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EKONOMI VE STRATEJi DANISMANLIK HiZMETLERI

SALGINDA UCUNCU DALGA YASANIYOR

Daily new confirmed COVID-19 cases e
The number of confirmed cases is lower than the number of actual cases; the main reason for that is limited testing.
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EKONOMI VE STRATEJi DANISMANLIK HiZMETLERI

GELiSMiS ULKELERDE ASILAMA GELISMELERI

Share of people who received at least one dose of COVID-19 vaccine, May 1, 2021
In Lata

Share of the total population that received at least one vaccine dose. This may not equal the share that are fully vaccinated if the
vaccine requires two doses.
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EKONOMI VE STRATEJi DANISMANLIK HiZMETLERI

GELiISMiS ULKELERDE GUNLUK VAKA SAYILARI GERILIYOR

Daily new confirmed COVID-19 cases Qurivorid
The number of confirmed cases is lower than the number of actual cases; the main reason for that is limited testing.
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EKONOMI VE STRATEJi DANISMANLIK HiZMETLERI

GELiSMiS ULKELERDE ASILAMA VE TOPLU BAGISIKLIK SURECINDE BEKLENTILER

Vaccines should be available for most adults in the European Union.,
United Kingdom, and United States, but timing varies.

COVID-19 expected 100 — —
vaccine availability Us7 _—
for EU, UK, and US, UK, first

2021, % of adults dose onhy?
for whom doses -
are available?

Basad on each
country’s curmant
vaccination strategy
— full courseas for
the US and EL,
meEximizing first
dosas for tha UK.

o | | |
By end By end By end
of O of Q2 of July

"Two doses needed per person per course for Pfzer/BioTech and Moderns; one dose per person per course for Johnson & Johnson

Total US populstion eligibe for vaccines is sbout 220 million—derved from COC Advisory Committee on immunization Practices interim recommendations
(December 22 3090} Phases {a-c and Phase 2 (estimate based on 2040 census population dats, includes all persons aged 16 years or older not previousky
recommended for vaccination)

Total EU population eligible for veccines is about 375 million; this populstion inchudes thosa aged 15 years old or more

‘E=timate of available doses in UK at end of {1 is based on vaccinations of edult population &s of March 25, and population of abaut 54 million pecple 15 years
old or mora

*AB ASI PASAPORTU 6



EKONOMI VE STRATEJi DANISMANLIK HiZMETLERI

GELISEN ULKELERDE ASILAMA GELISMELERI

Share of people who received at least one dose of COVID-19 vaccine, May 1, 2021 Our World

Share of the total population that received at least one vaccine dose. This may not equal the share that are fully vaccinated if the in Data
vaccine requires two doses.
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EKONOMI VE STRATEJi DANISMANLIK HiZMETLERI

HINDISTAN SALGINDA SURUKLEYiCi ULKE HALINE GELDI

Daily new confirmed COVID-19 cases

The number of confirmed cases is lower than the number of actual cases; the main reason for that is limited testing.
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EKONOMI VE STRATEJi DANISMANLIK HiZMETLERI

SECILMiS GELISEN ULKELERDE GUNLUK VAKA SAYILARI

Daily new confirmed COVID-19 cases Our Worid
The number of confirmed cases is lower than the number of actual cases; the main reason for that is limited testing.
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EKONOMI VE STRATEJi DANISMANLIK HiZMETLERI

ASYA’DAKI GELISEN ULKELERDE GUNLUK VAKA SAYILARI

Daily new confirmed COVID-19 cases

The number of confirmed cases is lower than the number of actual cases; the main reason for that is limited testing.
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EKONOMI VE STRATEJi DANISMANLIK HiZMETLERI

2021 YILINDA KURESEL GELISMELER SiMDILiK HALEN iYIMSER SENARYOYA YAKIN

IYIMSER GRI KOTUMSER
SENARYO ALAN SENARYO

YETERLIi URETIM

ASILAMA HIZLANDI
9 ASI UYGULANIYOR

COK SAYIDA ASI TESTTE

ASILARDA BASARI

SAGLANIYOR e
UGUNCU DALGA

COVAX BASLADI i .
ASI ESITSIZLIKLERI

KAPATMA VE KISITLAMALAR

KAYNAK: CALISMA EKiBi 11
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EKONOMI VE STRATEJi DANISMANLIK HiZMETLERI

ARTAN iYIMSER BEKLENTILER

So far in 2021, executives’ outlook on the global economy is increasingly rosy.

Expected conditions in global economy, next 6 months,’' % of respondents

Apr12-16, 2021

Mar 1-5, 2021

Jan 11-15, 2021

Substantially better -

60
Moderately better 49 o7

‘H

Moderately worse

Substantially worse

'Rezpondents who answered “tha same” are not shawn. Jan 2021, n = 1025: Mar 2021, n=10M&: Apr 2021, n= 1,129

McKinsey
& Company
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EKONOMI VE STRATEJi DANISMANLIK HIZMETLERI

ARTAN iYIMSER BEKLENTILER

For the first time since the pandemic began, a plurality of respondents predict
that their companies’ head counts will increase.

Expected changes in
company’s workforce
or department size,
next 6 months,’

%% of respondents

Increase

Stay the same

. Decrease

June Sept Dec Jan Mar April
2020 2021

' Respondents who answered “don't know" are not shown, 2o figures may not sum to 100%0. June 2020, n = 2222, Sapt 2020, n =1138; Dec 2020, n =1,38%2;
Jam 202, o =1,02%; Mar 20, n = 1,018; Agr 2021, n =1,19%9.

McKinsey
& Company
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EKONOMI VE STRATEJi DANISMANLIK HiZMETLERI

DUNYA EKONOMIiSi BUYUME BEKLENTILERiI YUKSELDI

2021 DUNYA BUYUME

2022 DUNYA BUYUME

KURUM TAHMIN TARIHiI YUZD_E YUZD_E
TAHMIN TAHMIN
IMF NiSAN 2021 5,8 4,1
FITCH NiSAN 2021 6,1 3,5
DUNYA TIiCARET ORGUTU NiSAN 2021 5,1 3,8
STANDARD AND POORS 31 MART 2021 5,5 4,0
UNCTAD MART 2021 4,7 4,2
OECD MART 2021 5,6 4,0

15




EKONOMI VE STRATEJi DANISMANLIK HiZMETLERI

DUNYA MAL TiCARETI 2021 YILI BUYUME BEKLENTISi YUZDE 12,0-13,0

2019 2020 TAZI-(I) If/IlIN
MAL TiCISO;EIEEI;I'Ii BB[,LJ\\Z(E\l |\|/3| E\ YUZDE 3,5 7.4 12,0-13,0
MAL TiCARETi BUYUME YUZDE 0,1 5,3 8,0

MIKTAR BAZINDA

KAYNAK: DUNYA TICARET ORGUTU NiSAN 2021
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EKONOMI VE STRATEJi DANISMANLIK HiZMETLERI

IKTISADiI FAALIYETLERDE TOPARLANMA iSTiM UZERINDE

Global Recovery
Advanced economies and emerging markets have trended up at a similar pace

/ High-frequency data for advanced economies Emerging markets excluding China / China / World
120

\J /

I I T

Jan Apr Jul Oct Jan

2020 2021

Source: Bloomberg Economics, Google, BloombergNEF, Moovitapp.com

Note: Index level: Jan. 8, 2020 = 100. Aggregates are weighted using 2019 GDP weights. AEs
comprise U.S., Canada, Japan, Germany, France, Italy, Spain and Australia. EMs comprise Brazil,
Mexico, Argentina, Colombia, Chile, Turkey, India, South Africa, Russia, Indonesia, Saudi Arabia,

Taiwan and Hong Kong

Bloomberg




EKONOMI VE STRATEJi DANISMANLIK HiZMETLERI

KURESEL SANAYi URETIMINDE BUYUME HIZLANARAK SURUYOR

KURESEL SANAYI PMI
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JP MORGAN GLOBAL MANUFACTURING PMI, NISAN 2021

KAYNAK



EKONOMI VE STRATEJi DANISMANLIK HiZMETLERI

GELECEK URETIM BEKLENTIiS| YUKSEK SEYREDIYOR

KURESEL SANAYi GELECEK URETIM BEKLENTISI
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EKONOMI VE STRATEJi DANISMANLIK HiZMETLERI

KURESEL GIiRDIi VE GIKTI FIYATLARINDA ARTIS SURUYOR
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EKONOMI VE STRATEJi DANISMANLIK HiZMETLERI

KURESEL SANAYIDE YENI ALINAN iHRACAT SiPARISLERI ARTIYOR

YENI ALINAN IHRACAT SIPARISLERI

60
55
45
40
35
30
25

NVSIN
lvans
MINVYV 0202
M|
SO1SN9OV
NVYIZVH
NVSIN
Lvans
MINVYV 6102
M|
SO1SN9V
NVHIZVH
NVSIN
lvans$
MIVYY 8102
M|
SOLSNOV
NVHIZVH
NVSIN
lvans
MINVYVY £L10¢
V]
SO1SNoV
NVYHIZVH
NVSIN
lvans
MINVYV 9102
M|
SO1SNoV
NVYIZVH
NVSIN
Lvan$

ANVYY ST0C

22

KAYNAK: JP MORGAN GLOBAL MANUFACTURING PMI, NiSAN 2021



EKONOMI VE STRATEJi DANISMANLIK HiZMETLERI

DENIZ NAVLUN FiYATLARINDA SINIRLI GERi GEKILME SONRASI
YUKSEK FIYATLAR KORUNUYOR

Weskly Annual

World Container Index - Assgssed by Drewry Route 5SApH AN 2Apr! A —
§ per 40 ft container
W =xooomsmmomessmmomessnsosssnnsn s s s s s s Composie Index MBS MO WS A 2
Shanghai - Rotterdam b7 a8 57831 §7583 ¥ 400% A
Rotterdam - Shanghai 51,408 §1.408 §1368 oy 4% A
Shanghai - Genoa b7 65 57919 §8,268 4% A W% A

Shanghai - Los Angeles 130 §4200 §4.403 5% A 183% A

Los Angeles - Shanghai §50 2 §502 10% & 15% A
Shanghai - New York 56,333 $205 9630 1% & 143% A
New York - Rotterdam 5767 §T81 §851 % A 69% A
Rotterdam - New York 52613 2642 §3500 A % &
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EKONOMI VE STRATEJi DANISMANLIK HiZMETLERI

SORULAR - CEVAPLAR

ABD HiSSEDILIR ENFLASYON ARTISI NE ZAMAN GORULMEYE BASLANACAK

MAYIS-HAZIRAN

ABD MERKEZ BANKASI CIKIS STRATEJISINi NE ZAMAN ACIKLAYACAK HAZIRAN-TEMMUZ

ABD FAIZLERIi NE ZAMAN ARTMAYA BASLAYACAK HAZIRAN-TEMMUZ

GELISEN ULKE PARALARI NE ZAMAN DEGER KAYBETMEYE BASLAYACAK HAZIRAN

US 10 Year Note Bond Yield Dollar Index

2 ~102.00
Ry 100.00
1 —96.000
90 1-94.000
= 1.25(
L1000 —92.000
Jan 2018 2019 2020 2021 Jan 2018 02( 021
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EKONOMI VE STRATEJi DANISMANLIK HIZMETLERI

EURO DOLAR PARITESI YIL SONUNA KADAR 1,1500-1,2250 ARALIGI

Euro US Dollar

— 1.250

1.225

= 1.200

—1.175

= 1.150

—1.125

—1.100

—1.075

— 1.050

Jan 2018 2019 2020 2021

SOURCE: TRADINGECONOMICS.COM
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EKONOMI VE STRATEJi DANISMANLIK HIZMETLERI

YUKSEK ENERJi FIYATLARINA DEVAM

Natural gas DOGAL GAZ MMTU/DOLAR Crude O Brent BRENT PETROL VARIL /DOLAR
4500 ~80.000
~4.000 ~70.000
3500 ~60.000
3000 ~50.000
2,500 +40.000
~2.000 ~30.000
1500 ~20.000
Jan 2018 2019 2020 2021 Jan 2018 2019 2020 2021
SOURCE: TRADINGECONOMICS.COM SOURCE: TRARINGECONOMICS.COM
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EKONOMI VE STRATEJi DANISMANLIK HiZMETLERI

TURKIYE EKONOMISIiNIN YAPISAL SORUNLARI SURUYOR

YAPISAL SORUNLAR

YUKSEK ENFLASYON

CARI ACIK

NEGATIF MERKEZ BANKASI NET DOViZ REZERVLERI

YUKSEK DOLARIZASYON

BANKALARDA YUKSEK KOTU KREDILER

YUKSEK DIS BORG GERi ODEMELERI VE DIS FINANSMAN iHTIYACI

YUKSEK RiSK PRiMi + DUSUK KREDi NOTLARI

ZAYIF TURK LiRASI

KURESEL ENFLASYON VE FAIZ ARTISLARI DA OLUMSUZ ETKi YARATACAK

28



EKONOMI VE STRATEJi DANISMANLIK HIZMETLERI

ENFLASYONDA ARTIS SURUYOR (YILLIK YUZDE)
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EKONOMI VE STRATEJi DANISMANLIK HiZMETLERI

MERKEZ BANKASI NET DOViZ REZERVLERI NEGATIF
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KAYNAK: T.C MERKEZ BANKASI VERILERINDEN HESAPLANMISTIR
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EKONOMI VE STRATEJi DANISMANLIK HiZMETLERI

DIS BORGLAR GIDEREK KISA VADELI HALE GELIYOR

KISA VADELI DIS BORG 192 MILYAR $’A YUKSELDI 1920

KISA VADELI DIS BORC 10 AYDA s

27 MILYAR DOLAR ARTTI

164.6

2015 2016 2017 2018 2019 2020 2021
KAYNAK: TCMB, VADESINE 1 YILDAN AZ KALAN DI$ BORG STOKU, MILYAR $




EKONOMI VE STRATEJi DANISMANLIK HIZMETLERI

YUKSEK DOLARIZASYON SURUYOR
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EKONOMI VE STRATEJi DANISMANLIK HIZMETLERI

BANKALARDA YUKSEK KOTU KREDILER MEVCUT YUZDE 20’YE YAKIN
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KAYNAK: CALISMA EKiBi, TURKIYE BANKALAR BIRLIiGI, BDDK
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EKONOMI VE STRATEJi DANISMANLIK HiZMETLERI

TICARI KREDI FAIZLERI YUKSELIYOR (YILLIK YUZDE)
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TURK LIRASINDA DEGER KAYBI SURUYOR

TURK LIRASI SEPET KUR=0,50 DOLAR + 0,50 EURO
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INTERNATIONAL INSTITUTE OF FINANCE

TURK LiRASI ADIL DEGER DEGERLENDIRMESi 9,50 TL/DOLAR
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YAKIN DONEMDE NELER OLABILIR? REFERANS SENARYO

MERKEZ BANKASI MAYIS-HAZIRAN AYLARINDA FAizZ iNDIRMEK iSTIYORDU;
FAIZLERI DEGISTIREMEZ

EKONOMIDE YAPISAL SORUNLAR SURECEK;
IYILESME YONUNDE REFORMLAR YOK

TURK LIRASINDA SERT DEGER KAYIPLARI YASANABILIR;
SERMAYE HAREKETLERINE VE DOVizZ iISLEMLERINE SINIRLAMALAR
GELEBILIR

YUKSEK ENFLASYON VE iSSiZLIK TOPLUMSAL BASKI YARATIR

SIRKET iFLASLARI + ODEMELER SiISTEMINDE
TIKANMALAR OLABILIR

JEOPOLITIK VE DIS POLITIK RISKLERIN ETKIiSi SINIRLI KALIR
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YIL SONUNA KADAR iKi OLASILIK ARASINDA SIKISMA

% 25

DOVIZ
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% 75

ESKI
SARMALA
GERI
DONUS
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EKONOMI VE STRATEJi DANISMANLIK HiZMETLERI

ESKi SARMALA DONUS = 2021 YILSONU BEKLENTILERI

ESKi SARMALA DONUS SENARYOSU

EKONOMi BUYUME YUZDE

YUZDE 3,0-3,5

TC MERKEZ BANKASI POLITIKA FAizi

YILSONU YUZDE 16,0-17,0

TL DOLAR KURU

YILSONU 9,00 (ESKi TAHMIN 8,50)

TUFE YUZDE

YILSONU YUZDE 15,0-16,0

TL KREDI FAizi YUZDE

YILSONU YUZDE 18,0-20,0

CARI ACIK / GSYIH

YUZDE -3,5

BUTCE ACIGI / GSYiH

YUZDE -4,0

IHRACAT

190 MILYAR DOLAR
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