisinde  yapacaklari  tercihler,
onumuzdeki on yilin gidisatini

belirleyecektir. Acil olarak ele alinmasi
gereken oncelik, pandeminin kontrol
altina alinabilmesi icin asilarin daha genis
ve adil bir sekilde dagitiimasini saglamak
olmalidir. Ancak, kalkinma strecindeki
artan esitsizlik gibi geri gidislerin
Ustesinden  gelebilmek igin,  slrekli
finansal destek saglanmasi gerekecektir.
Borglarin yiiksek seviyelerde oldugu bir
donemde, gelismekte olan ekonomilerin
yesil, dayanikli ve kapsayici kalkinmayi
basarabilmeleri icin finansal kaynaklarini
genisletmeye yardimc olmak amaciyla
kiresel isbirligi gerekli olacaktir.

Hasila ve yatirrm artisinda o6ngoriilen
yavaslama, sinirh politika hareket alani
ve gorinimu golgeleyen 6nemli riskler
Isiginda, yikselen ve gelismekte olan
ekonomilerin maliye ve para politikalarini
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since 2008, both globally and among
advanced nations. Inflation in emerging
and developing markets has reached
its highest level since 2011. To minimize
inflationary pressures, several developing
market and emerging economies are
reducing policy support well before the
recovery is complete.

COVID-19 has made the situation for
creditors
total global debt to the highest levels in
the last 50 years, and to be successful,

more complicated, driving

future coordinated debt relief initiatives
will need to overcome greater obstacles.
Reflecting the learned from
the G20

Common Framework could increase the

lessons
previous restructuring in
framework's effectiveness and prevent the
shortcomings seen in previous initiatives.

The decisions made by policymakers
over the next few years will shape the
next decade. The immediate priority
must be to ensure a more widespread
and equitable distribution of vaccines in
order to contain the pandemic. However,
overcoming setbacks in the development
process, such as rising inequality, will
require ongoing financial support. In an
era of high debt, global cooperation will
be required to assist emerging economies
in expanding their financial resources
in order to achieve green, resilient, and
inclusive development.

Inlightoftheexpectedslowdowninoutput
and investment growth, limited policy
leeway, and significant risks clouding
the outlook, emerging and developing
economies will need to carefully calibrate
their fiscal and monetary policies. At the



dikkatli bir sekilde kalibre etmeleri
gerekecektir. Ayni zamanda pandeminin
izlerini silmek icin reformlar yapmalari
gerekmektedir. Bu reformlar, yatinm ve
insan sermayesini iyilestirecek, gelir ve
cinsiyet esitsizligini tersine cevirecek ve
iklim degisikliginin getirdigi zorluklarla
basa ¢ikacak sekilde tasarlanmalidir.

Onlimiizdeki dénemde hiikiimetlerin
salginla  birlikte acikladigi  buyuk
tesvik paketlerinin de vyerlerini kemer
stkma politikalarina birakabilecegi
degerlendirilmektedir.  Nitekim  ABD
Baskani Joe Biden'in 2 trilyon ABD Dolarlk
yatirim paketi de stirlincemede kalmistir.

Kuresel konjonktirde  “bol, uzun
vadeli, ucuz Dolar” doneminin sonuna

gelinmesiyle, gelismekte olan dlke
(GOU) para birimleri {zerinde ABD
Dolari  baskinin arttigi  izlenmektedir.

Dolarin, ABD'de bor¢lanma maliyetlerinin
yukselmesiyle daha glclenerek gelisen
piyasalarda sermaye cikislari ve kur krizleri
yaratabilecegine doniik degerlendirmeler
yapilmaktadir.

2021, lilke ve sektor bazinda “diizensiz” de
olsa dlinya genelinde salgindan ekonomik
toparlanma yili olurken; 2022 yilinin, zor
bir kisin ardindan “degisim yili” olabilecegi
gorist dile getirilmektedir. Buglinlerde
kiresel ekonominin, 100 trilyon ABD
Dolari buyukligini asmasi yonindeki
beklentiler de umut vericidir.

Jeopolitik riskler halihazirda ekonomi
Uzerinde baskr vyaratirken, pandemi
sonrasinda yeniden ABD-Cin ticaret/

teknoloji savasinin yasanmasi endiseleri
one ¢cikmaktadir. Teknoloji deviikiekonomi
arasinda 2022 yilinda yayginlagmasi
beklenen bilisim sektoriinde 5G lizerinde

same time, they must implement reforms
to remove the pandemic's traces. These
reforms must be designed to improve
investment and human capital, reverse
income and gender inequality, and
address climate change challenges.

It is assessed that the comprehensive
packages  announced by
governments upon the pandemic may
be replaced by austerity policies in the
forthcoming period. The fact that the
US President Joe Biden's two trillion USD
investment package remained on hold is an
indication of it.

incentive

Upon the end of the "abundant, long-term,
and cheap dollar" period in the global
conjuncture, it is observed that the pressure
of the US dollar on developing country (DC)
currencies has increased. Assessments are
oriented to the fact that the dollar may
become stronger due to therise in borrowing
costs in the US, posing capital outflows and
currency crises in emerging markets.

While 2021 is the year of economic recovery
from the pandemic worldwide, although
it was "irregular” on a country and sector
basis, a view that 2022 may be the "year of
change" after a hard winter is expressed.
Expectations that nowadays the global
economy will exceed 100 trillion USD are
also promising.

While geopolitical risks are already creating
pressure on the economy, concerns
about experiencing a US-China trade/
technology war stand out again following
the pandemic. The two technology giant
economies' competition over 5G is expected
to intensify in the IT sector, which is expected
to become widespread in 2022. In the war
of hegemony that continued in the last
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rekabetin  kizismasi  beklenmektedir.
Gegen ceyrek donemde de devam eden
hegemonya savasinda Pekin yonetimi

ile  Washington arasindaki  gerilim
artarak stirmds, ABD, “insan haklan
konusundaki sicili” gerekcesiyle Pekin

Kis Olimpiyatlari'ni boykot etmis ve Cin'i
80 (Ulkenin temsil edildigi “Demokrasi
Zirvesi’ne davet etmemistir. Bu esnada
zirveye davet edilmeyen diger bir Ulke
olan Rusya'nin Ukrayna'yi isgal edecegine
yonelik tartismalar, Aralik ayr basinda
Washington-Moskova  hattinda  sicak
temas korkularina dahi neden olmustur.

Yenilenebilir enerji kaynaklarina
yatinmin 6nem kazanmasi beklenirken,
fiyatlarin 70-85 ABD Dolan araliginda
dalgalandigi petrol piyasasinda
ise yesil ekonomi oOncesi son sansli
doénemin yasandigi degerlendiriimektedir.
Dinyanin 6ntmizdeki 10 yilda kiresel

Isinmayla miicadelede fosil yakitlarin
geride birakilmasi  konusunda ihtiyag
duyulan  hedeflerin  ¢cok gerisinde

bulundudu, iklim ve cevresel dnlemlere
yapilan harcamalarin dlkelerin  kamu
harcamalarinin halen c¢ok kiictik kismini
olusturdugu  belirtilmektedir.  Kiresel
ekonominin icinde bulundugu kaotik
ortamda, insanhgin en kritik sorunu olan
iklim  kriziyle micadelede faturanin,
nasil ve kimler tarafindan Odenecegi
sorusu tatmin edici bir yanit beklemeyi
strdurmektedir.

31 Aralik2021 tarihli veriye gore diinyadaki
toplam COVID-19 vaka sayisi 288,7 milyon
ve toplam 6liim sayisi 5,4 milyon olmustur.

Turkiye 2021 yilinda COVID-19
pandemisine ragmen hizli bir ekonomik
toparlanma  yasamistir, ancak ayni
zamanda hane halklarini da derinden
etkileyen  makro-finansal  oynakliklar
artmistir.
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quarter, the tension between the Beijing
administration and Washington kept
increasing, the US boycotted the Beijing
Winter Olympics through the justification
of its "record on human rights" and did not
invite China to the "Democracy Summit"
where 80 countries were represented.
Meanwhile, the discussions that Russia,
another country that was not invited to the
summit, would invade Ukraine, caused even
fears of warm contact on the Washington-
Moscow line in the beginning of December.

While investment in renewable energy
sources is expected to become important, it
is assessed that the last lucky period before
the green economy is experienced in the
oil market, in which prices fluctuate in the
range of 70-85 SUS. It is stated that the
world is far beyond the targets needed to
leave fossil fuels behind in the fight against
global warming in the next 10 years and the
expenditures on climate and environmental
measures still form a very small part of the
public expenditures of the countries. In the
chaotic environment experienced by the
global economy, the question of how and by
whom the invoice will be paid in the combat
against the climate crisis, which is the most
critical problem of humanity, continues to
wait for a satisfactory answer.

According to data dated 31 December
2021, the total number of COVID-19 cases
worldwide was 288.7 million and the total
number of deaths was 5.4 million.

Despite the COVID-19 pandemic, Turkey
experienced a rapid economic recovery in
2021; however, macro-financial volatility
has increased, which has had a significant
impact on households.



Ekonominin yeniden agilmasi ve pandemi
kisitlamalarin  gevsetilmesinin ardindan,
Turkiye Temmuz 2021 baglarinda Delta
varyantinin ortaya cikmasi ile birlikte
salginda dordiincii  dalgayr yasamaya
baslamistir. 2021 yilinin ikinci yarisinda,
bircok Avrupa Ulkesinde ve ABD'de
oldugu gibi COVID-19 vakalari artmaya
baslamistir.

COVID-19 pandemisi mevcut gelir ve
isglict egsitsizliklerini daha da arttirmistir.
Covid-19krizi bolgesel esitsizliklerin, Dogu
bolgelerindeki kadinlar icin daha fazla,
artmasi seklinde de kendini gostermis ve
daha 6nce mevcut olan toplumsal cinsiyet
esitligi aciklarini daha da arttirmistir.

Gectigimiz yil ylksek buylimeye karsin

makro  ekonomik riskler yukselmis,
daha oOncesinden gelen kirilganhklarin
pandeminin de etkisiyle artmasiyla

enflasyon, doviz kuru ve faiz dengesinde
bozulma ©ne cikmistir. Fiyat istikrari
enflasyon ve kur tarafindan yasanan hizh
yikselisle bozulmus, TUIK rakamlarina
gore vyillik enflasyon Aralik 2021'de
%36,08 seviyesine kadar ulasmistir. Ayrica
UFE-TUFE makasinda acilma siirerek
yllsonunda 43,8 puana ¢ikmistir. 2022 igin
de 6zellikle yilin basinda agiklanan elektrik
ve dogalgaz zamlari ile birlikte enflasyon
beklentileri daha da ylkselmistir.

Uretimin ithal girdiye bagh olmasi
ve TLnin doviz kuru karsisindaki
deger kaybini slrdlrmesiyle finansal

istikrarsizlik da hizla genislemis olup,
enflasyonist baskilarin  devam ettigi
ekonomide kritik bir donemece girildigi
degerlendirilmektedir. ~ Bozulan fiyat
istikrarinda TL'nin deger kayiplarinin
oynadigi rolin yaninda Turkiye gida,
emtia ve petrol fiyatlarinda kiresel capta
onemli yikselisler baglaminda gecen yil
enflasyonu ithal de etmistir.

With the emergence of the Delta variant in
early July 2021, Turkey began to experience
the fourth wave of the epidemic following
the reopening of the economy and the
relaxation of pandemic  restrictions.
COVID-19 cases began to rise in the second
halfof2021, as in many European countries
and the United States.

The pandemic of COVID-19 has exacerbated
existing income and labor inequalities.
The COVID-19 crisis have also manifested
themselves in the magnifying of the impacts
for the regional disparities, especially for
women in the Eastern regions with more
impact, and exacerbating previously
existing gender equality gaps.

Last year, the macroeconomic risks
increased and deterioration in inflation,
foreign currency rate, and interest balance
became in question due to the increase in
the fragilities from the past because of the
impact of the pandemic. Price stability was
disrupted by the rapid increase in inflation
and foreign currency rate, annual inflation
reached the level of 36.08% in December
2021 according to TURKSTAT figures. In
addition, the gap in PPI-CPI continued
and reached 43,8 points at the end of the
year. Particularly upon the electricity and
natural gas price increases announced at
the beginning of the year for 2022, inflation
expectations grew even more.

Financial instability also became wider fast
as the production depends on imported
inputs and the TRY continues to depreciate
against the foreign currency rates and it is
assessed that a critical period will start in the
economy in which the inflation pressures
continue. In addition to the role that the
depreciation of the TRY plays in the disrupted
price stability, Turkey also imported inflation
last year within the context of the global
significant increases in food, commodity,
and oil prices.
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Doviz  varh@min,  yiukimlaliginden
az oldugu tabloda rezervlerde
gerilemenin, dis bor¢c 6deme kapasitesi
ve ekonomilerin kredibilitesi agisindan
kritik ©nemi kapsaminda Turkiye'nin
gérinimi kirlgan  bulunmaktadir. Ote
yandan Turkiye'nin dis borcu milli gelirinin
%60'ina dayanmistir. Tiirkiye ekonomisinin
uluslararasi  kredi ve risk gorinimd,
bor¢clanma kosullarini olumsuz etkiledigi
gibi mevcut stokta Hazine acisindan ilave
faiz yuki de yaratmakta; dis borclanma
kapsaminda kiiresel capta para arzinin
hizla kisilmasi  beklentileri ayrica risk
yaratmaktadir.

Mevcut goriiniimde, kalici “cari fazla” igin
ekonomide Uretim ve ihracatta degisim
getirecek daha buytuk bir donisim
yasanmasi gerektigi yoniinde gorisler 6ne
¢ikmaktadir. Teknolojik ve yesil doniisime
uyum, surddrilebilirligin anahtari
olarak gozikmektedir. Aksi tirlisi bir
rekabetciligin  halkin alim glcinin
disecegdi yoksullastirici bir buyime ve
ihracat olacag belirtiimektedir.

Risk artistyla birlikte ekonomide piyasa
faizlerinin yuksek olmayi strdirdigi
izlenmektedir. Kalici faiz dustsl icin
fiyat istikrari 6nceligi, enflasyonla strekli
micadele, sisteme giiven ve kurumlarda
kredibilitenin saglanmasi vurgusu
yapilmakta; yurtdisindan kaynak temini
icin de Ulke risk priminin distrilmesinin
hedeflenmesi gerekliligi 6ne ¢cikmaktadir.

2021 yihnin 4'lincti ¢ceyreginde Turk Lirasi
rekor seviyelerde deger kaybetmis ve 2021
yilinin Aralik ayi itibariyle yil basina kiyasla
degeri yandan fazla dusmustir. Tirk
Lirasi sonrasinda tekrar deger kazansa da
oynaklik devam etmektedir.
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In the picture where the foreign currency
asset is less than its liability, Turkey's outlook
is fragile within the scope of the critical
importance ofthe declinein reserves in terms
of foreign debt repayment capacity and the
credibility of the economies. On the other
hand, Turkey's foreign debt reached 60% of
its national income. The international credit
and risk outlook of the economy of Turkey
affects borrowing conditions and creates an
additional interest burden for the Treasury in
the current stock and expectations of a rapid
contraction in the global money supply
within the scope of foreign borrowing also
pose risks.

In the current outlook, there are views that a
greater transformation must be experienced
in the economy that will bring along a
change in production and exports for a
permanent "current surplus.” Adaptation
to technological and green transformation
appears to be the key to sustainability. It is
expressed that, otherwise, competitiveness
will impoverish growth and exports, in
which the purchasing power of the people
will decline.

Alongside the increase in risk, it is observed
that market interest rates in the economy
continue to be high. The priority of price
stability for a permanent interest rate
reduction, combating inflation constantly,
trust in the system, and provision of
credibility in institutions are highlighted and
the necessity oftargeting the reduction of the
country risk premium for the procurement
of funds from abroad stands out.

In the 4% quarter of 2021, the Turkish Lira
depreciated at record levels and as of
December 2021, its value decreased by more
than half compared to the beginning of the
year. Although the Turkish Lira appreciated
again afterward, the volatility continues.



Yila 9,13 lira seviyesinde baslayan Euro
21 Aralhk'ta 19,71 ile tarihi zirvesini
gordiikten sonra 14,71 (yilhk artis %61)
lira seviyelerine geriledi. Dolar ise yila 7,43
lira ile basladiktan sonra yine 21 Aralik’ta
17,50 ile tarihi zirvesini gordu. Dolar kuru
yili 13,00 (yillik artis %75) lira seviyesinde
kapatti.

Turkiye ekonomisi 2021 yilina ilk ceyrekte
%7,3 oraninda blylime ile basladi.
2020 yilinin 2. Ceyreginde baslayan
Covid-19 pandemisinin olumsuz etkisi
ile %10,4 kiiclilen ekonomi, baz etkisinin
de yardimiyla 2021 yili 2. Ceyreginde
%21,9 blyime basarisi gosterdi. 3.
ve 4. ceyreklerde ise, llke yine blyik
sayllabilecek oranlarda, sirasiyla %7,5 ve
%9,1 buyldd.

2021 yil Gayn Safi Yurtici Hasila degeri
cari fiyatlarla %42,8 artisla 7 trilyon 209
milyar 40 milyon liraya ulasmistir. GSYH
sabit fiyatlarla ise %11,0 artmistir. 2021
yilinda kisi basina Gayri Safi Yurtici Haslla
degeri ise cari fiyatlarla 85 bin 672 TL, ABD
dolarn cinsinden 9 bin 539 dolar olarak
hesaplanmigtir. Bu rakam 2020 yilinda 8
bin 597 dolar seviyesindeydi.

Gayrisafi  yurtici  hasilayr  olusturan
faaliyetler incelendiginde; 2021 yilinda
zincirlenmis hacim endeksi olarak hizmet
sektoriiniin toplam katma degeri %21,1,
sanayi sektoriinin toplam katma degeri
%16,6 artis gostermistir. Tarim sektorinin
toplam katma degeri %22, insaat
sektortiniin toplam katma degeri ise %0,9
azald.

Turkiye Istatistik Kurumu, 2021 il
enflasyon (TUFE) rakamini %36,08 olarak
aciklamistir.  Enflasyon, 2001 yilindan
sonraki en yuksek seviyesine cikmistir.
Aciklanan verilere gore; 2021, (Uretici
fiyatlari endeksi (UFE) ise %79,89 artmistir.

The Euro exchange rate, which started the
year at 9.13 TRY, has rose to 14.71 (annual
growth 61%) TRY since hitting a historical
high of 19.71 TRY on December 21, 2020.
After starting the year with 7.43 TRY, the
dollar exchange rate saw its historical peak
like Euro on December 21, 2020 with 17.50
TRY. The dollar rate finalized the year at the
rate of 13.00 (annual growth 75%) lira.

The Turkish economy started 2021 with
a growth rate of 7.3% in the first quarter.
The economy, which shrank by 10.4%
with the negative impact of the Covid-19
pandemic that started in the 2nd quarter
of 2020, achieved a growth of 21.9% in the
2nd quarter of 2021 with the help of the
base effect. In the 3rd and 4th quarters, the
country grew by 7.5% and 9.1%, respectively,
at relatively large rates.

With current prices, 2021 GDP quotation
reached 7 trillion 209 billion 40 million TL
growing by 42.8%. With fixed prices, GDP
increased by 11.0%. In 2021, per capita GDP
was calculated as 85 thousand 672 TL or
9,539 Dollars with current prices. This figure
was 8,597 Dollars in 2020.

In 2021, among the activities that constitute
Gross Domestic Product; the total added
value of the service sector as a chained
volume index increased by 21.1%, and the
total value added of the industrial sector
increased by 16.6%.The total value added of
the agriculture sector decreased by 2.2% and
the total value added of the construction
sector decreased by 0.9%.

Turkish Statistical Institute declared 2021
inflation (consumer price index) rate as
36.08%. This rate, has been the higgest
rate recorded since 2001. According to the
announced data, in 2021 Producer Price
Index increased by 79.89%.

Turkish Cement Sector 2021
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2021 wyih issizlik orani %12,0 olarak
aciklanmistir. 2021 yilinda  Tirkiye
genelinde issiz sayisi bir 6nceki yila gore
121 bin kisi azalarak 3 milyon 919 bin
kisiye gerilemistir. issizlik orani erkeklerde
%10,7 kadinlarda ise %14,7 olmustur. Ayni
yilda tarim disi issizlik oran1 %14,1 olurken,
15-24 yas grubunu iceren genc issizlik
orani %22,6 olarak gerceklesmistir.

2020 yih tlke nifusu 83,6 milyon ve
sehirlesme orani %93,0 iken, 2021 yili
nufusu 84,7 milyona ve sehirlesme orani,
%93,2'ye cikmistir.

Turkiye' nin 2021 yili ihracati bir dnceki
yila gore %32,8 artarken, ithalati %23,6
artmistir. 2021 yilinda Tirkiye'nin ihracatin
ithalati karsilama orani 2020 yilindaki
%77,3'ten %83,0'a cikmistir. Tiirkiye, 2021
yilinda toplam 225 milyar 291 milyon
dolarlik ihracat yaparken buna karsilik,
2021 yilrithalati da 271 milyar 424 milyon
dolar tutarinda gerceklesmistir.

Ulkemizin 2021 yili dis ticaret acigi 46
milyar 133 milyon dolara inmistir. Bu ise
bir onceki yila gore %7,5'lik bir azalisa
isaret etmektedir.

Turkiye ekonomisindeki en biiyiik kambur
olan cari aglk 2021 yilinda, azalsa da
negatif olmaya devam etmistir. Cari acik
14,9 milyar dolar olarak gerceklesmistir.
Cari acgik bir 6nceki yila gore 20,2 milyar
dolar azalmistir.

insaat Sektorii

insaat sektorii Gst Uste dért yildir
kigulmektedir. Turkiye ekonomisi
blyulrken, insaat sektorli tarafinda da
bir blyime beklentisi vardi ancak yil
kigulme ile kapatti. Buna karsin 2021'de
pek c¢ok Ulkenin insaat sektorlerinde
oénemli biylimeler kaydedildi. insaat
malzemeleri sanayimiz de ihracat etkisiyle
iyi bir buylme gosterdi. Bu blyiimede
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2021 unemployment rate was declared as
12.0%. The number of unemployed fell to 3
million 919 thousand with decrease of 121
thousand. Unemployment rate realized
as 10.7% for male and 14.7% for female.
In the same year, while non-agricultural
unemployment rate realized as 14.1%,
youth unemployment rate including 15-24
age group realized as 22.6%.

While country’s population was 83.6 million
and urbanization rate was 93.0% in 2020,
the population became 84.7 million and
urbanization rate rose to 93.2% in 2021.

Export & import rates increased by 32.8%
and 23.6% respectively in 2021 compared
to previous year. Export/Import Coverage
Ratio of Turkey rose from 77.3% in 2020 to
83.0% in 2021. Turkey, while exporting a
total of 225 billion 291 million dollars in
2021, its imports totaled 271 billion 424
million dollars.

Turkey's foreign trade deficit decreased to
46 billion 133 million S in 2021. This shows a
fell of 7.5% when compared to the previous
year.

At the end of 2021, the current account
deficit which is the major trouble in Turkish
economy, remains negative despite the
decrease. Account deficit was realized with
an amount of USD 14.9 billion Dollars.
Current account deficit fell by 20.2 billion

Dollars compared to previous year.

Construction Sector

For the fourth year in a row, the construction
industry has shrunk. While the Turkish
economy was expanding, the construction
sector was expected to expand as well, but
it ended the year with a contraction. In
contrast, significant growth was recorded
in many countries' construction sectors
in 2021. With the help of exports, our



ev yenileme pazarinin énemli katkisinin
oldugunu goruldu. Tirkiye ekonomisi ve
insaat malzemeleri sanayisi buydrken,
insaat sektoriniin kigllmesininin dnemli
sebeplerinden birinin de 2017'de TUIK'in
milli gelir hesabina yonelik olarak yaptig
dizeltmenin oldugu duasindlmektedir.
insaat sektdriiniin biiyiimesinin
hesaplanmasinda teknik bir sikinti oldugu
tahmin edilmektedir.

iki senesini tamamlayan COVID-19
doneminde etkili olan emtia, enerji,
lojistik maliyetlerindeki yukselis,

tedarik sorunlarindaki dalgalanma ve
ongorilemezlik, doviz kurundaki artislar
insaat malzemeleri sektorini oldukga
zorladi.

insaat sektérii 2010 yilinda %16,7 ve
2011 yilinda %24,9 gibi yuksek hizlarla
blyudukten sonra 2012 yilinda %8,2 ile
blyime hizinda yavaslama yasadiktan
sonra 2013 yilinda tekrar %14,3 blylime
gostermistir.

2014 yilindan itibaren sektoriin biyumesi
tekrardan yavaslamis ve 2014 yilinda %4,8,
2015 yilinda %4,9 ve 2016 yilinda da %5,1
blytimdastir.

Sektor, 2017 yihinda % 9,0 ile tekrar
blylimesine ragmen, 2018 (%-1,9), 2019
(%-8,6), 2020 (%-5,5) ve 2021 (%-0,9)
yillarinda yasanan olumsuzluklarla tekrar
kGculmdastar.

insaat  sektériindeki  biyime  ve
kiicUlmelerin, Ulke ekonomisine paralel
olarak gelistigi  dikkat c¢ekmektedir.
Asagidaki grafikte son 20 yilda ekonomi ve
insaat sektoru gelisimleri gosterilmektedir.

building materials industry grew as well. It
was discovered that the building materials
market in housing renovation contributed
significantly to this growth. While the
Turkish economy and building materials
industry are growing, one of the major
causes for construction sector's contraction
is TURKSTAT's 2017 national income account
correction. It is estimated that there is a
technical difficulty in calculating the growth
of the construction sector.

The building materials business was hit hard
by rises in commodity, energy and logistics
prices, as well as swings and unpredictability
in supply issues and increases in exchange
rates, which were effective during the
COVID-19 era and lasted two years.

Construction industry which grows at
high speed by 16.7% in 2010 and 24.9% in
2011, just realized a decrease at the growth
speed in 2012 by 8.2% and again grew
considerably by 14.3% in 2013.

Since 2014, the growth of the sector slowed
down and grew 4.8% and respectively 4,9%
in2015and 5.1% in 2016

Although the sector expanded by 9.0 % in
2017, it contracted again in 2018 (-1.9%),
2019 (-8.6 %), 2020 (-5.5 % ) and 2021
(-0.9%).

Itis remarkable that growth and contraction
in construction industry develop in parallel
with national economy. The graphic below
shows growth of economy and construction
sector for the last 20 years.

Turkish Cement Sector 2021
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Genel ekonomik performans ve insaat
sektorli arasindaki etkilesim, blylime
rakamlarinda da gozlenmektedir. Sektor,
ekonominin hizli blylime donemlerinde
carpan etkisiyle daha hizli bir tempo ile
blylimekte ve blyumeye pozitif katki
yapmakta, ancak ekonominin durgunluk
ve yavaslama donemlerinde de ayni
korelasyon nedeniyle daha hizli bir
tempoyla kiiclilmektedir.

insaat sektériiniin bliytimesi 1999 yilindan
bu yana GSYH'nin buylime egrisi ile
onemli 6lclide paralel ve dalgal bir seyir
izlemistir. Bu baglamda kuresel krizden
bu yana gecen sirede 2008 ve 2009
yillarini sektorde krizin etkilerinin tim
agirhgiyla hissedildigi dip noktasi, 2010
ve 2011'i hizli ylkselis, 2012'yi durgunluk,
2013'G ilimli biylime doénemleri olarak
tanimlamak mumkinddr. 2014, 2015
ve 2016 yillar sektorde ve ekonomide
yakalanan biyimenin kaybedildigi bir
doénem gorinimiindedir.

2017 yihinda hem ekonomi, hem insaat
sektoriinde yasanan ortalamanin
Usttiindeki buylime oranlarindan sonra, ne
yazik ki 2018, 2019, 2020 ve 2021 yillari,
kiicilme yillari olmustur. Ekonomideki
oransal olarak bir daralma olsa yine
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The interaction between the construction
sector and overall economic performance
is observed in the growth figures. Sector,
within the growing period of the economy,
is growing at a faster pace with the rapid
growth multiplier effect and make a positive
contribution to growth, however, in the
recession and slowdown periods of the
economy, it shrinks at a faster pace due to
the same correlation.

The growth of the construction sector
has followed a fluctuating course and
substantially parallel with the growth curves
of GDP since 1999. Since the global financial
crisis, it is possible to describe; years 2008
and 2009 considered as bottom point of
effects of the crisis in the sector are heavily
felt, In addition, it is possible to define 2010
and 2011 as fast rise, 2012 as stagnation
and 2013 as moderate growth periods. The
years 2014, 2015 and 2016 are seen as a
period in which the growth in the sector and
economy has been lost.

Following 2017's above-average growth
rates in both the economy and the
construction industry, 2018, 2019, 2020 and
2021 have been years of contraction. There
was still growth in the economy, despite the
proportional contraction. However, for the
first time since the global financial crisis in



de biyime yasanmistir. Ancak insaat
sektoriinde 2009 kiresel krizden beri ilk
defa 4 yil Gist Gste kiictilme gorilmstr.

2020 yilinda insaat harcamalari cari
fiyatlarla 627,0 milyar TL iken, 2021 yilinda
%39,5 artarak 874,8 milyar TL'ye ¢cikmustir.

Turkiye genelinde toplam konut satislari
2021 yilinda bir onceki yila gore %0,5
oraninda azalarak yaklasik 1,49 milyon
konuta gerilemistir. Bilindigi gibi, 2021
yilinin 2. yarnisinda dusen kredi faiz
oranlar, konut satislarini  artirmisti.
Toplam konut satisindaki duragan egilim,
insaat sektoriiniin de kicilme nedenini
aciklamaktadir. Ancak ekonomiye
dogrudan katki saglamasi acisindan ilk
satiglardaki seyir daha 6nemli bir gésterge
olarak dikkatle izlenmektedir. Maalesef,
2021 yihnda ilk satislar yillik bazda %1,7
oraninda daralmis ve 462 bin seviyesine
gerilemistir. Daha ©nce satilmis bir
konutun el degistirmesiyle yan sanayiyi
destekleyerek ekonomiye dolayli katki
saglayan ikinci el satislar duragan bir trend
izlemis ve 2021 yilinda %0,1 artigla 1,03
milyon seviyesine ¢ikmistir.

Yilin genelinde cok fazla degismeyen
konut kredisi faiz oranlarinin gayrimenkul
sektortine etkisi Ozellikle ipotekli satis
rakamlarindaki  duraganlkla  kendini
gostermistir.

2021 yilinda insaat sektoriinde gorilen
olumlu gelisme ise yabancilara konut
satislarinda  gerceklesti. 2021 yilinda
yabancilara satilan konut sayisi yillik bazda
%43,5 artisla 58.576 olmustur. Ge¢miste
konutalimrigin tatil bolgelerini tercih eden
yabancilarin, yeni projelerin de etkisiyle
istanbul'a yoneldikleri gériilmektedir.

Sektor 2021 yilinin ilk ceyreginde %3,2 ve
ikinci ceyrekte %3,8 biylme kaydetmistir.
2 ceyrek donemlik blylmeden sonra,
Uclinci  ceyrekte 9%5,9 ve dordinci

2009, the construction sector has contracted
for four years in a row.

Construction expenditures in 2020 were
627,0 billion TL at current prices, and
increased by 39.5% in 2021 to 874,8 billion
TL.

In 2021, total housing sales in Turkey
decreased by 0.5% compared to the
previous yeat, falling approximately to 1,49
million housing units. As it is known, the
falling loan interest rates in the second half
0f2021 had increased the housing sales. The
stagnant trend in total house sales explains
the shrinkage of the construction sector.
However, looking at the first sales in terms
of providing more direct contribution to
the economy it is being closely monitored
as an important indicator. Unfortunately,
the first sales in 2021 decreased by 1.7%
on an annual basis and drop back to the
level of 462 thousand. Second hand sales,
which provides indirect contribution to the
economy by supporting sub-industry, follow
stable trend and rise by 0.1% in 2021 and
increased to approximately 1,03 million unit
level.

The effect of the housing loan interest rates,
which did not change muct throughout the
year, on the real estate sector showed itself
especially with the stagnation in mortgage
sales figures.

In 2021, favorable case in the construction
sector occurred in foreign residential sales.
In 2021 on an annual basis the number of
housing sold to foreigners has rose by 43.5%
and increased to 58,576 units. With the
influence of new projects, foreigners who
previously favoured holiday destinations
for housing purchases have switched to
Istanbul.

During 2021, 3.2% and 3.8% growth was
realized in Q1 & Q2 respectively. After
2-period-long- growth period, sector again
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ceyrekte %3,9 oranlarinda kiculmastir.
Sektor yillik ortalama %-0,9 daralmistir.
insaat sektériinin  blyikligi ise cari
fiyatlarla %38,3 artarak 366,4 milyar TL'ye
cikmustir.

TUIK tarafindan aciklanan yapi izinleri
2021 yili sonuclarina gore, belediyeler
tarafindan yapi ruhsati verilen yapilarin
bina sayisinda %422, yizolciminde
% 32,3 ve daire sayisinda % 27,8 artis
olmustur.

2021 yilinda Yapi Ruhsatina gore yapilarin
toplam ytizoélciimi 148,6 milyon m? iken
bunun 85,1 milyon m?'si (%57,2) konut,
34,7 milyon m?si (%23,4) konut disi ve 28,8
milyon m?'si (%19,4) ise ortak kullanim
alani olarak gerceklesmistir.

2021 yihnin oniki ayinda bir dnceki yilin
oniki ayina gore belediyeler tarafindan
Yapi Kullanma izin Belgesi verilen yapilarin
bina sayisinda %18.0, ylizélgimiinde %4,1
ve daire sayisinda %4,4 artis yasanmistir.

2021 yilinin oniki ayinda Yapi Kullanma
izin Belgesine gdre vyapilarin toplam
yuzol¢imi 127,17 milyon m? iken bunun
71,9 milyon m?si (%56,6) konut, 29,2
milyon m?si (%23,0) konut disi ve 26,0
milyon m?'si (%20,4) ise ortak kullanim
alani olarak gergeklesti.

Cimento Sektori

2021 yilinda kuresel cimento talebinin ana
itici guclerinin Asya (Cin harig) ve Latin
Amerika olmasi beklenmektedir. Kiresel
ekonomik toparlanmanin gui¢li kalmasi ve
Cin hari¢ Asya ve Latin Amerika'da talebin
artirmasiyla, Cin hari¢ kiresel ¢imento
tiketiminin 2021'de ylzde 5 civarinda
artacagr tahmin edilmektedir. Cin dahil
kiresel cimento talebinin ise ylzde 1'in
lzerinde bliylimesi beklenmektedir.
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diminished by 5.9% and 3.9% respectively
in Q3 and Q4. Furthermore, annually, the
sector contracted by -0.9% on average. The
scale of the construction sector increased by
38.3 % in current prices to 366.4 billion TL.

According to the results of 2021, the building
permits announced by TUIK, there was a 42.2
percent increase in the number of buildings,
32.3 percent increase in surface area, and
27.8 percent increase in the number of flats
for the buildings for which building licence
were granted by municipalities.

According to the Building License in 2021,
the total area of the buildings was 148.6
million m?, while 85.1 million m? (57.2%) of
this is residential, 34.7 million m? (23.4%)
non-residential and 28.8 million m? (19.4%)
has been realized as common use area.

Inthe twelve months of 2021, there was arise
of 18.0% in the number of buildings, 4.1% in
the area and 4.4% in the number of flats in
the buildings for which Building Occupancy
Permits were issued by the municipalities,
compared to the same period the previous
year.

According to the Building Occupancy Permit
in the twelve months of 2021, the total
area of the buildings was 127.1 million m2,
while 71.9 million m? (56.6%) of this was
residential, 29.2 million m? (23.0%) non-
residential and 26.0 million m? (20.4%) was
realized as common use area.

Cement Sector

Asia (ex-China) and Latin America are
expected to be the main drivers of global
cement demand in 2021. Global cement
consumption (ex-China) is expected to
rise by around 5% in 2021, as the global
economy continues to improve and demand
rises in Asia (ex-China) and Latin America.
Considering with China, global cement
demand is expected to grow by more than
1 percent.



2021'de, Pakistan, Hindistan, Filipinler,
Banglades ve Vietnamin basi cektigi, Cin
hari¢ Asya’nin yil icinde yaklasik ylizde 7'lik
glcli bir talep biyimesine tanik olmasi
beklenmektedir.

ikinci en biyik cimento pazar olan
Hindistan'in, altyapi sektori ve glicli kirsal
talep sayesinde 2021'de cimentotalebinde
blylime kaydetmesi beklenmektedir.

2020'de Cin'de ¢imento talebi,
COVID-19'a ragmen, blylmeyi basardi.
Ancak, 20271'de Ulkenin sanayi sektori
enerji krizi, kirlilik ve karbon emisyonu
kisitlamalariyla ilgili ~ zorluklarla  kars
karsiya oldugu icin talepte hafif bir diisiis
gorilmesi beklenmektedir.

Alti yil Gst Uste diisen cimento talebinden
sonra, Latin Amerika'nin 2021'de kayda
deger bir cift haneli biiyime sergilemesi
beklenmektedir. Bu da, bolge genelinde
¢ok daha siki bir cimento piyasasi
yaratmis ve fiyat artislarinin yansitiimasini
kolaylastirmistir.  Bolgede  pandemiye
ragmen, Brezilya ve Bolivya gibi pazarlarda
tiketim devam etti.

Arjantinde talebin, altyapiya yapilan
kamu yatirnmlariyla desteklenerek, gecen
ylla gore artis yasamasi bekleniyor.
2021 yilinda, tahmini 160 milyon ABD
Dolari degerinde yol ve kentsel altyapi
calismalarini iceren 30 proje agiklanmistir.

Ayni egilimin Amerika Birlesik
Devletleri'nde de gorulmesi
beklenmektedir. ABD'nin ¢imento

talebinde miitevazi bir blyime gdrmesi
beklense de, 2021'de onaylanan 1,2
trilyon ABD dolar tutarindaki altyapi
projeleri sayesinde, 2021'den 2026'ya
kadar yilda ortalama yaklasik ylizde 2
blytmesi beklenmektedir. ABD cimento
piyasasl, disik faiz oranlari ve ¢ok sayida
tesvik programi sayesinde 2021 boyunca
gelen glicli talebin keyfini stirdi. Cimento

In 2021, Asia (ex-China) is expected to
witness a robust demand growth of almost
7 percent in the year, led by Pakistan, India,
the Philippines, Bangladesh, and Vietnam.

India, the second-largest cement market, is
expected to record cement demand growth
in 2021, on the back of the infrastructure
sector and robust rural demand.

In China, cement demand was able to grow
in 2020 despite the COVID-19. However, in
2021, demand is expected to see a slight
decline as the country’s industrial sector has
been facing challenges related to the energy
crisis, pollution, and carbon emissions
restrictions.

After six consecutive years of falling cement
demand, Latin America is expected to post
a remarkable double-digit growth in 2021.
This has created a much tighter cement
market across the region, making it easier
to pass on price increases. The region has
seen sustained consumption despite the
pandemic, in markets including Brazil and
Bolivia.

Argentina’s demand is expected to see
a rebound from last year, supported by
public investment in infrastructure. In 2021,
30 projects were announced worth an
estimated USD 160 million, entailing road
and urban infrastructure works.

The same trend is expected to be seen in the
United States. Although the US is expected
to see modest growth in cement demand, it
is expected to grow on average by almost 2
percent per year from 2021 to 2026, on the
back of infrastructure projects funded by the
USD 1.2 trillion infrastructure bill approved
in 2021. The US cement market has enjoyed
strong demand throughout 2021, driven by
low interest rates and numerous stimulus
programmes. Cement imports have risen
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ithalati, tedarik zinciri kithgindan etkilenen
yerel Giretim nedeniyle 6nemli dlctide artis
sergiledi.

Kuzey Amerika'da c¢imento talebinin
2021'de ABD tiketimine bagh olarak
artmasi beklenmektedir.

2020'de  pandemiden ciddi sekilde
etkilenerek %3 daralanan Bati
Avrupa'daki ¢imento piyasasinin,
yeni  birka¢  koronaviris  dalgasina
maruz kalmasina ragmen, 2021'de
toparlanmasi  beklenmektedir. 2020'de
zorlu karantinalardan darbe alan ¢cimento
piyasalari - Ingiltere, Fransa, italya ve
ispanya — bu yil giiclii bir toparlanma
sergiledi.

Pandeminin vurdugu Afrika'da cimento
talebinin, Misirdaki konut talebiyle,
bolgenin en blylk pazarinda ¢imento
tiketimini artirmaya yardimc olacak,
2021'de artmasi beklenmektedir.

Petrol fiyatlarindaki toparlanma, 2021'de
%5 ve 2022'de %3 artmasi 6ngdrilen
Orta Dogu bdlgesi ¢imento talebinde
keskin bir toparlanmaya yol ag¢mistir.
Suudi Arabistan'da %3-4'luk bir biylime
beklenmektedir. Son dénemde, yeni bir
bina yasasl, isgucl eksiklikleri ve konut
kredilerindeki yavaslama konut piyasasini
etkilemistir. Ancak, birka¢ mega projenin
talebi desteklemesi beklenmektedir.

Turk Cimento Sektérl, 2021 yilinda
faaliyetlerini, zorlu kosullar altinda
sirdirdid. Daralma yasanan 2018,

2019 yillari ve 2020 yilinin ilk yarisinda
ertelenmis olan talep, uygun piyasa
kosullarinin da etkisiyle devreye girerek
hem 2020 yili ikinci yarisi hem de 2021
yilinda blytime yasanmasina katki sagladh.

Yaklasik 923 blylime vyasadigi 2020
yillindan sonra 2021 yilinin basinda hem
pazarintekraragilmasihem debazetkisiyle
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dramatically, due to local production being
impacted by supply chain shortages.

In North America, cement demand is
expected to grow in 2021, driven by US
consumption.

Severely hit by the pandemic in 2020, the
cement market in Western Europe witnessed
a decline of 3 percent in demand, which
is set to recover in 2021, even though the
region has been hit by several new waves
of coronavirus cases. Cement markets hit by
harsh lockdowns in 2020 - the UK, France,
Italy and Spain - have staged a strong
rebound this year.

Cement demand in Africa, which was also
hit by the pandemic, is predicted to grow in
2021, with Egypt’s housing demand, helping
to boost cement consumption in the region’s
largest market.

The oil price recovery has led to a sharp
rebound in regional cement demand, which
is predicted to be up 5% in 2021 and 3%
in 2022. In Saudi Arabia a 3-4% growth
is expected. A new building code, labour
shortages and a slowdown in housing
loans have all affected the housing market
recently. Several mega projects are expected
to underpin demand, however.

The Turkish Cement Industry continued its
activities in 2021 under difficult conditions.
The demand, which was delayed in 2018,
2019 and the first half of 2020, came
into play as a result of favorable market
conditions, contributing to growth in both
the second half of 2020 and 2021.

Afterexperiencingagrowthofapproximately
23% in 2020, the sector increased its sales

both with the reopening of the market and
with the base effect, at the beginning of



sektor, satislarini - artirmisti.  Temmuz
ayinda Bayram nedeniyle insaatlara ara
verilmesiyle, satislarda aylik bazda disis
meydana gelmis, Agustos ayinda Uretim,
ic satis ve ihracat, yaklasik olarak gegen
yilin seviyesinde gerceklesmistir. Yilin son
4 aymin 3'inde hem Uretim, hem de i¢
satista dlisus yasanmistir.

Pandemiyle baslayan siirecte 6zellikle
enerji maliyetlerinde yasanan artislarla
sektoriimiiz 2021 yilinda zor glinler yasadi.
Bilindigi gibi, cimento maliyetinin yaklasik
%80'ini doviz bazli olan yakit ve elektrik
maliyetleri olusturmaktadir. 2021 yili Aralik
ayinda petrokok fiyatlari gecen senenin
Aralik ayina gore %529 artis gosterirken,
elektrik ve ithal kdmir fiyatlar sirasiyla
%7126 ve %382 artis gostermistir.Yine 2021
yili Aralik ayinda Yerli Linyit %55 oraninda
artis gostermistir. Ayni donemde dolar
kuru ise 7,7 TlUden 14 TLye yukselerek
%81’lik artis gostermistir.

Turk Cimento Sektort, 2021 yilinda
Dinyanin ikinci en bulylk c¢imento
ihracatcisi konumunda yer aldi. 100'Un
Gzerinde Ulkeye gerceklestirilen ihracatta
en énemli pazarlarimiz; ABD, israil, Fildisi
Sahili ve Gana oldu.

2021 yilinda tretim TURKGIMENTO (uyeleri
bazinda %9,2 artarak 78,9 milyon ton olarak
gerceklesmistir. Uyemiz olmayan tesislerin
tahmini bilgilerini ekledigimizde toplam
Uretim 82,0 milyon ton ve artig orani %7,2'dir.

2021 yilinda sektoriin tamaminin i¢ satisl,
Uye olmayan fabrikalarin satislan da
tahmin edilerek, 62,7 milyon ton olarak
gerceklesmisti.  Bunun 60,2 milyon
tonu TURKCIMENTO (yeleri tarafindan
gerceklestirilmistir. Bu miktar gecen sene
59,2 milyon ton, TURKCIMENTO (iyeleri
ise 55,7 milyon ton seviyesindeydi. ic
satislar hem sektor bazinda %5,9, hemde
TURKCIMENTO bazinda ise %8,2 artmistir.

Uretilen cimentonun vyaklasik %22,3'l
ihracatta kullaniimistir.

2021. Sales fell on a monthly basis due to
the suspension of construction works in July
due to the Eid holiday. Production, domestic
sales, and exports were all at the same as
previous year's levels in August. Production
and domestic sales fell in, three of the last
four months, of the year.

Our industry faced difficulties in 2021 as
a result of the process that began with the
pandemic, particularly due to an increase
in energy costs. As it is well known, foreign
currency-based fuel and electricity costs
account for approximately 80% of the
cement cost. Petcoke prices rose 529 % in
December 2021 compared to December
2020, while electricity and imported coal
prices rose 126% and 382% respectively.
Domestic Lignite coal increased by 55%
again in December 2021. During the same
time period, the US dollar rate increased by
81% rising from 7.7 TL to 14 TL.

The Turkish Cement Sector became the
world's second largest cement exporter
in 2021. Over 100 countries that we have
exporting cement, our most important
markets are; USA, Israel, Ivory Coast and
Ghana.

In 2021, production increased by 9.2% on
the basis of TURKCIMENTO members and
reached 78.9 million tons. Adding non-
member plants of TURKCIMENTO, total
production of Turkish cement industry grew
by 7.2% and reach 82.0 million tons.

In 2021, total domestic sales of the industry
including non-members is forecasted to
realize as 62.7 million tons, of which 60.2
million tons were realized by member
plants of TURKCIMENTO. In 2020, domestic
sales were 59.2 million tons in total and
55.7 million tons of total domestic sales
were realized by TURKCIMENTO member
plants. Domestic sales increased by 5.9% on
industrial basis and 8.2% on TURKCIMENTO
basis.

Roughly 22.3% of cement produced within
this period was exported.
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TUIK'in agikladigi 2021 yil Tirkiye nifusu
84,7 milyon kisi cikmistir. Boylece 2021 yih
kisi basi cimento tiiketimi yaklasik 741 kg.
dr.

2021 yilinda Sektorimizin kapasite
kullanim orani yaklasik % 84 olarak
hesaplanmistir.

Sektor icin 2021, ihracatta rekorlarin
kirildigr bir yil olmustur. Geleneksel ihrag
pazarimiz olan Orta Dogu ve Akdeniz
bolgesinin  agirhgr azalirken, Amerika
kitasinin agirhgr artmistir.

2021 yili TUIK verilerine gére toplam
ihracatimizin ~ (¢cimento  +  klinker)
tutart yaklasik 1.256 milyon $ olarak
gerceklesmistir.  Gecen sene ihracat
gelirimiz 1.115 milyon $ idi. Bu da yaklasik
%13'lUk bir artisa isaret etmektedir.

TURKCIMENTO  (yelerinin  cimento
Uretimi 2020 yilindaki 72,3 milyon tona
karsilik 9%9,2 artarak 2021 yilinda 78,9
milyon ton olarak gerceklesmistir. Klinker
Uretiminde de artis yasanmis ve 2020
yilinda 71,8 milyon ton olan tretim %11,7
artarak 80,1 milyon tona ¢ikmistir. Sekil
2’ de gorilecegi Uzere sektor, daralma
yasadigi 2 yildan sonra, son 2 yilda tekrar
blylimeye baslamistir.

The population of Turkey which is
announced by TURKSTAT is 84.7 million
people in 2021. Therefore per capita
consumption is nearly 741 kg. in Turkey.

Capacity utilization was calculated by 84%
in2021.

For the sector, 2021 has been a year in
which records were broken in exports.
Although the weight of the Middle East
and Mediterranean region, our traditional
export markets, is decreasing, the weight of
the African continent have increased.

According to the TURKSTATS' figures, total
exports (cement + clinker) revenue realized
as 1,256 million US Dollars in 2021. Our
export revenue was $ 1.115 million last
year. This shows a 13% increase at export
revenues.

Cement production of TURKCIMENTO
members increased by 9.2% compared
to 72.3 million tons in 2020 and reached
78.9 million tons in 2021. 2021 was also a
growth year for clinker production; clinker
production was 71.8 million tons in 2020,
rose by 11.7% and realized as 80.1 million
tons in 2021. As shown on Figure 2 the
industry, after 2 years of shrinkage, started
to regrowth again for the last 2 years.

Uretim ve Tiiketim Verileri (ton)

Sekil 2/ Figure 2
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2021 yilinda dis piyasalardaki olumlu
gelismelerle, ihracatta yeni rekorlar
kinlmistir. (Sekil 3)

Sekil 3/ Figure 3

With the positive developments in foreign
markets in 2021, new export records were
set. (Figure 3)

Cimento ve Klinker Dis Ticaret Verileri (ton)
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13,6 milyon ton olan 2020 yil klinker

ihracat rakami, 2021 yilinda %13,0
oranindaki azalisla 11,8 milyon tona
gerilemistir.

2021 yilinda sektoriin cimento ihracati
18,3 milyon ton olarak gerceklesmistir. Bu
ihracatin 17,7 milyon tonu TURKCIMENTO
Uyesi fabrikalar tarafindan yapilmistir.

Ayni sekilde tonaj olarak toplam ihracata
baktigimizda, 2020 yilinda 31,3 milyon
ton olan ihracatimiz, 2021 yilinda %1,7’lik
azalisla 30,8 milyon tona gerilemistir.

Son 3 yilda en ¢ok cimento ihracati
A.B.D’ye yapilmistir. 2021 yilinda A.B.D!ye
7,1 milyon ton ihracat gerceklestirilmistir.
Yiikseliste olan israil pazarina ise 3,2
milyon ton ihracat yapilmistir. Son
yillarin sampiyonu Suriye siralamada 1,3
milyon ton ile Giciincl olmustur. Cimento
ihracatinin sirastyla %40 ve %18'i A.B.D. ve
israil'e yapilirken ihracatta diger énemli
pazarlar Suriye, Haiti ve Sierra Leone
olmustur.

Klinker ihracat
Clinker Exports

Cement & Clinker Foreign Trade Data (tons)

2015
=2016
w2017
=2018
m2019
=2020

W 2021

Klinker ithalat
Clinker Imports

Clinker exports realized as 13.6 million tons
in 2020, decreased by 13.0% and fell to 11.8
million tons in 2021.

At the end of the year 2021, cement exports
were realized as 18.3 million tons and 17.7
million tons of this figure were exported by
member plants of TURKCIMENTO.

Similarly, when we look at total exports as
tonnage, our exports, which was 31.3 million
tons in 2020, decreased to 30.8 million tons
in 2021 with a decline of 1.7%.

In the last 3 years, U.S.A. became our most
important export market. 7.1 million tons
of cement were exported to U.S.A. in 2021.
Israel market, which is a rising market for
us, imported 3.2 million tons of cement from
Turkey. Furthermore Syria, the old exporting
champion for the recent years, held the third
rank with 1.3 million tons. After all, 40%
and 18% of cement exports were realized
to US.A. and Israel respectively. Other
important markets are Syria, Haiti and
Sierra Leone.
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Asagidaki  sekilde c¢imento ihracati
gerceklestirilen baslica tlkeler ve dagilimi
(%) bulunmaktadir.

Sekil 4 / Figure 4
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Cimento ihracatinda adirhk o6zellikle
A.B.D. ve Haiti'nin etkisiyle Amerika kitasi
olurken, ikinci nemli pazar israil ve Suriye
etkisi ile birlikte Orta Dogu yani Asya
pazari olmustur. Klinker ihracatinda agirhk
Afrika Ulkelerine olurken, Avrupa ulkeleri
diger 6nemli pazar haline gelmistir. En
¢ok klinker ihracati Fildisi Sahili, Gana
ve Gine'ye yapilmistir. (Sekil 4 ve 5).
Klinker ihracatinin %54'U Afrika'ya, %24l
Avrupa'ya yapilmistir.

Sekil 5/ Figure 5

Cimento Ihracati (2021)
Cement Exports (2021)

UKRAYNA / UKRAINE; 3

The Figure 4 shows major destinations for
exports with percentages.

ISRAIL / ISRAEL; 18

SURIYE /SYRIA; 8

HAITI / HAITI; 5

SIERRA LEONE; 3

Cement was mostly exported especially
to North America continent, under the
influence of The US and Haiti. Asian (Middle
East) countries are the second important
market with the help of the Israel & Syria
markets. While clinker exports are mostly
directed to African countries, European
countries are the other important market
for us. Most of the clinker was exported to
Ivory Coast, Ghana & Guinea (Figure 4 & 5).
54% and 24% of the clinker was exported to
Africa & Europe respectively.

Klinker ihracati (2021)

Clinker Exports (2021)
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2020 yilinda ¢imento ihracatinin % 49'u  49% of cement exports in 2020 realized to
Amerika, %30'u Asya, %7'si Afrika ve %14’ America, 30% to Asia, 7% to Arfrica and 14%

Avrupa (lkelerine  gerceklestirilmistir o European countries. (Figure 6)
(Sekil 6).

Cimento ihracatinin Kita Dagilimi (%)

Sekil 6 / Figure 6 .
Cement Exports due to Continents (%)
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2021 yilinda dékme ¢imento satislarinin  In 2021, the share of bulk cement sales
payl az da olsa artmistir. I¢ satislann slightly rose. 49,764,953 tons (%82.66)
49.764.953 tonu (%82,66) dokme ve of domestic sales were bulk cement and
10.442.705 tonu ise (%17,34) torbali olarak 70,442,705 tons (%17.34) of domestic sales

gergeklesmistir (Sekil 7). were bagged cement. (Figure 7)

i¢ Satislarin Ambalaj Dagilimi (2015-2021)

kil 7 / Fi 7
2eki lgure Domestic Sales due to Packaging Type (%) (2015-2021)
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Bolgesel olarak bakildiginda ddkme
¢imento satislarinin bati  ve orta
bolgelerimizde yaklasik %88 oraninda
daha fazla tercih edildigi gorilmustar.
Dogu bolgelerinde ise dékme satiglarinin
payi %75'ler diizeyindedir. (Sekil 8).

Sekil 8 / Figure 8

Marmara /
Marmara
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Akdeniz /
Mediterranean
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Son 7 yil icindeki misteri dagilimlarini
inceledigimizde, son 3 yilda Hazir Beton’un
payinin %50'nin altina indigini goériyoruz.
ikinci sirada yaklasik %37 oraninda payi ile
Bayilere yapilan satislar geliyor. Sekil 9’ da
yillar icinde i¢ satiglarin musteri dagihimi
gorilmektedir.

Sekil 9/ Figure 9

In regional respect, bulk cement sales are
more preferred by 88% in West and central
regions. Besides, in the eastern regions, the
share of bulk cement sales is around 75%.

Bolgelere gore Ic Satislarin Ambalaj Durumu Dagilimi (%) (2021)
Domestic Sales due to Packaging Type (%) (2021)
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Looking at constumer distribution over the
past 7 years, we see that the share of Ready-
Mixed Concrete has been below 50% in the
last 3 years. Second biggest share is belong
to Contractors with 37%. Distribution of
domestic sales within the last years are
given on Figure 9.

ic Satiglarin Dagilimi (%)
Domestic Sales due to Market Segments (%)
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Marmara, Ege ve i¢ Anadolu Bélgelerinde
satilan ¢cimentonun yaklasik %52’'si hazir
beton tesislerinde kullanilmistir. Dogu
bolgelerimizde ise %44 oraninda bayi
kanaliyla satis tercih edilmektedir. Sekil 10
da i¢ satislarin dagilimi goérilmektedir.

ic Satislarin Dagilimi
Domestic Sales due to Market Segments (2021-%)

Sekil 10/ Figure 10

About 52% of cement sales in Marmara,
Agean and Central Anatolia Regions are
used in ready-mixed concrete plants. In east
regions, about 44% sales are preferred by
means of dealers. Distribution of domestic
sales is given on Figure 10.
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Cimento i¢ satiglarinin cins dagiimlarinda ~ When cement consumption due to type is
ise 2021 yilinda CEM | tip cimento anla/ysed'deOf,T/ t?e 552§re00f CE/\t/{ ! ty;oe

0nEeha inmictiy  sales again decline to 56%. Domestic sales
satislarinin pay! telfrar .A)56 ya |nm|§t|r. due to types are illustrated on Table 1 and
Tablo 1 ve Sekil 11" da i¢ satislarin cins

Figure 11.
dagihmi verilmektedir.

Tablo 1/ Table1
ic satislarin Cins dagilimi / Domestic sales due to Type

ic Satislarin Cins Dagilimi (%)

kil 11 / Fi 11
sekd e Domestic Sales due to Types (%)
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Turk c¢imento sektorinin 2021 yili
sonundaki kurulu kapasitesi, klinker icin
96,6 milyon ton ve ¢imento icin 1514
milyon tondur. Bu miktara TURKCIMENTO
Uyesi olmayan firmalar dahildir (Sekil 12).

Sekil 12/ Figure 1

The installed capacity of the Turkish cement
industry at the end of 2020 was 96.6 million
tons for clinker and 151.4 million tons for
cement. Non-members of TURKCIMENTO
are also included in this amount. (Figure12)

2 Cimento Sektori Kurulu Kapasiteler (2015-2021)
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2022 Yili Beklentileri

Expectations in 2022

Dinya ekonomisi es zamanli olarak
COVID-19, enflasyon ve politika belirsizligi
gibi sorunlar ile karsi karstyadir ve simdiye
kadar gormeye alisik olmadigimiz kamu
harcamalar ve para politikalar ile de
yuz ylzedir. Artan esitsizlik ve guvenlik
sorunlari 6zellikle gelismekte olan Ulkeler
icin zararlidir. Daha fazla tilkeyi olumlu bir
blylme slirecine sokabilmek icin, uyumlu
uluslararasi eylem ve kapsamli bir dizi
ulusal politika miidahalesi gerekmektedir.

Yavaslama, gelismis ekonomiler ile
yikselen ve gelismekte olan ekonomilerin
blyime oranlari  arasindaki  farkin
acildigir  bir doneme denk gelecektir.
Gelismis ekonomilerde 2021 yil igin
yuzde 5 olarak gerceklesecegi tahmin
edilen blylme oraninin 2022 yilinda
yuzde 3,8'e ve 2023 yilinda ylizde 2,3'e
dismesi beklenmektedir. Bu buyime
hizi, yavaslamasina ragmen séz konusu
lUlkelerde hasila ve yatinmlari pandemi
Oncesi seviyelere getirmek icin yeterli
olacak bir hizdir.

Bununla birlikte, yikselen ve gelismekte
olan ekonomilerde 2021 yilinda ylizde
6,3 olan biyime hizinin 2022 yilinda
yuzde 4,6'ya ve 2023 yilinda ylzde 44'e
dismesi beklenmektedir. 2023 itibariyle,
tim gelismis ekonomiler hasilalarini
tam olarak geri kazanmis olacaktir ancak
yine de yikselen ve gelismekte olan
ekonomilerdeki hasila pandemi 6ncesi
seviyelerin ylzde 4 altinda kalacaktir.
Bircok kirilgan ekonomi icin gerileme daha
da buyuktir. Kinlgan ve catismalardan
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The global economy is confronted with
problems such as COVID-19, inflation,
and policy uncertainty, as well as public
expenditures and monetary policies that we
have not seen before. Rising inequality and
security issues are especially destructive to
developing countries. To get more countries
into positive growth, coherent international
action and a comprehensive set of national
policy interventions are required.

The slowdown will occur at a time when the
gap between the growth rates of developed
and emerging and developing economies
is widening. The advanced economies’
growth rate, which is expected to be 5% in
2021, is expected to fall to 3.8 percent in
2022 and 2.3 percent in 2023. Although this
is a sluggish pace of growth, it is adequate
to restore output and investments in these
countries back to pre-pandemic levels.

However, the rate of growth in emerging
and developing economies, which was 6.3
percent in 2021, is expected to fall to 4.6
percent in 2022 and 4.4 percent in 2023.
By 2023, all advanced economies will have
fully recovered their output, but emerging
and developing nations' output will still
be 4% lower than pre-pandemic levels.
The downturn is even worse for many
fragile economies. The output of fragile
and conflict-affected economies will be



etkilenen ekonomilerin hasilasi, pandemi
Oncesi seviyelerin yizde 7,5 altinda ve
kiclik ada devletlerinin hasilasi ylizde 8,5
altinda olacaktir.

Ekonomik Isbirligi ve Kalkinma Orgiiti
(OECD), 1 Aralik 2021 tarihli “Kasim Ara
Donem Ekonomik Goriinim Raporu’nda,
2022 ve 2023 yillar igin sirasiyla ABD'de
%3,7 ve %24, Cin'de her iki yil icin de
%5,1 ve Euro bolgesinde %4,3 ve %2,5
oranlarinda blylme beklentisi ortaya
koymustur.

Ekonomik goérinime yonelik bir diger
onemli risk ise cesitli Ulkelerde devam
eden yenivaryantlar ve hala distk asilama
oranlaridir. Ayrica, tedarik zincirindeki
aksakliklarin  etkisi ve enflasyondan
kaynakli artan tehdit nedeniyle IMF, Ekim
ayl ekonomik goriinim giincellemesinde
2022 icin kiresel buyime tahminini
ylzde 5 olarak beklemektedir.

Diinya ekonomisi 2020'deki kug¢lilmenin
ardindan 2021'de yiizde 5,5 ile oldukca iyi
bir bluylime kaydetti ve kayiplarini telafi
etti. Dinya mal ticaretinde de ¢ok ciddi
bir artis oldu, ylizde 22'ye yakin artigla 22
trilyon dolara ulasti.

Pandemi  onlemlerinin  zayiflamasiyla
2022'ye yonelik ekonomik beklentiler
yukseldi. Ancak Rusya-Ukrayna savasinin
baslamasiyla mevcut  tim  olumlu
beklentiler belirsizlige yoneldi. Rusya
ekonomisi, yaptirimlara karsi bir stire daha
dayanma guicline sahip ancak enerji disi
yaptirimlarin artmasin AB'yi, ABD'ye gore
cok daha fazla etkileyecektir. Artan enerji
fiyatlart Avrupa'da hane halkinin satin
alma gliclini azaltacaktir.

Rusya'nin Ukrayna'da tam hakimiyetini
ongoren savasin en kotl senaryosunda,
diinya ekonomisinin ytizde 1- 2 biylimesi,

7.5 percent lower than it was before the
pandemic, and the output of small island
states will be 8.5 percent lower.

In the same report, the organization
expressed a growth expectation of 3,7%
and 2,4% in the US, 4,3% and 2,5% in the
Eurozone in 2022 and 2023, respectively,
and 5,1% in China for both years.

Another clear risk posed to the economic
outlook is the ongoing risk of new variants
and still low vaccination rates in several
countries. Furthermore, due to the impact
of supply chain shortages and the rising
threat from inflation, the IMF in its October
economic outlook update, expected about
5 percent growth for the global economy in
2022.

After contracting in 2020, the global
economy grew at a healthy 5.5 percent
in 2021, more than compensating for its
losses. There was also a significant increase
in global goods trade, which reached 522
trillion, an increase of nearly 22 percent.

Economic expectations for 2022 increased
as pandemic measures weakened. However,
with the outbreak of the Russia-Ukraine
war, all previously positive expectations
were replaced by uncertainty. The Russian
economy can withstand sanctions for
a while, but the increase in non-energy
sanctions will have a much greater impact
on the EU than on the US. Rising energy
prices will reduce European households'
purchasing power.

In the worst-case scenario of the war, which
envisions Russia's complete dominance in
Ukraine, the global economy is expected to
grow by 1-2 percent, while global trade is
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diinya ticaretinin ise 22 trilyon dolar
seviyesine diismesi beklenmektedir. En
iyimser olan ateskes-baris senaryosunun
gerceklesmesi  halinde ise  diinya
ekonomisinin ylizde 4 biyimesi ve
diinya ticaretinin 23,5 trilyon dolar olacagi
ongorilmektedir.

Kiresel tedarik zincirleri, enerji fiyatlari,
emtia fiyatlar, arz ve tedarik, navlun
fiyatlann gibi egdilimlerde de savas
nedeniyle degisimler olmustur. Yeni
kinlma ve bozulmalar, yiksek fiyatlara ek
olarak ilave artislar, gecikme ve sikisikliklar
savasin sonucu ne olursa olsun, Rusya'ya
yonelik yaptirimlar devam edecedi icin
2022 yili boyunca devam edecektir. Gliven
bunalimi nedeniyle zayiflayan iliskiler
hizla eski haline donmeyecektir. Rusya
ve Avrupa arasindaki enerji akimlarinda
meydana gelen kopmalar yeni akim
hatlarinin, yeni ticaret is birliklerinin
olusmasina neden olabilir.

2021'de dinya genelinde pandemi
etkisiyle gelisen ylksek enflasyon ve
para politikalarinda degisim yasandi. Yeni
yila ylksek enflasyonla basladik, savasin
etkileriyle ABD, Euro bdlgesi, ingiltere ve
pek cok tlkede yiksek enflasyon gorildi.
Bu sebeple blylk merkez bankalari
sikilasma adimlarini  atmaya basladi.
Onlimiizdeki aylarda daha giclii dolar
ve daha yiksek faizlerle karsilasmamiz
olasidir. 2022 yili paritelerde dolarin lehine
gelisen bir yil olacak.

TCMB savas Oncesi faiz indirmeyi
hedefliyordu ancak savas sonrasi yakin
donemdefaizindirme olanagi kalmamistir.
Para Politikasi Kurulu'nun son agiklamasi
da faiz artirmasinin mimkin olmadigini
gosterdi. Bu yaklasim enflasyonu artiracak,
Turk Liras’'ni zayiflatacak bir yaklasimdir.
Bundan sonra kurlardaki belirleyici etki
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expected to fall to 22 trillion dollars. If the
most optimistic ceasefire-peace scenario
comes true, the global economy is expected
to grow by 4%, and global trade will reach
$23.5 trillion dollars.

Because ofthe war, there have been changes
in trends such as global supply chains,
energy prices, commodity prices, supply
and demand and freight prices. As long as
sanctions against Russia remain in place,
new breaks and disruptions, additional
increases, delays, and congestion, as well
as higher prices, will continue throughout
2022, regardless of the outcome of the war.
Relationships that have been weakened by
a confidence crisis will not quickly recover.
Breakdowns in energy flows between Russia
and Europe may result in the formation of
new flow lines and trade alliances.

In 2021, there was high inflation and
changes in monetary policies as a result
of the pandemic's global impact. With the
effects of the war, we started the new year
with high inflation; in the United States,
the Eurozone, England, and many other
countries. For this reason, major central
banks began to tighten their policies. In the
coming months, we can expect a stronger
dollar and higher interest rates. In terms of
parities, the year 2022 will be favorable to
the dollar.

The CBRT aimedto lower interest rates before
the war, but it was no longer possible to do
so after the war. The most recent Monetary
Policy Committee statement demonstrated
that interest rates cannot be raised. This
strategy will raise inflation and weaken the
Turkish Lira. The Russia-Ukraine war and
Turkey's foreign trade deficit will now have
a determining effect on the exchange rate. It



Rusya-Ukrayna savasi ve Turkiye'nin
dis ticaret agig olacaktir. 2022 yilinda
yatirmlar icin ¢ok uygun bir ortam da
goziikmemektedir.

2021 yilinda kaydedilen ¢ok yuksek
blyimenin ardindan, makro-finansal
belirsizlikler Turkiye'nin ekonomik

blyime gorinimini negatif olarak
etkilemektedir. 2021 yilinda oldugu gibi,
2022 yihndaki blyimede de, ihracatta
devam eden glcli toparlanmanin 6nemli
bir faktor olmasi beklenmektedir. Bliylime
bilesiminin dis talebe dogru kaymaya
devam edecegdi 6ngorilmektedir.

Asilamadaki zorluklar bugiine kadar
kaydedilen ilerlemeyi sekteye ugratabilir;
Turk Liras’'nin  deger  kaybetmeye
devam etmesi ve yilksek enflasyon
makro-finansal kirilganhklari daha da
agirlastirabilir, reel gelirleri asindirabilir,
fiyatlama mekanizmasi lizerinde bozucu
etki yaratabilir ve Uretim ve tedarik
kanallarini kesintiye ugratabilir. Yuksek
enflasyon Turkiye'nin yoksullugu azaltma
alaninda kaydettigi ilerleme icin de ciddi
bir risk olusturmaktadir.

Makroekonomik politika ayarlari, gtiveni
arttiracak ve makro-finansal riskleri
azaltacak sekilde uyarlanmalidir.  Para
politikasindaki gevsemenin sirdurilmesi
ic ve dis dengesizlikleri arttirmaya devam
edebilir.  Yatinma glivenini  yeniden
tesis etmek ve enflasyon beklentilerini
saglamlastirmak icin siki para politikasi
uygulanmasi gerekmektedir.

Politikalar ayrica  yoksul  kesimlerin
desteklenmesi ve isglici piyasasinin
iyilestirilmesi Uzerine de odaklanmalidir.
2021 yilhinda ekonomik faaliyette
kaydedilen hizli toparlanma, pandeminin
istihdam  Uzerindeki etkisini tersine
cevirmeye yardimcl olmustur, ancak bir

does not appear to be an ideal environment
for investment in 2022.

Following the very high growth in 2021,
macro-financial uncertainties have a
negative impact on Turkey's economic
growth outlook. The ongoing robust
rebound in exports is likely to be a key factor
in growth in 2022, just as it was in 2021. It
is projected that the growth composition
would continue to tilt toward external
demand.

Difficulties with vaccination may impede
progress made thus far; the continued
depreciation of the Turkish lira and high
inflation may exacerbate macro-financial
vulnerabilities, erode real incomes, distort
the pricing mechanism, and disrupt
production and supply channels. High
inflation rate will also be risky for Turkey's
effort for declining poverty.

Macroeconomic policy settings must be
adjusted to boost confidence and reduce
macroeconomic risks. The continuation of
monetary policy easing may exacerbate
internal and external imbalances. To restore
investor confidence and stabilize inflation
expectations, monetary policy must be
tightened.

Policies should also prioritize assistance to
the poor and improvements to the labor
market. The rapid recovery in economic
activity in 2021 aided in reversing the
pandemic's impact on employment, but
a number of challenges have resurfaced.
The need to stimulate labor demand and
increase labor force participation among
women and vulnerable youth, including
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takim zorluklar yeniden ortaya ¢ikmistir.
isglicii talebini tesvik etme ve istihdamda,
egitimde veya 6gretimde olmayanlar da
dahil olmak {izere kadinlarin ve kirilgan
genclerin isgliciine katihmlarini artirma
ihtiyaci daha da artmistir.

Turkiye'nin son zamanlarda ge¢miste
oldugu kadar veya diger gelisen
piyasalar kadar yabanci dogrudan yatirim
cekemedigi distnuldigiinde, Ulkenin
uzun vadeli kuresel rekabetciligini
arttirmanin  Uzerinde de odaklanmak
gerekmektedir. Uretime ve yiiksek
teknolojiye  donik  kaliteli  yabanci
dogrudan yatirim, Turrkiye gibi yuksek gelir
diizeylerini yakalamayi hedefleyen (lkeler
icin onemlidir.

Turkiye ayrica AB'ye ihracatini
etkileyecek olan AB Sinirda Karbon
Diizenleme Mekanizmasinin etkilerinin
ongorilmesinde ve bunlar dogrultusunda
hazirliklarin - yapilmasinda da ilerleme
kaydetmelidir.

Pes pese  yasanan beklenmedik
olumsuzluklar nedeniyle insaat
malzemeleri sektori biyuk bir saskinhk
icerisindedir. Pandemi siirecinde degisen

dinamiklere gore strateji  gelistirip,
Covid-19  silirecinin  sonuna gelindigi
dusindlirken, yeni ekonomi model,

yiksek enflasyon, dalgali kur ve yiiksek
faizle karsilasildi. Bunun Uzerine enerji
fiyatlarindaki artis geldi. Bunun da
lizerine iran'dan gelen gazin kesilmesiyle
arz guvenligi endisesi yasndi. Sonra da
enerjinin en bulyldk tedarikgcilerinden
Rusya, Ukrayna ile savasa girdi. Bunun
etkileri konusulurken, bu kez artan komdr
fiyatlan glindeme geldi. 2022 herkes icin
zor bir yil olacak gibi gériinmektedir.

30 Tiirk Cimento Sektdrii 2021

those who are not
education, or training, has grown.

in  employment,

Given that Turkey has not recently attracted
as much foreign direct investment as in
the past or as other emerging markets, the
country's long-term global competitiveness
must be prioritized. Quality foreign direct
investment in manufacturing and high
technology is critical for countries like Turkey
aiming for high income levels.

Turkey should also advance in anticipating
and preparing for the implications of the
EU Carbon Border Adjustment Mechanism,
which will have an impact on its exports to
the EU.

The construction materials industry is in
disbelief as a result of the unanticipated
negative events that have occurred one
after the other. While it was thought that
the COVID-19 process was coming to an
end and developing a strategy based on the
changing dynamics of the pandemic process
was our mission, the new economy model,
high inflation, floating exchange rate,
and high interest rates were encountered.
Then there was the rise in energy prices.
Furthermore, with Iran's gas supply cut off,
there was a supply security concern. Then
Russia, one of the world's largest energy
suppliers, entered the Ukraine conflict. While
the consequences were being discussed,
rising coal prices came to the force at this
time. 2022 appears to be a difficult year for
everyone.



Rusya'da alacaklarin tahsilatinda sorunlar
yasanmaya basladi. Rus bankalariyla
Turk bankalari arasindaki islemler buyik
dlciide askiya alindi. Odemelerin ruble
ile yapilmasiyla ilgili sikintilar var. Streg
uzadikca, mali agidan sikintiya girip
o0deme yapamayacaklarin sayisi da artiyor.
Ukrayna'da ise tahsilat tamamen durmus
durumdadir.

insaat  malzemesi  sanayisi 2021
blylmesinin  yarisi  yenileme vyarisi
ihracattan kaynaklandi. 2022'ye
bakdigimizda COVID-19 etkisinin
azalmasiyla beraber yenileme

aliskanliklarinin  devam edecedi ama
2020 ve 2021'deki kadar etkin olmayacadi
beklenmektedir.

insaat sektdriinde paranin
koruyabilmekicin konutaydnelme basladi.
insaat malzemeleri sanayisinde yiiksek
enerji, girdi ve lojistik maliyetleri, insaat
sektorlinde ise yiiksek girdi, finansman ve
isglici maliyetleri zorlayici olacak.

degerini

Pandemi donemiyle beraber ticaret
savaslarinin ~ ¢cok daha netlestigini,
emtialarin Glkelerin birbiriyle rekabetinde
de kullanildigini goériiyoruz. Dolayisiyla
tedarik  zincirindeki lojistik
¢Ozlimleriarama,alternatiftedarikbdlgeleri
olusturma gibi konular kalici olacak. AB
kendi icinde Yesil Mutabakat ile beraber
cevresinde bir alan olusturuyor. RCEP
(Bolgesel Kapsamli Ekonomik Ortaklik)
ile beraber 15 tlkenin olusturdugu diinya
ticaretinin Ugte birini kapsayan en buyik
bolgesel ticaret anlasmasi yapiliyor. Son

alternatif

In Russia, problems with receivables
collection started to emerge. The majority of
transactions between Russian and Turkish
banks have been halted. Making payments
in rubles has proven to be difficult. The
longer the procedure takes, the more people
will be in financial distress and unable to
pay. In Ukraine, collection has come to a
complete halt.

Half of the growth in the construction
materials industry in 2021 will come
from renewal, with the other half coming
from exports. Looking ahead to 2022, it
is expected that the renewal habits will
continue with the decrease of the COVID-19
effect, but they will be less effective than in
2020 and 2021.

To protect the value of money, housing is
the focus point at the construction industry.
High energy, input and logistics costs in the
construction materials industry, as well as
high input, financing, and labor costs in
the construction industry, will make things
difficult.

We can see that trade wars have become
much more visible during the pandemic
period, and commodities are also used in
country competition with one another. As
a result, issues like searching for alternative
logistics solutions in the supply chain and
establishing alternative supply regions will
be ongoing. With the Green Deal, the EU is
establishing abufferzonearoundit. Together
with the RCEP (Regional Comprehensive
Economic Partnership) the largest regional
trade agreement covering one-third of the
world trade consisting of 15 countries is
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30 yila damgasini vuran ve inanilmaz bir
suratle gerceklesen globallesmenin yerini
bolgesellesmeye biraktigini, kiresellikten
bolgesellige dogru bir doniisiim olacagini
ve Ulkemizin daha
artacagini  soyleyebiliriz. Orta ve uzun
vadeli baktigimiz zaman gelecek 10 yilda
muazzam gelismeler yasayabilecegimizi
ongoriyoruz.

oneminin fazla

insaat sektdriiniin 2021 yili performansini
belirleyecek ilk ana unsur, kirresel dlcekte
ve Tirkiye'de pandeminin seyri olacak.
Yaygin ve basarili bir uygulama ile yilin
ilk yarisindan itibaren toplu bagisiklik
kazanilmaya baslanmasi insaat sektorini
de olumlu etkileyecektir. Salginin, yilin
ikinci yarisi sonuna kadar tamamen
kontrol altina alinmasi ile kisitlamalarin da
blyik 6lciide kalkmasi saglanmis olacak.
2021 yilinda insaat sektoriinde belirleyici
olacak diger unsur ise ekonomide
uygulanacak para politikasi, ekonomi,
hukuk, demokrasi alaninda yapilacak
reformlar olacak. Turkiye Cumhuriyet
Merkez Bankasi'nin 2021 yilinin da 6nemli
bir bolimiinde yiiksek politika faizini
koruyacagi Ongoraliyor. Buna bagh
olarak konut kredisi ve TL ticari kredi faiz
oranlarinin da yiiksek kalmasi bekleniyor.
Dolayisiyla siki para politikasi ve yiiksek

faizlerin insaat sektoriinin 2021 yih
performansini  sinirlamasi  s6éz konusu
olacak.

2022'de talepte, Cin hari¢ %4'lik daha
normal bir biylimeye dogru bir yavaslama
tahmin edilmektedir. Korona virts tablosu,
artan asi oranlari ve yeni ilag tedavilerinin
devreye alinmasiyla istikrarli bir sekilde
iyilesmekte. Ticari insaat ve devam eden
bayindirlik islerindeki  toparlanmayla
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signed. We can say that the globalization
that has left its mark on the last 30 years and
has occurred at an incredible rate has given
way to regionalization, that there will be a
transition from global to regionalism, and
that the importance of our country will grow
even more. When we look at the medium
and long term, we anticipate tremendous
changes in the next ten years.

The progression of the pandemic on a
global scale, as well as its presence in
Turkey, will determine the performance
of the construction sector in 2021. With
a widespread and successful practice,
the construction sector will benefit from
collective immunity which will be gained
in the first half of the year. The restrictions
will be lifted to a large extent if the epidemic
is completely controlled by the end of the
second halfofthe year. Another determinant
in the construction sector in 2021 will be the
implementation of economic reforms in the
fields of monetary policy, economy, law,
and democracy. In some of the important
portion of 2021, the Central Bank of the
Republic of Turkey is expected to maintain
its policy of high interest rates. Acccordingly,
interest rates on mortgage loans and TL
commercial loans are expected to remain
high. Therefore, tight monetary policy and
high interest rates will limit the performance
of the construction sector in 2021.

In 2022 a slowdown in demand towards a
more normal 4% growth excluding China is
projected. The coronavirus picture is steadily
improving, with rising vaccination rates and
the rollout of new drug treatments. Growth
in housing is predicted to slow down, with
a recovery in commercial construction and



birlikte konuttaki blylimenin
yavaslayacagl ongorilmektedir. Daha da
yukselen satis fiyatlari ve azalan maliyet
baskilari, sonunda endustri marjlarini eski
haline getirmek lizere birlesecektir. Olgun
pazar cimento talebi, tesvik paketleriyle
desteklenmektedir. Cin'de emlak sektori
daraldikca kapasitelerin diisecegi tahmini
mevcuttur. Yikselen emtia fiyatlari, basta
Afrika ve Orta Dogu'da olmak Uzere,
bircok gelismekte olan pazar bdlgesine
glicli bir ekonomik destek saglayacaktir.
Glineydogu Asya'nin, 0zellikle delta
varyanti tarafindan sert bir sekilde
vurulmasinin  ardindan  toparlanmasi
beklenmektedir.

Kiresel diizeyde, en biylk kapasite
artislarinin - Cin  haric Asya ve Afrika
pazarlarinda yasanacadi, 2026 yilina kadar
300 milyon tondan fazla kapasitenin
devreye girmesi beklenmektedir.

Hindistan ve Pakistan, 2021-2026 arasinda
en blylk kapasite artislarinin beklendigi
pazarlardir. Cin haric Asya bdlgesinin,
2021'deki toplam kapasite artiglarinin
yaklagik  yluzde  20'sini  kapsamasi
beklenmektedir.

Amerika Birlesik Devletleri'ndeki 1,2 trilyon
ABD dolan tutarindaki altyapi tasarisi
ve Hindistan da dahil olmak Uzere Cin
hari¢ Asya'da devam eden insaat sektori
blylUmesinin, surekli talep yaratmasi
muhtemeldir. Ek olarak, asilarin ozellikle
yikselen ve gelismekte olan ilkelerde
bulunabilirliginin artirilmasinin, kiresel
ekonomik  buylimeyi  hizlandirmaya
yardimci olmasi beklenmektedir.

Turkiye ¢cimento pazari 2022 yilina Gretim
ve i¢ satislarda dususle baglamistir.
ihracatta ise artis devam etmektedir.

ongoing public works. Higher selling prices
and easing cost pressures will combine to
eventually restore industry margins. Mature
market cement demand is supported by
stimulus packages. In China volumes are
predicted to fall as the property sector
declines. Elevated commodity prices will
provide a strong economic boost to multiple
emerging market regions, particularly
in Africa and the Middle East. Southeast
Asia is expected to recover after being hit
particularly hard by the delta variant.

On a global level, more than 300 million
tons of capacity is expected to come online
by 2026, with markets including Asia
(ex-China),
biggest additions.

and Africa witnessing the

India and Pakistan are the markets expected
to see the biggest capacity additions from
2021-2026, with Asia (ex-China) expected to
see an estimated 20 percent of total capacity
additions in 2021.

The 1.2 trillion USD infrastructure bill in the
United States, and continued construction
sector growth in Asia (ex-China) including
India, is likely to create sustained demand.
Additionally,
of vaccines specially to emerging and
developing countries, is expected to help
accelerate global economic growth.

increasing the availability

The Turkish cement market started 2022
with a decrease in production and domestic
sales. The increase in exports continues.
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2022'de tim dinyada oldugu gibi
hepimizin glindemi pandeminin sona
ermesi ve normal hayata donis olacaktir.

Sektoriin  yasadigi sorunlar icinde en
onemlisi, doviz kurundaki artis ile eneriji
maliyetlerinde yasanan artistir.  Bu,
midahale edemeyecedimiz bir sorun
oldugu igin ¢6zUmu icimizde bularak,
alternatif enerji kaynaklarina daha fazla
yonelecegiz.

2022 yilinda, ekonomik bliyime hedefine

paralel olarak sektorimiizde %3-4
oraninda bir biyime 06ngoriyoruz.
Sektorin  bu  blylimeye ragmen,

daralmaya basladigi 2017 sonundaki 75
milyon ton i¢ satis seviyesine gelmesini
maalesef beklemiyoruz.

Gelecek yil i¢in herhangi bir kapasite artisi
ongoérmemekle birlikte enerji verimliligi
ve cevresel yatirmlarin devam etmesi
bekleniyor.

2020 ve 2021 yillarinda oldugu gibi, yine
toplam ihracatimizin 29-31 milyon ton
arasinda olmasini bekliyoruz.

ihracat  pazarlarimizda ~ énemli  bir
degisiklik 6ngérmiyoruz. ABD, Orta Dogu
ve Bati Afrika, yine en 6nemli pazarlarimiz
olacaktir. Bu bolgelerde, ABD, Gana,
israil, Suriye 6ne cikacaktir. Bu lkeler
uzun yillardir en cok ihracat yaptigimiz
yerlerdir ve bu durumun devam etmesi
beklenmektedir. Uygulanmasi muhtemel
karbon vergisi sebebiyle Avrupa'ya
ihracatimiz azalacaktir.

AB'de uygulanacak olan Sinirda Karbon
Mekanizmasinin,
etkisi olacak ama inovasyon ve cevresel
yatirimlarin icin de olumlu

ihracatimiza olumsuz

artmasi
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In 2022, as in the rest of the world, the
agenda of all of us will be the end of the
pandemic and a return to normal life.

The most serious issue confronting the
cement industry is increase in exchange
rate and rising energy costs. We would find
a solution within ourselves and concentrate
more on alternative energy sources since
this is a crisis in which we cannot interfere.

In 2022, we foresee a growth of 3-4% in our
sector in line with the economic growth
target. Despite this growth, we do not expect
the industry to reach the level of 75 million
tons of domestic sales, which was achieved
at the end of 2017, when it started to shrink.

Although we do not expect any capacity
increases in the coming year, we do expect
energy efficiency and environmental
investments to continue.

We expect total exports to be between 29
and 31 million tons like the years 2020 &
2021.

We do not expect significant changes in
our export markets. Our most important
markets will be again the United States,
the Middle East, and West Africa. The
United States, Ghana, Israel, and Syria will
be prominent in these regions. For many
years, these countries have been the top
destinations for our exports, and this trend
is expected to continue. Because of the
potential imposition of a carbon tax, our
exports to Europe will decline.

The Carbon Border Adjustment Mechanism,
which will be implemented in the EU, will
have a negative impact on our exports,



etkisi olacaktir. Sektérde son yillarda
baslayan karbon yakalama ve ener;ji
verimliligine

yonelik alternatif yakit

ve yenilenebilir enerji kullanimi  gibi
calismalara onimuizdeki dénemde de
devam edilecektir. Avrupa Yesil Mutabakat
kapsaminda, dijitalizasyon ve CO, azaltim
calismalarini icerecek sekilde enduistriyel

bir degisim beklenmektedir.

but will also have a positive effect on the
increase of inovation and environmental
investments. Studies such as carbon capture
and alternative fuel and renewable energy
use for energy efficiency, which have started
in the sector in recent years, will continue in
the upcoming period. Within the scope of the
European Green Deal, an industrial change
is expected which consist of digitalization
and CO, reduction efforts.
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2021 Yilina Ait Bolgesel istatistikler (Sadece TURKCIMENTO Uyeleri)
Regional Statistics for the year 2021 (Data for TURKCIMENTO Members only)

2021 Yil Cimento Uretimi-i¢ Satis-ihracat istatistikleri (ton)
Statistics of Cement Production-Domestic Sales-Exports in 2021 (tons)

Uretim / ic Satis / ihracat /
Production Domestic Sales Exports

Regions

2021 Yil Klinker Uretimi-ihracat-ithalat istatistikleri (ton)
Statistics of Clinker Production-Exports-Imports in 2021 (tons)

Uretim / ihracat / ithalat /

Regqi :
egions Production Exports Imports
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2021 yili Kapasite Miktarlari (ton)

Capacity Volumes in 2021 (tons)
Tiirkiye Toplami / All factories in Turkey

2021 yih Kapasite Kullanim Oranlari (%)

Rate of capacity utilisation in 2021 (%)
Sadece TURKGIMENTO Uyeleri / Only TURKCIMENTO Members
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2021 il Gimento Fabrikalari istihdam Durumu / Number of Employees in the Cement S

Miihendis / L
Engineer T

Reqi Teknik / idari /
egions Technical Administrative

Yonetici / Manager

2021 Yih ig Satislari Satis Dagilimi (ton) / Domestic Sales due to Market Segments in 2021 (tons)

insaat
Hazir Beton/
. Toplam Satis/ . o Sirketleri / |
Regions Total Sales BT ) Construction e 4
Concrete Firms
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nt Sector in 2021

Teknisyen / Memur / isci / Worker Toplam / :;leur::lanl;::/
Technician Official 56 Total
Contractors

Diiz/ Kalifiye /
Non-qualified Qualified

Miteahhit/ Prefabrik/ Bayi / Kamu /
Contractor ° Precast ° Distributor Public
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2021 Yili i¢ Satislarin Ambalaj Durumuna Gére Dagilimi (ton) / Domestic Sales by D

Toplam i¢ Satislar /
Total Domestic Sales

Regions

Toplam ihracat / Torbali /
Total Exports Bagged
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y Delivery Type in 2021 (tons)

Torbali / Dokme /
Bagged Bulk

[ype in 2021 (tons)

Dokme /

Bulk % Sling Bag % Big-Bag %
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2021 Yil Gimento ihracati / Cement Exports in 2021

42 | Tiirk Cimento Sektorii 2021




2021 yili Klinker ihracati / Clinker Exports in 2021
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2021 Yili i¢ Satislarinin Cinslerine Gére Bélgesel Dagilimi (ton) /
Domestic Sales due to Cement Types in 2021(tons)

i¢ Anadolu/ Dogu G-Dogu
Marmara/ Ege/ Akdeniz/  Karadeniz/ Anadolu/ TOPLAM/
Central Anadolu/

Marmara Aegean  Mediterrenean Black Sea Anatolia  East Anatolia Ai.::)sll;a TOTAL
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2021 Yili Dis Satislarinin Cinslerine Gore Bolgesel Dagilimi (ton) /

Foreign Sales due to Cement Types in 2021 Regionally (tons)

. . G.Dogu

Marmara/  Ege/ Akdeniz/  Karadeniz/ S 2::;,’;'“/ An'zz%'l’u , Anadolu/ TOPLAM/

Marmara  Aegean  Mediterrenean Black Sea Anatolia  East Anatolia A.’S'fta:;;a TOTAL

TON

46 | Tiirk Cimento Sektorii 2021




Kullanilan Kaynaklar / Sources which have been used:

CEMWEEK, IA CEMENT, IMF, IMSAD, OAIiB, TCMB, TUIK , Tuirkiye Miiteahhitler Birligi
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