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Ekonomik Durum

Diinya ekonomisine iliskin olarak 2022
yiinin basinda basta tedarik zincirleri
olmak Uzere pandemiden kaynakli
sorunlarin tedricen azalacagi ve kiresel
blylmenin yeniden ivme kazanacagi
bekleniyordu ancak subat sonunda
Rusya ile Ukrayna arasinda baslayan
savas jeopolitik risklere yenilerinin de
eklenmesine sebep olmustur.

Bu kapsamda artan gida, enerji ve emtia
fiyatlart ve bunlara bagl olarak hem
gelismis hem de gelismekte olan tilkelerde
rekor seviyelere yikselen enflasyon,
basta FED ve ECB olmak Uzere merkez
bankalarinin enflasyonla miicadele araci
olarak parasal sikilasmaya gitmesi ve faiz
oranlarini yiikseltmesi ve son olarak Cin
hikidmetinin sifir Covid-19 vakasi politikasi
cercevesinde siki karantina tedbirlerine
basvurmasi kiiresel blylime ve dis ticaret
Uzerinde olumsuz etkileri olabilecek
gelismeler olarak 6ne ¢ikmaktadir.

Bu risklerin neticesinde yilin ikinci
yarisindan itibaren kiresel ekonomi
ve ticaret aktivitesinde yavaslamanin
basladigini gozlemliyoruz. IMF'nin nisan
ayinda yayimladigi Kuresel Ekonomik
GOriinim Raporu’nda 2021 yilinda yiizde
6 olan kiresel buylime oraninin 2022
yilinda yiizde 3,6'ya inmesi bekleniyordu.
Ancak yihin ikinci yansinda dncu
gostergelerde gozlemlenen yavaslama
sinyalleri neticesinde IMF raporun ekim
ayl versiyonunda 2022 yili buylime
beklentisini ylzde 3,2 olarak asagi yoni
yenilemis ve 2023 yili bliylime beklentisini
de ylzde 2,7 olarak aciklamistir.
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Economical Status

In terms of the global economy, it was
expected that by the beginning of 2022,
the problems caused by the pandemic,
particularly in supply chains, would
gradually subside and global growth would
resume, but the war between Russia and
Ukraine at the end of February caused new
geopolitical risks.

Rising food, energy, and commodity
prices, as well as inflation rising to record
levels in both developed and developing
countries, monetary tightening policies
by central banks, particularly the FED and
ECB, as a means of combating inflation
and raising interest rates, and finally, the
Chinese government's application of strict
quarantine measures within the framework
of zero Covid-19 case policy, stand out as
developments that may have a negative
impact on global growth and foreign trade.

As a result of these risks, we observe that
the global economy and trade activity
slowing in the second half of the year.
According to the IMF's April Global
Economic Outlook Report, the global
growth rate of 6% in 2021 is expected to
fall to 3.6 percent in 2022. However, due to
the slowdown signals seen in the leading
indicators in the second half of the year,
the IMF revised its 2022 growth forecast
downward to 3.2 percent in the October
version of the report, and announced a
2.7 percent growth forecast for 2023.



IMF, kiresel biylime oranlarindaki bu
azalmaya ilave olarak kirresel enflasyonun
da ylksek seviyede kalacagini tahmin
etmektedir. 2021 yilinda yuzde 4,7 olan
kiresel enflasyon oraninin 2022 yilinda
yluze 8,8 seviyesine ylkselmesi 2023
yilinda yilizde 6,5 seviyesine indikten
sonra 2024 yilinda yizde 4,1 seviyesine
gerilemesi beklenmektedir.

Ozetle 6numizdeki dénemde hem
kiresel buyumenin yavasladigi hem
de enflasyonun arzu edilen seviyenin
lzerinde kaldigi bir ekonomik goriinim
hakim olacak.

Ukrayna savasinin da katkisiyla, hemen
her alanda 2023’e de sarkmasi beklenen
olumsuzluklar birikti. Bu “duruma” ve
beklentilere iliskin, sik sik 30-40 yil
Oncesine génderme yapan yeni bir sdylem
gelismeye basladi.

Yl kapanirken, ekonomi yazarlarinin
yorumlarda, sik sik, 1980’lerde baslayan
kiresellesme strecinin tersine
dondiglne, 40 yil sonra enflasyon ve
durgunluk ikileminin  (stagflasyonun)
yeniden gilindeme geldidine, yeni bir
finansal kriz olasihginin arttigina, ticaret
savaslarina iliskin basliklara rasthyorduk.
Hemen hi¢ kimse 2023 icin iyimser bir
tablo ortaya koyamiyordu. Artan enflasyon
nedeniyle, Merkez bankalar yiksek faiz
ve siki para politikalarina yoneldiler.
Buylk 6zel sektor ve kamu borcu yiikiine
bakarak, yeni bir mali istikrarsizlik hatta
onlimuzdeki yil bir finansal kriz olasiiginin
giderek glclenecegini savunanlar da var.

Enflasyonun 40 yil sonra geri gelmesinde,
enerji-gida fiyatlari baskisinin 6nemli bir
payi var. Ancak stirece bakarken, cok daha
once baslamis, “Merkez Bankasi parasal
genisleme politikalari enflasyon yaratacak”
uyarilarina iliskin tartismalardan baslamak
gerekiyor.

In addition to the slowing of global
growth, the IMF predicts that global
inflation will remain high. The global
inflation rate, which was 4.7 percent in
2021, is expected to rise to 8.8 percent
in 2022, and after falling to 6.5 percent
in 2023, it is expected to decline to 4.1
percent in 2024.

In summary, an economic outlook will
prevail in the coming period where global
growth will be slowing and inflation will
be remaining above the desired level.

With the contribution of the Ukraine war,
the negativities that are expected to last
until 2023 have accumulated in almost
every field. A new discourse about this
"situation" and expectations began to
emerge, frequently referring to 30-40
years ago.

As the year came to a close, headlines
about the reversal of the 1980s-era
globalization process, the resurgence
of inflation and stagflation after 40
years, the possibility of a new financial
crisis, trade wars, and almost no one
from economic writers could present
an optimistic picture for 2023. Because
of rising inflation, central banks have
resorted to high interest rates and tight
monetary policies. Some argue that, given
the large private sector and public debt
burdens, the likelihood of new financial
instability or even a financial crisis in the
coming year will increase.

Energy and food price pressures have
played a significant role in the return
of inflation after 40 years. However, in
order to understand the process, it is
necessary to begin with discussions about
the warnings that "the Central Bank's
monetary expansion policies will create
inflation," which began much earlier.
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Bu tartismalarda ilk anda referans
konusu 2008 finansal krizinde devreye
giren yaklasik 12-13 triyon dolara ulasan
destekleme paketleriydi. McKinsey
& Company, Covid-19 krizi sirasinda
hiktumetlerin destekleme harcamalarinin
10 triyon dolara ulastigina isaret ediyordu.

Bu iki parasal genislemeden birincisinde
amag, bor¢ piyasalari ve mali piyasalarda
bir clikiisii dnlemekti. ikincisinde talebi
ayakta tutmaya calismakt;; halbuki o
sirada tedarik zincirleri kopuyor ve bir arz
soku da olusuyordu.

Kiresel bor¢ stoku Uluslararasi Finans
Enstitlist (IIF) verilerine gore 2022 yilinin
Gclincl  ceyreginde ABD  Dolari'nin
diger para birimleri karsisinda deger
kazanmasiyla 6,4 trilyon ABD Dolari
duserek yaklasik 290 trilyon ABD Dolari
olmustur. Bu kapsamda gelismekte olan
Ulke borglarinin milli gelirlere oraninin
%254'e ulastigi  belirtilmistir.  Halen
yiksek olan enerji fiyatlan ve piyasadaki
belirsizliklerin de Ulkeler icin dis borg
girdabi yarattigi izlenmektedir. Yuksek dig
borcun yani sira ihracat pazarlarindaki
ivme kaybi ekonomiler acisindan risk
teskil edebilmektedir.

Uluslararasi Enerji Ajansinin (IEA) Diinya
Enerji Gorinimu 2022 (WEO) raporuna
gore, Rusya'nin Ukrayna'da baslattigi
savasla derinlesen kiiresel enerji krizi,
kapsamli ve uzun soluklu degisikliklere
yol aciyor.

Kuresel enerji krizinin yarattigi en biylk
sarsintilar dogal gaz, komir ve elektrik
piyasalarinda hissedilirken, jeopolitik ve
ekonomik kaygilarin strmesiyle eneriji
piyasalari kirilgan kalmaya devam ediyor.
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The first point of reference in these
discussions was the supportpackages that
came into play during the 2008 financial
crisis, totaling approximately 12-13
trillion dollars. According to McKinsey &
Company, government support spending
reached $10 trillion during the Covid-19
Crisis.

The goal of the first of these two monetary
expansions was to prevent a collapse in
the debt and financial markets. The second
was to try to keep demand afloat; however,
supply chains were breaking down at the
time, and a supply shock was also occurring.

According to the Institute of International
Finance (lIF) data, the global debt stock fell
by USD 6.4 trillion in the third quarter of
2022, as the USD appreciated against other
currencies, and reached around USD 290
trillion USD. It was stated in this context that
the ratio of developing countries' debts to
national income reached 254%. It has been
observedthat high energy prices and market
uncertainties continue to create a whirlpool
of foreign debt for countries. In addition to
high external debt, economies may face a
loss of momentum in export markets.

According to the International Energy
Agency's (IEA) World Energy Outlook 2022
(WEQ) report, the global energy crisis,
exacerbated by Russia's war in Ukraine,
results in broad and long-term changes.

While the global energy crisis has caused the
most significant shocks in natural gas, coal,
and electricity markets, energy markets
remain fragile due to ongoing geopolitical
and economic concerns.



WEO'da dinya capinda aciklanmig
politikalara dayanan senaryoda, tlkelerin
enerji krizine karsi aldigi  6nlemler
temiz enerji yatinmlarinin 2030'a kadar
ylzde 50'den fazla artisla yillik 2 trilyon
dolarnin Uzerine c¢ikacagr 0Ongoruliyor.
Bu senaryoda, temiz enerji yatinmlariyla
piyasalar yeniden dengelenirken, nikleer
enerjinin destegiyle komdir talebindeki
artisin gegici olmasi bekleniyor.

Temiz enerji yatinmlarinin sonucu olarak
2025'te kuresel emisyonlarin en yiksek
noktasina ulasacagi ve uluslararasi enerji
piyasalarinin  bu doénemde derin bir
donilisiim gecirecegi 6ngoraltyor.

Resesyonun “cirkin ylizi"niin istihdam
piyasasinda kendini gOstermeye
basladigi ayrica ifade edilmektedir. Farkli
sektorlerden buyuk sirketlerin, 2023 yilina
iliskin isten eleman c¢ikarma ya da ise
alimlari dondurma planlan agiklamaya
basladigi izlenmistir. Birlesmis Milletler
Uluslararasi Calisma Orgiitii (ILO) de son
100 yilda ilk defa gectigimiz yil salgin ve
savasin yol actigi kriz ile kiresel Ucret
artisinin negatif oldugunu agiklamistir.

Gecen yil ortaya ¢ikan savas ile dogu-
bati ekseninde hizlanan kutuplasma
icinde jeopolitik gelismeler de hiz
kazanmis ve kiresel ekonomide artan
glvensizligin bir diger 6nemli nedeni
olmustur. Bu yil 6zellikle Rusya ile Ukrayna
arasinda muzakerelerin gerceklesmesi
yerine savasin tirmanmasi ve ABD-Cin
geriliminde artis yasanmasi bu acidan
baslica riskler olarak gorilmektedir.

ABD ile Cin, yasanan Tayvan krizinin
ardindan, gectigimiz ceyrek donemde bu
kez ABD'nin ¢ip pazarinda Cin sirketlerine
getirdigi ihracat kontrolleri nedeniyle
yeniden karsi karsiya gelmis; Cin ile Korfez

According to the scenario, based on the
policies announced globally in WEQO, clean
energy investments will increase by more
than 50% by 2030, to more than $2 trillion
per year, as countries taken measures to the
energy crisis. In this scenario, the increase in
coal demand is expected to be temporary
due to nuclear power support, while
markets are rebalanced with clean energy
investments.

As a result of clean energy investments,
global emissions are expected to peak in
2025, and international energy markets will
undergo significant transformations during
this time.

It is also claimed that the "ugly face" of the
recession has begun to emerge in the labor
market. Large corporations from various
industries have begun to announce plans for
layoffs or hiring freezes for 2023. For the first
time in over a century, the United Nations
International Labor Organization (ILO)
announced that the global wage increase
was negative due to the epidemic and war
that ravaged the world last year.

With the outbreak of war last year and
the polarization of the east-west axis,
geopolitical developments gained
traction and became yet another source of
increasing insecurity in the global economy.
The escalation of the war rather than the
negotiations between Russia and Ukraine
and the rise in US-China tensions are seen as

the main risks in this regard this year.

Following the Taiwan crisis, the United
States and China clashed once more, this
time over export controls imposed by the
United States on Chinese companies in
the last quarter at the chip market and the
increasing cooperation between China and
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llkeleri arasinda artan isbirligi de Pekin'in,
odagini Orta Dogu'dan daha cok Asya-
Pasifik'e ceviren ABD'nin ekonomik ve
siyasi glic olarak boslugunu doldurma
cabasi olarak yorumlanmistir. Analistler
bu yakinlasmadan i¢ ve dis politikada
(Gin'e ekonomik ve politik bagimhhgi
kapsaminda)  tikanmishdinin  sonucu
olarak iran'in da rahatsiz oldugunu
belirtirken, ayrica ulkede baskici rejimi
one slrerek ayaklanan protestocular
icin idam cezasini yurirlige sokmasiyla
Tahran ydnetimi uluslararasi kamuoyunun
buyik tepkisini toplamaktadir.

2022 Yili; olumsuz global ve yerel kosullar
nedeniyle Turkiye ekonomisi icin zorlu
bir yil olmustur. Bu zorluk enflasyon,
doviz kuru ve cari aciga daha fazla
yansimistir. Bu olumsuzluklara ragmen
blylme, issizlik, turizm gelirleri ve kamu
biltcesi alanlarinda yiksek performans
saglanmistir.

Turkiye ekonomisi, 2022 yilinda global
ve yerel kosullardaki olumsuz faktorlerin
etkisiyle olduk¢a zorlu bir doénem
gecirmistir. Doviz kuru ve enflasyonda
yuksek oranh artislar sosyal ve ekonomik
dengeleri tahrip edici etkiler Uretirken,
dislk faizi onceleyen ekonomi politikalari,
Ulkemizi blylimede dlinya o&lceginde
Ust siralara  tasimistir.  BlyuUmenin
etkisiyle istihdam artmis, issizlik oranlari
gerilemis, kamu butgesi son yillarin en iyi
performansini géstermistir.

Turkiye ekonomisinde 2022'de hangi
gelismeler éne cikti? ilk sirada kuskusuz
enflasyon yer aldi. Tiketici enflasyonu
2022'de son 23 yilin zirvesine ylikselirken,
uretici enflasyonu da 27 yilin en yiksek
seviyesine ulasti. Bu yil UFE ve TUFE
arasindaki makas da tarihi yiiksek seviyeye
cikti.
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the Gulf countries has also been interpreted
as Beijing's attempt to fill the void left by
the United States' shift in focus from the
Middle East to Asia-Pacific. While analysts
claim that Iran is also disturbed as a result
of this convergence in domestic and foreign
policy (within the scope of its economic and
political dependence on China), the Tehran
administration is receiving a strong reaction
from the international public when it enacts
the death penalty for protesters who have
risen by citing the country's oppressive
regime.

Year 2022 for the Turkish economy; Due to
adverse global and local conditions, has had
a difficult year. This difficulty was reflected
more prominently in inflation, the exchange
rate, and the current account deficit. Despite
these negatives, the economy performed
well in terms of growth, unemployment,
tourism revenue, and the public budget.

Due to negative factors in global and
local conditions, the Turkish economy
experienced a very difficult period in 2022.
While high-rate exchange rate and inflation
increases have devastating effects on social
and economic balances, low-interest-
rate economic policies have propelled our
country to the top of the world in terms
of growth. Growth resulted in increased
employment, lower unemployment rates,
and the public budget's best performance in
recent years.

What economic developments dominated
the Turkish economy in 20227 Inflation,
without a doubt, came in first. In 2022,
consumer inflation reached its highest level
in 23 years, while producer inflation reached
its highest level in 27 years. The difference
between PPl and CPI has reached an all-time
high this year.



2021'de rekor seviyelere c¢ikan altin ve
doviz, Aralik ayinda alinan onlemlerle
dizginlendi. Ancak 2022'de hem kdresel
hem de yurt ici gelismelerin etkisiyle
kur yeniden yukselise gecti. Bu yilki
yukselis 2018 ve sonrasindaki gibi yiiksek
bir oynaklikla degil daha kontrolli ve
yavas sekilde oldu. Ancak (retici ve
tiketici enflasyonu karsisindaki getiri
dikkate alindiginda bu yil sadece borsa,
yatirimcisina kazandirdi.

2022'de enflasyon nedeniyle yasanan
buyuk gelir kaybi asgari Ucrette de 16
yil sonra yil ici iki kez zam yapilmasina
neden oldu. Aralik’taki zammin ardindan
Temmuz'da da zam yapildi ve bu yil %74
oraninda zam gelmis oldu.

2022 yilinda ihracatta rekor kirilirken,
ithalattaki artis daha fazla oldu. Bu sebeple
dis ticaret acigi da rekor seviyelere cikti.

2022'de 90'a yakin tilke merkez bankasi siki
para politikasi uyguladi ve faizleri artirdi.
Bu surecte Rusya, Ukrayna ile olan savas
nedeniyle olaganusti kararlar aldi. Rusya
muaf tutuldugunda Cin, 6zellikle emlak
piyasasini desteklemek icin adimlar atti
ve faizleri diislirdQ. Tirkiye ise diinyada en
yiksek enflasyona sahip Ulkeler arasinda
olmasina karsin uygulanan yeni ekonomi
modeli cercevesinde faiz indirimlerine
devam etti.

Turkiye ekonomisi 2022 yilina ilk ceyrekte
%7,6 oraninda blylime ile basladi.
Buyume diger ceyreklerde de devam
etmis ve Ulkemiz, 2., 3. ve 4. ceyreklerde
sirasiyla %7,8, %4,0 ve %3,5 oranlarinda
blylmustir. Buylime oranlarinin yilin
sonuna dogru azaldigi gorilmektedir.

2022 yih Gayri Safi Yurtici Hasila degeri cari
fiyatlarla %107 artigla 15 trilyon 006 milyar

Gold and foreign exchange, which had
reached record levels in 2021, were
restrained by the December measures.
However, the exchange rate began to rise
again in 2022 as a result of both global and
domestic developments. This year's rise has
been more controlled and gradual, with less
volatility than in 2018 and beyond. However,
when adjusted for producer and consumer
inflation, only the stock market has been
profitable for its investors this year.

After 16 years, the minimum wage was
raised twice a year due to the significant loss
ofincome due to inflation in 2022. Following
the rise in December, another rise was made
in July, and hike for whole year was 74%.

While exports set a new high in 2022,
imports increased even more. As a result, the
foreign trade deficit reached new highs.

The central banks of nearly 90 countries
tightened monetary policy and raised
interest rates in 2022. Because of the war
with Ukraine, Russia made extraordinary
decisions during this process. With Russia
excluded China, took steps to support the
real estate market in particular, lowered
interest rates. Turkey, on the other hand,
has continued to cut interest rates within
the framework of the new economic model,
despite having one of the world's highest
inflation rates.

The Turkish economy started 2022 with
a growth rate of 7.6% in the first quarter.
Growth continued in other quarters as
well, and our country grew by 7.8%, 4.0%
and 3.5% in the 2", 3 and 4% quarters,
respectively. It is observed that the growth
rates decreased towards the end of the year.

With current prices, 2022 GDP quotation
reached 15 trillion 006 billion 574 million TL
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574 milyon liraya ulagmistir. GSYH sabit
fiyatlarla ise %5,6 artmistir. 2022 yilinda
kisi basina Gayri Safi Yurtici Hasila degeri
ise cari fiyatlarla 176 bin 589 TL, ABD
dolar cinsinden 10 bin 655 dolar olarak
hesaplanmistir. Bu rakam 2021 yilinda 9
bin 592 dolar seviyesindeydi.

Gayrisafi  yurtici  hasilayr  olusturan
faaliyetler incelendiginde; 2022 yilinda
zincirlenmis hacim endeksi olarak hizmet
sektorliniin toplam katma degeri %11,7,
sanayi sektoriniun toplam katma degeri
%3,3 ve tarim sektoriinlin toplam katma
degeri %0,6 artis gdstermistir. Insaat
sektorlinlin toplam katma degeri ise %8,4
azald.

isgiicii 6demeleri 2022 yilinda bir énceki
ylla gore %82,7 artarken, net isletme
artigi/karma gelir %115,2 artti. isgiicii
odemelerinin cari fiyatlarla Gayrisafi
Katma Deger icerisindeki payr gegen yil
%30,1 iken bu oran 2022 yilinda %26,5
oldu. Net isletme artigi/karma gelirin payi
ise %52,5'ten %54,5'e yiikseldi.

Turkiye Istatistik Kurumu, 2022 il
enflasyon (TUFE) rakamini %64,27 olarak
aciklamistir.  Enflasyon, 1999 yilindan
sonraki en yuksek seviyesine cikmistir.
Aciklanan verilere gore; 2022, (Uretici
fiyatlar endeksi (UFE) ise %97,72 artmistir.

2022 yih issizlik orani %10,4 olarak
aciklanmistir. 2022 yilinda  Tirkiye
genelinde issiz sayisi bir dnceki yila gore
337 bin kisi azalarak 3 milyon 582 bin
kisiye gerilemistir. issizlik orani erkeklerde
%8,9 kadinlarda ise %13,4 olmustur. Ayni
yilda 15-24 yas grubunu iceren geng
issizlik orani %19,4 olarak gerceklesmistir.

2021 yih Ulke nifusu 84,7 milyon ve
sehirlesme orani %93,2 iken, 2022 yili
nifusu 85,3 milyona ve sehirlesme orani,
%093,4%e clkmistir.
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growing by 107%. With fixed prices, GDP
increased by 5.6%. In 2022, per capita GDP
was calculated as 176 thousand 589 TL
or 10,655 Dollars with current prices. This
figure was 9,592 Dollars in 2021.

In 2022, among the activities that constitute
Gross Domestic Product; the total added
value of the service sector as a chained
volume index increased by 11.7%, the
total value added of the industrial sector
increased by 3.3% and the total value added
of the agriculture sector increased by 0.6%.
The total value added of the construction
sector decreased by 8.4%.

While labor payments increased by 82.7%
year-on-year in 2022, net operating surplus/
mixed income increased by 115.2%. While
the share of labor payments in Gross Value
Added at current prices was 30.1% last year,
this rate became 26.5% in 2022. The share
of net operating surplus/mixed income
increased from 52.5% to 54.5%.

Turkish Statistical Institute declared 2022
inflation (consumer price index) rate as
64.27%. This rate, has been the higgest
rate recorded since 1999. According to the
announced data, in 2022 Producer Price
Index increased by 97.72%.

2022 unemployment rate was declared as
10.4%. The number of unemployed fell to 3
million 582 thousand with decrease of 337
thousand. Unemployment rate realized
as 8.9% for male and 13.4% for female. In
the same year, youth unemployment rate
including 15-24 age group realized as 19.4%.

While country’s population was 84.7 million
and urbanization rate was 93.2% in 2021,
the population became 85.3 million and
urbanization rate rose to 93.4% in 2022.



Turkiye' nin 2022 yili ihracati bir dnceki
yilla gore %12,9 artarken, ithalati %34,0
artmistir. 2022 yilinda Tirkiye'nin ihracatin
ithalati karsilama orani 2021 yilindaki
%83,0dan %69,9'a gerilemistir. Tirkiye,
2022 yilinda toplam 254 milyar 172 milyon
dolarlik ihracat yaparken buna karsilik,
2022 yiliithalati da 363 milyar 711 milyon
dolar tutarinda gerceklesmistir.

Ulkemizin 2022 yili dis ticaret acigi 109
milyar 539 milyon dolara cikarak rekor
kirmistir. Dis ticaret acigi bir dnceki yila
gore %137’lik bir artisa isaret etmektedir.

Yila 15,1 lira seviyesinde baslayan Euro,
yilsonunda 19,9 (yilhk artis %32) lira
seviyelerine ¢iktl. Dolar ise yila 13,4 lira ile
basladiktan sonra yili 18,7 (yillik artis %40)
lira seviyesinde kapatti.

Turkiye ekonomisindeki en biiyiik kambur
olan cari agik 2022 yilinda, artmaya devam
etmistir. Cari acik 48,7 milyar dolar olarak
gerceklesmistir. Cari agik bir 6nceki yila
gore %86 artmistir.

insaat Sektorii

insaat sektéri yeni yila salgindan énce
baslamis olan, 2022 yilinda da i¢ ve dis
dinamiklerin etkisiyle devam eden girdi
maliyetlerindeki yiksek artis sorunu
ile girmistir. Yiksek enflasyonun yani
sira  O0denek yetersizligi ve hakedis
odemelerinde  yasanan  gecikmeler
sektori  olumsuz etkileyen unsurlar
olmaya devam etmektedir. Ekonominin
genelinde 200'lUn Uzerinde alt sektore
yarattigi talep ve sahip oldugu istihdam
gulicliyle Turkiye'nin mevcut Uretim yapisi
icinde O6nem tasiyan insaat sektord,
2022 yilinin ilk G¢ ceyrek déneminde
kiiclilmdistar. Sektor'in GSYH'den aldigi
pay da azalmaktadir. insaat sektériiniin
blylmesinin hesaplanmasinda teknik bir
sikinti oldugu tahmin edilmektedir.

Export & import rates increased by 12.9%
and 34.0% respectively in 2022 compared to
previous year. Export/Import Coverage Ratio
of Turkey fell from 83.0% in 2021 to 69.9% in
2022. Turkey, while exporting a total of 254
billion 172 million dollars in 2022, its imports
totaled 363 billion 711 million dollars.

Turkey’s foreign trade deficit increased to
a record level of 109 billion 539 million $
in 2022. Trade deficit shows a rose of 137%
when compared to the previous year.

The Euro exchange rate, which started the
year at 15.1 TRY, has rose to 19.9 (annual
growth 32%) TRY on December 30, 2022.
After starting the year with 13.4 TRY, the
dollar exchange rate finalized the year at the
rate of 18.7 TRY (annual growth 40%).

At the end of 2022, the current account
deficit which is the major trouble in Turkish
economy, continues to increase. Account
deficit was realized with an amount of USD
48.7 billion Dollars. Current account deficit
rose by 86%. compared to previous yeat.

Construction Sector

The construction industry began the new
year with the problem of high input cost
increases, which began before the epidemic
and continued in 2022 as a result of internal
and external dynamics. In addition to
high inflation, insufficient appropriations
and progress payment delays continue
to be negative factors for the sector. The
construction sector shrank in the first three
quarters of 2022, despite its importance
in Turkey's current production structure
due to the demand it generates for more
than 200 sub-sectors of the economy
and its employment power. The sector's
contribution to GDP is also declining.
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Esasen daralma slireci, doviz kurunda
ongorilemez  yikselisin  yasandigi
2018-2019 doneminde baslayan insaat
sektoriinde, Covid-19 salginiyla birlikte
sorunlar artmistir. Sektérde s6z konusu
doénemde alinan tedbirlerle ve ardindan
ekonomide siki para politikasina gecisle
ivme kaybi yasanirken, asilamanin artmasi
ve salgin onlemlerinin gevsemesiyle
birlikte 2021 yihnin ilk yarisinda oldukga
sinirh~ biyiime  gézlenmistir.  izleyen
doénemde kuresel ve ulusal ekonomideki
gelismelerle yeniden kiculen sektor,
yil genelinde %0,6 daralmistir. 2022
yilinda daralmanin  hizlandigi insaat
faaliyetlerinde yakin zamanda blylimeye
dons olasi gozilkmemektedir.

insaat sektoriindeki yavaslama, artan
insaat maliyetleri ve konut arsasi
tretimindeki disis ile iliskilidir. insaat
maliyetleri son 5 yilda 3 katin (zerinde,
son 2 yilda ise ylzde 199 artti.

Diger taraftan emlak fiyatlari da artiyor,
hatta 2022'de konut fiyatlarinda gorilen
artis ingaat maliyetlerindeki artisin ¢ok
Uzerinde.Ancakbununinsaatfaaliyetlerine
olan yansimasi geriden geliyor. Yilin son
ceyreginde ingsaat sektoriinde buyime
yasanmistir. insaat sektoriindeki Uretim,
1,5 yil sonra ilk kez 2022 yili dérdiinci
ceyreginde gecen yilin ayni dénemine
gore (ylzde 2) buyldid. Konut fiyatlari
hizla artarken, konut Uretimi son yillarda
azaldi ve konut arzi talebin altinda kaldi.

Ozellikle son 20 yildir 6zel nem verilen ve
tesvik edilen insaat sektord, 2022 yilinda
yillik bazda yiizde 8,4 oraninda kiculdd.
Sektor, 2022 yilinin son ceyreginde ise
bir 6nceki yilin ayni ceyregine gore ylizde
2 buyldua. Yilhk bazda en son 2017'de
blylime kaydeden insaat sektori, boylece
Ust Uste besinci yilda da kiicilmus oldu.
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In fact, the contraction process began
in 2018-2019, when the unpredictable
increase in the exchange rate occurred,
and the problems were exacerbated by
the Covid-19 epidemic. While there was a
loss of momentum in the sector as a result
of the measures implemented during the
period and the economy'’s transition to tight
monetary policy, a very limited growth was
observed in the first half of 2021 as a result
of increased vaccination and the relaxation
of epidemic measures. The sector shrank
by 0.6% throughout the year, contracting
again in2022 as a result of global and
national economic developments. It does
not appear possible to re-establish growth
in construction activities, which contracted
in2022.

The construction sector is slowing due to
rising construction costs and a decrease in
residential land production. Construction
costs have increased more than threefold in
the last five years, and by 199 percent in the
last two.

On the other hand, real estate costs are
also rising, and in 2022, the rise in housing
costs were much greater than the rise
in building materials costs. However, its
impact on construction activities lags. The
construction sector grew in the last quarter.
The construction sector grew by 2% in the
fourth quarter of 2022 for the first time in
1.5 years, compared to the same period
the previous year. While housing prices
have risen rapidly in recent years, housing
production has fallen, and housing supply

has remained below demand.

The construction sector, which has been
given special attention and encouraged
for the last 20 years, shrank by 8.4 percent
in 2022. In the last quarter of 2022, the
sector grew by 2 percent compared to the
same quarter of the previous year. The
construction sector, which recorded annual
growth in 2017 for the last time, thus shrank
for the fifth year in a row.



2017'de yilizde 8,9 oraninda buylyen
insaat sektord, 2018'de ylzde 1,9, 2019'da
yluzde 8,6, 2020'de yiizde 5,5 20271'de
yuzde 0,6 oraninda kigulmusti.

insaat sektoriiniin GSYH icindeki payi
da 2022 sonu itibariyla ytizde 4,8’ kadar
geriledi. 2002'de ylizde 4,5 olan bu pay,
2016'da yuizde 8,5%e kadar yikselmisti.

Gayrimenkul alhm satim faaliyetlerini
iceren “gayrimenkul faaliyetleri” sektori
ise 2022 yilinda ylzde 4,3 oraninda
biyudu.

insaat  sektoriindeki  blyime  ve
kiicilmelerin, tlke ekonomisine paralel
olarak gelistigi  dikkat c¢ekmektedir.
Asagidaki grafikte son 22 yilda ekonomi ve
insaat sektoru gelisimleri gosterilmektedir.

Sekil 1/ Figure 1

The construction sector, which grew by
8.9 percent in 2017, shrank by 1.9 percent
in 2018, 8.6 percent in 2019, 5.5 percent in
2020, and 0.6 percent in 2021.

The share of the construction sector in GDP
decreased to 4.8 percent by the end of 2022.
This share, which was 4.5 percent in 2002,
increased to 8.5 percent in 2016.

The "real estate activities" sector, which
includes real estate buying and selling
activities, grew by 4.3 percent in 2022.

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 22 years.

GSYH / insaat Sektdrii Biytimeleri

GDP / Construction Sector Growth
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Genel ekonomik performans ve insaat
sektorli arasindaki etkilesim, buylime
rakamlarinda da gozlenmektedir. Sektor,
ekonominin hizli biylime dénemlerinde
carpan etkisiyle daha hizl bir tempo ile
blylimekte ve blyumeye pozitif katki
yapmakta, ancak ekonominin durgunluk
ve yavaslama donemlerinde de ayni
korelasyon nedeniyle daha hizli bir
tempoyla kiicilmektedir.

insaat - Construction

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.
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Artan  enflasyonist  baskilar, insaat
malzemeleri ihracatlarinin azalmasi, yeni
yapi ruhsatlarinda gozlenen azalig ivmesi
ve ylksek seyir gosteren faiz oranlari
ingaat sektorinin biyumesini etkileyen
faktorlerdendir. Bu faktorler; insaat
sektoriiniin  uluslararasi  pazarda Ulke
rekabetini koruma ihtiyacini arttirirken,
kisa vadede nakit akisi sikintilarini da
beraberinde getirmektedir.

2022'de yurt genelinde konut fiyatlari
%189 oraninda artti. Bolgesel bazda en
cok fiyat artisi %200'(in (zeri ile istanbul,
Antalya ve Mugla bolgelerinde gorildu.
Konut satislarindaki yikselis ise yilin
ikinci yarisinda yerini dususe birakt.
Enflasyondaki yiikselis ve piyasa faizlerinin
yuiksek olmasi konut sektdriinde de ivme
kaybina yol acti.

2021 yilinda insaat harcamalarn cari
fiyatlarla 877,5 milyar TL iken, 2022
yilinda %107,7 artarak 1.822,9 milyar TL'ye
cikmistir.

Turkiye genelinde toplam konut satislari
2022 yilinda bir 6nceki yila gore %0,4
oraninda azalarak yaklasik 1,49 milyon
konuta gerilemistir.  Toplam  konut
satisindaki  duragan  egilim, insaat
sektoriiniin  de  ki¢lilme  nedenini
aciklamaktadir. Ancak ekonomiye
dogrudan katki saglamasi acisindan ilk
satiglardaki seyir daha 6nemli bir gdsterge
olarak dikkatle izlenmektedir. Maalesef,
2022 yilinda ilk satislar yilhk bazda %0,3
oraninda daralmis ve 460 bin seviyesine
gerilemistir. Daha ©nce satilmis  bir
konutun el degistirmesiyle yan sanayiyi
destekleyerek ekonomiye dolayli katki
saglayan ikinci el satislar da yavaglamadan
payini almis ve 2021 yilinda %0,5 azalisla
1,03 milyon seviyesine gerilemistir.
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Increasing inflationary pressures, declining
construction material exports, a slowing
pace of new building permits, and high
interest rates are among the factors
affecting the construction sector's growth.
These factors; while increasing the need
for the construction industry to protect the
country's competition in the international
market, it also causes short-term cash flow
problems.

The cost of housing increased by 189%
nationwide in 2022. On regional basis,
Istanbul, Antalya, and Mugla saw the
highest price increases of over 200%. On
the other hand, the increase in housing
sales gave way to a decline in the second
half of the year. Inflation and high market
interest rates both contributed to a loss of
momentum in the housing sector.

Construction expenditures in 2021 were
877.5 billion TL at current prices, and
increased by 107.7% in 2022 to 1,822.9
billion TL.

In 2022, total housing sales in Turkey
decreased by 0.4% compared to the
previous yeatr, falling approximately to 1,49
million housing units. 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
2022 decreased by 0.3% on an annual basis
and drop back to the level of 460 thousand.
Second hand sales, which provides indirect
contribution to the economy by supporting
sub-industry, also taken its share from
the recession and fell by 0.5% in 2022 and
decreased to approximately 1,03 million
unit level.



Yilin genelinde c¢ok fazla degismeyen
konut kredisi faiz oranlarinin gayrimenkul
sektortine etkisi ozellikle ipotekli satis
rakamlarindaki  duraganhkla  kendini
gostermistir.

2022 yilinda insaat sektoriinde gorilen
olumlu gelisme ise yabancilara konut
satislarinda gerceklesti. Ozellikle Rusya-
Ukrayna krizinin de etkisiyle, 2022 yilinda
yabancilara satilan konut sayisi yillik bazda
%15,2 artisla 67.490 olmustur. En ¢ok
alim yapilan 2 il yine istanbul ve Antalya
olmustur.

Sektor 2022 yihnin ilk ceyreginde %7,5,
ikinci ceyrekte %10,7 ve Uglncu ¢eyrekte
%15,0 kigilme kaydetmistir. Kesintisiz
5 c¢eyrektir kuglilen sektor, yilin son
ceyreginde %2 blyime yasamistir. Sektor
yillik ortalama %-8,4 daralmistir. insaat
sektoriiniin blyuklugu ise cari fiyatlarla
%96,4 artarak 721,2 milyar TL'ye ¢ikmustir.

TUIK tarafindan aciklanan yapi izinleri
2022 yili sonuclarina gore, belediyeler
tarafindan yapi ruhsati verilen yapilarin
bina sayisinda %11,8, yizélcimiinde % 8,8
ve daire sayisinda % 9,8 azalma olmustur.

2022 yilinda Yapi Ruhsatina gore yapilarin
toplam yiizélcimi 137,7 milyon m? iken
bunun 74,5 milyon m?'si (%54,1) konut,
35,6 milyon m?'si (%25,9) konut disi ve 27,6
milyon m?'si (%20,0) ise ortak kullanim
alani olarak gerceklesmistir.

2022 yihnin oniki ayinda bir dnceki yilin
oniki ayina goére belediyeler tarafindan
Yapi Kullanma izin Belgesi verilen yapilarin
bina sayisinda %6,1 ve daire sayisinda
%0,8 artis yasanirken, yiizolciminde
%0,7 daralma gorulmustir.

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.

The positive development seen in the
construction sector in 2022 was realized
in the sales of residences to foreigners.
Especially with the effect of the Russia-
Ukraine crisis, the number of houses sold to
foreigners in 2022 increased by 15.2% on an
annual basis to 67,490. The 2 provinces with
the most purchases were again Istanbul and
Antalya.

The sector contracted by 7.5%, 10.7%
and by 15.0% in the first, second and third
quarters respectively. The sector, which has
been shrinking for 5 consecutive quarters,
experienced 2% growth in the last quarter
of the year. The sector contracted by an
average of -8.4% annually. The size of the
construction sector, on the other hand,
increased by 96.4% at current prices and
reached 721.2 billion TL.

According to the results of the building
permits announced by TURKSTAT in 2022,
there were 11.8%, 8.8% and 9.8% decreases
given building permits by municipalities
in the number of buildings, in the area
and in the number of flats of the buildings
respectively.

According to the Building License in 2022,
the total area of the buildings was 137.7
million m? while 74.5 million m? (54.1%) of
this is residential, 35.6 million m? (25.9%)
non-residential and 27.6 million m? (20.0%)
has been realized as common use area.

In the twelve months of 2022, While there
was a rise of 6.1% and 0.8% in the number
of buildings and in the number of flats in the
buildings, 0.7% shrank occurs in the area
for which Building Occupancy Permits were
issued by the municipalities, compared to
the same period the previous year.
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2021 yilinin oniki ayinda Yapi Kullanma
izin Belgesine goére vyapilarin toplam
yuzolcimi 126,8 milyon m? iken bunun
72,9 milyon m?si (%57,5) konut, 27,6
milyon m?si (%21,7) konut disi ve 26,4
milyon m?'si (%20,8) ise ortak kullanim
alani olarak gerceklesti.

Cimento Sektori

Rusya'nin  Ukrayna'yr isgali, Covid-19
salgininin neden oldugu enerji krizini
daha da derinlestirdi ve 2022'de diinya
genelinde ¢imento sektorl icin carpici
sonucglar dogurdu. Bu arada, Net
Sifira dogru artan toplumsal kayma,
sektorimizin yapisinin yeniden
tasarlanmasi da dahil olmak Uzere insaat
malzemeleri sirketleri ve yatinmcilar
etkilemeye devam etti.

Dinyanin dort bir yanindaki ¢imento
sirketleri cogunlukla fiyatlari ylkselterek
daha ylksek girdi maliyetleri ile basa
¢ikmay! basardilar. Bu, bazi durumlarda
daha dusiik satis hacimlerine ragmen
satis gelirlerinde 6nemli artisa neden
olmustur. Bununla birlikte, fiyatlarin
artirlmasi  her yerde olumlu sonuclar
vermedi. Kosullarin daha elverissiz oldugu
pazarlardaki bazi Ureticiler, yiksek enerji
fiyatlarinin, karlarda azalmaya ve hatta
zararlara neden oldugunu ileri strdler.
Diger Uureticiler, maliyetler cok yuksek
oldugunda Boral''n Haziran 2022'de
yaptigi gibi Uretimi azalttilar. Avrupa'daki
ureticiler, arzin talebi karsilamamasi ve
hikimetlerin yerli tiketicilere, endustriyel
tlketicilere gore 6ncelik tanimaya karar
vermesi durumunda 2022 - 2023 kisinda
enerji kisitlamasi riskiyle karsi karsiya
bulunuyorlar.

Mevcut kémur kaynaklarina olan talep,
alicilarin yogun alim ¢abalari nedeniyle bu
ortamda yogunlasti. Diinyanin en buyik
komurihracatgisiolan Endonezya, 6zellikle
santrallerini calisir durumda tutmak icin
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According to the Building Occupancy Permit
in the twelve months of 2022, the total
area of the buildings was 126.8 million m2,
while 72.9 million m? (57.5%) of this was
residential, 27.6 million m? (21.7%) non-
residential and 26.4 million m? (20.8%) was
realized as common use area.

Cement Sector

Russia’s invasion of Ukraine worsened
the energy crisis caused by the Covid-19
pandemic and has caused dramatic
consequences for the cement sector
around the world in 2022. Meanwhile, the
increased societal shift towards Net Zero
has continued to filter through to building
materials companies - and their investors -
including a reimagining of the very structure
of our industry.

Cement companies around the world have
mostly been able to cope with higher input
costs by raising prices. This has led to high
sales revenue growth, despite lower sales
volumes in some cases. However, raising
prices hasn't worked everywhere, with some
producers in tougher markets blaming
reduced profits - and even losses - on high
energy prices. Other producers have simply
reduced production once costs became too
high, as Boral did in June 2022. Those in
Europe still face the risk of energy rationing
in the winter of 2022 - 2023 should supplies
not meet demand and governments decide
to prioritise domestic users over industrial
ones.

Demand for the available sources of coal
has intensified in this environment as
buyers have scrambled to buy up supplies.
Indonesia, the world’s largest exporter of
coal, notably had already started to ban
exports of coal for a month in January 2022



Ocak 2022'de bir ay boyunca komir
ihracatini yasakladi ve bunu Agustos
2022'de de tekrarladi. Bu, Malezya gibi
daha 6nce Endonezya kdmiriine bagimli
olan Ulkelerdeki cimento Ureticileri icin
sorunlar yaratti.

2021'de 4 milyar 400 milyon ton olan
diinya ¢imento Uretiminin 2022'de yiizde
6,82'lik dustisle 4 milyar 100 milyon tona
indi.

Amerika  Birlesik  Devletleri  Jeoloji
Arastirmalart Kurumu (USGS)'ye gore,
bu dénemde Cin 2,1 milyar ton ¢imento
Uretimi ile cimento Uretiminde liderligini
surdirmekte ve diinyada ilk siralarda yer
almaktadir. Ayni zamanda 2022 yilinda
diinya ¢cimento Uretiminde Hindistan 370
milyon tonluk Uretimle ikinci, Vietnam ise
120 milyon tonluk Gretimle Gg¢linci sirada
yer almaktadir.

Cin'de cimento uUretimi, 2021 yilinin ayni
donemindeki 1,78 milyar tondan 2022
yihnin ilk dokuz ayinda %12 dususle 1,56
milyar tona geriledi. Bu durum, yerel emlak
piyasasindaki sorunlarin yani sira Cin'in
Sifir Kovid politikasinin ekonomiyi sekteye
ugratan etkilerinin devam etmesinden
kaynaklandi.

Diinyanin en buyik c¢imento (Ureticisi
CNBM, satis gelirlerinin bir dnceki yila gore
%13 azalarak 241 milyar ABD dolarina, net
karinin ise %43 azalarak 1,71 milyar ABD
dolarina geriledigini agikladi. ikinci biyiik
uretici olan Anhui Conch'un da satiglari ve
kari onemli 6lciide azaldi.

Hindistan'daki ¢imento Ureticileri
2022 yilinda komdr, petrokok ve diger
hammadde fiyatlarinin  artmasindan
olumsuz etkilendi. Ancak, 2022 yilinin ilk
sekiz ayinda ¢imento talebi yillik bazda
%10 artisla 261 milyon tona ulasarak
canhhgini korudu.

to keep its power plants running, a move
it repeated in August 2022. This created
problems for cement producers in countries
that previously relied on Indonesian coal,
such as Malaysia.

The global production of cement decreased
from 4 billion 400 million tons in 2021 to
4 billion 100 million tons in 2022, which
indicates a drop of 6.82 percent.

According to the United States Geological
Organization (USGS), during this period,
China recorded the production of 2.1 billion
tons of cement and continues to be the
leader in the production of this product and
ranks first in the world. At the same time,
India ranked second with the production of
370 million tons and Vietnam ranked third
with the production of 120 million tons in
the world cement production in 2022.

Cement output in China fell by 12% to
1.56Bnt in the first nine months of 2022 from
1.78Bnt in the same period in 2021. This was
due to problems with the local real estate
market, as well as the continued effects
of China’s Zero Covid policy, which have
hampered the economy.

The world’s biggest cement producer CNBM
said that its sales revenue fell by 13% year-
on-year to USS241bn and its net profit by
43% to USS1.71bn. Anhui Conch, the second
largest producer, also saw its sales and
profits decline significantly.

Cement producers in India have suffered
from mounting prices for coal, petcoke
and other raw materials in 2022. However,
demand for cement has remained buoyant,
with a 10% rise year-on-year to 26 1Mt in the
first eight months of 2022.
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Vietnam, ihracati azaldigi icin 2022 yilinda
ic pazarina odaklandi. Vietnam Ulusal
Cimento Birligi (VNCA), 2022 yilinin
ilk dokuz ayinda c¢imento ve klinker
ihracatinin %26'lik bir diistisle 24,8 milyon
ton olarak gerceklestigini, i¢ tiiketimin
ise %5'lik bir artisla yaklasik 47 milyon
tona yukseldigini bildirdi. Genel olarak
tiketim %10 dusisle 73 milyon tona
gerilerken, biylk kapasite fazlasi 6nemli
bir sorun olmaya devam etti. Bununla
birlikte, Filipinler'in Vietnam'dan ¢imento
ithalatina uygulanan vergileri kaldirma
karariihracat pazarinda bir umutisigi oldu.

Amerika Birlesik Devletlerinde PCA Bas
Ekonomisti Ed Sullivan'in faiz oranlar ve
enflasyonailiskinuzunsiredirdile getirdigi
endiseler, ABD Merkez Bankasi'nin faiz
oranlarini Kasim 2022 basina kadar art
arda alti kez artirmasiyla 2022 yilinda
dogrulandi. 2022 yilinin baslarinda yaptigi
tahmine gore, Altyapi Yasasi'nin etkisiyle
toparlanmadan 6nce 2023 yilinda yavas
bir biuyime ve hatta 2023 yilinda bir
dists beklenmekteydi. Ancak USGS
verileri, AJustos 2022'ye kadarki sekiz
aylik dénemde c¢imento sevkiyatlarinin
(ithalat dahil) yillik %4 artigla 70,2 milyon
tona ulasmasi nedeniyle Sullivan'in
fazla ihtiyath davranmis olabilecegini
gOsteriyor. ABD pazari, 2022 yilinda cesitli
cok uluslu sirketler icin saglam bir finansal
temel olusturmustur.

iran, 2022 yilinda 62 milyon ton cimento
Uretimi ile ¢cimento Uretiminde diinyada
sekizinci sirada yer almayi basardi.

2022 yilini, gerek pandemi déneminin
olumsuz yansimalari ile bir onceki yilin
getirdigi zorluklar, gerekse Subat ayinda
baslayan Ukrayna-Rusya savasinin
kiresel emtia piyasalarina olumsuz
etkilerinden dolayi verimli bir yil olarak
degerlendiremiyoruz.
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Vietnam focused on its domestic market
in 2022 as exports have dwindled. The
Vietnam National Cement Association
(VNCA) recorded a fall of 26% in cement
and clinker exports of 24.8Mt in the first
nine months of 2022, although domestic
consumption rose by 5% to around 47Mt.
Overall, consumption dropped by 10% to
73Mt, with huge overcapacity remaining
a major issue. One glimmer of hope in the
export market, however, was the Philippines’
decision to scrap import duties on cement
from Vietnam.

In United States, PCA Chief Economist Ed
Sullivan’s long-held concerns regarding
interest rates and inflation came to pass in
2022, with six consecutive rises in the US
interest rate by the Federal Reserve to early
November 2022. His early 2022 forecast was
to expect slow growth in 2023 and even a
decline in 2023, before picking up on the
back of the Infrastructure Bill. However,
USGS data suggests that Sullivan may have
been too cautious, as cement shipments -
including imports - rose by 4% year-on-year
to 70.2Mt in the eight months to August
2022. The US market has provided a solid
financial base for many multinationals in
2022

With the production of 62 million tons of
cement in 2022, Iran was still able to stand
at eighth place in the world production of
this product.

We cannot assess 2022 as a productive year,
with the negative effects of the pandemic
period and the difficulties which were
brought by the previous year, as well as
the negative effects of the Ukraine-Russia
war, which began in February, on global
commodity markets.



Rusya-Ukrayna  Savasi  sektorl, enerji
basta olmak Uzere ciddi maliyet artislariyla
karsi karsiya birakti. Turkiyede cimento
sektorli  enerjide yillardir  goriilmeyen
bir kriz doneminden gecti, gecmeye de
devam ediyor. Doviz kurlarindaki ve enerji
birim maliyelerindeki bu yikselis, enerji
maliyetlerinin degisken maliyetler icindeki
payinin da %85'ler diizeyinde seyretmesine
neden oluyor. Ayrica sektdr, halen
gec¢mis yillardaki enerji maliyet artiglarini
yuklenmektedir.

2021 yihyla kiyaslandiginda 2022 yilinda
TL bazinda, elektrik fiyatinda %7160,
ithal komir fiyatinda %145 ve yerli
komur fiyatinda da %140 oraninda artis
gerceklesti. Dolar kuru degisimi de ayni
donem icin yaklasik %38 artti.

Sektor, yaklasik %6 buyime yasadigi 2021
yilindan sonra 2022 yilina, i¢ piyasada
dists ve ihracatta artis ile baslamistir.
insaat sektoriinde yasanan kiiciilmenin de
etkisiyle sektor yil, i¢ satislarda daralma
ihracatta ise buyume ile tamamlamistir.

Turkiye, 2022 yilinda toplam ihracatta ton
bazinda Diinya ikincisi olurken; deger
bazinda ve yalnizca c¢imento ihracati
olarak duslindiigiimiizde Diinyanin lider
ihracatgisi konumunda yer aldi. 100'Un
Uzerinde Ulkeye gerceklestirilen ihracatta
en dnemli pazarlarimiz; ABD, israil, Suriye
ve Fildisi Sahili oldu.

2022 yilinda tretim TURKGIMENTO tiyeleri
bazinda %6,6 azalarak 73,7 milyon ton
olarak gerceklesmistir. Uyemiz olmayan
tesislerin tahmini bilgilerini ekledigimizde
toplam Uretim 77,0 milyon ton ve azals
orani %6,1'dir.

2022 yilinda sektoriin tamaminin i¢ satisl,
Uye olmayan fabrikalarin satislan da
tahmin edilerek, 58,3 milyon ton olarak
gerceklesmisti.  Bunun 54,6 milyon
tonu TURKCIMENTO (yeleri tarafindan

The Russia-Ukraine war caused significant
cost increases in the sector, particularly in
energy. The cement industry in Turkey is
experiencing an energy crisis not seen in
years, and it is expected to continue. Because
of the rise in exchange rates and energy unit
costs, the share of energy costs in variable
costs has risen to around 85%. Furthermore,
the sector is still bearing the brunt of energy
cost increases of the recent years.

OnaTlL basis, electricity prices, imported coal
prices and domestic coal prices increased by
160%, 145% and 140% respectively. For the
same time period, the change in the dollar
exchange rate increased by about 38%.

The sector began the year 2022 with a
decrease in the domestic market and an
increase in exports, following a 6% growth
in 2021. As a result of the contraction in the
construction sector, the sector finished the
year with lower domestic sales and higher
exports.

While Turkey will be the second in the world
in terms of volumes in total exports in 2022;
On the basis of value and when we consider
it only as cement export, it took place in the
position of the world's leading exporter. Our
most important markets in exports to over
100 countries are; USA, Israel, Syria and Ivory
Coast.

In 2022, production fell by 6.6% on the basis
of TURKCIMENTO members and reached
73.7 million tons. Adding non-member
plants of TURKCIMENTO, total production of
Turkish cement industry decreased by 6.1%
and reach 77.0 million tons.

In 2022, total domestic sales of the industry
including non-members is forecasted to
realize as 58.3 million tons, of which 54.6
million tons were realized by member
plants of TURKCIMENTO. In 2021, domestic
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gerceklestirilmistir. Bu miktar gecen sene
62,7 milyon ton, TURKCIMENTO (iyeleri
ise 60,2 milyon ton seviyesindeydi. ic
satislar hem sektor bazinda %7,0, hemde
TURKCIMENTO bazinda ise %9,3 azalmistir.

Uretilen cimentonun vyaklasik %24,3'l
ihracatta kullaniimistir.

TUIiK'in acikladigi 2022 yili Tiirkiye niifusu
85,3 milyon kisi cikmistir. Boylece 2022 yili
kisi basi cimento tuketimi yaklasik 684 kg.
dir.

2022 vyihinda Sektorimuzin kapasite
kullanim orani yaklasik % 77 (klinker
bazinda) olarak hesaplanmistir.

Sektor icin 2022, ihracatta rekorlarin
kirnldigr bir yil olmustur. Geleneksel ihrag
pazarimiz olan Orta Dodu ve Akdeniz
bolgesinin  agirhigr azalirken, Amerika
kitasinin agirhigr artmistir.

2022 yili TUIK verilerine gére toplam
ihracatimizin ~ (¢cimento  +  klinker)
tutar yaklasik 1.548 milyon $ olarak
gerceklesmistir. Gecen sene ihracat
gelirimiz 1.266 milyon $ idi. Bu da yaklasik
%22'lik bir artisa isaret etmektedir.

TURKCIMENTO Uyelerinin cimento retimi
2021 yihindaki 78,9 milyon tona karsilik
%6,6 azalarak 2022 yilinda 73,7 milyon ton
olarak gerceklesmistir. Klinker Giretiminde
de disls yasanmis ve 2021 yilinda 80,1
milyon ton olan Uretim %9,9 azalarak 72,2
milyon tona inmistir. Sekil 2’ de gorilecegi
Uzere sektor, 2 sene aradan sonra tekrar
daralmaya baslamistir.
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sales were 62.7 million tons in total and
60.2 million tons of total domestic sales
were realized by TURKCIMENTO member
plants. Domestic sales decreased by 7.0% on
industrial basis and 9.3% on TURKCIMENTO
basis.

Roughly 24.3% of cement produced within
this period was exported.

Thepopulation of Turkeywhichisannounced
by TURKSTAT is 85.3 million people in 2022.
Therefore per capita consumption is nearly
684 kg. in Turkey.

Capacity utilization (on clinker basis) was
calculated by 77% in 2022.

For the sector, 2022 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 Turkstat’s figures, total
exports (cement + clinker) revenue realized
as 1,548 million US Dollars in 2022. Our
export revenue was $ 1.266 million last
year. This shows a 22% increase at export
revenues.

Cement production of TURKCIMENTO
members decreased by 6.6% compared
to 78.9 million tons in 2021 and reached
73.7 million tons in 2022. 2022 was also
a contraction year for clinker production;
clinker production was 80.1 million tons
in 2021, fell by 9.9% and realized as 72.2
million tons in 2022. As shown on Figure 2
the industry, after 2 years of growth, started
to shrink again.



Uretim ve Tiiketim Verileri (ton)

Sekil 2/ Figure 2
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2022 yilinda, cimento ihracati artarken, While cement exports rising, clinker exports
klinker ihracati daralmistir. (Sekil 3) shrank in 2022. (Figure 3)
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11,8 milyon ton olan 2021 yil klinker  Clinker exports realized as 11.8 million tons
ihracat rakami, 2022 yilinda %28,0 in 2021, decreased by 28.0% and fell to 8.5
oranindaki azalgla 85 milyon tona milliontonsin2022.

gerilemistir.
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2022 yihinda sektoriin ¢imento ihracati
18,7 milyon ton olarak gerceklesmistir. Bu
ihracatin 18,5 milyon tonu TURKCIMENTO
Uyesi fabrikalar tarafindan yapilmistir.

Ayni sekilde tonaj olarak toplam ihracata
baktigimizda, 2021 yilinda 30,8 milyon ton
olan ihracatimiz, 2022 yilinda %11,6'hk
azalisla 27,2 milyon tona gerilemistir.

Son4yildaencokcimentoihracatiA.B.D’ye
yapilmistir. 2022 yilinda ABD'ye 9,7 milyon
ton ihracat gerceklestirilmistir. Yikseliste
olan israil pazarina ise 3,2 milyon ton
ihracat yapilmistir. Son yillarin sampiyonu
Suriye siralamada 1,4 milyon ton ile
Uglncl olmustur. Cimento ihracatinin
sirastyla %52 ve %17'si ABD ve israil'e
yapilirken ihracatta diger 6nemli pazarlar
Suriye, Haiti ve Sierra Leone olmustur.

Asagidaki  sekilde ¢imento ihracati
gerceklestirilen baslica tlkeler ve dagilimi
(%) bulunmaktadir.

Sekil 4 / Figure 4

ABD / USA; 52

DIGER/ OTHER; 8
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Cimento ihracatinda adirhk ozellikle
A.B.D. ve Haiti'nin etkisiyle Amerika kitasi
olurken, ikinci énemli pazar israil ve
Suriye etkisi ile birlikte Orta Dogu yani
Asya pazari olmustur. Klinker ihracatinda
agirlik, son yillarda talebin arttigr Avrupa
Ulkeleri ve Afrika pazarn olmustur. En

20| Tiirk Cimento Sektdrii 2022

Cimento ihracati (2022)
Cement Exports (2022)

HAITI/ HAITI; 4
ULGARISTAN /

BULGARIA; 2

At the end of the year 2022, cement exports
were realized as 18.7 million tons and 18.5
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 30.8 million
tons in 2021, decreased to 27.2 million tons
in 2022 with a decline of 11.6%.

In the last 4 years, USA became our most
important export market. 9.7 million tons
of cement were exported to U.S.A. in 2022.
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 1.4 million tons. After all, 52% and
17% of cement exports were realized to USA
and Israel respectively. Other important
markets are Syria, Haiti and Sierra Leone.

The Figure 4 shows major destinations for
exports with percentages.

ISRAIL / ISRAEL; 17

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 European countries, where



cok klinker ihracati Fildisi Sahili, Belgika demand was rising, and African market.

ve ispanya'ya yapilmistir. (Sekil 4 ve 5). Most of the clinker was exported to Ivory

Klinker ihracatinin %38'i Avrupa'ya, %37'si  C0dst; Belgium & Spain (Figure 4 & 5). 38%
Afrika'va vaoilmistir and 37% of the clinker was exported to
ya yapimistr. Europe & Africa respectively.

Klinker ihracati (2022)

aedllBlges Clinker Exports (2022)
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iG O
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2022 yilinda c¢imento ihracatinin % 59'u  59% of cement exports in 2022 realized to
Amerika, %27'si Asya, %5'i Afrika ve %9'u America, 27% to Asia, 5% to Arfrica and 9%

Avrupa lilkelerine  gerceklestirilmistir ~ to European countries. (Figure 6)
(Sekil 6).

Sekil 6 / Figure 6 Cimento ihracatinin Kita Dagilimi (%)
Cement Exports due to Continents (%)

m Amerika / America
B Avrupa / Europe
m Afrika / Afria

B Asya/Asia

2016 2017 2018 2019 2020 2021 2022
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2022 yilinda dékme ¢imento satiglarinin
payi artmustir. ic satislarin 45.933.517 tonu
(%84,11) dokme ve 8.676.286 tonu ise
(%15,89) torbali olarak gerceklesmistir
(Sekil 7).

Sekil 7 / Figure 7

In 2022, the share of bulk cement sales
rose. 45,933,517 tons (%84.11) of domestic
sales were bulk cement and 8,676,286 tons
(%15.89) of domestic sales were bagged
cement. (Figure 7)

ic Satiglarin Ambalaj Dagilimi (2016-2022)
Domestic Sales due to Packaging Type (%) (2016-2022)
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Bolgesel olarak bakildiginda ddkme
¢cimento satislarinin batt  ve orta
bolgelerimizde yaklasik %88 oraninda
daha fazla tercih edildigi gortlmdastar.
Dogu bolgelerinde ise dokme satislarinin
payi %75'ler diizeyindedir. (Sekil 8).

Sekil 8 / Figure 8
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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 gére ¢ Satislarin Ambalaj Durumu Dagilimi (%) (2022)

Domestic Sales due to Packaging Type (%) (2022)
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Son 7 yil icindeki misteri dagilimlarini
inceledigimizde, son 4 yilda Hazir Beton'un
payinin %50'nin altina indigini goériyoruz.
ikinci sirada yaklasik %36 oraninda payi ile
Bayilere yapilan satislar geliyor. Sekil 9" da
yillar icinde i¢ satislarin musteri dagihimi
gorilmektedir.

Sekil 9/ Figure 9

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 4 years. Second biggest share is belong
to Contractors with 36%. 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 %54'l hazir
beton tesislerinde kullaniimistir. Dogu
bolgelerimizde ise ortalama %44 oraninda
bayi kanaliyla satis tercih edilmektedir.
Sekil 10" da i¢ satislarin  dagilimi
gorilmektedir.

Sekil 10/ Figure 10 ic Satislarin Dagilimi
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About 54% of cement sales in Marmara,
Agean and Central Anatolia Regions are
used in ready-mixed concrete plants. In
east regions, as average 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 dagihmlarinda
ise 2022 yillinda CEM | tip ¢imento
satislarinin payi azalarak %52'ye inmistir.
Tablo 1 ve Sekil 11" da i¢ satislarin cins
dagihmi verilmektedir.

Tablo 1/ Tablel
i satislarin Cins dagilimi / Domestic sales due to Type

When cement consumption due to type is
analysed, in 2022, the share of CEM | type
sales decline to 52%. Domestic sales due to
types are illustrated on Table 1 and Figure
11.

Cins / Type (%) 2016 2017 2018 2019 2020 2021 2022
CEMI 58,21 59,12 58,41 56,54 58,87 56,42 51,74
CEMII 31,50 30,35 30,32 30,66 28,35 32,81 37,71
CEM Il 0,75 0,73 0,84 0,55 0,76 0,61 0,63
CEM IV 8,25 7,84 8,91 10,47 9,01 8,45 8,22
CEMV 0,91 1,37 1,05 1,37 2,45 1,29 1,45
Diger / Others 0,38 0,59 0,47 0,40 0,56 0,42 0,25

ic Satislarin Cins Dagilimi (%)

kil 11/ Fii 11
2k e Domestic Sales due to Types (%)

2016

2017
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Turk c¢imento sektoriniin 2022  yili
sonundaki kurulu kapasitesi, klinker icin
96,6 milyon ton ve cimento icin 147,2
milyon tondur. Bu miktara TURKCIMENTO
Uyesi olmayan firmalar dahildir (Sekil 12).

Sekil 12 / Figure 12

The installed capacity of the Turkish cement
industry at the end of 2022 was 96.6 million
tons for clinker and 147,2 million tons for
cement. Non-members of TURKCIMENTO
are also included in this amount. (Figure12)
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2023 Yil Beklentileri

Expectations in 2023

Dinya ekonomisinin "yumusak bir inis"
yapabilecegine dair 2023'Un baslarindaki
kesin olmayan isaretler, inatla yuksek
seyreden enflasyon ve finans sektoriindeki
son c¢alkantilarla azalmistir.

Merkez  bankalarinin  faiz  oranlarini
yukseltmesi, gida ve enerji fiyatlarinin
dismesiyle enflasyon gerilemistir.

Bankacilik sektortindeki kirilganliklarin
odak noktasi haline gelmesi ve banka disi
finansal kuruluslar dahil finans sektériinde
daha genis kapsamda yayllmasina dair
korkularin artmasiyla politika faizlerindeki
hizl artisin yan etkileri belirginlesmistir.

Borg seviyeleri ylksek seyretmeye devam
etmektedir. Bu durum politika yapicilarin
yeni zorluklara yanit verme kabiliyetini
sinirlamaktadir.

Rusya'nin Ukrayna'da baslattigi savasin
ardindan hizla yukselen emtia fiyatlari
gevsemis ancak savas devam etmekte ve
jeopolitik gerilimler ylksek duzeydedir.
Disen gida ve enerji fiyatlar ile iyilesen
tedarik zinciri isleyisinden kaynaklanan

olumlu gelismelere ragmen finans
sektoriindeki son calkantiyla artan
belirsizlikle riskler kesin olarak asadi
yonludur.

Gecgen yil ylzde 3,4 blyldigi tahmin
edilen diinya ekonomisinin, bu il
ylzde 2,8 ve 2024'te ylizde 3 blylmesi
beklenmektedir. ~ Kiresel  ekonomik
blyime oraninin 5 yilda yuzde 3'te
sabitlenmesi beklenmektedir. Bu oran,
1990'dan bu yana en disik orta vadeli
blylime tahminidir.
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In early 2023, persistently high inflation and
recent financial sector turmoil dimmed the
prospect of a "soft landing" for the global
economy.

Inflation receded due to the increase in
interest rates by the central banks and the
decrease in food and energy prices.

The consequences of the rapid increase in
policy rates became clear as banking sector
fragilities became the focal point and fears
of its wider spread in the financial sector,
including non-bank financial institutions,
grew.

Debt levels continue to rise. This limits
policymakers' ability to respond to new
challenges.

Rapidly rising commodity prices have
subsided following Russia's war in Ukraine,
but the war continues and geopolitical
tensions remain high. Despite positive
developments such as lower food and
energy prices and improved supply chain
operations, risks are clearly on the downside,
with uncertainty growing as a result of
recent financial sector turmoil.

The global economy is expected to grow by
2.8 percent this year and 3 percent in 2024,
up from 3.4 percent last year. In five years,
the global economic growth rate is expected
to stabilize at 3%. This is the lowest forecast
for medium-term growth since 1990.



Kiresel enflasyonun ise disik emtia
fiyatlann  nedeniyle 2022'deki ylizde
8,7 seviyesinden 2023'te yilzde 7'ye
disecegi tahmin edilmektedir. Cekirdek
enflasyonun daha yavas disebilecegi ve
enflasyonun hedefe doéndirilmesinin
2025'ten Once olasi olmadigi tahmin
edilmektedir.

Gelismis  ekonomilerin  buyimesinde
belirgin ~ bir  yavaslama  gorilmesi
beklenmektedir.  Gecen yil  ylzde
2,1 bulyudugu tahmin edilen ABD

ekonomisinin, bu yil yiizde 1,6 ve 2024'te
yuzde 1,1 buyuyecegitahminedilmektedir.
IMF'nin ocak ayindaki tahminlerinde, ABD
ekonomisinin bu yil yizde 1,4 ve 2024'te
yuzde 1 blylyecegdi 6ngorulmistu.

Gecgen yil yiizde 3,5 oldugu tahmin edilen
Avro Bolgesi ekonomisinin  blylime
hizinin da bu yil yiizde 0,8'e gerilemesi
beklenmektedir. Bdlge ekonomisinin
2024'te ylzde 1,4 buyumesi tahmin
edilmektedir. IMF'nin  ocak ayindaki
tahminlerinde, Avro Bblgesi ekonomisinin
bu yil yizde 0,7 ve gelecek yil ylzde 1,6
blylyecegi 6ngorilmusta.

IMF, ECB, Dinya Bankas,, OECD
beklentilerini bir araya koyunca, 2023'te
diinya ekonomisinde sert bir fren ve sonra
en azindan 3-4 yillik bir durgunluk, hatta
daha sert ve uzun bir resesyon olasiligina
bakiyoruz.

Bu saptamayi, uzun dénemli ekonomik
dalgalanmalara iliskin bir gozlemle de
desteklemek olanakl.

Ozetle 1980'lerden bu yana sirekli
blyilyen, genisleyen parasal-finansal
bir “dalga” s6z konusu. Bu “dalga” diinya
ekonomisinde hem yatirimlari hem de
tlketici talebini ytzdirmeye 2000’lerin
basina kadar devam etti ve deyim
yerindeyse bu dalga kinldi: 2007/08
mali krizi. Merkez bankalari bu dalgayi

Because of low commodity prices, global
inflation is expected to fall from 8.7 percent
in 2022 to 7 percent in 2023. Core inflation
may fall more slowly than expected, with a
return to target unlikely before 2025.

The growth of developed economies is
expected to slow significantly. The US
economy is expected to grow by 1.6 percent
this year and 1.1 percent in 2024, down from
2.1 percent last year. According to the IMF's
January forecasts, the US economy will
grow by 1.4 percent this year and 1 percent
in 2024.

The Eurozone economy's growth rate, which
was estimated at 3.5 percent last year, is
expected to fall to 0.8 percent this year. In
2024, the regional economy is expected to
grow by 1.4 percent. According to the IMF's
January forecasts, the Eurozone economy
will grow by 0.7 percent this year and 1.6
percent next year.

Taking into account the expectations of the
IMF, ECB, World Bank, and OECD, we can
expect a hard brake in the global economy
in 2023, followed by at least 3-4 years of
recession, or even a harder and longer
recession.

This conclusion can be supported by an
examination of long-term  economic
fluctuations.

In summary, since the 1980s, there has
been a monetary-financial "wave" that
has been steadily growing and expanding.
This "wave" carried both investments and
consumer demand in the global economy
until the early 2000s, when it was broken by
the 2007/08 financial crisis. As central banks
attempted to keep this wave alive and well,
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yasatmaya, beslemeye calistikca da
enflasyonist basing giderek artti ve nihayet
Covid-19 6nlemleri adeta bardagi tasiran
son damla oldu.

Covid-19 sonrasi tliketim balonu séndu.
Yuksek faizler ve tiiketicinin borg yukd,
artmaya baslayan ev kredisi (motgage)
taksitleri oranlari, tiiketici talebi tizerindeki
baskiyr arttirdi. Cin'de yeniden alevlenen
Covid-19  krizinin  dlinyaya yayllma
olasiligr glcleniyor. Enerji ve gida fiyatlari
yiksek diizeyde seyrediyor. Ozellikle orta
ve kiguk Isletmeler Uzerindeki enerj,
ham madde maliyetlerine ek bor¢lanma
maliyetleri de artiyor.

Sonuc olarak denebilir ki, gelinen noktada
2023%e, yiksek enflasyon ve ekonomik
durgunluk hatta resesyon beklentisiyle
giren diinya ekonomisinde, yatirnimlari
ve tiketici talebini, bor¢ yuki altindaki
ozel ve kamu sektor aktorlerini, finansal
genislemeile desteklemeye devam etmek,
artik olanakli degil, ya da cok tehlikeli.

IMF, yaptigi son tahminlerde, Tirkiye
ekonomisinin bu yil yizde 2,7 ve 2024'te
yuzde 3,6 blylimesinin beklendigini ifade
etti. IMF'nin ocak ayindaki tahminlerinde,
Turkiye ekonomisinin 2023 ve 2024'te
yuzde 3'er bliylyecegi 6ngorilmistu.

Turkiye icin enflasyon tahminlerine de
yer veren IMF, 2022'de yizde 72,3 olan
yil sonu enflasyon tahmininin 2023'te
yluzde 50,6'ya ve 2024'te yuzde 35,2'ye
gerilemesinin beklendigini aktardi. Turkiye
icin issizlik tahmininin 2023 icin ylzde 11
ve 2024 icin ylzde 10,5 olarak belirlendigi
bildirildi.

2021 yilinin son ceyreginden itibaren
sectigi  politika adimlar ile dinyanin
geri kalanindan ciddi olarak ayrisan
Turkiye, bir senenin sonunda elde ettigi
sonuclarla da diinyanin geri kalanindan
ayristi. 2023 yilinda baz etkisi, kredilerdeki
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inflationary pressures gradually increased
until the Covid-19 measures were the final
straw.

The consumption bubble has deflated
since Covid-19. High interest rates and the
consumer's debt burden, as well as the rates
of home loan (mortgage) installments that
began to rise, put pressure on consumer
demand. The possibility of spreading the
Covid-19 crisis, which has resurfaced in
China, to the rest of the world is growing.
Energy and food prices continue to rise.
Borrowing costs are rising in addition to
energy and raw material costs, particularly
for medium and small businesses.

As a result, it is no longer possible or
very dangerous to continue supporting
investments and consumer demand,
private and public sector actors under debt
burden, with financial expansion in the
global economy, which entered 2023 with
the expectation of high inflation, economic
recession.

According to the IMF's most recent
projections, the Turkish economy will grow
by 2.7 percent this year and 3.6 percent
in 2024. According to the IMF's January
forecasts, the Turkish economy will grow by
3% in each of 2023 and 2024.

The IMF stated that the year-end inflation
forecast for Turkey, which was 72.3 percent
in 2022, is expected to fall to 50.6 percent in
2023 and 35.2 percent in 2024. According
to reports, Turkey's unemployment rate is
expected tobe 11%in 2023 and 10.5 percent
in 2024.

Turkey, which has severed ties with the rest
of the world with its policy choices since the
fourth quarter of 2021, has also severed ties
with the rest of the world with the results it
has achieved at the end of a year. With the



stkilasma, Avrupa'da beklenen yavaslama,
emtia fiyatlarindaki disis ile beraber
enflasyonun ancak yiizde 40'li seviyelere
diismesi miimkiin goriintyor.

Enflasyondaki dists faiz indirimlerinin
sayesindedegilkismentekniksebeplerden,
kismen disaridaki gelismelerden,
kismen de faiz indirimlerinin yarattigi
riskleri azaltmak icin devreye sokulan
tedbirlerden kaynaklanacak.

2023 yilinin ilk yarisi “enflasyonla buyime”
politikalarinin  stirdiirilmeye c¢alisildig,
secim arifesinde talebin desteklenip altta
yatan kirilganlklarin devam ettigi bir
stire¢ olacak. Yeni destek programlarinin
yarattigi  kirilganhklar ilave onlemler
ve dizenlemeler ile bertaraf edilmeye
cahisilacak.

Eger secim sonrasinda hiikimet degisikligi

olmazsa ekonomi politikalarinda ani
bir degisiklik olmayacaktir. Mevcut
politikalarin  strdurilebilmesi  kurdaki
baskilari  tutabilmeye dayall ki bu

zamana kadar bunu mimkin kilan
disaridan alinan borglar ya da borclarin
otelenmesi idi. Bu sistemin uzun
vadede strdurllemeyecegini ve
risklerin de giderek artmakta oldugunu
soyleyebiliyoruz.  Bor¢  alamadigimiz
noktada geleneksel politikalara er ya
da ge¢ donis  kaginilmaz olacaktir.
Eger mevcut politikalar 2023 yilinda
surdirilebilirse 2022'de baslayan ivme
kaybinin devam etmesi ve senenin ylizde
3-4 civarinda bir blylime rakami ile
sonuc¢lanmasi mimkiin olabilir.

Hikimet degisikligi olursa o zaman
gelenekselpolitikalaraderhaldoniilecektir.
Faizlerde bir artis kacinilmaz olmakla
birlikte ¢cok yuklu bir artis ekonomide ani
bir yavaslama riski ve bir dizi kirllganhg:
beraberinde getirecegdi icin “gl¢lu fakat
kademeli” faiz artislari ile enflasyon

base effect, credit tightening, the expected
slowdown in Europe, and commodity price
declines, it seems possible that inflation will
only fall to 40 percent in 2023.

Inflation will fall due to factors other than
interest rate cuts, including technical factors,
external developments, and measures taken
to mitigate the risks posed by interest rate
cuts.

The first half of 2023 will see the
continuation of "growth with inflation"
policies, demand support on the eve of the
election, and the underlying vulnerabilities.
The vulnerabilities created by the new
support programs will be tried to be
eliminated with additional measures and
regulations.

If there is no change in government
following the election, there will be no
abrupt shift in economic policies. The
continuation of current policies is dependent
on maintaining exchange rate pressures,
which were previously enabled by external
debts or debt postponement. This system
cannot be sustained in the long run, and
the risks are increasing. When we can no
longer borrow money, a return to traditional
policies will be unavoidable. If current
policies are maintained in 2023, it may be
possible to continue the loss of momentum
that began in 2022, resulting in 3-4 percent
annual growth.

If the government changes, the traditional
policies will be reinstated immediately.
Although an increase in interest rates is
unavoidable, "strong but gradual” increases
in interest rates and inflation expectations
will anchor because a very large increase will
bring with it the risk of a sudden slowdown
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beklentileri ¢ipanalacaktir. Bu senaryoda
2023 biyumesi ylizde 3'in altina dUsebilir.
Ancak dogru para ve maliye politikalari
bitind ile ileriye yonelik blyimenin hizl
ve glcli gelecegini, sermaye girislerinin
ve yatinm istahinin artacagini, merkez
bankasi  rezervlerinin  tekrar yerine
konmaya baslayacagini sdyleyebiliriz.

T.C. Cumhurbaskanhigi Strateji ve Bitce
Baskanligi hazirladigi kapsamli rapor ile
deprem bolgesindeki kayip/ihtiya¢ ve
maliyet verilerini agiklamistir. Rapor 6
Mart 2023 tarihine kadar yapilan hasar
tespitlerine dayanmaktadir. Raporda yer
alan verilere gére deprem bolgesindeki
yeniden imar/insaat islerinin maliyeti 70,8
milyar dolar olarak hesaplanmistir.

Depremlerin  meydana gelmesiyle ilk
etaptayapilan harcamalar 6nceliklearama,
kurtarma faaliyetlerinin  ylritilmesine
ve acil alt yapi hasarlarinin giderilmesine
yonelik olmustur. Buna paralel olarak
gecici barinma gereksinimine yonelik
harcama kalemleri karsilanmistir.  Bu
slrecte iase gibi acil insani ihtiyaclar da
karsilanmistir. S6z konusu harcamalar
yaklasik 128 milyar TLi (6,8 milyar dolar)
bulmustur.

Kamu kurum ve kuruluslarindan derlenen
verilere gére kamu kesiminin toplam hasari
242,5 milyar TL (12,9 milyar dolar) olarak
tahmin edilmektedir. Bu hasarin 6nemli
bir kismi kamu hizmet binalari (hastane,
okullar, belediyeler vb.) ile bu tesislerde
bulunan ekipmanlardan (makine techizat
ve hizmet araclari) olusmaktadir. Ayrica,
s0z konusu hasarin icerisinde altyapi
varhklari da dahildir. Ayrica, 6zel kesime
ait temel altyapr ve dagitim tesislerine
yonelik hasarlarin boyutu 19,3 milyar TL
(1,0 milyar dolar) olarak tespit edilmistir.
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in the economy and a slew of vulnerabilities.
In this scenario, growth in 2023 could fall
below 3%. However, with the right monetary
and fiscal policies, future growth will be fast
and strong, capital inflows and investment
appetite will increase, and central bank
reserves will begin to be replenished.

In a comprehensive report, Turkish
Republic Presidency's Strategy and Budget
Department announced the loss/need
and cost data in the earthquake area. The
report is based on damage assessments
completed through March 6, 2023. The cost
of reconstruction / construction works in
the earthquake zone was calculated to be
70.8 billion dollars, according to data in the
report.

The initial expenditures made following
the earthquakes were primarily for the
execution of search and rescue operations
and the repair of emergency infrastructure
damages. Concurrently, expenditure items
for temporary housing were met. Urgent
humanitarian needs, such as subsistence,
were also met during this process. The
expenditures totaled approximately 128
billion TL (6.8 billion USD).

The total damage to the public sector is
estimated to be 242.5 billion TL (12.9 billion
dollars) based on data compiled from public
institutions and organizations. Public service
buildings (hospitals, schools, municipalities,
etc.) and equipments (machine equipment
and service vehicles) in these facilities
account for a significant portion of the
damage. Furthermore, infrastructure assets
are also included in the damage. Moreover,
the damage to the private sector's basic
infrastructure and distribution facilities was
estimated to be 19.3 billion TL (1.0 billion
dollars).



Depremin Tirkiye ekonomisi Uzerindeki
toplam yikin icerisinde en 6nemli
bilesenini ylizde 54,9 oraniyla konut hasari
olusturmaktadir (1.073,9 milyar TL/56,9
milyar dolar). ikinci agirlikhi hasar kalemi
ise yukarida da ifade edildigi tizere kamu
altyapisi ve hizmet binalarindaki yikimdan
olusmaktadir (242,5 milyar TL/12,9 milyar
dolar). Konut hari¢ 6zel kesim hasari ise
(222,4 milyar TL 11,8 milyar dolar) diger
bir agirhkh hasar kalemi olarak tahmin
edilmektedir. Bu kalemin icerisinde imalat
sanayii, enerji, haberlesme, turizm, saghk
ve egitim sektorleri ile kiiclik esnaf hasari
yer almaktadir.

Depremin yol actigi felaketin Tirkiye
ekonomisi Uzerindeki toplam yukiniun
yaklasik 1.995 milyarTL (103,6 milyar dolar)
diizeyinde oldugu tahmin edilmektedir.
Bu buyukligin 2023 yih milli gelirinin

yaklasik  ylzde 9'una ulasabilecegi
ongorilmektedir.

Turkiye insaat sektorli ve ingaat
malzemeleri i¢ pazarinda 2023 yilini

sekillendirecek ana unsurun secime kadar
uygulanacak destekleyici politikalar ve
secim sonuclarina bagl olarak yilin ikinci
yarisinda uygulanacak politikalar olacaktir.

Secime kadar olan dénemde genisletici
ekonomi politikalarinin  uygulanmasi,
ozellikle konut ve insaat sektoriine yonelik
desteklerle birlikte ekonomide ic talebin
ve pazarin hareketli kalmasi bekleniyor.
Buyumenin  yihn  ikinci  yarisinda
yavaslamasi, insaat sektorinin ise yil
genelinde siirli blylime gosterecegdi
tahmin ediliyor. Secim 6ncesi desteklerin
yilin ikinci yarisinda da etkisinin sirecegi
degerlendiriliyor.

Bu cercevede ingaat malzemeleri ig
pazarinda yenileme pazari ile yeni pazarin
farkli  egilimler goOsterecegi tahmin
ediliyor. Yenileme pazarinda yilin ilk

With a rate of 54.9 percent (1,073.9 billion
TL/56.9 billion dollars), housing damage
is the most significant component of the
earthquake's total load on the Turkish
economy. As previously stated, the
destruction of public infrastructure and
service buildings (242.5 billion TL/12.9 billion
dollars) is the second weighted damage
item. Another weighted loss item is private
sector damage excluding housing (222.4
billion TL 11.8 billion dollars). This category
includes damage to the manufacturing
industry, energy, communication, tourism,
health, and education sectors, as well as
small business owners.

It is estimated that the total economic
impact of the earthquake on Turkey is
approximately 1.995 billion TL (103.6 billion
dollars). It is expected that by 2023, this
size will account for approximately 9% of
national income.

The main factor shaping the year 2023 in the
Turkish construction industry and domestic
market for construction materials will be
supportive policies implemented until the
election and policies implemented in the
second half of the year depending on the
election results.

Domestic demand and the market are
expected to remain active in the economy
with the implementation of expansionary
economic policies in the run-up to the
election, particularly with support for the
housing and construction sectors. Growth
is expected to slow down in the second half
of the year, with the construction sector
showing limited growth throughout the
year. The effect of pre-election support is
expected to last into the second half of the
year.

In this context, it is expected that the
domestic construction materials market
will exhibit different trends in the renewal
and new markets. With the elimination
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yarisinda duraganlik, yilin ikinci yarisinda
ise secim belirsizliginin ortadan kalkmasi
ile sinirli bir biylimeye gecis 6ngoriliyor.
Yeni pazarin ise sektore verilen destekler
ile yilin ilk yarisinda daha hareketli olacagi
degerlendiriliyor. Yilin Giclincli ceyreginde
yeni pazardaki blyimenin yavaslamasi,
son ceyrekte ise 2024 yili mart ayinda
yapilacak yerel secimler Oncesi insaat
sektoriinin ve insaat malzemeleri ig

pazarinin yeniden hareketlenmesi
bekleniyor.
Sektorel blylimeye katki saglayacak

ekonomik politikalarin uygulanmasi ve
ic pazarda olusacak yenilenme ihtiyaci,
insaat sektorliniin Ulke ekonomisindeki
katkisina devam etmesi beklentilerini
arttirmaktadir. Konut faizleri ve insaat
malzeme fiyatlarinda goézlenen artigin,
2023 yihinin ilk yarisinda insaat sektoru
faaliyetlerinde kicllme etkisi yaratacadi
beklenirken; 2023 yilinin diger yarisinda
ise  destekleyici ekonomik paketler
saglanmasi ile duragan blylme etkisi
yaratabilecegi sektorel beklentiler
arasindadir.

T.C. Cumhurbaskanhdi Strateji ve Bltge
Baskanhdi hazirladigi kapsamli rapor ile
deprem bolgesindeki kayip/ihtiyag ve
maliyet verilerini acgiklamistir. Rapor 6
Mart 2023 tarihine kadar yapilan hasar
tespitlerine dayanmaktadir. Raporda yer
alan verilere gore deprem bolgesindeki
yeniden imar/insaat islerinin maliyeti 70,8
milyar dolar olarak hesaplanmistir.

Yeniden imar/insaat ihtiyaci 4 ana grupta
toplanmaktadir. Bunlardan ilki konut,
isyeri, tarim binalari ve turizm binalarinin
yeniden insasi ve onarimidir. Bu grupta
yer alan konutlar icin yeniden insa maliyeti
54,7 milyar dolar olarak hesaplanmistir.
isyerlerinin yeniden insasi icin 2,0 milyar
dolar ve binalarin onarimi icin de 0,7
milyar dolar maliyet 6ngorulmistir. Kamu
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of election uncertainty, the aftermarket is
expected to stagnate in the first half of the
year and grow slowly in the second half.
With the sector's support, the new market is
expected to be more active in the first half of
the year. It is anticipated that growth in the
new market will slow in the third quarter of
the year, and that the construction industry
and domestic construction materials market
will reactivate in the final quarter before the
March 2024 local elections.

The implementation of economic policies
that will contribute to sectoral growth, as
wellas the needfordomestic marketrenewal,
raises expectations that the construction
sector will continue to contribute to the
country's economy. The increase in housing
interest and construction material prices
is expected to have a shrinking effect on
construction sector activities in the first
half of 2023; the provision of supportive
economic packages are expected to create a
stagnating growth effect in the second half
of2023.

In a comprehensive report, the Turkish
Republic Presidency's Strategy and Budget
Department announced the loss/need
and cost data in the earthquake area. The
report is based on damage assessments
completed through March 6, 2023. The cost
of reconstruction/construction works in
the earthquake zone was calculated to be
70.8 billion dollars, according to data in the
report.

Reconstruction/construction requirements
are classified into four major categories.
The first is the reconstruction and repair
of residences, workplaces, agricultural
structures, and tourism structures. The cost
of reconstruction for these residences was
estimated to be $54.7 billion. Workplace
reconstruction is expected to cost $2.0
billion, with building repairs costing $0.7
billion. The second category consists of



binalari ikinci grubu olusturmaktadir.
Belediye binalar ile egitim ve saghk
binalarinin yeniden insasi ve bakim/
onarimi icin toplam maliyet 8,2 milyar
dolardur.

Altyapi hizmetleriicin gerekli olan yeniden
insa ve onarim maliyeti 5,23 milyar
dolardir. Yeni yapilasma icin alt yapi/su/
kanalizasyon insa maliyeti 2,65 milyar
dolar olarak hesaplanmistir. Ulastirma
sektorlindeki onarim/bakim maliyeti ise
1,69 milyar dolardir. Toplam yeniden imar/
insa/onarim maliyeti 1,38 trilyon TL veya
70,8 milyar dolar olarak 6ngorilmektedir.

Kiresel 6lcekte cimentonun 2022'de on
yillardir tiiketimdeki en buyik dustsi
yasamasi  bekleniyor.  Rusya-Ukrayna
catismasinin  baslamasindan bu yana
diinya ekonomisi keskin bir sekilde
yavaslarken, Cin'deki ¢ift haneli dusus,
kuresel tiketimin 2022'yi %5'in lizerinde
bir dusilisle kapatacagi anlamina geliyor.
Yukselen enerji maliyetleri ¢imento
marjlar tizerinde baski yaratirken, fiyatlari
yukseltme cabalari talebi olumsuz yonde
etkilemeye bagladi.

2023 yilinda cimento talebinin istikrara
kavusmasi bekleniyor. Batili tilkeler suanda
ABD'de ¢ok uzun slirmesi beklenmeyen,
ancak Avrupa'da daha uzun siireli olacagi
tahmin edilen bir durgunluk déneminden
geciyorlar. Yiukselen faiz oranlari, her yerde
asirt yuksek konut fiyatlarinda sert bir
dususe yol agma riskine yol acarken kamu
kaynaklar, pandemi nedeniyle tikendi
ve simdi gida ve yakit siibvansiyonlarina
yonlendiriliyorlar. Politikalari belirleyenler
bu sorunlarla basa ¢ikmakta zorlandilar.
Cin pazarinin kademeli bir ekonomik
yeniden acilma, gayrimenkul icin ek destek
ve altyapi harcamalarinda mitevazi bir
artis  sonucunda istikrara kavugsmasi
bekleniyor. Orta Dogu, yikselen enerji
fiyatlarindan yararlanmaya devam
edecek. Diger gelismekte olan piyasalarin

public buildings. The total cost of municipal
building reconstruction and maintenance/
repair, as well as education and health
buildings, is $8.2 billion.

Rebuilding and repairing infrastructure
services will cost $5.23 billion. The new
infrastructure/water/sewer construction
cost was calculated to be $2.65 billion.
The transportation sector has a repair/
maintenance costof$1.69billiondollars. The
total cost of reconstruction/construction/
repair is estimated to be 1.38 trillion TL, or
$70.8 billion USD.

Global cement is expected to suffer the
biggest drop in consumption for decades
in 2022. The world economy has slowed
sharply since the Russia-Ukraine conflict
began, while a double-digit decline in
China means global consumption is likely
to close 2022 with a decline of over 5%.
Soaring energy costs have squeezed cement
margins, while efforts to raise prices have
begun to cause demand destruction.

In 2023 cement demand is expected to
stabilise. Western countries are already in a
recession, predicted to be mild in the US and
more protracted in Europe. Rising interest
rates threaten a hard landing for housing
bubbles everywhere, while public finances
have been depleted by the pandemic and
are now being diverted toward food and fuel
subsidies. Policymakers have struggled to
deal with these issues. The Chinese market
is expected to stabilise due to a gradual
economic reopening, additional support
for real estate and a modest increase in

infrastructure spending. The Middle East will
continue to benefit from elevated energy
prices. Most other emerging markets are
expected to see growth slow sharply due
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¢ogunda, yukselen enflasyon nedeniyle
blylimenin keskin bir sekilde yavaslamasi
bekleniyor. Enflasyondaki artis, bir dizi
Ulkede toplumsal huzursuzluk, grevler ve
doviz krizleri olasiligini artirdi.

AB'deki %1,5 diizeyindeki faiz oranlari,
¢ift haneli enflasyonla miicadele igin
yeterli degil. Konut piyasalarindaki satislar
simdiden keskin bir sekilde dismeye
baslarken, AB kurtarma fonu, teknik
nedenlerden dolayr 6demeleri zamaninda
yapamadi.

Bati Avrupa (lkeleri cimento talebinde
2023 yihinda %3-6'lik bir azalma olmasi

beklenirken en bilyldk dusus, %7-9
ile ingilterede gériilecek. Fransa'nin
nispeten direncli olmasi beklenirken

Almanya, Rus gaz tiketimini azaltmak
icin sikintili bir ayarlama strecinden
gecmesine  karsin  bunun  olumsuz
etkilerini gidermek icin gereken mali
giice sahip. italya, enerji maliyetlerindeki
biiyiik artistan etkilenirken ingiltere, vergi
indirimlerinden siddetli kemer sikma
politikalarina kadar bir dizi radikal 6nlem
ald.

Dogu Avrupa ¢imento tiketimi, Rusya-
Ukrayna catismasinin baslamasina
ragmen ilk baslarda yiksekti. Ancak
¢imento talebinin, enflasyon ve yaptirmlar
nedeniyle 2023'te %5 diismesi bekleniyor.

ABD'nin, enerji ihracatt ve Reshoring
Girisimi nedeniyle ¢cok siddetli olmayan
bir durgunluk déneminden gec¢mesi
bekleniyor. Konut sektorli, azalan satin
alma glici nedeniyle uzun sireli bir
gerileme yasayabilir. Ancak sikintilarin
blylk bolimi c¢ok dusuk dlzeylerde
seyreden ev fiyatlari  cephesinde
olacaktir. Bu, IA Cement'in 2023 yilinda
%2'lik bir dusts bekledigi cimento
talebi Uzerindeki etkiyi sinirlandinyor.

34| Tiirk Cimento Sektdrii 2022

to rising inflation. The surge in inflation
has raised the prospects of social unrest,
industrial strikes and currency crises in a
number of countries.

EU interest rates of 1.5% do not address
double-digit inflation. Housing markets
have already begun to decline sharply,
while the EU recovery fund has been slow to
disburse due to technicalities.

West Europe countries are expected to see
a further 3-6% drop in cement demand in
2023, with the UK faring the worst at 7-9%.
France is expected to be relatively resilient,
Germany faces a painful adjustment away
from Russian gas but has the financial
muscle to cushion the downturn, Italy has
been hit with very high energy cost increases
while the UK has pivoted in spectacular
fashion from tax cuts to severe austerity.

Cement consumption in the Eastern Europe
region was initially strong despite the onset
of the Russia-Ukraine conflict. Cement
demand is expected to drop 5% in 2023
however, as inflation and sanctions begin

to bite.

The US is expected to undergo a mild
recession, supported by energy exports
and the Reshoring Initiative. Housing
may go through a protracted downturn
due to stretched affordability, but with
starts already very low most of the pain
will be on the house price front. This limits
the impact on cement volumes, where IA
Cement anticipate a decline of 2% in 2023.
Local production is expected to increase as
supply chain bottlenecks ease and more
PLC (Portland Limestone Cement) is used.



Tedarik zinciri darbogazlan acildikca
ve daha fazla PLC (Portland Kirectasl
Cimentosu) kullanildik¢a yerel Uretimin
artmasi bekleniyor. Bu nedenle ithalatin
dismesi muhtemel goriiniyor. Sektorde
diger malzeme maliyetlerinin arttigi
2020-21 doéneminde satis fiyatlarinin
yukseltilmesi icin caba gosterildi. Ancak
2022'de elde edilen basari, kar marjlarinin
desteklenmesine yardimci oldu. Cimento
talebinin, 1,5 trilyon dolarlik altyapi
projeleri sonucunda 2024'ten itibaren
onemli  Olcide artmasi  muhtemel
gorunuyor.

Afrika'daki cimento piyasalar, hayat
pahaliligikrizinedeniyle baskialtindakalan
konut talebine ¢6ziim bulmaya calisiyor.
Bolgesel ¢cimento tiiketimi artisinin 2023
yillinda %2'ye kadar dlsecegi ve cimento
sektorliiniin  blylmesinin ¢ogu (Ulkede,
diger sektorlerin  gerisinde kalacadi
tahmin edilmektedir. Misir'daki talebin,
bayindirlik islerinin  konut talebindeki
distst  dengelemesi nedeniyle biraz
artmasi  bekleniyor.  Satis fiyatlari,
uzatilan resmi Uretim kesintisi nedeniyle
onemli Olclide artis gosterdi. Cezayir'de
¢imento talebinin 2023'de 2024 secimleri
oncesinde artan bayindirlik projelerinin
etkisiyle yaklasik %3 artmasi bekleniyor.
Ureticiler daha yiiksek maliyetli yerlerde
pazar payi elde ettikge ihracatin daha da
artmasi muhtemeldir.

Cimento endustrisi, zorlu bir 2023 ile karsi
karsiya bulunuyor. Avrupa'da derin bir
durgunluk kacinilmaz gortniyor. Orta
Dogu ve Hindistan, goreceli olarak Gimit
vaat eden bodlgeler olarak 6ne cikiyor.
Yuksek enerji fiyatlari, sektor marjlarini
olumsuz  etkiledi. Bu  maliyetlerin
mdisterilere aktarilmasi, talepte dislse
neden olacak kadar yuksek c¢imento
fiyat artislarini gerektiriyor. Yikselen faiz
oranlari hem konut piyasalarini hem
de ¢imento sektorlindeki bor¢ kaynakli
kapasite artislarini tehdit ediyor. Kamu
kaynaklari, gida ve yakit stibvansiyonlarina

Imports are therefore likely to decline. The
industry struggled to push selling prices up
during 2020-21 when other material costs
were surging, but increased success in 2022
has helped to underpin profit margins.
Demand for cement is likely to pick up
strongly from 2024 onwards, as the $1.5
trillion infrastructure bill begins to deliver.

Cement markets in Africa are struggling
with housing demand being squeezed by
the cost-of-living crisis. Regional cement
consumption growth is predicted to slow to
2% in 2023, with cement growth lagging the
wider economy in most countries. Egyptian
demand is expected to increase slightly as
public works offset a decline in housing
demand. Selling prices have recovered
strongly due to the official production cut,
which has been extended. Algeria is forecast
to see almost 3% growth in 2023 cement
demand, boosted by higher public works
ahead of 2024 elections. Exports are likely to
rise further as producers take market share
from higher cost locations.

The cement industry faces a tough 2023. A
deep recession in Europe seems inevitable.
The Middle East and India stand out as
relative bright spots. Elevated energy prices
have already impacted industry margins.
Passing these costs on to customers requires
such high cement price increases that it
causes demand destruction. Rising interest
rates threaten both housing markets and
the debt-fuelled capacity expansions in
the cement sector. Public funds are being
diverted to food and fuel subsidies. On a
more positive note, high fuel costs have
accelerated  industry  trends  towards
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yonlendiriliyor.  Daha  olumlu  bir
gelisme ise ylksek yakit maliyetlerinin,
sektorde alternatif yakitlara ve karbon
emisyonu azaltimina yonelik egilimleri
gug¢lendirmesi olmustur.

2023'de sektoriimizin giindemi; global
enerjifiyatlari, Turk Lirasindaki deger kaybi,
artan maliyetler ve yesil tretim olacaktir.
Onlimiizdeki  dénemde  ekonominin
normale dénmesi giindemimizdeki ilk
konudur.

Sektorin yasadigi sorunlar icinde en
onemlisi, doviz kurundaki ve enerji
maliyetlerinde yasanan artistir.  Bu,
mudahale edemeyecedimiz bir sorun
oldugu i¢in ¢6zUmu icimizde bularak,
alternatif enerji kaynaklarina daha fazla
yonelecegiz. Sektorimuiizdekiyenilenebilir
enerji yatirimlarinin artmakta oldugunu
goOruyoruz. Bu vyatirimlar, 6nimuzdeki
yillarda da devam edecektir.

2023 yili icin yaptigimiz ilk tahminlerde,
duragan biryil bekliyorduk. 2022 verilerine
yakin degerlerle yi  kapatacagimizi
tahmin ediyorduk. Ancak yasadigimiz
deprem felaketinin tetikledigi saglam bina
bilincinin de etkisiyle, kentsel donlisiim
faaliyetlerinin hizlanacagini 6ngériyoruz.
Bunun da etkisiyle 2023 yilinda, ig
piyasada hareketliligin artacagini ve yili
yaklasik %3-4 biyime ile kapatacagimizi
tahmin ediyoruz.

ihracat 2023 yilina da distsle baslamistir.
Yilin ikinci yarisinda ihracatta buylme
ongoruyoruz.

2023 yilinda, 1 yeni tesis ve 1 kapasite
artirmi  yatiriminin - devreye girmesini
bekliyoruz.  Bununla birlikte  enerji
verimliligi ve cevresel yatirnmlarin devam
edecegi tahmin ediliyor.
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alternative fuels and carbon emission
reduction.

Our industry's agenda in 2023 will include
global energy prices, the depreciation
of the Turkish lira, rising costs and green
production. The first item on our agenda is
the return of the economy to normalcy in
the coming period.

The most serious issue confronting the sector
is the rise in exchange rates and energy
costs. Because we cannot intervene in this
problem, we have to find a solution within
ourselves and rely more on alternative
energy sources. We see an increase in
renewable energy investments in our
industry. These investments will continue in
the coming years.

We anticipated a stable year in our initial
projections for 2023. We predicted that we
would end the year with values similar to
those from 2022. However, we anticipate
that urban transformation activities will pick
up speed as a result of the strong building
consciousness sparked by the earthquake
disaster. As a result, we anticipate that
activity in the domestic market will increase
in 2023, with the year ending with a 3-4%
increase.

The year 2023 began with a decrease in
exports. We anticipate an increase in exports
in the second half of the year.

We anticipate 1 greenfield and 1 brownfield
investment to be operational in 2023. Energy
efficiency and environmental investments,
on the other hand, are expected to continue.



Global ekonomide meydana gelecek
olaylarlayakindaniliskiliolanihracatimizin,
2023 yilinda duragan bir yil gegirmesini
bekliyoruz. Toplam ihracatimizin 28-30
milyon ton civarinda olmasini bekliyoruz.

ihracat  pazarlarmizda  énemli  bir
degisiklik 6ngérmiyoruz. ABD, Orta Dogu
ve Bati Afrika, yine en 6nemli pazarlarimiz
olacaktir. Bu bdlgelerde, ABD, israil, Suriye
ve Fildisi Sahili 6ne c¢ikacaktir. Bu Ulkeler
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, ihracatimiza olumsuz
etkisi olacak ama inovasyon ve cevresel
yatirmlarin artmasi icin de olumlu
etkisi olacaktir. Sektorde son yillarda
baslayan karbon yakalama ve enerji
verimliligine  yonelik alternatif yakit
ve yenilenebilir enerji kullanimi gibi
calismalara Onimuzdeki donemde de
devam edilecektir. Avrupa Yesil Mutabakat
kapsaminda, dijitalizasyon ve CO, azaltim
calismalarini icerecek sekilde endustriyel
bir degisim beklenmektedir.

We anticipate a stable year in 2023 for our
exports, which are closely related to global
economic events. We anticipate total
exports of 28-30 million tons.

We do not anticipate any major changes
in our export markets. Our most important
markets will be the United States, the Middle
East, and West Africa. The United States,
Israel, Syria, and the Ivory Coast will be
prominent in these regions. For many years,
these have been the countries to which we
have exported the most, and this trend is
expected to continue. Our exports to Europe
will be reduced as a result of the potential
carbon tax.

The Carbon Border Adjustment Mechanism,
which will be implemented in the EU, will
have a negative impact on our exports,
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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2022 Yilina Ait Bolgesel istatistikler (Sadece TURKCIMENTO Uyeleri)
Regional Statistics for the year 2022 (Data for TURKCIMENTO Members only)

2022 Yili Cimento Uretimi-i¢ Satis-ihracat istatistikleri (ton)
Statistics of Cement Production-Domestic Sales-Exports in 2022 (tons)

Bolgeler / Regions Uretim / ic Satis / ihracat /
9 9 Production Domestic Sales Exports

Marmara / Marmara 20.045.557 12.907.006 7.383.259
Ege / Aegean 6.836.064 5.879.842 923.613
Akdeniz / Mediterranean 18.488.840 9.134.683 8.586.782
Karadeniz / Black Sea 7.422.431 6.813.922 443.410
ic Anadolu / Central Anatolia 11.195.034 11.123.312 82.969
Dogu Anadolu / East Anatolia 4.379.302 4.450.560 41.394
G. Dogu Anadolu / S. East Anatolia 5.340.798 4.300.478 1.014.956
TOPLAM / TOTAL 73.708.026 54.609.803 18.476.383

2022 Yih Klinker Uretimi-ihracat-ithalat istatistikleri (ton)
Statistics of Clinker Production-Exports-Imports in 2022 (tons)

Bslgeler / Regions Uretim / ihracat / ithalat /
9 9 Production Exports Imports

Marmara / Marmara 18.541.673 1.047.063

Ege / Aegean 7.501.573 2.142.924

Akdeniz / Mediterranean 18.913.207 3.051.676

Karadeniz / Black Sea 6.535.209 630.863

ic Anadolu / Central Anatolia 10.873.007 357.146

Dogu Anadolu / East Anatolia 4.227.293 609.952

G. Dogu Anadolu / S. East Anatolia 5.579.997 645.534

TOPLAM / TOTAL 72.171.959 8.485.158 0
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2022 Yih Kapasite Miktarlar (ton)
Capacity Volumes in 2022 (tons)

Tiirkiye Toplami / All factories in Turkey

Klinker Kapasitesi / Cimento Kapasitesi /

Bélgeler / Regions Clinker Capacity Cement Capacity

2022 Yili Kapasite Kullanim Oranlari (%)
Rate of Capacity Utilisation in 2022 (%)
Sadece TURKCIMENTO Uyeleri / Only TURKCIMENTO Members

Bolgeler / Regions Klinker / Clinker Cimento / Cement
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2022 Yil Gimento Fabrikalari istihdam Durumu / Number of Employees in the Cement S

Miihendis / L
Engineer T

Bolgeler / Regions UL Idari /
9 g9 Technical Administrative

Yonetici / Manager

Hazir Beton/
Ready-Mix
Concrete

Toplam Satis/
Total Sales

Sirketleri /
Construction
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°nt Sector in 2022

Teknis.ygn J LG isci / Worker U I!\:Ieu;zzr;:::/
Technician Official Total Contractors
I N P 20
Non-qualified Qualified
150 912 1.061 2.754
35 139 103 862 1.372 569
119 342 883 943 2.631 1.195
70 152 365 575 1.319 536
130 142 257 809 1.541 1.252
53 109 447 501 1.243 258
65 179 253 476 1.077 277
622 1.390 3.220 5.227 11.937 4.784

Miteahhit / o Prefabrik / o Bayi / o Kamu / Diger /
Contractor - Precast ° Distributor ° Public Other

635.516 4,92 218.807 1,70  3.655.021 28,99 14387 0,11 837.927 6,49
478.000 8,13 209.492 3,56 1430.025 30,75 61650 1,05 271.285 4,61
113.768 1,25 293.942 3,22 5016477 57,66 53806 0,59 231472 2,53

117.119 1,72 168.996 2,48 3.027.888 46,03 62349 0,92 419.267 6,15
314.820 2,83 982.683 8,83 1921879 18,28 154755 1,39 871.844 7,84
256.097 5,75 231.826 5,21 1.513.217 44,19 26347 0,59 93.002 2,09
54.601 1,27 68.924 1,60 2299620 43,74 38563 0,90 75.847 1,76

- 1.969.921 3,61 2.174.670 3,98 18.864.127 36,65 411.857 0,75 2.800.644 5,13
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2022 Yili i¢ Satislarin Ambalaj Durumuna Gére Dagilimi (ton) / Domestic Sales by Deli

. ; Toplam i¢ Satiglar /
Bolgeler / Regions Total Domestic Sales

2022 Yili Dig Satislarin Ambalaj Durumuna Gore Dagilimi (ton) / Exports by Packaging Type

Bélgeler / Regions Toplam ihracat / Torbali /
g 9 Total Exports Bagged
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Delivery Type in 2022 (tons)

Torbali / Dokme /
I
l—___

. 742 1214 5165740 8786
l____
© o narses 1726 5637986 8274
1374494 1236 0748818 8764
C omso1 2235 3456059 7765
~ oso785 2302 3310693 7698
8676286 158 45933517 8411

pe in 2022 (tons)

[ ot [« [ |+ o [+
6769658 9169 139330 1,89 18715 247
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2022 Yil Cimento ihracati / Cement Exports in 2022

ABD /USA 9.655.155  EKVATOR/ ECUADOR 6.204
ISRAIL / ISRAEL 3.153.955  iZLANDA/ICELAND 5.697
SURIYE /SYRIA 1385720  SILI/CHILE 5.548
HAITI / HAITI 649.425 iRLANDA / IRELAND 5451
SIERRA-LEONE / SIERRA-LEONE 511.549 DOMINiK CUM./ DOMINIC REP. 4873
BULGARISTAN / BULGARIA 384.679 DANIMARKA / DENMARK 4.835
ITALYA / ITALY 358.453 GUNEY AFRIKA / SOUTH AFRICA 3.897
ARNAVUTLUK /ALBENIA 353.452 AZERBAYCAN / AZERBAIJAN 3.193
KANADA /CANADA 275.963 ESTONYA / ESTONIA 2.746
ROMANYA / ROMANIA 214371 ARJANTIN /ARGENTINA 2.710
GANA / GHANA 172.490 KENYA / KENYA 2.285
KK.T.C./ TRN.C. 172.028 EL SALVADOR/EL SALVADOR 2.147
RUSYA / RUSSIA 187.082 FINLANDIYA / FINLAND 2.046
KKT.C./TRN.C 186.076 HOLLANDA / NETHERLANDS 1.894
YUNANISTAN / GREECE 152.888 MALTA / MALTA 1.876
GURCISTAN / GEORGIA 139.594 BOLIVYA /BOLIVIA 1.590
IRAK /IRAQ 110.347 NIJERYA / NIGERIA 1.502
BREZILYA / BRAZIL 95.562 ABHAZYA / ABHAZYA 1.442
LIBERYA / LIBERIA 72.796 BAHAMA / BAHAMA 1.352
RUSYA /RUSSIA 66.758 ST.KITTS & NEVIS 1.297
JAMAIKA / JAMAICA 58217 GINE / GUINEA 1.022
FAS / MOROCCO 58.133 YEMEN / YEMEN 999
ISPANYA / SPAIN 48.590 BEYAZ RUSYA / BELARUS 909
B.BRITANYA / UK. 47.309 FRANSA / FRANCE 891
SURINAM / SURINAM 39614 PANAMA / PANAMA 638
HONDURAS / HONDURAS 34.997 PERU /PERU 620
MERSIN FREE-TRADE ZONE 34.867 BARBADOS / BARBADOS 531
GAMBIYA / GAMBIA 33.040 S.ARABISTAN / S.ARABIA 513
GRENADA 19.999 G.KORE / S.KOREA 486
TANZANYA / TANZANIA 15.350 URUGUAY / URUGUAY 431
GUYANA 15.275 KATAR / QATAR 392
MAURITIUS/ MAURITIUS 13.972 SENEGAL / SENEGAL 390
SIRBISTAN / SERBIA 12.505 YENi ZELLANDA / NEW ZEALAND 314
KOSTA RIKA / COSTA RICA 12.112 VENEZUELLA / VENEZUELA 223
GUATEMALA 12.000 MALI/ MALI 189
UKRAYNA / UKRAINE 8222 SRi LANKA / SRI LANKA 140
LIBYA /LIBYA 7.447 MOZAMBIK / MOZAMBIQUE 112
KOSOVA /KOSOVO 7.221 BENIN / BENIN 109
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2022 Yili Klinker ihracati / Clinker Exports in 2022
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2022 Yil i¢ Satislarinin Cinslerine Gére Bélgesel Dagilimi (ton) /

Domestic Sales due to Cement Types in 2022 (tons)

. . ¢ Anadolu/ Dogu ET
TON Marmara/ Ege/ A!(denlz/ Karadeniz/ @rll Paen ) Anadolu/ TOPLAM/
Marmara Aegean  Mediterrenean Black Sea PR East Anatoli AS. E:IS,I: TOTAL
12.907.006 5.879.842 9.134.683 6.813.922 11.123.312 4.450.560 4.300.478 54.609.803
32,5 46.164 46.164
% 0,79 0,08
42,5 7.976.204 1.805.426 5.329.307 4.217.361 3.658.444 2.508.321 1.172.053 26.667.116
CEM! % 61,80 30,71 58,34 61,89 32,89 56,36 27,25 48,83
52,5 81.754 6.297 241.810 283 173.465 1.038.008 1.541.617
% 0,63 0,11 2,65 0,00 1,56 24,14 2,82
42,5 734.376 347.370 295.558 737.462 544.829 2.659.595
A % 5,69 3,80 434 6,63 12,24 4,87
42,5 281.343 90.917 372.260
83 % 2,18 1,33 0,68
52,5 851.389 851.389
AP % 9,32 1,56
A 52,5 5.769 5.769
% 0,04 0,01
AW 42,5 13.114 13.114
% 0,29 0,02
42,5 58.552 1.149 34.676 1.292.044 1.386.421
AL % 1,00 0,01 0,51 11,62 2,54
32,5 118.476 42.816 161.292
L % 1,30 0,38 0,30
42,5 6.033 4.240 10.273
% 0,07 0,04 0,02
AL 42,5 474.853 963.024 21.272 122.188 2.012.441 112.092 461.482 4.167.352
CEMII % 3,68 16,38 0,23 1,79 18,09 2,52 10,73 7,63
32,5 251.104 97.706 46.142 91.082 147.492 11.267 234.267 879.060
B % 1,95 1,66 0,51 1,34 1,33 0,25 5,45 1,61
42,5 1.516 27.385 28.901
% 0,01 0,30 0,05
32,5 183.061 183.061
% 1,50 0,30
A 42,5 1.922.930 25.712 291.326 941.423  2.055.769 563.103 431.663 6.231.926
% 14,90 0,44 3,19 13,82 18,48 12,65 10,04 11,41
52,5 299.355 299.355
% 6,96 0,55
32,5 77.503 35.918 80.170 48.431 242.022
% 0,60 0,32 1,80 1,13 0,44
M 42,5 26.079 2.304.570 339.564 0 79.066 249.559 2.998.838
% 0,20 39,19 3,72 1,78 5,80 5,49
32,5 5.123 171.564 75.203 251.890
oM % 0,09 1,88 1,75 0,46
42,5 30.203 30.203
% 0,51 0,06
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2022 Yih Dis Satislarinin Cinslerine Gore Bélgesel Dagilimi (ton) /
Foreign Sales due to Cement Types in 2022 Regionally (tons)
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Kullanilan Kaynaklar / Sources which have been used

CEMWEEK, IA CEMENT, Global Cement Magazine, ICR, IMF, iIMSAD, OAIB, TCMB, TUIK,
Turkiye Miteahhitler Birligi, investing.com, Bloomberg.com
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