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Ekonomik Durum

2023 yiinin ilk vyarisi, disen enerji
fiyatlari ve Cin ekonomisinin gecikmeli
de olsa toparlanmasinin etkisiyle dnceki
beklentilere kiyaslasinirlidaolsadahailimli
iktisadi faaliyeti beraberinde getirmistir.
Ancak, kiresel o6lcekte direngli hale
gelen enflasyonla miicadele kapsaminda
uygulanan siki para politikalari nedeniyle
iktisadi faaliyetin diinya 6lceginde durgun
seyrettigi ve (Ulkeler arasinda dengeli
olmadigi gorilmektedir. ABD Merkez
Bankasi (FED) 2022 yilinin ilk ceyreginden
baslayarak 2023 yilinin ikinci c¢eyregi
sonuna kadar politika faizini araliksiz
yukseltirken, Avrupa Merkez Bankasi (ECB)
bir stire gecikmeli de olsa bu siirece faiz
artislarlyla eslik etmistir. Bircok UGlkenin
finansal kosullar sikilastirmasi  kiresel
ekonominin yavas blylime ve kati
enflasyonu bir arada tecriibe etmesine
neden olmaktadir.

S6z konusu gelismeler oniimizdeki
donemlerde kiiresel capta ihmli yavaslama
beklentilerini desteklemektedir. Nitekim
stk frekansh onci verilerin  bir kismi
ekonomik aktivitede zayiflamaya isaret
etmektedir. ABD ekonomisinin 2023 yilinin
ilk yarnisinda yavaslamis olmasi ve Cin'in
emlak sektoriinde kroniklesen finansal
sorunlar yasamasi, kiiresel ilimli yavaslama
beklentilerini glicli tutmaktadir. Diger
taraftan, siki para politikalarinin kiresel
enflasyonu ne olcide duslrebilecegi
belirsizdir. Glincel veriler kiiresel diizeyde
enflasyonun hala direncini korudugunu
goOstermektedir.
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Economical Status

The first half of 2023 brought a more
moderate economic activity, albeit limited,
compared to previous expectations due
to falling energy prices and the delayed
recovery in the Chinese economy. However,
due to the tight monetary policies
implemented to combat inflation, which has
becomeresilient on a global scale, economic
activity remained sluggish on a global scale
and was not balanced across countries. The
US Federal Reserve (FED) raised its policy
rate continuously from the first quarter of
2022 until the end of the second quarter
of 2023, while the European Central Bank
(ECB) accompanied this process with rate
hikes, albeit with a delay. The tightening of
financial conditions in many countries is
causing the global economy to experience
a combination of slow growth and rigid
inflation.

These  developments  support  the
expectations of a moderate slowdown
globally in the upcoming period. In fact,
some of the frequent leading indicators
point to a weakening in economic activity.
The slowdown in the US economy in the first
half of 2023 and China's chronic financial
problems in the property sector keep
the expectations for a moderate global
slowdown strong. On the other hand, the
extent to which tight monetary policies
can reduce global inflation is uncertain.
Recent data suggest that global inflation
still remains resilient.



Bu kosullar altinda 2022 yilinda yuzde 3,5
oraninda buylyen kuresel ekonominin,
2023 ve 2024 yillarinda ylizde 3,1 biylime
oraniyla yavaslayan bir gorinim arz
edecegi tahmin edilmektedir. 2022 yilinda
yuzde 2,6 blyulyen gelismis ekonomilerin
sikilasan finansal kosullar ve azalan talep
nedeniyle IMF tahminlerine goére 2023
yilinda yuzde 1,6 ve 2024 yilinda ylzde
1,5 oraninda biiylimeleri beklenmektedir.
2023 yilinda ABD'nin ylzde 2,5 ve
Avro Bolgesinin yuzde 0,5 buyumesi
ongorilmektedir.

2022 yilinda yuzde 4,1 blylme kaydetmis
olan yukselen ve gelismekte olan
Ulkelerde ise 2023 yilinin ikinci yarisinda
ekonomik faaliyetin kismen yavaslamasi
beklentisiyle birlikte bu Ulke grubunun
2023 yillinda da yuzde 4,1 oraninda
blylmesi 6ngorilmektedir. S6z konusu
yilda yilkselen ve gelismekte olan dlkeler
grubunun, yizde 5,2 blylmesi beklenen
Cin'in ve ylizde 6,7 oraninda biyumesi
beklenen  Hindistan'n  onciliglinde
performans gosterecegi beklenmektedir.
Bununla birlikte, anilan Ulke grubu icin
2024 tahmini de yuizde 4,1 seviyesindedir.
2024 yilinda Cin'in yluzde 4,6, Hindistan'in
yuzde 6,5 oraninda blylUmesi
ongorilmektedir.

Kiresel mal ve hizmet ticaret hacmi
jeopolitik gerilimlere ragmen 2022 yilinda
bir 6nceki yila gore yuzde 5,1 artmistir.
2023 yilinda ise kiresel ekonomik
aktivitedeki yavaslamaya paralel olarak
diinya ticaret hacminde gorece yavaslama
gerceklesecedi beklenmektedir. Kiresel
ticareti sinirlayan jeopolitik gerginlikler,
enerji sorunlarn ve tedarik zinciri kisitlar
nedeniyle diinya mal ve hizmet ticaret
hacminin 2023 yilinda yiizde 0,9 biiylimesi,
2024 yilinda ise ivme kazanarak ylzde 3,5
oraninda artmasi ongorilmektedir.

Under these conditions, the global
economy, which grew by 3.5 percent in
2022, is expected to slow down to 3.1
percent both in 2023 and in 2024. Having
grown by 2.6 percent in 2022, advanced
economies are expected to grow by
1.6 percent in 2023 and 1.5 percent in
2024, according to IMF forecasts, due
to tightening financial conditions and
declining demand. In 2023, the US and
the Euro Area are expected to grow by 2.5
per cent and 0.5 per cent, respectively.

In emerging and developing economies,
which grew by 4.1 per cent in 2022, this
group of countries is expected to grow by
4.1 per cent in 2023, with the expectation
of a partial slowdown in economic
activity in the second half of 2023. In
this year, the emerging and developing
economies group is expected to be led by
China, which is expected to grow by 5.2
per cent, and India, which is expected to
grow by 6.7 per cent. However, the 2024
forecast for this country group is 4.1
per cent. In 2024, China and India are
expected to grow by 4.6 per cent and 6.5
per cent, respectively.

Despite  geopolitical  tensions,  the
global trade volume in goods and
services increased by 5.1 percent in 2022
compared to the previous year. In 2023,
world trade volume is expected to slow
down relatively in line with the slowdown
in global economic activity. Due to
geopolitical tensions, energy problems
and supply chain constraints that limit
global trade, the volume of world trade in
goods and services is projected to grow by
0.9 percent in 2023 and accelerate to 3.5
percent in 2024.
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Gelismis ekonomilerde issizlik orani,
salgin sonrasinda azalis egilimine girerek
2022 yihnda ylizde 4,5'e gerilemis ve
kiresel toparlanmayi yansitmistir. 2023
yihinda gelismis ekonomilerde yiizde 4,4
issizlik orani beklenmektedir. 2024 yilinda
olasi kiresel yavaslamanin kuresel issizlik
oraninda yukari yonli baski yapabilecegi
ve gelismis dlkelerde issizligin ylzde
4,6'ya ylikselmesi 6ngoriilmektedir.

Para politikasinda sikilasma ve kiresel
yavaslama beklentileri ile emtia fiyat
artislart  hiz  kesmistir. Nitekim yakit
disi emtia grubu fiyatlari 2022 yilinda
ortalama ylzde 7,9 artis kaydederken
2023 yilinda ylzde 6,3 azalis gostermesi
beklenmektedir. Jeopolitik sorunlar, gida
ve enerji grubu fiyatlarinin salgin éncesine
gore yuksek seviyelerde kalmasina
neden olmaktadir. Bu cercevede, 2022
yilinda ylizde 39,2 oraninda artan petrol
fiyatlarinin yillik olarak 2023'te ylzde
16,5 ve 2024'te yuzde 0,7 azalmasi
beklenmektedir.

Kuresel finansal kosullarin sikilastigi ve
Rusya-Ukrayna savasi ile diger jeopolitik
gerilimlerin devam ettigi bir ortamda
yasanan belirsizliklerin  cesitli  riskleri
tetikledigi  dustnilmektedir.  Kiiresel
diizeyde siki uygulanan para politikalari
toplam talebi kismak suretiyle kiresel
blylmeyi sinirlandirmaktadir.  Sikilasan
kiiresel para politikalarina ragmen kiiresel
Olcekte enflasyon kalici olmaya devam
etmektedir. Kiresel ekonomide yumusak
bir inisle yavaslama sireci kacinilmaz
goriinmektedir. Ayni zamanda, ABD-
Cin eksenli ticaret gerilimleri ve diger
jeopolitik gerilimler ve iklim degisikligi ile
dogal afetler gibi riskler de bulunmaktadir.
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The unemployment rate in advanced
economies followed a downward trend
after the pandemic, falling to 4.5 percent
in 2022, reflecting the global recovery.
In 2023, an unemployment rate of
4.4 percent is expected in advanced
economies. In 2024, a possible global
slowdown is likely to put upward pressure
on the global unemployment rate, and
unemployment is projected to rise to 4.6
per cent in advanced economies.

Commodity price increases lost pace
amid tightening in monetary policy and
expectationsofaglobal slowdown. Infact,
non-fuel commodity prices are expected
to increase by 7.9 percent on average in
2022, while they are expected to decline
by 6.3 percent in 2023. Geopolitical
problems cause food and energy prices to
remain higher than before the pandemic.
Accordingly, oil prices, which rose by 39.2
percent in 2022, are expected to decline
by 16.5 percent in 2023 and 0.7 percent in
2024.

Uncertainties in an environment of
tightening global financial conditions
and the ongoing Russian-Ukrainian
war and other geopolitical tensions are
believed to trigger various risks. Tight
global monetary policies restrain global
growth by curbing aggregate demand.
Despite tightening global monetary
policies, inflation remains persistent on
a global scale. A slowdown in the global
economy with a soft landing seems
inevitable. At the same time, there are
risks such as US-China trade tensions
and other geopolitical tensions, climate
change and natural disasters.



Turkiye  Cumbhuriyetinin  kurulusunun
100’Unct yil olan 2023%e 6 Subat'ta
yasanan ve 53 bin vatandasimizin hayatini
kaybettigi deprem felaketi damga vurdu.
Yilin en 6nemli siyasi olayi ise Mayis ayinda
gerceklestirilen Cumhurbaskani  secimi
oldu. Se¢imin hemen ardindan ekonomi
yonetiminde kokli degisiklikler yapildi.
Hazine ve Maliye Bakanhgi ile Merkez
Bankasi Baskanligina yeni atamalar yapildi.

Bu atamalarla birlikte “rasyoneliteye
donis” oldu. Secim sonrasi donemde eski
ekonomi ekibi biiyiik 6lclide tasfiye edildi.
Ortodoks iktisat anlayisini benimsemis
kisiler goreve geldi. Politika faizi 6 ayda
yuzde 34 yikseltildi. Ekonomideki bu
normallesme, muhtemel bir 6demeler
dengesi krizinini de engellemis oldu.

2023 yilinin ilk 5 ayina ultra genislemeci
para ve maliye politikalari ile artan piyasa
diizenleme ve kontrolleri damgasini
vurdu.Yilin ikinci yarisinda ise kademeli bir
cercevede sikilasan bir para politikasi ile
ekonomimiz sekillendi. Kamu maliyesinde
yaz aylarinda vergi oranlarinda artisla
bitcedeki agilma kontrol altina alinmaya
calisilsa da artan giderler kaynakh maliye
politikasi genel olarak genislemeci
cercevede uygulandi.

2023 yilinda blydmenin ana motoru,
yiksek enflasyon sebebiyle 6ne cekilen
tiketim oldu. Bu blylime modelinin
surdirilemez olmasi sebebiyle yeni
ekonomi yonetimi para politikasi ile
ekonomiyi yavaslatma karari ald.

2023 yilinin en sicak konusu hanehalkinin
satinalmaguciini hizlaeritenenflasyondu.
Enflasyonu kontrol altina almak icin
Merkez Bankasi'nin yeni yonetimi faizleri
artirma karari aldi. Ancak faiz artisinin

2023, the 100th anniversary of the founding
of the Republic of Turkey, was marked by
the earthquake disaster on 6 February, in
which 53 thousand citizens lost their lives.
The most important political event of the
year was the Presidential election which was
held in May. Immediately after the election,
radical changes were made in the economic
administration. New appointments were
made to the Ministry of Treasury and
Finance and the Central Bank Presidency.

With these appointments, there was a
"return to rationality” In the post-election
period, the old economic team was largely
purged. People who adopted the orthodox
understanding of economics took office.
The policy rate was raised by 34 per cent
in 6 months. This normalisation in the
economy also prevented a possible balance
of payments crisis.

The first 5 months of 2023 were marked by
ultra-expansionary monetary and fiscal
policies and increased market regulation
and controls. In the second half of the year,
our economy was shaped by a gradually
tightening monetary policy. In public
finance, although the budget deficit was
tried to be controlled by increasing tax rates
in the summer months, the fiscal policy was
generally implemented in an expansionary

framework due to increasing expenditures.

In 2023, the main engine of growth was
consumption, which was pushed forward
due to high inflation. Since this growth
model was unsustainable, the new
economic management decided to slow

down the economy with monetary policy.

The hottest topic of 2023 was inflation, which
was rapidly eroding the purchasing power
of households. In order to control inflation,
the new management of the Central Bank
decided to increase interest rates. However,
in order to prevent the interest rate hike from
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ekonomik blylmeyi asagi cekmemesi
adina faiz artisinin tek seferde yapilmasi
yerine kademeli bir artis politikasi tercih
edildi. Kurumsal cerceveye olan giivenin
distk olmasi kaynakli yaz aylarinda
yasanan yuksek kur soklar ve fiyatlama
davranislarindaki ataletin etkisiyle 2023

yilinda tlketici enflasyonunda geri
cekilmeyi yasayamadik.

2023 yilinda secim kaynakli yapilan
harcamalar, Kahramanmaras merkezli

depremin getirdigi yuk ile artan faiz
oranlarinin bitce finansmanini artirmasi
kaynakli butce giderlerinde yiiksek artis
meydana geldi. 2023 yilinda Tirkiye
ekonomisine iliskin ana gostergeler
ekonominin dengelenmeden oldukca
uzak oldugunu gosteriyor. Bu da istikrar
programinin 2024 yilinda kesintisiz
uygulanmasinin  6nemini bir kez daha
ortaya koyuyor. Ancak makro-finansal
dengelenmeyi sadece enflasyonu
dusirmek, kurda istikrar saglamak,
kamu mali dengeleri ve dis ticarette

surdurdlebilirlige ulagmak olarak
degerlendirmemek lazim.

Turkiye  ekonomisinin ~ en  yakic
sorunlarindan biri toplumsal refahtaki

gerileme, gelir dagilimi ve adaletindeki
bozulmadir. Genele yaygin bir istikrar elde
etmek icin de sadece faiz oranlarini yuksek
tutmak yeterli degildir. Bunu saglayacak en
onemli konu yapisal reformlardir. Bunlarin
basinda; hukuk sisteminin etkinligi ve
kurumlara olan givenin artirlmasi,
liyakatin  ve  hesap verilebilirligin
pekistirilmesi, egitim sistemi ve is guci
piyasalarinin iyilestirilmesi gibi alanlar
basta yer almaktadir. Bu alanlarda atilacak
adimlar, Turkiye'de yeniden dengelenme
stirecinin daha az hasarla atlatiimasina ve
Turkiye'deki toplam faktor verimliliginin
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dragging down economic growth, a gradual
increase policy was preferred instead of a
single rate hike. Due to the high exchange
rate shocks in the summer due to low
confidence in the institutional framework
and the inertia in pricing behaviour, we
could not experience a pullback in consumer
inflation in 2023.

In 2023, there was a high increase in
budget expenses due to election-related
expenditures, the burden brought by the
Kahramanmaras-centered earthquake and
increasing interest rates increasing budget
financing. The primary economic indicators
for Turkey in 2023 demonstrate how out
of balance the country's economy is. This
emphasizes how crucial it is to continue
implementing the stabilization program
through 2024. Macro-financial balancing
should be measured in more ways than just
lowering inflation, keeping the currency rate
stable, and attaining sustainability in the
public financial balance and international
trade.

The worsening of social welfare, unfair
revenue distribution and deterioration in
justice are the most urgent issues facing
the Turkish economy. It is not sufficient to
just maintain high interest rates in order to
attain general stability. Structural reforms
are the most crucial factor that will make
this happen. The most important of them
are the following: enhancing the efficiency
of the legal system, boosting institutional
confidence, bolstering merit and
accountability, and enhancing the labor
market and educational system are among
the main areas. Steps to be taken in these
areas will make a significant contribution
to overcoming the rebalancing process in
Turkey with less damage, increasing total



yukseltilmesine, gelir dagilimini  ve
adaletinin iyilestiriimesine 6nemli katki
saglayacaktir.

2023, ilk yarisinda macerali bir sekilde
baslanan, sonra ise test edilmis geleneksel
politikalara dénmenin getirdigi temkinli
iyimserlikle kapatilan bir yil oldu. Bu
sene aldigimiz en kiymetli ders, zor
yoldan da olsa geleneksel politikalardan
sapmanin ekonomiye verdigi derin hasari
go6zlemlemek ve sonrasinda“rasyoneliteye
donmek”.

Turkiye ekonomisi 2023 yilina ilk ceyrekte
%4,0 oraninda blylime ile basladi.
Bliyume diger ceyreklerde de devam
etmis ve ulkemiz, 2., 3. ve 4. ceyreklerde
sirastyla %3,9, %6,1 ve %4,0 oranlarinda
blyUimustir. Blylime oraninin yilin
sonuna dogru azaldig1 gorilmektedir.

2023 yili Gayri Safi Yurtigi Hasila degeri cari
fiyatlarla %75 artisla 26 trilyon 276 milyar
307 milyon liraya ulasmistir. GSYH sabit
fiyatlarla ise %4,5 artmistir. 2023 yilinda
kisi basina Gayri Safi Yurtici Hasila degeri
ise cari fiyatlarla 307 bin 952 TL, ABD
dolar cinsinden 13 bin 110 dolar olarak
hesaplanmistir. Bu rakam 2022 yilinda 10
bin 659 dolar seviyesindeydi.

Gayrisafi  yurtici  hasilayr  olusturan
faaliyetler incelendiginde; 2023 yilinda
zincirlenmis hacim endeksi olarak hizmet
sektoriinlin toplam katma degeri %6,4,
sanayi sektorliinin toplam katma degeri
%0,8 artarken tarim sektorliniin toplam
katma degeri %0,2 azalis goOstermistir.
insaat sektériiniin toplam katma degeri
ise %7,8 arttl.

isglicti 6demeleri 2023 yilinda bir énceki
ylla gore %116 artarken, net isletme
artigi/karma gelir %49,2 artti. isgici
O0demelerinin cari fiyatlarla Gayrisafi

factor productivity and improving income
distribution and justice.

2023 was an exciting year in the first half,
followed by cautious confidence about
reverting to tried-and-true traditional
policies in the latter half. The most valuable
lesson we learned this year is to observe
the deep damage that deviating from
traditional policies causes to the economy,
even ifit is the hard way, and then "return to
rationality"

The Turkish economy started 2023 with
a growth rate of 4.0% in the first quarter.
Growth continued in other quarters as
well, and our country grew by 3.9%, 6.1%
and 4.0% in the 2nd, 3rd and 4th quarters,
respectively. It is observed that the growth
rates decreased towards the end of the year.

With current prices, 2023 GDP quotation
reached 26 trillion 276 billion 307 million
TL growing by 75%. With fixed prices, GDP
increased by 4.5%. In 2023, per capita GDP
was calculated as 307 thousand 952 TL
or 13,110 Dollars with current prices. This
figure was 10,659 Dollars in 2022.

In 2023, among the activities that constitute
Gross Domestic Product; while the total
added value of the service sector as a
chained volume index increased by 6.47%,
the total value added of the industrial sector
increased by 0.8%, the total value added of
the agriculture sector decreased by 0.2%.
The total value added of the construction
sector boosted by 7.8%.

While labor payments increased by 116%
year-on-year in 2023, net operating surplus/
mixed income increased by 49.2%. While
the share of labor payments in Gross Value
Added at current prices was 26.3% last year,
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Katma Deger icerisindeki payr gegen yil
%26,3 iken bu oran 2023 yilinda %32,8
oldu. Net isletme artigi/karma gelirin payi
ise %53,7'den %46,3'e geriledi.

Turkiye istatistik Kurumu, 2023 il
enflasyon (TUFE) rakamini %64,77 olarak
aciklamistir. Enflasyon, 2022 yiliile yaklasik
ayni dizeyde gerceklesmistir. Aciklanan
verilere gore; 2023, Uretici fiyatlari endeksi
(UFE) ise %44,22 artmistir.

2023 yih issizlik orani %9,4 olarak
aciklanmisti. 2023 yihinda  Turkiye
genelinde issiz sayisi bir dnceki yila gore
318 bin kisi azalarak 3 milyon 265 bin
kisiye gerilemistir. issizlik orani erkeklerde
%7,7 kadinlarda ise %12,6 olmustur. Ayni
yilda 15-24 yas grubunu iceren geng
issizlik orani %17,4 olarak gerceklesmistir.

2022 yih ulke nifusu 85,3 milyon ve
sehirlesme orani %93,4 iken, 2023 yili
nifusu 85,4 milyona ve sehirlesme orani,
%93,0'a gerilemistir.

Turkiye' nin 2023 yiliihracati bir 6ncekiyila
gore %0,6 artarken, ithalati %0,5 azalmistir.
2023 yilinda Tirkiye'nin ihracatin ithalati
karsilama orani 2022 yilindaki %69,9'dan
%70,7’e cikmistir. Tirkiye, 2023 yilinda
toplam 255 milyar 777 milyon dolarhk
ihracat yaparken buna karsilik, 2023 yili
ithalati da 361 milyar 774 milyon dolar
tutarinda gerceklesmistir.

Ulkemizin 2023 yili dis ticaret acigi 105
milyar 997 milyon dolara gerilemistir. Dig
ticaret agigi bir dnceki yila gore %3,2’ lik
bir azalisa isaret etmektedir.

Yila 20,0 lira seviyesinde baslayan Euro,
yllsonunda 32,8 (yilhk artis %64) lira
seviyelerine ¢ikti. Dolar ise yila 18,7 lira ile
basladiktan sonra yili 29,5 (yillik artis %57)
lira seviyesinde kapatti.
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this rate became 32.8% in 2023. The share
of net operating surplus/mixed income
lowered from 53.7% to 46.3%.

Turkish Statistical Institute declared 2023
inflation (consumer price index) rate as
64.77%. This rate is similar to 2022’ rate.
According to the announced data, in 2023
Producer Price Index increased by 44.22%.

2023 unemployment rate was declared as
9.4%. The number of unemployed fell to 3
million 265 thousand with decrease of 318
thousand. Unemployment rate realized
as 7.7% for male and 12.6% for female. In
the same year, youth unemployment rate
including 15-24 age group realized as 17.4%.

While country’s population was 85.3 million
and urbanization rate was 93.4% in 2022,
the population became 85.4 million and
urbanization rate declined to 93.0% in 2023.

In 2023, while export rates increased by
0.69%, import rates fell by 0.5% compared
to previous year. Export/Import Coverage
Ratio of Turkey rose from 69.9% in 2022 to
70.7% in 2023. Turkey, while exporting a
total of 255 billion 777 million dollars in
2023, its imports totaled 361 billion 774
million dollars.

Turkey’s foreign trade deficit diminished to
105 billion 997 million S in 2023. Trade deficit
shows a decrease of 3.2% when compared
to the previous year.

The Euro exchange rate, which started the
year at 20.0 TRY, has rose to 32.8 (annual
growth 64%) TRY on December 29, 2023.
After starting the year with 18.7 TRY, the
dollar exchange rate finalized the year at the
rate of 29.5 TRY (annual growth 57%).



Turkiye ekonomisindeki en blyiik kambur
olan cari acik 2023 yilinda, azalmistir.
Cari acik 454 milyar dolar olarak
gerceklesmistir. Cari agik bir 6nceki yila
gore %7,5 gerilemistir.

insaat Sektorii

Strateji ve Bitce Baskanhg (SBB)
tarafindan Mart 2023'te yayinlanan
Kahramanmaras ve Hatay Depremleri
Raporuna gore depremin maliyeti yaklasik
$104 milyardir. Deprem sebebiyle olusan
hasarin en o6nemli kismi yaklasik $57
milyar ile konut hasaridir. Diger énemli
kalem ise kamu altyapisi ve hizmet
binalar ($13 milyar) ve konut hari¢ 6zel
kesim hasaridir ($12 milyar).

Deprem sonrasinda bdlgenin yeniden
yasanabilir hale gelmesi adina baslayan
islah ve ingaat faaliyetlerinin deprem
bolgesinin normallesmesi tzerine etkileri,
beklenildigi tizere, sinirli oldu.

Yapilan aciklamalara gore bolgede yogun
bir sekilde devam eden insaat faaliyetleri
yogun bir sekilde devam edecek.

Bilindigi gibi insaat sektéri 2023 yilina
kiiresel  salginin  etkisinden  heniiz
kurtulamadan ve 2022 yilinda baslayan
Rusya-Ukrayna savasinin  golgesinde,
yuksek girdi maliyetleri ve emtia sorunlari
ile girmistir. Yilin hemen basinda yasanan
elim deprem felaketinin sonrasinda
bdlgenin yeniden insasi icin seferber olan
insaat sektorl, 2023 yilinda ekonominin
lizerinde blyumustir. Deprem
bolgesindeki yeniden imar faaliyetlerinin
yani sira se¢im stirecinin tamamlanmasiyla
azalan belirsizlikler de insaat sektori
rakamlarina olumlu yansimis; ancak yine
de sektordeki buylime onceki yillarin
gerisinde kalmistir.

At the end of 2023, the current account
deficit which is the major trouble in Turkish
economy, continues to decrease. Account
deficit was realized with an amount of USD
45.4 billion Dollars. Current account deficit
fell by 7.5% compared to previous year.

Construction Sector

The Strategy and Budget Presidency (SBB)
released the Kahramanmaras and Hatay
Earthquakes Report in March 2023. It states
that the earthquake's cost is estimated to be
$104 billion. At over $57 billion, house loss is
by far the largest portion of the earthquake's
devastation. Damage to governmental
buildings and infrastructure (513 billion)
and damage to the private sector, excluding
homes (S12 billion), are also significant
items.

As was to be expected, there were few
repercussions on the normalization of the
earthquake area from the building and
restoration efforts that began to make the
area habitable following the earthquake.

According to the statements made,
construction activities in the region will
continue intensively.

It is well known that the construction
sector had significant challenges in 2023
due to rising input costs and supply
shortages, which delayed its recovery
from the worldwide pandemic and the
ongoing conflict between Russia and
Ukraine, which broke out in 2022. In 2023,
the construction industry grew more than
the overall economy, driven by the need
to rebuild the region following the severe
earthquake tragedy at the beginning of
the year. Together with the earthquake-
related rehabilitation efforts, the election's
conclusion reduced uncertainty, which
helped the construction industry's data.
Nevertheless, the industry's development is

still less rapid than in prior years.
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insaat harcamalari nominal ve reel
olarak yiksek bir blylime goOstermistir.
insaat harcamalarindaki artista deprem
bolgesindeki  yikim  sonrasinda  Ust
yap! insaatlari ve alt yapi onarm gibi
faaliyetlerinin katkisi olmustur.

Bununla birlikte, yaklasan yerel segimler
oncesi hizlanan kentsel dontsim ve alt
yap! faaliyetlerinin dniimuzdeki slrecte
sektori desteklemeye devam edecegi
tahmin edilmektedir. Ancak, kamuda
tasarruf tedbirleri kapsaminda zorunlu
haller disinda yatinrm programina yeni
proje alinmayacaginin agiklanmis olmasi,
kuskusuz 2024 yilinda sektori bekleyen
en 6nemli sorunlardan bir olacaktir.

Haziran ayinda uygulamaya alinan
ekonomide sikilastirma politikalari, insaat
sektoriindeki is kosullarini etkilemeye
baslamisti.  Ekonomide  yiin ikinci
yarisinda i¢ talebi yavaslatmaya doénik
olarak faiz artislari, segici kredi politikasi
ve kredi sinirlamalari ile TL likiditesinin
azaltilmasi uygulamalari gerceklesmistir.
Bu politikalar tamamen yurt icinde
faaliyet goOsteren ve yine finansmanini
yurt icinden saglayan insaat sektord icin
kisitlayict olmustur.

Yilin son c¢eyreginde is kosullarindaki
sikilasmanin etkileri gorilmus, ylksek
finansman maliyetleri nedeniyle insaat
islerinde talep yavaslamaya baglamistir.
Diger yandan sektordeki isglcu eksikligi
de genel bir sorun olarak daha belirgin
hale geldi. Deprem bdlgesine giden isgiict
nedeniyle diger bolgelerde isglici aciklari
olustu. Malzeme ve ekipman eksikligi ise
yilin son ayinda en disiik seviyesine indi.
Finansman sorunlari secimlerin hemen
ardindan artis gosterdi. insaat sektériinde
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Construction expenditures showed high
growth in nominal and real terms. Activities
such as superstructure construction and
infrastructure repair after the destruction
in the earthquake zone contributed to the
increase in construction expenditures.

However, it is estimated that urban
transformation and infrastructure activities,
which accelerated before the upcoming
local elections, will continue to support the
sector in the coming period. However, the
announcement that no new projects would
be included in the investment program
except in circumstances of necessity as part
of public savings measures will surely be one
of the most pressing issues confronting the

industry in 2024.

The  economic  tightening  policies
implemented in June have begun to affect
business conditions in the construction
sector. In the economy, in the second
half of the year, interest rate increases,
selective credit policy, credit restrictions and
reduction of TL liquidity were implemented
in order to slow down domestic demand.
These policies have been restrictive for
the construction industry, which operates
entirely domestically and receives its
financing domestically.

The impact of tighter —economic
circumstances became evident in the fourth
quarter of the year, when demand for
building projects began to decrease owing
to rising financing costs. On the other hand,
labor shortages in the industry have become
increasingly visible as a broader issue. Labor
shortages emerged in other locations as
a result of the labor force migrating to the
earthquake zone. The shortage of materials
and equipment fell to its lowest level in the
last month of the year. Financing problems
increased immediately after the elections.
The change in business conditions in the



is kosullarindaki degisim, talep tarafindaki
yavaslama ile belirgin hale geldi.

Ozellikle son 21 yildir 6zel dnem verilen
ve tesvik edilen insaat sektorl, 2023
yihnda yillik bazda yizde 7,8 oraninda
blyada. Sektor, 5 ceyrektir blylime
yasamaktadir. Yillik bazda en son 2017'de
blylme kaydeden insaat sektor, boylece
5 yillik kiiciilme déneminden sonra tekrar
blyume gerceklestirmistir.

2017'de yilizde 8,9 oraninda bulylyen
insaat sektorl, 2018'de ylizde 1,9, 2019'da
yuzde 8,6, 2020'de yizde 5,5, 2021'de
yuzde 0,6 ve 2022'de ylizde 7,1 oraninda
kiiclImustd.

insaat sektériiniin GSYH icindeki payr da
2023 sonu itibariyla ylizde 5,6'ya ¢cikmistir.
2002'de yizde 4,5 olan bu pay, 2016'da
yuzde 8,5%e kadar yukselmisti.

Gayrimenkul alim satim faaliyetlerini
iceren “gayrimenkul faaliyetleri” sektoru
ise 2023 yilinda yizde 3,9 oraninda
blyudu.

insaat  sektoriindeki  biyime  ve
kiicilmelerin, Ulke ekonomisine paralel
olarak gelistigi  dikkat c¢ekmektedir.
Asagidaki grafikte son 23 yilda ekonomi ve
insaat sektoru gelisimleri gosterilmektedir.

Sekil 1/ Figure 1

construction industry became evident with
the slowdown on the demand side.

The construction sector, which has been
given special attention and encouraged
for the last 21 years, grew by 7.8 percent in
2023. Sector grew at the last 5 months. The
construction sector, which recorded annual
growth in 2017 for the last time, re-growth
after 5 years of shrinkage.

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, 0.6 percent in 2021 and 7.1 percent in
2022.

The share of the construction sector in GDP
increased to 5.6 percent by the end of 2023.
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 3.9 percent in 2023.

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 23 years.

GSYH / insaat Sektérii Biylimeleri
GDP / Construction Sector Growth
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Genel ekonomik performans ve insaat
sektori arasindaki etkilesim, buylime
rakamlarinda da gozlenmektedir. Sektor,
ekonominin hizli bliyiime dénemlerinde
carpan etkisiyle daha hizli bir tempo ile
blylimekte ve blylimeye pozitif katki
yapmakta, ancak ekonominin durgunluk
ve yavaslama donemlerinde de ayni
korelasyon nedeniyle daha hizlh bir
tempoyla kicilmektedir.

2023'de Merkez Bankasi verilerine gore
yurt genelinde konut fiyatlari %76
oraninda artti. Bolgesel bazda en ¢ok fiyat
artist %100'Un Uzeri ile Bati Karadeniz ve
Dogu illerinde goruld.

2022 yilinda insaat harcamalarn cari
fiyatlarla 1.833 milyar TL iken, 2023 yilinda
%100,6 artarak 3.678 milyar TL'ye cikmistir.

Turkiye  genelinde  toplam  konut
satiglari 2023 yilinda bir 6nceki yila gore
%17,5 oraninda azalarak yaklasik 1,23
milyon konuta gerilemistir. Yil icinde

gerceklesen yiksek fiyat artislarinin,
satislarin  dismesinde etkili oldugu
dusunulmektedir.  Ancak  ekonomiye

dogrudan katki saglamasi agisindan ilk
satislardaki seyir daha 6nemli bir gosterge
olarak dikkatle izlenmektedir. Maalesef,
2023 yilinda ilk satiglar da yilhk bazda
%17,5 oraninda daralmis ve 380 bin
seviyesine gerilemistir. Daha 6nce satilmig
bir konutun el degistirmesiyle yan sanayiyi
destekleyerek ekonomiye dolayli katki
saglayan ikinci el satislar da yavaslamadan
payini almis ve 2023 yilinda yine %17,5
azalisla 846 bin seviyesine gerilemistir.

Ozellikle yilin 2. Yansinda yiikselise
gecen konut kredi faiz oranlari sebebiyle,
ipotekli satislarda yaklasik %37 kictlme
yasanmistir.
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The interaction between the construction
sector and overall economic performance
is observed in the growth figures. Sector,
within the growing period of the economy,
is growing at a faster pace with the rapid
growth multiplier effect and make a positive
contribution to growth, however, in the
recession and slowdown periods of the
economy, it shrinks at a faster pace due to
the same correlation.

According to Central Bank data for 2023,
housing prices increased by 76% across the
country. On a regional basis, the highest
price increase was seen in the Western Black
Sea and Eastern provinces, with over 100%.

Construction expenditures in 2022 were
1,833 billion TL at current prices, and
increased by 100.6% in 2023 to 3,678 billion
TL.

In 2023, total housing sales in Turkey
decreased by 17.5% compared to the
previous year, falling approximately to 1,23
million housing units. High price increases
at housing, have major effect on the falling
housing sales. 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 2023 also
decreased by 17.5% on an annual basis
and drop back to the level of 380 thousand.
Second hand sales, which provides indirect
contribution to the economy by supporting
sub-industry, also taken its share from
the recession and fell again by 17.5% in
2023 and decreased to approximately 846
thousand unit level.

Due to therise in housing loan interest rates,
especially in the 2nd half of the year, there
was a decrease of approximately 37% in
mortgage sales.



2023 yilinda konut satislarindaki diististen,
yabanclya satislarda olumsuz etkilendi.
2023 yilinda yabancilara satilan konut
sayist yillik bazda %48,1 azalisla 35.005
olmustur. En ¢cok alim yapilan 2 il yine
Antalya ve istanbul olmustur.

Sektor 2023  yihnin ilk ceyreginde
%5,3, ikinci ceyrekte %7,2 ve (glnci
ceyrekte %7,8 bulylme kaydetmistir.
Son ceyrekte ise blylimenin hizi artarak
%10,8 seviyesine gelmistir. Sektor yillik
%7,8 biylimistir. Insaat sektériinin
blyUklugu ise cari fiyatlarla %100 artarak
1.466 milyar TL'ye ¢ikmistir.

TUIK tarafindan aciklanan yapi izinleri
2023 yili sonuglarina gore, belediyeler
tarafindan yapi ruhsati verilen yapilarin
bina sayisinda %8, 1, yizélcimiinde % 13,6
ve daire sayisinda % 20,9 artis olmustur.

2023 yilinda Yapi Ruhsatina gore yapilarin
toplam yizol¢cimi 165,8 milyon m? iken
bunun 89,6 milyon m?si (%54,0) konut,
40,3 milyon m?'si (%24,3) konut disi ve 36,0
milyon m?'si (%21,7) ise ortak kullanim
alani olarak gerceklesmistir.

2023 yihinin oniki ayinda bir onceki yilin
oniki ayina gore belediyeler tarafindan
Yapi Kullanma izin Belgesi verilen yapilarin
bina sayisinda %12,6, daire sayisinda
%17,0 ve yuzodl¢iiminde %16,8 daralma
gorilmustir.

2023 yihinin oniki ayinda Yapi Kullanma
izin Belgesine gére yapilarin toplam
ytzolcimi 107,4 milyon m? iken bunun
61,3 milyon m?%si (%57,1) konut, 23,2
milyon m?si (%21,6) konut disi ve 22,9
milyon m?'si (%21,3) ise ortak kullanim
alani olarak gerceklesti.

Also housing sales to foreigners, effected by
the negative mood of total housing sales.
The number of houses sold to foreigners
in 2023 decreased by 48.1% on an annual
basis to 35,005. The 2 provinces with the
most purchases were again Antalya and
Istanbul.

The sector grew by 5.3%, 7.2% and by
7.8% in the first, second and third quarters
respectively. In the last quarter, the growth
rate increased and reached 10.8%. The
sector grew by 7.8% annually. The size of
the construction sector, on the other hand,
increased by 100% at current prices and
reached 1,466 billion TL.

According to the results of the building
permits announced by TURKSTAT in 2023,
there were 8.1%, 13.6% and 20.9% increases
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 2023,
the total area of the buildings was 165.8
million m?, while 89.6 million m? (54.0%) of
this is residential, 40.3 million m? (24.3%)
non-residential and 36.0 million m? (21.7%)
has been realized as common use area.

In the twelve months of 2023, 12.6%, 17.0%
and 16.8% shrank occurs in the number of
buildings, in the number of flat and in the
area of the buildings respectively, for which
Building Occupancy Permits were issued by
the municipalities, compared to the same
period the previous year.

According to the Building Occupancy Permit
in the twelve months of 2023, the total
area of the buildings was 107.4 million m?,
while 61.3 million m? (57.1%) of this was
residential, 23.2 million m? (21.6%) non-
residential and 22.9 million m? (21.3%) was
realized as common use area.

Turkish Cement Sector 2023

13



Cimento Sektorii

Cimento dinyasinda 2023 yilina genel
bir bakis, karbon yakalama ve karbondan
arindirma girisimlerinin sektor tarafindan
tam olarak benimsendigini ortaya
koymaktadir. Dinya c¢apindaki ¢imento
Ureticileri tesislerini modernlestirmeye
ve islerini gelecege yonelik olarak
yeniden yapilandirmaya devam ettikge,
yeni projeler de durdurulamaz bir ivme
kazand.

On Field Investment Research'e gore,
kiiresel cimento sektdriiniin Gretim artisi
2023'te yavasladi. Kuzey Amerika'da
¢imento talebi genel olarak %2 duserken,
Avrupa ve Cin'de yillik dretim dusta.
Hindistan'da ¢imento satislari artmaya
devam etmistir. Orta Dogu ve Kuzey Afrika
ile Glineydogu Asya'da talep azalirken,
Mogolistan, Etiyopya ve diger llkelerde
¢cimento talebi Onemli olclide artis
gostermistir.

2023 yilinda olgun piyasalarla gelismekte
olan piyasalarin fiyat performansi farkli
olmustur. Gelismis pazarlarda, Ozellikle
Avrupa (karbon politikasinin etkisi) ve
Kuzey Amerika'da artan enerji maliyetleri
nedeniyle fiyat artiglari belirgin sekilde
gOrulmustir. Gelismekte olan piyasalarda
cimento fiyatlarinin  genel  egilimi
istikrarlidir. Cin'de ¢imento fiyatlari baski
altindadir.

Gelismekte olan piyasalarda, gecen yila
gore daha dusik enerji maliyetleri, saglam
¢imento kapasiteleri ve fiyatlamalarn
nedeniyle, Latin Amerika, Orta Dogu, Afrika
ve Glneybati Asya'da marjlarin genel
olarak istikrarh olmasi beklenmektedir.
Dogu ve Gilineydogu Asya'daki marjlarin,
disik kapasite kullanimi ve yiiksek fiyat
dalgalanmalar  nedeniyle bir miktar
dismesi beklenmektedir.
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Cement Sector

the cement
capture and
were fully

An overview of 2023 in
world reveals how carbon
decarbonisation initiatives
embraced by the industry. The pipeline
of new projects gained unstoppable
momentum as cement producers worldwide
continued to modernise facilities and
restructure their businesses for the future.

According to On Field Investment Research,
the global cement industry output growth
slowed down in 2023. Cement demand in
North America fell by 2% overall, and annual
production in Europe and China fell. Cement
sales in India continue to rise. Demand in the
Middle East and North Africa and Southeast
Asia has declined, while demand for cement
in Mongolia, Ethiopia and other countries
has increased significantly.

In 2023, the price performance of mature
markets and emerging markets were be
different. In mature markets, price increases
due to soaring energy costs are evident,
especially in Europe (impact of carbon
policy) and North America. The overall
trend of cement prices in emerging markets
is stable. Chinese cement prices are under
pressure.

In emerging markets, margins are expected
to be broadly stable in Latin America,
the Middle East, Africa and Southwest
Asia, driven by solid cement volumes and
prices and lower energy costs than last
year. Margins in East and Southeast Asia
are expected to decline slightly due to
lower capacity utilization and higher price
volatility.



Olgun piyasalarda, saglam fiyatlarve dlistk
enerji maliyetleri nedeniyle marjlarin
nispeten istikrarli olmasi beklenmektedir.

Covid-19 sonrasi dénemin ardindan
¢imento sektori Uretim giderlerinde
onemli bir artisla karsi karsiya kaldi; yakit,
elektrik ve uluslararasi navlun oranlarinin
tamaminda cift haneli artislar gortlda.
Ustelik, Ucretsiz tahsisatlarin tzerindeki
Uretimler i¢in marjinal CO, maliyetlerinde
hizli bir artis yasanmis ve bu da kaginilmaz
olarak cimento fiyatlarini yukseltmistir.

2023 yihinda diinya genelinde enerji
fiyatlarinda, ozellikle kdmir ve petrokok
maliyetlerinde ciddi bir diisiis yasanirken,
son dénemde CO, fiyatlarinda yasanan
diististin (80 Euro/ton civarindan yaklasik
55 Euro/t'a) ¢imento fiyatlarinda etkisi
ozellikle Avrupa da gozlenmedi.

USGS (ABD Jeoloji Arastirmalari Kurumu)
tahminlerine goére, 2023 yilinda dinya
¢imento Uretimi 4,1 milyar ton olarak
gerceklesmistir. Cin 2,1 milyar ton,
Hindistan 410 milyon ton, Vietnam 110
milyon ton, ABD 91 milyon ton uretim
gerceklestirmistir.

Cimento tliketimi, pandemiden bu yana
dinya capinda bir durgunluk yasiyor.
Pandemi doénemindeki sokada ¢ikma
yasaklari, sonrasinda baslayan Rusya-
Ukrayna savasi ve global enflasyondaki
artislar gibi pek ¢ok talihsiz olay taleplerde
olumsuzetkiyaratti. Taleplerin 2023 yilinda
hafif bir dlsts yasamasi beklenirken
yalnizca  Hindistan ve  Ortadogu
bolgesinde kayda deger bir buylime
gorilmektedir. Cimento fiyatlar, maliyet
baskilarini genel olarak yakalayarak kar
marjlarinda toparlanma saglamistir.

Faiz oranlan zirve yapmis olsa da inatcl
enflasyondan dolayr kademeli olarak
dismesi beklenmektedir. Bu durum, yeni
insaat projelerinin finansman maliyetlerini
de bilylk olcide artirmistir. Pandemi

In mature markets, margins are expected to
be relatively stable due to solid prices and
low energy costs.

After the post-Covid-19 era, the cement
industry faced a substantial surge in
production expenses, with fuel, electricity,
and international freight rates all
experiencing double-digit hikes. Moreover,
there was a swift rise in marginal CO, costs
for volumes above the free allocation,
inevitably pushing cement prices higher.

In 2023, while the world witnessed a
significant drop in energy prices, particularly
in steam coal and petroleum coke costs, and
the impact of the recent decrease in CO,
prices (from 80 to approximately 55 EUR/t)
on cement pricing is not observed especially
in Europe.

The USGS (US Geological Survey) projects
that global cement output will reach 4.1
billion tons in 2023. China produced 2.1
billion tons, India 410 million, Vietham 110
million, and the United States 91 million
tons.

Global cement consumption has been
lacklustre ever since the pandemic. A series
of unfortunate events have impacted
demand - lockdowns, the Russia-Ukraine
conflict and a surge in global inflation.
Demand is expected to drop slightly in 2023
with only India and the Middle East showing
notable growth. Cement prices have broadly
caught up with cost pressures, yielding a
recovery in profit margins.

Interest rates appear to have peaked,
but are expected to come down only
gradually due to sticky inflation. This has
substantially raised the cost of financing
new construction projects. Pandemic
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donemindeki  tasarruflar  cogunlukla
tikenmistir ve olgun piyasalara sahip
Ulkeler cok yiliksek borg tasimaktadir. Bati
Avrupa'daki ¢imento talepleri duragan
seyretmektedir. ABD'nin ¢cimento tiketimi
de altyapilara yonelik kanun tasarlan
sayesinde desteklenmektedir. Gelismekte
olan pazarlardaki talep ise oldukca
karisik durumdadir. Cin emlak piyasasi
halen distis yasarken istikrara kavusmasi
beklenmektedir. Afrika ve Asya'daki
ekonomik iyilesmenin istikrarsiz olacagi
ongorilmektedir. Hindistan'da da sec¢im
oncesi yavaslama gorilmesi oldukca
muhtemeldir.

Korfez Arap Ulkeleri konseyi, petrol disi
ekonomik  faaliyetlerini  genisletirken
sabit dolar kuru kaynakh disik enflasyon
da dis yatinmlara cazip geliyor. BAE
emlak piyasasl iyice geliserek buyik imar
projelerinin ve proje asamasinda konut
satislarinin hem Dubai'ye hem de Abu
Dabi'ye geri gelmesini saglamaktadir.
Suudi pazari, konut piyasasindaki dusis
sebebiyle 2023 yilini oldukgca zayif kapatti.

Afrika Pazari, artan faiz oranlan ve
yukselen ¢cimento fiyatlari sebebiyle 2023
yilinda bircok onemli ¢imento piyasasi
disis yasad.

Cindeemlaksektoriindesiiregelenzayiflama,
imar calismalarinin  artmasiyla  birlikte
dengelendigi icin ¢imento piyasasindaki
disus 2023 yilinda hiz kesti. Ancak ¢imento
fiyatlari 6nemli olclide distugl icin kar
marijlari sektor ortalamasinin altinda kald.
ithalat neredeyse tamamen bitti.

Covid pandemisinin zorlu zamanlarini
geride biraktigimiz glnlerden gecip,
Rusya-Ukrayna Savasinin getirdigi sert
kiiresel turbulansi tecriibe ettigimiz bir
strecin sonunda, 2023 yilina girmistik.

Turkiye'de 2023 yilinda yasadigimiz
deprem felaketlerinin ardindan bilindigi
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savings have mostly been exhausted, and
mature market nations carry very high
debt. Cement demand in Western Europe is
lacklustre. US consumption is underpinned
by its
emerging markets is very mixed. China is

infrastructure  bill. Demand in
expected to stabilise, although real estate
is still declining. Recovery in Africa and Asia
is predicted to be uneven. India is likely to
experience a slowdown post-election.

GCC countries are expanding their non-oil
economies, while low inflation due to the
dollar peg is attracting foreign investment.
The UAE property market is booming,
bringing a return of large development
projects and off-plan sales to both Dubai
and Abu Dhabi. The Saudi market has
been very weak in 2023 due to a decline in
housing.

Several major cement markets experienced
falling demand in 2023, as high inflation
led to increased interest rates and elevated
cement prices at African market.

The pace of decline in the Chinese cement
market has moderated during 2023, as rising
public works have been offset by ongoing
weakness in the real estate segment.
Cement prices have fallen significantly
however, reducing profit margins to below
the industry average. Imports have almost
completely dried up.

We have entered the year 2023, at the end
of a period in which we left behind the
difficult times of the Covid pandemic and
experienced the harsh global turbulence
brought by the Russia-Ukraine War.

As is known, after the earthquake

disasters Turkey experienced in 2023, the
reconstruction plan of the earthquake zone,



Uzere kentsel doniusim projeleri basta
olmak Uzere, deprem bolgesinin yeniden
insasi plani devreye girdi.

Cumbhurbaskanligi Milletvekilligi
secimlerine  kadarki donem dalgali
seyrederken, yilin geri kalaninda i¢ piyasa
satislarinda basarili bir dénem gecirildi.

ve

2023 yilinda da sektor glindeminde en ¢ok
yer alan konu, 1 Ekim'de yurirlige giren
Sinirda Karbon Diizenleme Mekanizmasi
ve buna bagh olarak distk karbonlu
¢imento Gretimi oldu.

2022 yiliyla kiyaslandiginda 2023 yilinda TL
bazinda, petrokok fiyatinda %15, elektrik
fiyatinda %20, ithal kdmur fiyatinda - %32
ve yerli kdmir fiyatinda da %45 oraninda
artis gercgeklesti. Dolar kuru degisimi de
ayni donem icin yaklasik %57 artti.

Sektor, yaklasik %7 kiictilme yasadigi 2022
yilindan sonra 2023 yilina, 2022 yili Ocak
ayinin baz etkisiyle, i¢ piyasada artis ve
ihracatta dusus ile baslamistir. Mart ayinda
yasanan artisa, Bayram sebebiyle Nisan
ayinda ara verildikten sonra, Mayis ayinda
devam edilmistir. Haziran ayinda Bayram
sebebiyle, hiz kaybeden i¢ satis, sonraki
aylarda baz etkisi ve deprem bolgesindeki
konut insaatlari sebebiyle, tekrar artmistir.

Turkiye, 2023 yilinda ihracatta Diinya
ikincisi olurken; 100’ln Uzerinde Ulkeye
gerceklestirilen ihracatta en Onemli
pazarlanmiz ABD, israil, Suriye ve italya
oldu.

2023 yilinda iiretim TURKCIMENTO (yeleri
bazinda %10,5 artarak 81,5 milyon ton
olarak gerceklesmistir. Uyemiz olmayan
tesislerin tahmini bilgilerini ekledigimizde
toplam Uretim 84,6 milyon ton ve artig
orani %9,9'dur.

especially urban transformation projects,
was put into effect.

While the period leading up to the
Presidential and Parliamentary elections
was volatile, the rest of the year was a
successful period in domestic market sales.

The top issue on the sector's agenda in
2023 was the Border Carbon Regulation
Mechanism, which came into force on
October 1, and the resulting low-carbon
cement production.

On a TL basis, petcoke, electricity prices,
imported coal prices and domestic coal
prices increased by 15%, 20% and -32% and
45% respectively. For the same time period,
the change in the dollar exchange rate
increased by about 57%.

After 2022, when it experienced a
contraction of approximately 7%, the
sector started 2023 with an increase in the
domestic market and a decrease in exports,
due to the base effect of January 2022. The
increase experienced in March continued in
May after being paused in April due to the
Eid. Domestic sales, which lost momentum
in June due to the Eid, increased again in
the following months due to the base effect
and housing construction in the earthquake
zone.

While Turkey will rank second in the world
in exports in 2023; Our most important
markets in exports to over 100 countries are;
USA, Israel, Syria and Italy.

In 2023, production rose by 10.5% on the
basis of TURKCIMENTO members and
reached 81.5 million tons. Adding non-
member plants of TURKCIMENTO, total
production of Turkish cement industry
increased by 9.9% and reach 84.6 million
tons.
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2023 yilinda sektorliin tamaminin ig satig,
Uye olmayan fabrikalarin satislarn da
tahmin edilerek, 68,9 milyon ton olarak
gerceklesmistir.  Bunun 65,0 milyon
tonu TURKCIMENTO (yeleri tarafindan
gerceklestirilmistir. Bu miktar gecen sene
58,3 milyon ton, TURKCIMENTO (yeleri
ise 54,6 milyon ton seviyesindeydi. ic
satislar hem sektor bazinda %18,2, hemde
TURKCIMENTO bazindaise %19,0 artmustir.

Uretilen ¢imentonun yaklasik %18,6'si
ihracatta kullaniimistir.

TUIK'in acikladigi 2023 yili Tiirkiye niifusu
85,4 milyon kisi citkmistir. Boylece 2023 yili
kisi basi cimento tuketimi yaklasik 807 kg.
dir.

2023 yilinda Sektérimuzin kapasite
kullanim orani yaklasik % 79 (klinker
bazinda) olarak hesaplanmistir.

Sektor icin 2023, ihracatta dusUslerin
yasandigi bir yil olmustur. Geleneksel
ihrac pazarimiz olan Orta Dogu ve Avrupa
bolgesinin  agirhig artarken, Amerika
kitasinin agirhgr azalmistir.

2023 yili TUIK verilerine gére toplam
ihracatimizin ~ (¢cimento  +  klinker)
tutari yaklasik 1.264 milyon $ olarak
gerceklesmistir. Gegcen sene ihracat
gelirimiz 1.547 milyon $ idi. Bu da yaklasik
%18'lik bir diislise isaret etmektedir.

TURKCIMENTO Uiyelerinin ¢cimento tretimi
2022 yihndaki 73,7 milyon tona karsilik
%10,5 artarak 2023 yilinda 81,5 milyon ton
olarak gerceklesmistir. Klinker Gretiminde
de artis yasanmis ve 2022 yilinda 72,2
milyon ton olan Uretim 9%71,2 artarak
73,0 milyon tona yukselmistir. Sekil 2’
de gorilecedi Uzere sektor, blylimeye
baslamistir.
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In 2023, total domestic sales of the industry
including non-members is forecasted to
realize as 68.9 million tons, of which 65.0
million tons were realized by member plants
of TURKCIMENTO. In 2022, domestic sales
were 58.3 million tons in total and 54.6
million tons of total domestic sales were
realized by TURKCIMENTO member plants.
Domestic sales increased by 18.2% on
industrial basis and 19.0% on TURKCIMENTO
basis.

Roughly 18.6% of cement produced within
this period was exported.

Thepopulation of Turkey whichisannounced
by TURKSTAT is 85.4 million people in 2023.
Therefore per capita consumption is nearly
807 kg. in Turkey.

Capacity utilization (on clinker basis) was
calculated by 79% in 2023.

For the sector, 2023 has been a year in which
export levels fell. Although the weight of
the Middle East and Europe region, was
increasing, the weight of the American
continent have decreased.

According to the Turkstat’s figures, total
exports (cement + clinker) revenue realized
as 1,264 million US Dollars in 2023. Our
export revenue was S 1.547 million last
year. This shows a 18% diminish at export
revenues.

Cement production of TURKCIMENTO
members rose by 10.5% compared to 73.7
million tonsin 2022 and reached 81.5 million
tons in 2023. 2023 was also a growth year
for clinker production; clinker production
was 72.2 million tons in 2022, rose by 1.2%
and realized as 73.0 million tons in 2023. As
shown on Figure 2 the industry started to
grow again.



Sekil 2 / Figure 2
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2023 yilinda, hem ¢imento ihracati, hem
de klinker ihracati daralmistir. (Sekil 3)

Sekil 3/ Figure 3
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Both cement and clinker exports shrank in
2023. (Figure 3)
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8,5 milyon ton olan 2022 yili klinker ihracat
rakami, 2023 yilinda 9%53,4 oranindaki
azalisla 4,0 milyon tona gerilemistir.

2023 yilinda sektoériin ¢imento ihracati
15,7 milyon ton olarak gerceklesmistir. Bu
ihracatin 15,2 milyon tonu TURKCIMENTO
Uyesi fabrikalar tarafindan yapilmistir.

Klinker ihracat
Clinker Exports

m2017
m2018
m2019
2020
w2021
m2022

m2023

Klinker ithalat
Clinker Imports

Clinker exports realized as 8.5 million tons
in 2022, decreased by 53.4% and fell to 4.0
million tons in 2023.

At the end of the year 2023, cement exports
were realized as 15.7 million tons and 15.2
million tons of this figure were exported by
member plants of TURKCIMENTO.
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Ayni sekilde tonaj olarak toplam ihracata
baktigimizda, 2022 yilinda 27,2 milyon ton
olan ihracatimiz, 2023 yilinda %27,6'lik
azahsla 19,7 milyon tona gerilemistir.

Son 6 yilda en ¢ok ¢imento ihracati
A.B.D’ye yapilmistir. 2023 yilinda A.B.Dye
7,1 milyon ton ihracat gergeklestirilmistir.
Yiikseliste olan israil pazarina ise 3,5
milyon ton ihracat yapilmistir. Son
yillarin sampiyonu Suriye siralamada 1,0
milyon ton ile Gglincl olmustur. Cimento
ihracatinin sirasiyla %47 ve %23'U A.B.D.
ve israil'e yapilirken ihracatta diger 6nemli
pazarlar Suriye, Haiti ve italya olmustur.

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

Sekil 4 / Figure 4

ABD / USA; 47

DIGER / OTHER; 8
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KANADA / CANADA; 1

ROMANYA /
ROMANIA; 1

ALBANIA; 2

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 agirhk,
son yillarda talebin arttigi Avrupa ulkeleri
olmustur. En cok klinker ihracati ispanya,
Belcika ve italya'ya yapilmistir. (Sekil 4 ve
5). Klinker ihracatinin %52'si Avrupa'ya
yapilirken, diger bdlgelerin pazar paylari
yaklasik aynidir.

20 | Tiirk Cimento Sektorii 2023

Similarly, when we look at total exports as
tonnage, our exports, which was 27.2 million
tons in 2022, decreased to 19.7 million tons
in 2023 with a decline of 27.6%.

In the last 6 years, U.S.A. became our most
important export market. 7.1 million tons
of cement were exported to U.S.A. in 2023.
Israel market, which is a rising market for
us, imported 3.5 million tons of cement from
Turkey. Furthermore Syria, the old exporting
champion for the recent years, held the third
rank with 1.0 million tons. After all, 47%
and 23% of cement exports were realized
to US.A. and lIsrael respectively. Other
important markets are Syria, Haiti and Italy.

The Figure 4 shows major destinations for
exports with percentages.

Cimento ihracati (2023)
Cement Exports (2023)

ISRAIL / ISRAEL; 23

SURIYE /SYRIA; 6

_HAIT] / HAITI; 4
uLGARisTANY ITALYA / ITALY; 3
ARNAVUTLUK /| BULGARIA; 2

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
demand was rising. Most of the clinker was
exported to Spain, Belgium & Italy (Figure
4 & 5). 52% of the clinker was exported to
Europe and the share of the other regions
were nearly the same.



Sekil 5 / Figure 5 Klinker ihracati (2023)
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2023 yilinda ¢imento ihracatinin % 55'i  55% of cement exports in 2023 realized to
Amerika, %32'si Asya, %1'i Afrika ve %12'si America, 32% to Asia, 1% to Arfrica and 12%
Avrupa lkelerine  gerceklestirilmistir [0 European countries. (Figure 6)

(Sekil 6).

Gimento ihracatinin Kita Dagilimi (%)

srdlieditmee Cement Exports due to Continents (%)

wAmerika/America
W Avrupa/ Europe
H Afrika /Africa

W Asya/Asia

2017 2018 2019 2020 2021 2022 2023
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2023 yilinda dokme ¢imento satislarinin
payi artmistir. i¢ satislarin 55.211.617 tonu
(%84,95) dokme ve 9.780.530 tonu ise
(%15,05) torbali olarak gerceklesmistir
(Sekil 7).

Sekil 7 / Figure 7

In 2023, the share of bulk cement sales
rose. 55,211,617 tons (%84.95) of domestic
sales were bulk cement and 9,780,530 tons
(%15.05) of domestic sales were bagged
cement. (Figure 7)

ic Satislarin Ambalaj Dagilimi (2017-2023)

Domestic Sales due to Packaging Type (%) (2017-2023)

2017 2018 2019
m Torbali / Bagged
Bolgesel olarak bakildiginda ddkme
¢imento satislarinin - batt  ve orta

bolgelerimizde yaklasik %89 oraninda
daha fazla tercih edildigi goralmustar.
Dogu bdlgelerinde ise dokme satislarinin
payl %79'lar diizeyindedir. (Sekil 8).

Sekil 8/ Figure 8
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In regional respect, bulk cement sales are
more preferred by 89% in West and central
regions. Besides, in the eastern regions, the
share of bulk cement sales is around 79%.
(Figure 8)

Bolgelere gére ¢ Satislarin Ambalaj Durumu Dagilimi (%) (2023)

Domestic Sales due to Packaging Type by Region (%) (2023)
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Son 7 yil icindeki musteri dagilimlarini
inceledigimizde, son 5 yilda Hazir Beton'un
payinin %50’'nin altina indigini goriiyoruz.
ikinci sirada yaklasik %35 oraninda payi ile
Bayilere yapilan satislar geliyor. Sekil 9" da
yillar icinde i¢ satislarin musteri dagilimi
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 5 years. Second biggest share is belong
to Contractors with 35%. Distribution of
domestic sales within the last years are
given on Figure 9.

ic Satiglarin Dagilimi (%)
Domestic Sales due to Market Segments (%)

2017 2018 2019

m Hazir Beton / Ready-Mixed Concrete

Marmara, Ege ve i¢ Anadolu Bélgelerinde
satilan ¢imentonun yaklasik %55’i hazir
beton tesislerinde kullaniimistir. Dogu
bolgelerimizde ise ortalama %45 oraninda
bayi kanalyla satis tercih edilmektedir.
Sekil 10" da i¢ satislarin  dagilimi
gorulmektedir.

Sekil 10/ Figure 10
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About 55% of cement sales in Marmara,
Agean and Central Anatolia Regions are
used in ready-mixed concrete plants. In east
regions, as average 45% sales are preferred
by means ofdealers. Distribution of domestic
sales by region is given on Figure 10.
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Cimento i¢ satislarinin cins dagihmlarinda  When cement consumption due to type is
ise 2023 yiinda CEM | tip ¢imento analysed, in 2023, the share of CEM | type
satislarinin payi azalarak %51'e inmistir.  sales decline to 51%. Domestic sales due to
Tablo 1 ve Sekil 11’ da ic satislarin cins  types are illustrated on Table 1 and Figure
dagilimi verilmektedir.

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

Cins / Type (%)
CEMI

CEMII

CEM Il

CEM IV

CEMV

CEMVI

Diger / Others

Sekil 11/ Figure 11

2017
59,12
30,35
0,73
7,84
1,37

0,59

2018
58,41
30,32
0,84
8,91
1,05

0,47

11.

2019 2020 2021 2022 2023
56,54 58,87 56,42 51,74 51,26
30,66 28,35 32,81 37,71 39,12

0,55 0,76 0,61 0,63 0,64
10,47 9,01 8,45 8,22 7,61
1,37 2,45 1,29 1,45 0,67

0,36
0,40 0,56 0,42 0,25 0,33

ic Satislarin Cins Dagilimi (%)

Domestic Sales due to Types (%)

2017

2018
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Turk cimento sektdrinin 2023 yil
sonundaki kurulu kapasitesi, klinker icin
97,3 milyon ton ve c¢imento icin 148,2
milyon tondur. Bu miktara TURKGIMENTO
Uyesi olmayan firmalar dahildir (Sekil 12).

Sekil 12/ Figure 12

The installed capacity of the Turkish cement
industry at the end of 2023 was 97.3 million
tons for clinker and 148.2 million tons for
cement. Non-members of TURKCIMENTO
are also included in this amount. (Figure12)
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2024 Yil Beklentileri

Expectations in 2024

Amerika Birlesik Devletleri ve bazi buyuk
yukselen piyasa ve gelismekte olan
ekonomilerdeki  beklenenden  daha
fazla diren¢ ve Cin'deki mali destek
nedeniyle; kiresel blylime 2024 yilinda
yuzde 3,1 ve 2025 yilinda yuzde 3,2
olarak o6ngorilmektedir ve 2024 yili
tahmini, Ekim 2023 Diinya Ekonomik
GOrinimi (WEO) tahmininden yizde
0,2 puan daha yiksektir. Ancak 2024-
25 tahmini, enflasyonla miicadele icin
merkez bankasinin politika faizlerinin
yukseltilmesi, yiiksek bor¢ nedeniyle mali
destegin geri cekilmesinin ekonomik
faaliyet lizerinde baski yaratmasi ve disik
temel verimlilik artisi nedeniyle tarihsel
(2000-19) ortalama olan yiizde 3,8'in
altinda kalmaktadir. Enflasyon, arz yonlu
sorunlarin ve kisitlayici para politikasinin
¢6zlilmesinin ortasinda, ¢odu bdlgede
beklenenden daha hizli dismektedir.
Kiresel manset enflasyonun 2024 yilinda
yuzde 5,8'e, 2025 yilinda ise ylzde 44'e
dismesi beklenirken, 2025 tahmini asagi
yonlu revize edilmistir.

Dezenflasyon ve istikrarh  blylme
sayesinde sert inis olasihgi azalmistir ve
kiiresel blylimeye yonelik riskler genel
olarak dengelenmistir. Bu durum, yukari
yonli  olarak, enflasyonun daha hizli
diismesine ve finansal kosullarin daha da
gevsemesine yol acabilmektedir. Asadi
yonde ise, Kizildeniz’de devam eden
saldirilar da dahil olmak tizere jeopolitik
soklardan kaynaklanan yeni emtia fiyat
artislarl ve arz kesintileri veya daha kalici
temel enflasyon, siki parasal kosullari
uzatabilir.
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Global growth is projected at 3.1 percent in
2024 and 3.2 percent in 2025, with the 2024
forecast 0.2 percentage point higher than
that in the October 2023 World Economic
Outlook (WEQ) on account of greater-than-
expected resilience in the United States
and several large emerging market and
developing economies, as well as fiscal
support in China. The forecast for 2024-25
is, however, below the historical (2000-
19) average of 3.8 percent, with elevated
central bank policy rates to fight inflation, a
withdrawal of fiscal support amid high debt
weighing on economic activity, and low
underlying productivity growth. Inflation is
falling faster than expected in most regions,
in the midst of unwinding supply-side issues
and restrictive monetary policy. Global
headline inflation is expected to fall to 5.8
percent in 2024 and to 4.4 percent in 2025,
with the 2025 forecast revised down.

With disinflation and steady growth,
the likelihood of a hard landing has
receded, and risks to global growth are
broadly balanced. On the upside, faster
disinflation could lead to further easing of
financial conditions. On the downside, new
commodity price spikes from geopolitical
shocks—including ~ continued  attacks
in the Red Sea—-and supply disruptions
or more persistent underlying inflation
could prolong tight monetary conditions.
Deepening property sector woes in China
or, elsewhere, a disruptive turn to tax hikes
and spending cuts could also cause growth
disappointments.



Politika  yapicilarin  yakin  vadedeki
zorlugu, enflasyonun hedefe dogru nihai
inisini basanh bir sekilde ydnetmek,
para politikasini  enflasyonun  temel
dinamiklerine gore kalibre etmek ve
Ucret ve fiyat baskilarinin agik¢ca dagildig
durumlarda daha az kisitlayici bir durusa
uyum saglamaktir.

COVID-19 salgini, Rusya'nin Ukrayna'yi
isgali ve hayat pahalhg krizinin
ardindan kiresel ekonomik toparlanma

sasirtici  derecede direngli  oldugunu
gostermektedir.  Enflasyon  2022'deki
zirvesinden beklenenden daha hizli

diserken, istihdam ve ekonomikfaaliyetler
Uzerindeki etkisi beklenenden daha
az olmus, bu da arz tarafindaki olumlu
gelismeleri ve enflasyon beklentilerini
dengede tutan merkez bankalarinin siki
politikalarini yansitmistir.

2023'te ylizde 3,1 olarak tahmin edilen
kiiresel ~ blylimenin  2024'te  ylzde
3,1'de kalacagi ve 2025'te miitevaz
bir artisla ylzde 3,2'ye vyikselecegi
ongorilmektedir. Ekim 2023 WEO'daki
tahminle karsilastirildiginda, 2024 tahmini
Cin, ABD ve buytk yikselen piyasa ve
gelismekte olan ekonomiler icin yapilan
iyilestirmeleri yansitacak sekilde yaklasik
0,2 puan daha yiiksektir. Bununla birlikte,
2024 ve 2025 yillarindaki kiresel biylime
tahmini, kisitlayici para politikalari ve mali
destegin geri ¢ekilmesinin yani sira diisiik
temel verimlilik artisini yansitacak sekilde,
tarihsel (2000-19)yillikortalamaolanytzde
3,8'in altindadir. Gelismis ekonomilerde
blylmenin 2023'teki disik blylimeden
sonra Euro bolgesinde toparlanma ve
ABD'de biyimenin ilimli hale gelmesiyle
2025'te yiikselmeden 6nce 2024'te hafifce
dismesi beklenmektedir. Yiikselen piyasa
ve gelismekte olan ekonomilerin bolgesel
farkliliklarla birlikte 2024 ve 2025 yillan
boyunca istikrarli bir blylime yasamasi
beklenmektedir.

Policymakers’ near-term challenge is to
successfully manage the final descent of
inflation to target, calibrating monetary
policy in response to underlying inflation
dynamics and—where wage and price
pressures are clearly dissipating—adjusting
to a less restrictive stance.

The global economic recovery from the
COVID-19 pandemic, Russia’s invasion
of Ukraine, and the cost-of-living crisis is
proving surprisingly resilient. Inflation is
falling faster than expected from its 2022
peak, with a smaller-than-expected toll
on employment and activity, reflecting
favorable supply-side developments and
tightening by central banks, which has kept
inflation expectations anchored.

Global growth, estimated at 3.1 percent in
2023, is projected to remain at 3.1 percent
in 2024 before rising modestly to 3.2 percent
in 2025. Compared with that in the October
2023 WEOQ, the forecast for 2024 is about
0.2 percentage point higher, reflecting
upgrades for China, the United States, and
large emerging market and developing
economies. Nevertheless, the projection for
global growth in 2024 and 2025 is below
the historical (2000-19) annual average of
3.8 percent, reflecting restrictive monetary
policies and withdrawal of fiscal support, as
well as low underlying productivity growth.
Advanced economies are expected to see
growth decline slightly in 2024 before rising
in 2025, with a recovery in the euro area
from low growth in 2023 and a moderation
of growth in the United States. Emerging
market and developing economies are
expected to experience stable growth
through 2024 and 2025, with regional
differences.
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Diinya ticaretinin 2024'te yuzde 3,3 ve
2025'te ylzde 3,6 oraninda buyumesi
ongorilmekte olup, bu oran tarihsel
ortalama blylme orani olan yizde
4,9'un altindadir. Artan ticari carpikliklar
ve jeoekonomik parcalanmanin kiresel
ticaret seviyesi lizerinde baski yaratmaya
devam etmesi bekleniyor. Global Trade
Alert verilerine gore, Ulkeler 2019'da
yaklasik 1.100 olan ticaret kisitlamalarini
2022'de yaklasik 3.200'e, 2023'te ise
yaklasik 3.000'e ¢ikardi.

Bu tahminler, yakit ve yakit disi emtia
fiyatlarimin 2024 ve 2025 yillarinda
diisecegi ve biyik ekonomilerde faiz
oranlarinin gerileyecegi varsayimlarina
dayanmaktadir. Yilhk ortalama petrol
fiyatlarinin 2024 yilinda yaklasik ylzde
2,3 oraninda dusecegi tahmin edilirken,
akaryakit disi emtia fiyatlarinin yiizde 0,9
oraninda diismesi beklenmektedir.

Gelismis ekonomiler icin blylimenin
2023'te ylizde 1,6'dan 2024'te yiizde 1,5'e
hafifce diismesi ve 2025'te ylzde 1,8'e
yukselmesi 6ngorilmektedir.

Amerika Birlesik Devletleri'nde, para
politikasinin  sikilastinimasi,  kademeli
mali sikilastirma ve isglict piyasalarindaki
yumusamanin toplam talebi
yavaslatmasinin  gecikmeli  etkileriyle
blyimenin 2023'te ylizde 2,5'ten 2024'te
yuzde 2,1'e ve 2025'te ylzde 1,7'ye
disecegi tahmin edilmektedir.

Avro bolgesindeki blyimenin,
Ukrayna'daki savastan nispeten yiksek
oranda etkilenen 2023'teki tahmini ytzde
0,5'lik diisik orandan 2024'te yiizde 0,9'a
ve 2025'te ylizde 1,7'ye yiikselecegi tahmin
edilmektedir.

Yikselen piyasa ve gelismekte olan
ekonomilerde bulylimenin 2024 yilinda
yuzde 4,1'de kalmasi, 2025 yilinda ise
yuzde 4,2'ye yikselmesi beklenmektedir.
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World trade growth is projected at 3.3
percent in 2024 and 3.6 percent in 2025,
below its historical average growth rate of
4.9 percent. Rising trade distortions and
geoeconomic fragmentation are expected
to continue to weigh on the level of global
trade. Countries imposed about 3,200 new
restrictions on trade in 2022 and about
3,000 in 2023, up from about 1,100 in 2019,
according to Global Trade Alert data.

These forecasts are based on assumptions
that fuel and nonfuel commodity prices will
decline in 2024 and 2025 and that interest
rates will decline in major economies.
Annual average oil prices are projected to
fall by about 2.3 percent in 2024, whereas
nonfuel commodity prices are expected to
fall by 0.9 percent.

For advanced economies,
projected to decline slightly from 1.6 percent
in2023to 1.5 percent in 2024 before rising to

1.8 percent in 2025.

growth is

In the United States, growth is projected to
fall from 2.5 percent in 2023 to 2.1 percent
in 2024 and 1.7 percent in 2025, with the
lagged effects of monetary policy tightening,
gradual fiscal tightening, and a softening in
labor markets slowing aggregate demand.

Growth in the euro area is projected to
recover from its low rate of an estimated 0.5
percent in 2023, which reflected relatively
high exposure to the war in Ukraine, to 0.9
percentin 2024 and 1.7 percent in 2025.

In emerging market and developing
economies, growth is expected to remain at
4.1 percent in 2024 and to rise to 4.2 percent
in 2025.



2024 Tirkiye ekonomisi icin kritik bir yil
olacak. Parasal sikiigin devam etmesinin
ongorildugu 2024 yihinda blylime
performansi  ve  enflasyonun  seyri
yakindan izlenecek. Tirkiye'nin 6nemli
ihracat pazarlarindaki ekonomik aktivite
de 6nemli bashklardan biri olacak.

Para politikasindaki sikihgin 2024 yilinda
devam etmesi beklenirken, bu durumun
blylime gorinimi Uzerinde de asagi
yonli baski yaratmasi dngoriliyor. S6z
konusu durum orta vadeli programin
(OVP) hedeflerine de yansimis durumda.
OVP'de Tirkiye ekonomisinin 2023 yilini
yuzde 4,4'lik bir biyime ile kapatmasi
ongordillrken, 2024 yilina iliskin beklenti
ise blylimenin ylzde 4'e gerileyecegi
yoniinde.

Para politikasindaki  sikihgin  devam
etmesinin 2024  yilinda  Tirkiye
ekonomisinde blylmenin onemli

motorlarindan biri olan i¢ talep Uzerinde
daha fazla etki yaratmasi bekleniyor. Yilin
ilk ¢ ceyreginde ic talepte yavaslamanin
belirginlesmesi  bekleniyor. ~ Bununla
birlikte 2024 yili icin dis talebin de pek
parlak goériinmedigi belirtiliyor. Kuresel
dizeyde merkez bankalarn sikilasma
dongilerinin sonuna gelirken, 2024'te
ekonomilerin  sikilasma  donglsiinin
ardindan nasil bir inis gerceklestirecedi de
onemli bir konu olarak 6ne ¢ikiyor.

2024 yili icin makro ekonomideki en
temel baslk enflasyon olmaya devam
edecek. Tirkiye Cumhuriyet Merkez
Bankasi'ndan (TCMB) gelen sinyaller para
politikasindaki sikiligin devam edecegi
yoniinde. Bununla birlikte yilin ilk yarisinin
yiksek enflasyon ortaminda gec¢mesi
piyasada genel bir kani olarak éne cikiyor.
TCMB'nin beklentileri de Mayis ayinda
enflasyonun yiizde 70 ile zirveye ¢ikacagi
yoniinde. OVP'de yil sonu icin enflasyon

2024 will be a critical year for the Turkish
economy. Growth performance and the
course of inflation will be closely monitored
in 2024, when monetary tightness is
expected to continue. Economic activity in
Turkey's key export markets will also be an
important topic.

Whilemonetary policy tighteningisexpected
to continue in 2024, this is also expected
to put downward pressure on the growth
outlook. This situation is also reflected in
the medium-term program (MTP) targets.
In the MTP, the Turkish economy is expected
to close the year 2023 with a growth rate of
4.4 percent, while the expectation for 2024 is
that growth will decline to 4 percent.

One of the main drivers of the Turkish
economy's development in 2024, domestic
demand, is predicted to be further impacted
by the ongoing tightening of monetary
policy. The slowdown in domestic demand
is expected to become more pronounced in
the first three quarters of the year. However,
it is also stated that external demand does
not look bright for 2024. As central banks
at the global level are coming to the end
of their tightening cycles, how economies
will land after the tightening cycle in 2024
stands out as an important issue.

For 2024, inflation will continue to be the
most fundamental issue in the macro
economy. Signals from the Central Bank of
the Republic of Turkey (CBRT) suggest that
the tight monetary policy will continue.
However, it is a general opinion in the
market that the first half of the year will pass
in a high inflation environment. The CBRT
also expects inflation to peak at 70 percent
in May. While the inflation target for the end
of the year was set at 33 percent in the MTP,
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hedefi yiizde 33 belirlenirken, TCMB'nin
enflasyon raporunda ise ylizde 36 olarak
tahmin edildi.

2024 icin uygulanacak asgari Ucrete
gelen ylzde 491luk zam enflasyonda
beklentilerini yeniden yukari gevirdi. Yilin
ilkyarisinda Gcretlere gelen artisin etkisiyle
enflasyonun hareketlenmesi bekleniyor.
TCMB'nin yihn son toplantisina iligkin
Ozetlerinde de bununla ilgili mesajlar
verilmisti.

2024'te makro ekonomik acidan en
kritik baslk butce dengesi olacak. 2023
yihinin Subat ayinda tim Turkiye'yi sarsan
depremin yarattigi yikim dolayisiyla
bu bolgedeki imar calismalari merkezi
yonetim  bltcesi  Ulzerinde  6nemli
etki yaratacak. OVP doéneminde bu
harcamalarin 1 trilyonTl'yiasan buyikluge
ulasacagr 6ngorildi. Bu durum bitce
aciginin - milli  gelir icindeki payinin
ylkselmesini  beraberinde  getirecek.
Ayrica parasal sikilik dizeyi dolayisiyla
ekonomide yasanan yavaslamanin vergi
gelirlerinde de potansiyel bir yavaslamaya
yol agmasi bekleniyor.

Ekonomideki yavaslamanin cari
denge (zerinde de etkisini gostermesi
ongoruluyor. Yilin ilk yarisinda borglanma
maliyetlerindeki yliksek seyir dolayisiyla
yatinm mallarl ithalatinda disls olasi
gorulirken, enflasyonun yiksek seyrinin
tiketim mallan ithalatinda da baski
yaratmasi bekleniyor. Bunun yaninda
tasarruf sahipleri icin enflasyon korunmasi
agisindan islev goren altin yatirimi
dolayisiyla altin ithalatinda da yukari
yonli ivmenin s6z konusu olabilecegi
degerlendiriliyor. Turizm sezonunda ise
cari dengenin pozitif bir ivme yakalamasi
ongoriluyor. Bu degerlendirmeler
1siginda cari agigin yaz aylarinda 30 milyar
dolarlara gelmesi yili ise 40 milyar dolara
yakin bir seviyede tamamlamasi tahmin
ediliyor.
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it was estimated at 36 percent in the CBRT's
inflation report.

The 49 percent increase in the minimum
wage to be applied for 2024 has turned
inflation expectations up again. Inflation
is expected to pick up in the first half of
the year due to the increase in wages. The
CBRT's summaries of the last meeting of the
year also gave messages about this.

The most critical topic in macroeconomic
terms in 2024 will be the budget balance.
Due to the devastation caused by the
earthquake that shook all of Turkey in
February 2023, the construction works in
this region will have a significant impact
on the central government budget. It was
predicted that these expenditures would
exceed 1 trillion TL during the MTP period.
This situation will bring about an increase
in the share of the budget deficit in national
income. In addition, the slowdown in the
economy due to the level of monetary
tightness is expected to lead to a potential
slowdown in tax revenues.

The slowdown in the economy is also
expected to have an impact on the
current account balance. While imports of
investment goods are likely to decline in the
first half of the year due to the high course of
borrowing costs, the high course of inflation
is expected to also put pressure on imports
of consumption goods. In addition, gold
imports are likely to accelerate upwards
due to gold investment, which serves as an
inflation hedge for savers. In the tourism
season, the current account balance is
expected to gain a positive momentum. In
the light of these evaluations, the current
account deficit is expected to reach 30
billion dollars in the summer months and
to complete the year at a level close to 40
billion dollars.



2024 icin makroekonomik baglamdaki
onemli basliklardan biri de Tiirkiye’nin not
gOrunimu ve risk primindeki seyir olacak.
Ekonomi politikalarinda normallesmenin
devam etmesine bagli olarak, 2024
yili icinde her 3 kredi derecelendirme
kurulusundan da kredi notu artislari
gorulmesi kuvvetle muhtemel gériiniyor.
Kredi notu artislaryla beraber, Tirkiye'nin
5-yilik CDS priminin 200-250 civarinda
dengelenebilecegdi 6ngoéruliyor.

insaat sektdrii 2024'te yiizde 5 biyiime
hedefliyor. insaat sektdriiniin son dért
ceyrek donemdir genel ekonominin
Uzerinde bilylme gosterdigine vurgu
yapilan Tirkiye IMSAD raporunda,
su ifadelere yer verildi: “Uzun sureli
daralmanin ardindan baz etkisiyle insaat
sektorl blylime gosteriyor. 2024 yilinda
genelekonomideyiizde 4,0 bliylime hedefi
bulunuyor. Ancak g talep kisilirken, ihracat
ve yatinmlar ile blyime desteklenecek
ve bilyimenin kompozisyonu degisecek.
insaat sektériinde ise 2024 yilinda hem
genel ekonomik kosullar hem de sektoriin
kendi dinamikleri belirleyici olacak. insaat
sektoriiniin genel ekonominin Gzerindeki

blylmesini strdirmesi halinde 2024
yilinda yiizde 4,5-5,0 biiyimesi muhtemel
goruniyor. Ancak insaat sektoriinde
blylimeyi  sinirlayacak  iki  unsur

bulunuyor. Bunlardan ilki 2024 yilinin
son ceyregine kadar strmesi beklenen
siki para politikast ve yiksek faizler.
ikincisi ise kamu biitcesinde deprem
bolgesi disindaki yatinmlarda c¢ok sinirli
blylime hedeflenmesi. 2024 yilinda insaat
sektoriinde buylimeyi destekleyecek daha
¢ok kendi dinamikleri kaynakli unsurlar
bulunuyor. Oncelikle 2023 yilinda alinan
yap! ruhsatlarinda artislarin yasanmasi ve
yerelsecimlerdncesiizinlerve tekyapilarda
yikim yeniden insa islerinin hiz kazanmasi
bu unsurlarin basinda geliyor. Deprem
bolgesindeki faaliyetlerin kademeli olarak

For 2024, one of the important
macroeconomic headlines will be Turkey's
rating outlook and the course of the risk
premium. Depending on the continuation of
normalization in economic policies, it seems
highly likely that credit rating increases will
be seen from all 3 credit rating agencies
in 2024. With the credit rating increases,
Turkey's 5-year CDS premium is expected to
stabilize around 200-250.

The construction sector aims to grow by 5
percent in 2024. In the Tiirkiye IMSAD report,
which emphasized that the construction
sector has grown above the general
economy for the last four quarters, the
following statements were included: "After
a long-term contraction, the construction
sector is growing due to the base effect.
There is a 4.0 percent growth target in
the general economy in 2024. However,
while domestic demand will be reduced,
growth will be supported by exports and
investments, and the composition of growth
will change. In the construction industry,
both general economic conditions and the
industry's own dynamics will be decisive in
2024. If the construction industry continues
to grow above the general economy, it
seems likely that it will grow 4.5-5.0 percent
in 2024. However, there are two factors that
will limit growth in the construction sector.
The first of these is the tight monetary policy
and high interest rates that are expected to
last until the last quarter of 2024. The second
is that the public budget aims for very
limited growth in investments outside the
earthquake zone. In 2024, there are factors
that will support growth in the construction
sector, mostly due to its own dynamics.
First of all, the increase in building permits
obtained in 2023 and the acceleration of
permits and demolition and reconstruction
works in single buildings before the local
elections are among these factors. The fact
that the activities in the earthquake zone
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talep yaratmaya devam etmesi ve deprem
odakh kentsel donusim faaliyetlerinin
de artinlmasi hedefi insaat sektorinln
blylmesine olumlu etki edecek unsurlar
arasinda yer aliyor”

Cimento tiiketimi, pandemiden bu yana
dinya capinda bir durgunluk yasiyor.
Pandemi donemindeki sokadga c¢ikma
yasaklari, sonrasinda baslayan Rusya-
Ukrayna savasi ve global enflasyondaki
artislar gibi pek ¢ok talihsiz olay taleplerde
olumsuzetkiyaratti. Taleplerin 2023 yilinda
hafif bir dlsts yasamasi beklenirken
yalnizca  Hindistan ve  Ortadogu
bolgesinde kayda deger bir blyime
gorulmektedir. Cimento fiyatlari, maliyet
baskilarini genel olarak yakalayarak kar
marjlarinda toparlanma saglamistir.

2024 yilinda kiiresel ¢cimento tuketiminde
%1-2 aralhiginda ilimh bir toparlanma
ongorilmektedir. Faiz oranlari  zirve
yapmis olsa da inat¢i enflasyondan
dolayr  kademeli  olarak  dismesi
beklenmektedir. Bu durum, yeni insaat
projelerinin  finansman  maliyetlerini
de buytk olclide artirmistir. Pandemi
donemindeki  tasarruflar  cogunlukla
tikenmistir ve olgun piyasalara sahip
Ulkeler cok ylksek bor¢ tagimaktadir. Bati
Avrupa'daki cimento talepleri duragan
seyretmektedir. ABD'nin ¢cimento tiketimi
de altyapilara yonelik kanun tasarilar
sayesinde desteklenmektedir. Gelismekte
olan pazarlardaki talep ise oldukca
karisik durumdadir. Cin emlak piyasasi
halen diistis yasarken istikrara kavusmasi
beklenmektedir. Afrika ve Asya'daki
ekonomik iyilesmenin istikrarsiz olacagi
ongorilmektedir. Hindistan'da da sec¢im
Oncesi yavaslama gorulmesi oldukca
muhtemeldir.
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will continue to gradually create demand
and the goal of increasing earthquake-
oriented urban transformation activities are
among the factors that will positively affect
the growth of the construction sector."

Global cement consumption has been
lacklustre ever since the pandemic. A series
of unfortunate events have impacted
demand - lockdowns, the Russia-Ukraine
conflict and a surge in global inflation.
Demand is expected to drop slightly in 2023
with only India and the Middle East showing
notable growth. Cement prices have broadly
caught up with cost pressures, yielding a
recovery in profit margins.

In 2024, a mild recovery is predicted in
global cement consumption, in the range
of 1 — 2%. Interest rates appear to have
peaked, but are expected to come down
only gradually due to sticky inflation. This
has substantially raised the cost of financing
new construction projects. Pandemic
savings have mostly been exhausted, and
mature market nations carry very high
debt. Cement demand in Western Europe is
lacklustre. US consumption is underpinned
by its infrastructure bill. Demand in
emerging markets is very mixed. China is
expected to stabilise, although real estate
is still declining. Recovery in Africa and Asia
is predicted to be uneven. India is likely to
experience a slowdown post-election.



Deniz ticareti piyasalari 2023 yilinda
zayif talep ve disen ihracat fiyatlarindan
etkilenerek zorluk yasadi. Dusuk Uretim
maliyetlerivediisennavlunoranlariihracati
giderek daha uygun hale getirmektedir.
Ancak 2024'te ithalat talebinin sadece
kademeli olarak artacagr ve ticaretin
toparlanmasini  engelleyecedi tahmin
edilmektedir. Turkiye'den yapilan ihracat,
2023'te ihracatin i¢ pazara yonelmesi
nedeniyle tersine donebileceginden,
onemli bir dalgalanma faktorudiir.

Bati Avrupa Dbolgesindeki ¢imento
talebinin 2024 yilinda Uglncli defa
dismesi beklense de bu defa disisin
iliml olacagi 6ngoérilmektedir.

Ulke diizeyinde bakildiginda biyiik
piyasalar arasinda Almanya su ana kadar
en kotl etkilenen tlke konumundadir.
Cimento talebinde 2024 yilinda daha
da blyldk bir duasisiin  yasanmasi
ongorilmektedir. Birlesik Krallik
pazarinin da konut insaatlarinda yasanan
blylk kesintiler sebebiyle daralmasi
beklenmektedir. Yalnizca kilit pazarlar
olan Fransa, italya ve ispanya’nin
taleplerinde kiicik de olsa bir artis
gormesi beklenmektedir. Kuzey dlkeleri
de ¢ok zor bir 2023 yili atlatmis olmakla
birlikte 6niimiizdeki yil daha da kotu bir
gerileme onlari beklemektedir.

ABD'de c¢imento talebinin 2024 yilinda
%2-3 oraninda artmasi dngorilmektedir.
Konut piyasasinin yasayacagi zorluklar,
1,5 trilyon dolarlik altyapiya iliskin kanun
taslaginin yuarurlige girmesinden sonra
2024-2026 doéneminde harcamalarin
en Ust seviyelere ulasmasiyla birlikte
dengelenecek gibi goriinmektedir.

Latin Amerika’nin ¢cimento talebi tablosu
oldukca karisik. Genel olarak bakildiginda
Meksika ve Brezilyada  yasanan
blylime, Arjantinde goérilen disus ile
denkleseceginden, 2024 yilinda cimento
talebinde ihml bir artis bekliyor.

Seaborne trading markets struggled in
2023, impacted by weak demand and
falling export prices. Lower production
costs and falling freight rates make exports
increasingly viable. Import demand in
2024 is projected to pick up only gradually
however, hampering a trade recovery.
Exports from Tiirkiye are a key swing factor,
as the diversion of exports to the domestic
market in 2023 may reverse out.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.

The region faces a third year of falling
cement demand in 2024, although the
rate of decline is expected to moderate
significantly.

At the country level, Germany is by far the
worst-affected major market. A further
significant decline is forecast for 2024
cement demand. The UK is expected to
decline due to major cutbacks in housing
construction. Other key markets — France,
Italy and Spain - are expected to see a
small increase in demand. Nordic countries
endured a very difficult year in 2023, and a
further deterioration is expected next year.

In US, demand for cement is forecast torise in
2024 ata 2 - 3% rate. A challenging housing
market is expected to be offset as volumes
from the USS$1.5 trillion infrastructure bill
ramp up, with spending peaking in the
period 2024 - 2026.

The cement demand outlook in Latin
America is mixed. Overall, expectation is a
modest increase in 2024 cement demand,
as growth in Mexico and Brazil is offset by a
decline in Argentina.
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Turkiye ve Suudi Arabistan gibi bulyuk
piyasalardaki ongoriler, yiksek derecede
belirsizlige isaret ediyor olsa da talep
artisinin 2024 yilinda %2-3 oraninda
yavaslamasi  beklenmektedir. 2024'te
bir toparlanma 6ngorilmektedir, ancak
Neom gibi mega projelerin baslamasiyla
bu toparlanmanin yilin 2. vyarisinda
agirlikli olmasi muhtemeldir. Irak'in kamu
bltcesindeki artis nedeniyle gugcli bir
blyime kaydetmesi beklenmektedir.
Turkiye'de, faiz oranlarindaki buytk
sifirlanmanin Subat 2023 depremlerinin
yeniden insasini dengelemesi nedeniyle
piyasanin diismesi beklenmektedir.

2024 yilinda Afrika'da ise %1,5 ila %2
araliginda artan taleplerle birlikte 1hmli
bir iyilesme gorilmesi beklenmektedir.
Misirda Ureticilerin ihracatlar artirma
cabasiyla ekonomik zayifliktan sebep daha
fazla dists yasanmasi beklenmektedir.
Cezayir pazari ise hukumetin barinma,
kentsel gelisim ve imar c¢alismalarina
yonelik planlariyla desteklenerek gugli
bir toparlanma slrecine girdi. Gliney
Afrika'da cogu sirketin otoprodiktor
santrale yatinm yapmasiyla birlikte
hayati felce ugratan elektrik kesintileri
de azalacak. Bu sayede siyasi belirsizlikler
ve kisith hikimet kaynaklarina ragmen
taleplerde iyilesme yasanmasi bekleniyor.
Kenya ve Nijerya, 2023 yilinda zorluklarla
karsilasmis olsa da 2024 yilinda ihmh bir
iyilesme 6ngoriliyor. Cimento fiyatlarina
yonelik  savas  soOylentileri  gercege
donusurse Nijerya'da talep hiz kazanabilir.

Cin ¢cimento tlketiminin 2024 yilinda sabit
bir oranda kalacagini éngériiliiyor. imar
calismalarina yonelik harcamalarin artmasi
beklense de giindemde biyik olcekli bir
tesvik heniiz yok. Birim satislar ve fiyatlar
halen baski altinda olmasina ragmen
emlak piyasasi henliz dibi goérmedi.
Cin insaat sektorl gelistikce c¢imento
sektoriinlin pazar payini kaybedecegine
dair endiseler suriyor.
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Demand growth is expected to slowto 2 -3%
in 2024, although forecasts in major markets
Tiirkiye and Saudi carry a high degree of
uncertainty. A rebound is projected for 2024,
but this is likely to be H2-weighted as mega
projects such as Neom get underway. Iraq
is expected to post strong growth due to a
surge in the public budget. In Tiirkiye the
market is expected to decline, as a major
reset in interest rates offsets reconstruction
from the February 2023 earthquakes.

A modest recovery in Africa is projected in
2024 with demand increasing in the range
of 1.5 = 2%. A further decline is expected
in Egypt due to economic weakness, with
producers looking to increase exports as
a result. The Algerian market is in a strong
recovery mode, boosted by government
plans for housing, urban development and
public works. In South Africa the crippling
power shortages are set to ease, with many
companies investing in captive power.
This is expected to underpin a demand
recovery, although political uncertainty
and constrained government finances are
significant headwinds. Kenya and Nigeria
both faced a difficult year in 2023, with
a moderate recovery projected in 2024.
Demand could accelerate in Nigeria if talk
of a cement price war translates into reality.

For China, a stable rate of cement
consumption in 2024 is anticipated. Public
works spending is expected to increase,
although a large-scale stimulus is not
on the agenda. Real estate has not yet
bottomed out, with unit sales and prices
still under pressure. There are also concerns
that cement is losing market share as the
Chinese construction industry becomes
more developed.



Hindistan'da kentsel konut sektoriiniin
glicinu  korumaya devam etmesi
beklenmekle birlikte genel c¢imento
talebinde %5-6 oraninda bir artisa isaret
ediliyor.  EndUstrinin  genislemesine
yonelik hirsli planlar, arz-talep dengesinin
iyilesmesinin  pek mimkin olmadigini
gosteriyor. s

Asya'da 2024 yilinda cimento talebinin
yalnizca %1 oraninda artmasiyla birlikte
cansizbiriyilesme goriilecegidustniliyor.
Filipinler piyasasl toparlanmaya
hazirlaniyor. Endonezya'daki blyimenin,
konut  piyasasindaki  durgunluk ve
secim turlari sebebiyle iliml bir oranda
olmasi bekleniyor. Tayland'da aylar siiren
siyasi istikrarsizliklara ragmen ¢imento
talebini desteklemeye devam etmis
olan imar calismalarinin, 2024 yilinda da
taleplerdeki ilimli artisin baslica sebebi
olmasi bekleniyor. Japonya'da ise isgiici
kithgi ve yiiksek hammadde maliyetlerinin
Osaka Fuari 6ncesinde gerceklestirilen
harcamalar ve kentsel kalkinmalar ile
dengelenmesiyle birlikte nispeten istikrarli
bir tablo gorilmesi bekleniyor.

Kiresel cimento sektortine iliskin  kilit
noktalar sunlardir;

«  Cimento (Ureticileri, diinya capinda
karbon ayak izlerini  azaltmak
icin Tamamlayici Cimentomsu
Malzemelere (TCM'ler) giderek daha
fazla oncelik vermektedirler. Sinirli
bulunabilirlik ve artan fiyatlarla ilgili
endiseler olsa da, clruf ve ucucu
kal gibi glvenilir TCM kaynaklarini
glvence altina alma cabalari devam
etmektedir. TCM'ler kiiresel ¢cimento
Ureticileri icin giderek daha 6nemli
hale gelecektir. Geleneksel ¢imento
ve betonla iliskili karbon ayak izini
onemli Olgide azaltmak icin umut
verici yollar sunan Tamamlayici
Cimentomsu Malzemeler (TCM’ler)

Urban housing is projected to remain robust
however, pointing to an overall cement
demand increase of 5 - 6%. Ambitious
industry expansion plans suggest the
supply-demand balance is unlikely to
improve.

In Asia, a tepid rebound is forecast in 2024,
with cement demand increasing by only
1%. The Philippines market is poised to
recover. Growth in Indonesia is expected
to be modest due to the election cycle and
lacklustre housing. In Thailand, public
works have supported cement demand
despite months of political uncertainty,
and are expected to be the main driver of
modest demand growth in 2024. Japan is
predicted to be relatively stable as urban
redevelopment and spending ahead of the
Osaka Expo are offset by labour shortages
and high raw material costs.

Key points regarding global cement sector
are;

«  Cement producers are increasingly
prioritizing Supplementar Cementitious
Materials (SCMs) to reduce carbon
footprints worldwide. Efforts to secure
reliable sources of SCMs, such as slag
and fly ash, are underway, albeit amid
concerns regarding limited availability
and rising prices. SCMs will become
increasingly significant for cement
producers globally. Substantial efforts
will be directed towards securing
sources of Supplementary Cementitious

(SCMs),  which present

promising avenues for substantially

the

Materials

reducing carbon  footprint
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kaynaklarinin giivence altina alinmasi
icin onemli caba sarf edilecektir.

Cimento  endistrisi  oyunculari,
Uretimlerinde ciruf, ucucu kil gibi
TCM'lerin  kullanimini  artirmaya

devam edeceklerdir.

Sinirli - bulunabilirlik gbz  ©niine
alindiginda, TCM fiyatlarinin diinya
capinda Onemli olcide artmasi
beklenmektedir. Geleneksel TCM'lerin
bolgesel kithgi ve kalsine kil gibi yeni
alternatiflerin gelistirilmesi 2024'ten
itibaren surpriz olmayacaktir.

Ayni zamanda, diinya ¢apinda uygun
hammaddelerin  bulundugu  her
yerde kalsine killi cimento Uretimi de
artacaktir.

Gelismis pazarlarin aksine, TCM'lerin
kullanimi, klinker ikameleri ve diger
emisyon azaltict yontemler gibi
alternatifler, dlnyanin  gelismekte
olan pazarlarinin %90'Inda heniiz
tam olarak benimsenmemistir. Bu
nedenle, mevcut yesil c¢ozimlere
odaklanmayi sirdirmek 6nem arz
etmektedir.

Karbon yakalama (KY) teknolojisi
dinyada c¢ogu kisinin bekledigi
kadar hizh gelismemektedir, ayrica
KY ¢coziimlerinin olceklenebilir olmasi
icin ciddi bir gelisme gerekmektedir.

Mevcut teknoloji diizeyinde, yatirrm
gereksinimi bir cimento fabrikasinin
sermaye maliyetinden daha fazladir.

Karbon yakalama (KY) teknolojisinin
benimsenmesi umut verici olmakla
birlikte, henliz erken asamalarindadir
ve dlceklenebilirlik ve maliyet etkinligi
acgisindan zorluklarla karsi karsiyadir.
KY  teknolojisindeki ilerlemelere
ragmen, maliyetinin ylksekligi ve
etkinligini kanitlamak icin daha fazla
gelistirme ihtiyaci nedeniyle, kiresel
kullanilabilirligi son derece sinirli
kalmaktadir.
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associated with traditional cement and
concrete. Cement industry players will
continue to increase the use of SCM’s
like slag, fly ashes in their production.

Considering  limited  availability,
prices of SCM’s are expected to rise
significantly ~ worldwide.  Regional
shortages of traditional SCMs and
development of new alternatives
such as activated clay should not be a
surprise 2024 onwards.

At the same time, calcined clay cement
production will increase wherever
suitable raw materials are available
worldwide.

Unlike  in  developed  markets,
alternatives such as the utilization of
SCMs, clinker substitutes, and other
emission-reducing methods are not
yet fully adopted in 90% of the world's
emerging markets. Therefore, it is
essential to maintain focus on existing
green solutions.

Carbon capture (CC) Technology is not
developing fast enough as most have
anticipated in the world moreover
CC solutions require serious further
development to be scalable.

At the present technology level, the
investment requirement is more than
the capital cost of a cement plant.

The adoption of carbon capture (CC)
technology, while promising, is still in
its early stages and faces challenges
in terms of scalability and cost-
effectiveness. Despite advancements
in CC technology, its global availability
remains extremely limited due to the
substantial costs involved and the
need for further development to prove
its efficacy at scale.



Ayrica, uygun depolama alanlarinin

belirlenmesi ve gelistirilmesi
gerektiginden, yakalanan CO,'nin
nerede depolanacagdi konusu

kiiresel olcekte ©nemli bir zorluk
teskil etmektedir. Karbon yakalama
girisimlerinin  uygulanmasiyla ilgili
maliyetlerin  tlketicilere  yuksek
ariin fiyatlari seklinde yansitilmasi
muhtemel oldugundan, bu faktorler
toplu olarak daha yiksek c¢imento
fiyatlar beklentisine katkida
bulunacaktir.

Cimento Ureticileri, kosulsuz ithalat
riskini azaltmak icin dizenleyici
engeller uygulanmasi gibi koruyucu
onlemler alamazlarsa; Cezayir, Misir,
Tunus ve Tirkiye'den Avrupa'ya
rekabetci fiyath cimento akisi dnemli
Olctide artmaya hazirlanmaktadir.

Akdeniz bodlgesinde yiz milyon
tondan fazla ihra¢ edilmeye hazir
cimento fazlasi oldugu ve bunun
blyldk kisminin disik emisyonlu
yakitlara ve yesil teknolojilere erigimi
olan modern surdirilebilir ¢cimento
fabrikalarindan geldigi g6z o6niinde
bulundurulmahdir.

Avrupa ve ABD'deki varliklarini
glc¢lendirmek icin birkag
bagimsiz ¢imento ihracatgisi, varis
limanlarindaki ¢imento ithalat
terminallerinin  stratejik bdlgelerini
satin almaya baslamistir ve pazara

disik  maliyetli yesil ¢imento
saglamak icin  yerel  ¢imento
tiketicileri ve badimsiz ¢imento

sirketleriile yakin isbirliklerini daha da
genisleteceklerdir.

Cin'in ithalatgi konumdan ihracatgl
konuma gec¢mesiyle birlikte, klinker
ve c¢imentonun Diinya FOB ihrag
fiyatlari diismeye devam edecektir.

Additionally, the issue of where to store
captured CO, poses a considerable
challenge on a global scale, as suitable
storage sites must be identified and
developed. These factors collectively
contribute to the anticipation of higher
cement prices, as the costs associated
with implementing carbon capture
initiatives are likely to be passed on
to consumers in the form of elevated
product prices.

Unless cement producers can establish
protective measures to mitigate the
risk of unrestricted imports, such as
implementing regulatory batrriers; the
influx of competitively priced cement
into Europe from Algeria, Egypt, Tunisia,
and Turkey is poised to significantly
escalate.

We note that there is more than one
hundred Million tons of exportable
cement surplus in the Mediterranean
region most of it coming from modern
sustainable cement plants, with
access to low emission fuels and green
technologies.

To cement their presence in Europe and
the USA, several independent cement
exporters have started to acquire
strategic locations of cement import
terminals in destination ports and
will further extend close collaboration
with domestic cement consumers and
independent cement companies to
provide low-cost green cement to the
market.

With China shifting from an importer
to exporter, world FOB export prices of
clinker and cement will continue their
decline.
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«  Sonug¢ olarak, kuresel ¢imento
endustrisi,  6numuzdeki  yillarda
gidisatini  sekillendirecek  cesitli
trendler ve tahminler arasinda
yon degistiren ¢ok o6nemli bir
kavsakta bulunmaktadir. Pazar

talebi projeksiyonlari, Tirkiye, Cin
ve Avrupa'daki durgun pazarlarin
aksine Orta Dodgu, Hindistan ve

Afrika'da ortaya c¢ikan blylime
trendleri ile bolgesel dinamikleri
ortaya koymaktadir ve c¢imento
Ureticileri bu degisimleri stratejik

olarak ele almalidir. Avrupa ¢imento
endustrisi, ylUksek fiyatlar ve azalan
yakit maliyetleri sayesinde stirdurilen
brut kar marj artisi ile dayaniklilik
gosterirken, ozellikle serbest piyasa
dinamiklerinin ~ hdkim  strdugi
ve surdirdlebilir uygulamalar ile
alternatiflerinyeterince kullaniimadig
gelismekte olan pazarlarda zorluklar
devam etmektedir.

- Batili cok uluslu sirketler ile bolgesel
bazda  gelismekte olan  pazar
liderleri arasindaki farkli onceliklere
ve stratejilere ragmen, sektoriin
strdurdlebilirlik konusundakikararlhgi,
cevresel yonetim ve inovasyona olan
bagliligini gostermektedir.

2023 yilinda Tirkiye'nin yasadigi deprem
deprem felaketlerinin ardindan bilindigi
Uzere kentsel donisim projeleri basta
olmak Uzere, deprem bdlgesinin yeniden
insasi plani devreye girdi. Bu nedenle
2023 yihinda i¢ piyasayr canlandiran ig
satis artislarina ilave bir katkinin 2024
yilinda yasanmayacadi, dolayisiyla ig
satiglarin 2023 yilina benzer rakamlarda
gercekleserek 2024 yilinin daha duragan
gecmesi beklenmektedir.
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« In conclusion, the global cement
industry stands at a pivotal juncture,
navigating through diverse trends and
forecasts that shape its trajectory in
the coming years. As market demand
projections reveal regional dynamics,
with pockets of growth emerging
in the Middle East, India, and Africa
contrasted by sluggish markets in
Turkey, China, and Europe, cement
producers must strategically address
these shifts. While the European cement
industry exhibits resilience through
sustained gross margin expansion
driven by higher prices and reduced fuel
costs, challenges persist, especially in
emerging markets where free market
dynamics prevail, and sustainable

practices and alternatives remain
underutilized.

« The industry's  commitment to
sustainability demonstrates its

dedication to environmental stewardship
and innovation, despite divergent
priorities and strategies between Western
multinationals and regional emerging
market leaders.

After the earthquake disasters Turkey
experienced in 2023, the plan for the
reconstruction of the earthquake zone,
especially urban transformation projects,
was put into effect. For this reason, it is
expected that an additional contribution to
the domestic sales increases that revitalised
the domestic market in 2023 will not be
experienced in 2024, therefore, domestic
sales are expected to be similar to 2023 and
2024 is expected to be more stagnant.



Dis piyasada enerji maliyet artislari
ve global piyasalarda yasanabilecek
dalgalanmalar olmazsa sektoriin bu yili
da hem ihracat hem i¢ piyasada 2023

yiliyla ayni seviyede tamamlayacagdi
dusunulmektedir.
Ancak, iran, Irak, Yemen ve yakin

cografyamizda son giinlerde cereyan
eden catismalara baktigimizda, yeni bir
bolgesel tirbllansa da hazirlikli olmamiz
gerekmektedir.

Turk Cimento Sektory; yesil donlsime
uyum, alternatif yakit ve hammadde
kullanimi, enerji verimliligi, dijitalizasyon
gibi 6nemli konular Gizerinde yogunlasarak
dusik karbonlu Uretim noktasinda 6nci
sektorler arasinda yer almaktadir.

Son doénemde, ulusal ve uluslararasi
gelismeler 151§1nda, sektore iliskin yapilan
degerlendirmelerden  de  goriilecegi
Uzere; iklim degisikligi ile mucadelede
sektorel  donlsimin  saglanmasina
yonelik  gelismelerin  hizlanacadi ve
gerek kamu gerekse sektér giindeminde
oncelikli baslik olarak devam edecegi
ongorilmektedir.

Ote yandan 2053 sifir emisyon hedefine
ulagsmak Uzere, Ulkemizde yayinlanacak
iklim Kanunu ve karbon emisyonlarina
iliskin olarak kurulacak emisyon ticaret
sistemi kapsaminda, cimento (Ureticileri
icin belirsizliklerin artacag ve donlsim
icin finansman ihtiyacinin yasanacagi
bir slirecin basladigi déneme dogru yol
alinmaktadir.

If there are no energy cost increases in the
foreign market and fluctuations in global
markets, the sector is expected to complete
this year at the same level as 2023 in both
export and domestic markets.

However, whenwelook at the recent conflicts
in Iran, Iraq, Yemen and our neighbouring
geography, we should be prepared for a new
regional turbulence.

Turkish Cement Sector is among the
leading sectors in low carbon production
by focusing on important issues such as
compliance with green transformation,
use of alternative fuels and raw materials,
energy efficiency and digitalisation.

As can be seen from the assessments
made on the sector in the light of recent
national and international developments,
it is foreseen that the developments towards
ensuring sectoral transformation in the fight
against climate change will accelerate and
will continue to be a priority item on both
the public and sector agenda.

On the other hand, within the scope of the
Climate Law to be published in our country
and the emission trading system to be
established regarding carbon emissions
in order to reach the 2053 zero emission
target, we are heading towards a period in
which uncertainties will increase for cement
producers and the need for financing for
transformation will be experienced.
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2023 yilinda da glindemde en ¢ok yer alan
konu, 1 Ekim'de yurirlige giren Sinirda
Karbon Diizenleme Mekanizmasi ve buna
bagh olarak dustk karbonlu ¢imento
Uretimi konulari oldu.

AvrupaBirligi YesilMutabakatkapsaminda,
1 Ekim 2023 itibari ile gegis sireci baslayan
Sinirda Karbon Diizenlemesi, AB'ye ihrag
edilen ¢cimento ve ¢cimento hammaddesi
olan klinkerin karbon yogunlugunun
distrilmesini gerektirmektedir. Su anda
sadece AB pazarinda ydurirlige giren
bu uygulamanin, AB, Amerika Birlesik
Devletleri ve diger gelismis Ulkelerin ortak
hareketi ile diger pazarlarimiza yayilma
ve ticareti kisitlayici bir unsur olma riski
bulunmaktadir.

Yesil dontsimiin  vazgecilmezi olan
distk karbonlu Uretimi gelistirebilmek
icin dusuk karbonlu ¢imentonun g
pazarda tiketimini artirmak Uzere, kamu
ile is birligi gelistirilmektedir. Hedef,
bu tip c¢imentolarin kamu ihalelerinde
kullanilmasina olanak  saglamaktir.
Uretimde karbon azaltimi icin en énemli
nokta alternatif yakit kullanimini artirmak
olacaktir.
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In 2023, the most prominent issue on the
agenda was the Border Carbon Adjustment
Mechanism, which entered into force on 1
October, and the related low-carbon cement
production.

Within the scope of the European Union
Green Deal, the Carbon Border Adjustment
Mechanism, whose transition period started
as of 1 October 2023, requires the reduction
of the carbon intensity of cement and
clinker, which is the raw material of cement,
exported to the EU. This is currently only
effective in the EU market, however,with
the joint action of the EU, the United States
and other developed countries, there is a
risk of spreading to our other markets and
becoming a trade-restrictive factor.

In order to develop low-carbon production,
which is indispensable  for  green
transformation, cooperation with the public
sector is being developed to increase the
consumption of low-carbon cement in the
domestic market. The target is to enable the
use of this type of cement in public tenders.
The most important point for carbon
reduction in production will be to increase
the use of alternative fuels.



Dustik karbonlu dretim yolculugunda
karbon yakalama ve depolamaiile hidrojen
kullanimi gibi yeni nesil teknolojiler de
sektorle entegre olmaya basladi. Ancak
bu teknolojilere gecisin bir tilke politikasi
haline gelmesiyle ve diger sektorlerle is
birliginde sirdirilmesiyle daha ok yol
alabilecegi distintlmektedir.

Blylk vyatinmlar gerektiren karbon
yakalama ve depolama ile yesil hidrojenin
alternatif  yakit olarak  kullaniminin
saglanmasi orta vadede sektére faydali
olacaktir.

2024 yilinda, 1 yenitesis ve 1 kapasite artirimi
yatinminin devreye girmesini bekliyoruz.
Bununla birlikte enerji verimliligi ve cevresel
yatinmlarin devam edecegi tahmin ediliyor.

In the low-carbon production journey,
new generation technologies such as
carbon capture and storage and hydrogen
utilisation have started to be integrated
with the sector. However, it is thought that
the transition to these technologies can
make more progress if it becomes a national
policy and continues in cooperation with
other sectors.

Carbon capture and storage, which require
large investments, and the use of green
hydrogen as an alternative fuel will be
beneficial to the sector in the medium term.

We anticipate 1 greenfield and 1 brownfield
investment to be operational in 2024. Energy
efficiency and environmental investments,
on the other hand, are expected to continue.

Turkish Cement Sector 2023
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2023 Yilina Ait Bélgesel istatistikler (Sadece TURKCIMENTO Uyeleri)
Regional Statistics for the year 2023 (Data for TURKCIMENTO Members only)

2023 Yil Cimento Uretimi-i¢ Satis-ihracat istatistikleri (ton)
Statistics of Cement Production-Domestic Sales-Exports in 2023 (tons)

Uretim / ic Satig / ihracat /
Production Domestic Sales Exports

Bolgeler / Regions

2023 Yil Klinker Uretimi-ihracat-ithalat istatistikleri (ton)
Statistics of Clinker Production-Exports-Imports in 2023(tons)

Uretim / ihracat / ithalat /

Bolgeler / Regions Production Exports Imports
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2023 Yili Kapasite Miktarlari (ton)
Capacity Volumes in 2023 (tons)

Tiirkiye Toplami / All factories in Turkey

Bolgeler / Regions

Marmara / Marmara

Ege / Aegean

Akdeniz / Mediterranean
Karadeniz / Black Sea

ic Anadolu / Central Anatolia
Dogu Anadolu / East Anatolia

G. Dogu Anadolu / S. East Anatolia
TOPLAM / TOTAL

21.876.050
9.099.750
24.819.200
11.099.550
15.159.540
7.617.390
7.677.450

97.348.930

32.058.604
14.517.755
35.139.297
20.648.268
21.972.832
12.446.780
11.458.133
148.241.669

2023 Yili Kapasite Kullanim Oranlari (%)

Rate of Capacity Utilisation in 2023 (%)

Sadece TURKGCIMENTO Uyeleri / Only TURKCIMENTO Members

Bolgeler / Regions

Marmara / Marmara

Ege / Aegean

Akdeniz / Mediterranean
Karadeniz / Black Sea

ic Anadolu / Central Anatolia
Dogu Anadolu / East Anatolia

G. Dogu Anadolu / S. East Anatolia
TOPLAM / TOTAL

Klinker / Clinker

91,37
81,63
76,25
75,71
81,18
65,72
74,09
79,80

Cimento / Cement

66,53
59,20
61,38
44,25
62,04
45,15
56,36
58,32

Turkish Cement Sector 2023

Klinker Kapasitesi / Cimento Kapasitesi /
Clinker Capacity Cement Capacity
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2023 Yili Cimento Fabrikalari istihdam Durumu / Number of Employees in the Cemen

Yonetici / Manager MI:E:, I:::; 4
e N P I
echnical Administrative

Marmara / Marmara 132 116

Ege / Aegean 65 65 88
Akdeniz / Mediterranean 163 104 138
Karadeniz / Black Sea 66 42 63

ic Anadolu / Central Anatolia 109 54 105
Dodu Anadolu / East Anatolia 44 44 66

G. Dogu Anadolu / S. East Anatolia 55 25 47
TOPLAM / TOTAL 634 450 599

2023Yili i¢ Satislari Satis Dagilimi (ton) / Domestic Sales due to Market Segments in 2023 (to

Hazir Beton/ Insaat
Bolgeler / Regions Toplam Satis/ Ready-Mix LGS
9 9 Total Sales 4 Construction
Concrete .
Firms
Marmara / Marmara 14.834.256 8.506.530 57,34 328.150 2,21
Ege / Aegean 6.268.007 3.130.968 49,95 297.348 4,74
Akdeniz / Mediterranean 12.127.052 4.238.399 34,95 346.045 2,85
Karadeniz / Black Sea 7.096.197 2.635.609 37,14 264.582 3,73
ic Anadolu / Central Anatolia 13.093.810 7.556.607 57,71 599.482 4,58
Dogu Anadolu / East Anatolia 5.720.725 2.460.513 43,01 472.309 8,26
G. Dogu Anadolu / S. East Anatolia 5.852.100 2.146.298 36,68 95.022 1,62
TOPLAM / TOTAL 64.992.147 30.674.924 47,20 2.402.938 3,70
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Sector in 2023

Miuteahhit
Elemanlari/
Contractors

liv 4 Kalifiye /
Non- quallﬁed Qualified

Teknisyen /
Technician

157
36
122
81
157
104
78
735

Miiteahhit /
Contractor

619.730
606.548
341.821
322.763
364.167
271.498
263.038
2.789.565

Memur /
Official

4,18
9,68
2,82
4,55
2,78
4,75
4,49
4,29

162
349
170
172
101
149

1.371

Prefabrik /
Precast

251.409
131.083
347.216
204.521
1.216.672
306.189
161.804
2.618.894

isci / Worker

1.198
110 870
1.214 675
397 664
407 620
353 434
261 511

3.428 4.972

1,69
2,09
2,86
2,88
9,29
5,35
2,76
4,03

Bayi /
Distributor

4.031.957
1.670.902
6.322.379
3.153.437
2.055.635
2.161.727
3.037.489
22.433.526

27,18
26,66
52,13
44,44
15,70
37,79
51,90
34,52

Toplam /

Total

2.649
1.396
2.765
1.483
1.624
1.146
1.126

12.189

Kamu /
Public

21.898
132.699
66.134
55.783
48.595
15.239
105.608
445.956

%

0,15
2,12
0,55
0,79
0,37
0,27
1,80
0,69

Turkish Cement Sector 2023

626
907
745
1.277
340
478

5.239

Diger /
Other
1.074.582
298.459
465.058
459.502
1.252.652
33.250
42.841
3.626.344

7,24
4,76
3,83
6,48
9,57
0,58
0,73
5,58
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2023 Yili i¢ Satislarin Ambalaj Durumuna Gére Dagilimi (ton) / Domestic Sales by De

. . Toplam i¢ Satislar /
Bdlgeler / Regions Total Domestic Sales

2023 Yih Dig Satiglarin Ambalaj Durumuna Gére Dagilimi (ton) / Exports by Packaging Typ
o . Toplam ihracat / Torbali /

000
o1
BRACE
oo
LN
9308
| aass
B
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livery Type in 2023 (tons)

Torbali / Dokme /
Bagged Bulk

e in 2023 (tons)

Dokme / 3 - o ; 0

Turkish Cement Sector 2023 | 47



2023 Yili Gimento ihracati / Cement Exports in 2023

ABD /USA 7.109.249 FRANSA /FRANCE 4.752
ISRAIL /ISRAEL 3.486.872 LE(};\{J%%I:?I/G&JLN(E(SJIIICE 7 4216
SURIYE /SYRIA 962.560 DANIMARKA / DENMARK 4.212
HAITI /HAITI 647.423 TANZANYA / TANZANIA 3.543
ITALYA / ITALY 498.829 AZERBAYCAN / AZERBAIJAN 2.808
BULGARISTAN / BULGARIA 349.953 BAHAMA / BAHAMA 2.600
ARNAVUTLUK /ALBENIA 288.250 ESTONYA /ESTONIA 2.540
ROMANYA /ROMANIA 228.138 UKRAYNA / UKRAINE 2.338
KANADA / CANADA 221.573 IRLANDA /IRELAND 2.128
K.K.T.C./ TR.N.C. 207.991 NIJERYA / NIGERIA 2.075
YUNANISTAN / GREECE 146.522 LIBERYA /LIBERIA 1.512
GURCISTAN / GEORGIA 135.956 MALTA / MALTA 1.265
MEKSIKA / MEXICO 113.010 FINLANDIYA / FINLAND 1.073
BREZILYA / BRAZIL 109.230 KOLOMBIYA / COLOMBIA 1.011
IRAK/IRAQ 96.866 SENEGAL / SENEGAL 923
RUSYA /RUSSIA 69.552 GUNEY AFRIKA /SOUTH AFRICA 894
GUYANA 62.445 KOSOVA /KOSOVO 800
SURINAM / SURINAM 61.094 BOLIVYA /BOLIVIA 776
FAS /MOROCCO 53.613 S.ARABISTAN /S.ARABIA 504
B.BRITANYA / U.K. 53.066 PORTEKIZ / PORTUGAL 453
SIERRA-LEONE 42.563 G.KORE / S.KOREA 405
YEMEN / YEMEN 32.269 PANAMA / PANAMA 399
GAMBIYA / GAMBIA 31.784 VENEZUELLA / VENEZUELA 336
YUMURTALIK FREE-TRADE ZONE 29.956 BENIN /BENIN 250
HOLLANDA / NETHERLANDS 19.103 URUGUAY / URUGUAY 239
?IRBISTAN / SERBIA 17.850 ;gmgﬁg;ggigg/ 218
IZLANDA / ICELAND 17.325 MOZAMBIK/MOZAMBIQUE 196
JAMAIKA / JAMAICA 14.055 TURKMENISTAN / TURKMENISTAN 182
GRENADA 12.004 TOGO/TOGO 168
ISPANYA / SPAIN 9.220 KONGO /CONGO 154
PERU / PERU 9.206 KATAR/ QATAR 140
KOSTA RIKA / COSTA RICA 8.413 SOMALI 140
LIBYA /LIBYA 6.906 BARBADOS /BARBADOS 135
SiLi/CHILE 5.931 EL SALVADOR/ EL SALVADOR 133
DOMINIK CUM. / DOMINIC REP. 5.320 YENIi ZELLANDA / NEW ZEALAND 131
ARJANTIN /ARGENTINA 5.004 ETIYOPYA /ETHIOPIA 107
EKVATOR / ECUADOR 4.875 MAURITIUS/ MAURITIUS 80
ABHAZYA / ABHAZYA 4.810 s/ SRILANKA 56
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2023 Yil Klinker ihracati / Clinker Exports in 2023
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2023 Yili i¢ Satislarinin Cinslerine Gore Bolgesel Dagilimi (ton) /

Domestic Sales due to Cement Types in 2023 (tons)

G.Dogu

I¢Anadolu/  Dogu Anadolu/ TOPLAM/

Marmara/ Ege/ Akdeniz/  Karadeniz/

TON Marmara Aegean  Mediterrenean Black Sea A?:tl:z; Ea’::::zl;;;’.a S.Eastt TOTAL
Anatolia
14.834.256  6.268.007 12.127.052 7.096.197 13.093.810 5.720.725 5.852.100 64.992.147
32,5
%
eE 42,5 8.652.649  2.112.868 7.123.739  3.867.939 3.520.997 3.866.621 1.846.403 30.991.216
% 58,33 33,71 58,74 54,51 26,89 67,59 31,55 47,68
52,5 87.008 15.795 352.497 119 171.252 1.700.204 2.326.875
% 0,59 0,25 2,91 0,00 1,31 29,05 3,58
G 42,5 748.812 457.964 18.456 480.441 1.705.673
% 5,05 3,78 0,26 3,67 2,62
42,5 703.140 703.140
B3 % 4,74 1,08
AR 52,5 984.032 984.032
% 8,11 1,51
42,5 130.024 130.024
A-V %
52,5 556.680 556.680
% 3,75 0,86
42,5 504 142.031 138.556 281.091
AW % 0,01 117 2,42 0,43
42,5 27 815.554  2.347.311 223.032 3.385.924
At % 0,00 11,49 17,93 3,90 5,21
32,5 28.139 4.556 32.695
e % 0,23 0,08 0,05
42,5 615 615
CEMII % 0,00 0,00
32,5 54.070 54.070
% 0,45 0,08
AL 42,5 287.880 1.024.688 1.704 144.360  3.425.062 109.309 318.663 5.311.666
% 1,94 16,35 0,01 2,03 26,16 1,91 5,45 8,17
52,5 146.422 146.422
% 1,21 0,23
32,5 250.223 2.793 3.298 62.789 105.378 424.481
B % 1,69 0,04 0,03 0,48 1,80 0,65
42,5 2.796 32.785 3342 38.923
% 0,02 0,27 0,03 0,06
42,5 1.986.847 39.192 573.143 1.012.621 1.899.119 632.125 745.352  6.888.399
A % 13,39 0,63 4,73 14,27 14,50 11,05 12,74 10,60
52,5 176.989 262.388 439.377
% 1,19 4,48 0,68
32,5 73.898 118.193 101.811 10.890 221.298 49.521 575.611
a0 % 0,50 0,97 1,43 0,08 3,87 0,85 0,89
42,5 288.653 2.367.266 90.178 284.351  3.030.448
% 1,95 37,77 0,74 4,86 4,66
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2023 Yili Dis Satislarinin Cinslerine Gore Bolgesel Dagilimi (ton) /
Foreign Sales due to Cement Types in 2023 Regionally (tons)

52| Tiirk Cimento Sektdrii 2023




Kullanilan Kaynaklar / Sources which have been used

BBC

IA CEMENT

ICR - CEMNET International Cement Review

IMF

iIMSAD insaat Malzemeleri Sanayicileri Dernegi
Nasil Bir Ekonomi

Onfield On Field Investment Research

SBB Strateji ve Blitce Baskanligi

TCMB Turkiye Cumhuriyet Merkez Bankasi
TEPAV Turkiye Ekonomi Politikalari Arastirma Vakfi
TMB Turkiye Miteahhitler Birligi

TUIK Turkiye istatistik Kurumu

WCA World Cement Association

investing.com
Bloomberg.com
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