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2026 Ekonomisinde Gozler
Yine Enflasyonda Olacak

The Focus of the 2026 Economy
Will Againbe on Inflation

Enflasyonun hala beklenenden cok yiiksek
olmasina, biityiimenin potansiyel biiyiimenin
altinda kalmasina, tarim sektoriindeki ciddi
kiiciilmeye ve asgari iicretliler ile emeklilerin
durumunun kétiilesmesine ragmen 2025, ekonomik
acidan basarili bir y1l olarak degerlendiriliyor.

2026 yilina yonelik iyimser tahmin ve 6ngoriilerde
bulunan ekonomistlere gore yilin giindem
maddelerini enflasyonla miicadele programi ve
yapisal reformlar olusturacak.

Despite inflation still being much higher than expected, growth
falling below potential growth, a significant contractioninthe
agricultural sector, and worsening conditions for minimumwage
earners and pensioners, 2025 is considered a successful year
economically. Economists making optimistic predictions and
forecasts for 2026 believe that the agenda for the year will be
dominated by the fight against inflation and structural reforms.
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Bogaz'in essiz atmosferi ve sehrin enerjisi,
Novotel’'in modern sikliginda unutulmaz anlara
donusuyor.

F ARCHER —Eh
.'-_ ¥ b __.-'I

Murver Restaurant Archer Karakoy Qualia Spa
Bogaz manzarasi esliginde modern Sehrin kalbinde, keyifli anlara eslik GUnun stresinden uzak, zarif ve
dokunuslarla yorumlanan lezzetleri, eden lezzetler. konforlu bir ortamda kendinizi
zarif atmosferinde sunan seckin bir yenileyin.
restoran.
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MERHABA,

Israil ve ABD'nin frana 28 Subat'ta baglattig saldirilar sonrasinda, diinya-
nin ekseni farkli bir noktaya kaydi. Giindem oldukca yogun. Hiirmiiz Bogazi
kapandj, petrol fiyatlar artti. Orta Doguda hava ulagimi durma noktasina
geldi. 2026 yihmn en radikal ve sicak gelismeleri yasamrken, Orta Dogu
iilkelerinin uzun soluklu olmasi beklenen stratejilerinde yon nereye ka-
yacak? Diinya baris1 yakin m1 uzak mi? Yeni gelismelere, diinyaya ve yakin
cevremize odaklanmis durumday1z. Ana mottomuz; Tiirkiye Cumhuriye-
ti'nin Kurucusu Gazi Mustafa Kemal Atatiirkiiin anlamh ¢agrisinda gizli:
“Yurtta Sulh, Cihanda Sulh” ...

Tiirkiye'nin ise en 6nemli konusu; ekonomi. Enflasyonun hala bekle-
nenden cok yiiksek olmasina, biiylimenin potansiyel bilyiimenin altida
kalmasina, tarim sektoriindeki ciddi kii¢lilmeye ragmen 2025, ekonomist-
ler tarafindan ekonomik acidan basarili bir yil olarak degerlendiriliyor.
2026 yilina yonelik iyimser tahmin ve éngoriilerde bulunan uzmanlara
gore yilin giindem maddelerini enflasyonla miicadele programi ve yapisal
reformlar olusturacak. Peki, Tiirkiye'nin 2026 ekonomi yol haritasinda ne-
ler var? Ozel goriisler ve analizlerle sizler icin aragtirdik.

Diinyanin konustugu bir diger konu da “Kiymetli Madenler”... Troy Kiy-
metli Maden Ticaret A.Snin “Kiymetli Madenler 2026 Y1l Beklentileri”
raporuna gore; kiiresel politik sdylem ve eylemlerin sertlestigi, jeopolitik
risklerin artti), ticaret ve giivenlik baghklarinin yeniden 6n plana ¢iktig
bir ortamda, kiymetli madenlerin gecen y1l oldugu gibi bu y1l da yatirimel-
larin gozdesi olmaya devam edecegi vurgulaniyor. Bu 6zel raporun ayrinti-
larmuilerleyen sayfalarimzda okuyabilirsiniz.

Tiirkiye’nin kadim sehri Canakkale, riizgar enerjisi haritasinin bagken-
ti haline geldi. Bozcaada ve cevresindeki riizgar tiirbinleri, bolgeye yilhk
milyonlarca lira gelir getiriyor. Bu tiirbinler hem yerli hem de yabanci yati-
rimcilarn ilgisini cekiyor ve bolgede yeni is imkanlar1 yaratiyor. Bu durum,
bolgeyi sadece enerji lireticisi degil, aym zamanda teknoloji merkezi haline
de getiriyor. Akfen Yenilenebilir Enerji de, Canakkale’'deki Kocalar Riizgar
Enerjisi Santrali (RES) ile bu giice ortak oluyor. Riizgar, glines ve hidroe-
lektrik kaynaklara dayali dengeli iiretim portfoyiiyle Tiirkiye’nin enerji do-
niistimiine katki sunan sirketlerin siirdiiriilebilir enerji politikalarina 151tk
tuttuk.

Gelecege 151k tutan bir diger konu ise yapay zeka. Is diinyasi yapay ze-
kanin, iglerin yaklagik yiizde 12’sinin yerini alacagim ongoriiyor. Bu da
ekonomide izl bir yon degisikligi icin isverenler, calisanlar ve politika ge-
listiriciler tizerindeki baskilar artiracak gibi goriiniiyor. Yapay zeka, insan
emeginden daha ucuz yada insan emeginin karsihig: ticretle rekabet edebi-
lecegi islere odaklantyor. Peki gercekten yapay zeka insanliga nasil bir katk:
saglayacak. Ozel aragtirmalar ve raporlarla konuyu sizler icin aragtirdik.
Son yillarda yeniden ivme kazanan kitap kuliipleri 6zel bir akimm temsil edi-
yor. Sosyal medyanin etkisiyle, bir zamanlar mahalle kiittiphanelerinin ya
datiniversite kampiislerinin sessiz koselerinde varhgim siirdiiren bu kuliip-
ler, artik milyonlara ulasan dijital topluluklara déniisiiyor. flging olan ise bu
yeni edebiyat evreninin yaraticilarimn, cogunlukla sinema, miizik ve moda
diinyasmdan geliyor olmasi. Kendinize vakit ayirmak ve bag déndiiren giin-
demde nefes almak icin bu akim, izlenecek yeniliklerden biri olabilir.

Ve son olarak; Akfen Holding olarak, esitligi bir tercih degil, sarsilmaz bir
kurumsal taahhiit olarak goriiyoruz. Biliyoruz ki; giiclii yarmlar ancak esit
firsatlarla kurulur. Varhigiyla isimizi ve diinyay: giizellestiren tiim kadinlarim
8 Mart Diinya Kadmlar Giinii kutlu olsun...

Tyi okumalar

HELLO,

Followingthe attacks launched by Israeland the US againstiranon
February 28th, the world's axis shifted to a different point. The agenda
isquite busy. The Strait of Hormuz was closed, oil prices increased. Air
travelinthe Middle East came to a standstill. While the most radicaland
heated developments of 2026 are taking place, where will the long-term
strategies of the Middle Eastern countries be headed?Is world peace
near or far? We are focused on new developments, the world, and our
immediate surroundings. Our main mottois hiddeninthe meaningful
callof Gazi Mustafa Kemal Atatiirk, the Founder of the Republic of Turkey:
“PeaceatHome,Peaceinthe World"...

For Turkey, the mostimportantissueis the economy. Despite
inflation stillbeing much higher than expected, growth remaining
below potential growth,and a serious contractionin the agricultural
sector, 2025 is considered by economists as asuccessful year
economically. According to experts who make optimistic predictions
and forecasts for 2026, the agendaitems of the year will be the fight
againstinflation program and structural reforms. So, what's on Turkey’s
2026 economic roadmap? We've researched it for you with special
insightsandanalyses.

Anothertopicthe worldis talkingaboutis "Precious Metals"...
Accordingto Troy Precious Metals TradingInc.'s “Precious Metals 2026
Expectations” report;inan environmentwhere global political rhetoric
and actions are hardening, geopoliticalrisks are increasing, and trade
and security issues are once again coming to the forefront, precious
metals are expected to continue to be afavorite amonginvestors this
year,as they were lastyear. You can read the details of this special report
inthefollowing pages.

Turkey's ancient city of Canakkale has become the capital of the
wind energy map. Wind turbinesinand around Bozcaada generate
millions of liras inannual revenue for the region. These turbines attract
both domestic and foreigninvestors and create new job opportunities
intheregion. This situationis turning the region notonlyintoan
energy producer butalsointoatechnology center. Akfen Renewable
Energyisalso contributing to this power withits Kocalar Wind Energy
Power Plant(RES)in Canakkale. Withits balanced production portfolio
based onwind, solar,and hydroelectricresources, we shed lighton
the sustainable energy policies of companies contributing to Turkey's
energy transformation.

Anothertopicilluminating the futureisartificial intelligence. The
businessworld predicts that Al will replace approximately 12% of jobs.
Thisseems likely toincrease pressure onemployers,employees,and
policymakers for arapid shiftin the economy. Al focuses onjobs that
are cheaperthan human labor or that can compete with human labor
interms of wages. So, how exactly will Al contribute to humanity? We
investigated this topic foryou with special research and reports. Book
clubs, which have gained momentum againinrecentyears, represent
auniquetrend. Influenced by socialmedia, these clubs, once confined
tothe quiet corners of neighborhood libraries or university campuses,
are now transforming into digital communities reaching millions.
Interestingly, the creators of this new literary universe mostly come from
the worlds of cinema, music, and fashion. This trend could be one of the
new ways to take a break and breathe amidst the dizzying pace of life.

Andfinally; at Akfen Holding, we see equality notas a choice, butasan
unwavering corporate commitment. We know thata strong future can
only be built with equal opportunities. Happy International Women'’s
Day toall the womenwho beautify our work and the world with their
presence...

Happyreading!

UnsalEreke
Genel Yayin Yonetmeni/ Editorin Chief
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Rolls-Royce, Phantom’un
100. Yasim Kutluyor

ROLLS-ROYCE Bespoke (kisisellestirme) Collective ekibi,
1920’lerden giiniimiize kadar Phantom’un tiim nesillerini
inceleyerek bu koleksiyona benzersiz bir tarihsel derinlik
kazandirdi. Phantom Centenary Private Collection, hem gecmige
bir sayg1 durusu niteligi tasiyor hem de modelin 6niimiizdeki

100 y1la uzanan vizyonunu tasarim diliyle anlatiyor. Phantom
Centenary Private Collection’in dis tasarimi, siyah-beyaz film
doneminin zarafetini ve Hollywood’un altin ¢aginin 1s1ltisini
yansitiyor. Koleksiyonun teknik anlamda en ¢arpici noktalarindan
biri, Phantom’un 6,75 litrelik V12 motorunun Arctic White renkli
ozel kapak altinda 24 ayar altin detaylarla sergilenmesi oldu.
Rolls-Royce, bu motoru markanin modern ¢agdaki bagarisini
sekillendiren en biilyiik unsurlardan biri olarak tanimliyor.

Rolls-Royce celebrates the 100™

anniversary of the Phantom

ROLLS-ROYCE The Bespoke Collective team has given this
collection unparalleled historical depth by researching all
generations of the Phantom from the 1920s to the present
day. Centenary The Private Collection is both a tribute to
the past and a design language that expresses the model’s
vision for the next 100 years. Phantom Centenary Private
The Collection’s exterior design reflects the elegance of the
black-and-white film era and the glamour of Hollywood's
golden age. One of the most striking technical aspects of
the Collection is the display of the Phantom'’s 6.75-liter
V12 engine under a special Arctic White cover with
24-karat gold details. Rolls-Royce describes this engine as
one of the greatest elements shaping the brand’s success in
the modern era.

Coklu-omik ve
Gen Diizenleme D6nemi

MULTI-OMICS, genom, protein ve metabolizma gibi biyolojik
katmanlarin birlikte okunmasi anlamina geliyor. CRISPR ise
hedefli gen kesip bicme araci, bir anlamda “gen makasi1”. Wood,
“hastalik tedavisi” yerine “hastalik olusmadan miidahale” caginin
biiytime alani olacagini 6ne siiriiyor. Gelecek donem ayrica, uzay
ve otonom mobilite d6nemi olacak. Uydu aglari, konumlama,
gozlem, baglant1 ve savunma gibi alanlarda yeni bir altyapi
katmani yaratiyor. Otonom taksiler, dron lojistigi ve yazilim
tabanl tagimacilik birlestiginde, ulagim, sahip olmaktan ve satin
almaktan ¢ok, hizmet ve abonelik modeline kayiyor.

Multi- omics and Gene Editing

MULTIOMICS refers to the simultaneous reading of biological
layers such as the genome, proteins, and metabolism.

CRISPR, on the other hand, is a tool for targeted gene cutting
and editing, a kind of “gene scissors.” Wood advocates for
“intervention before disease occurs" rather than “treatment

of disease.” He argues that this will be the growth area of the
next era. The coming period will also be the era of space and
autonomous mobility. Satellite networks are creating a new
layer of infrastructure in areas such as positioning, surveillance,
connectivity, and defense. With autonomous taxis, drone
logistics, and software-based transportation converging,
transportation is shifting from a ownership-and-purchase model
to a service and subscription model.
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Genetik
Teknolojilerde
Biyo Uriin Farki

GENETIK teknolojilerinde,
biyolojik bilimlerdeki
ilerlemelerin birlesimi, saglik
ve tarim alanlarinda tiiketici
irtinlerine, enerji kullanimina
ve malzemelere kadar tiim
endiistrilerde bastan asag:
yeni tanimlar, standartlar,
icatlar yaratacak. Yapay zeka,
otomasyon ve DNA dizileme
tarafindan hizlandirilan biyo
devrimin, gen terapilerinin,
hiper kisisellestirilmig
ilaclarin ve genetik

temelli yonlendirmelerin
gelistirilmesi ile yeni
anlayiglar, yepyeni pazarlar
gelisecek. Malzeme
bilimindeki gelismeler, tip,
enerji, ulagim, saglik, yari
iletkenler ve imalat dahil
olmak tizere sektorleri
tepeden tirnaga deyim
yerindeyse atomlarina kadar
doniistiirecek. “Grafen”
nihayet yiikselen deger olacak.

The Difference
of Bioproducts
in Genetic

Technologies

IN GENETIC technologies, the
combination of advances in biological
sciences will create fundamentally
new definitions, standards, and
inventions across all industries,

from consumer products in health
and agriculture to energy use

and materials. The biorevolution,
accelerated by artificial intelligence,
automation, and DNA sequencing,
will foster new understandings

and entirely new markets with the
development of gene therapies,
hyper-personalized medicine, and
genetically based guidance. Advances
in materials science will transform
sectors from top to bottom, down to
their very atoms, including medicine,
energy, transportation, healthcare,
semiconductors, and manufacturing.
Graphene will ultimately become a
rising star.

Gustav Klimt’'in Portresi
236.4 Milyon Dolara Satild:

GUSTAV KLIMT’in 1914-1916 yillar1 arasinda tamamladig1 Portrait of Elisabeth
Lederer, Sotheby’s miizayedesinde 236.4 milyon dolara satilarak tarihe gecti. Alt1
ayak boyundaki bu eser, hem modern sanatin hem de miizayede diinyasinin en biiyiik
kirilmalarindan biri olarak kayda gecti. Nazi yagmasina ugrayan, ikinci diinya savasi
sirasinda yanginda neredeyse yok olan bu degerli eser, sadece sanat degeriyle degil
tasidigl dramatik gecmisle de ilgi odagi oldu.

GustavKlimt’s Portrait Sold for $236.4 Million

GUSTAV KLIMT's Portrait of Elisabeth Lederer, completed between 1914 and 1916, made history

by selling for $236.4 million at a Sotheby’s auction. This six-foot-tall work is recorded as one of the
biggest turning points in both modern art and the auction world. Having been looted by the Nazis and
nearly destroyed in a fire during World War II, this valuable piece attracted attention not only for its
artistic value but also for its dramatic history.
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ALTIN VE GUMUSTE
YENI REKORLAR GELECEK

Gecen yili tarihi rekor seviyelerde kapatan altin ve gimus fiyatlarinin 2026 yilinda da yeni
rekorlar kirmasi bekleniyor. Troy Kiymetli Maden Ticaret A.S. tarafindan hazirlanan “Kiymetli
Madenler 2026 Y1l Beklentileri’ raporunda, son yillarda ekonomik gostergelerden daha cok
artan politik ve jeopolitik risklerin kiymetli maden fiyatlari tizerinde belirleyici olduguna
dikkat cekildi. Raporda, 2026 yilinda altinin ons bazinda 5500 dolarl, gimusun ise ons
bazinda 110 dolar1 gbrmesinin beklendigi ifade edildi.

TROY KIYMETLI MADEN 2026 FiYAT TAHMINLERI

Gold and silver prices, which closed last year at historically high levels, are expected to break new records in 2026. The
"Precious Metals 2026 Expectations” report prepared by Troy Precious Metals Trading Inc. points out that political and
geopolitical risks, which have increased more than economic indicators in recent years, are the determining factor in
precious metal prices. The report states that gold is expected to reach $5,500 per ounce and silver $110 per ounce in 2026.

KIYMETLIMADEN ticaretinde Tiirkiye'nin 6nde gelen sirketle-
rinden Troy Kiymetli Maden Ticaret A.S., “Kiymetli Madenler
2026 Yih Beklentileri” raporunu acikladi. Raporda, kiiresel po-
litik sylem ve eylemlerin sertlestigi, jeopolitik risklerin arttigy,
ticaret ve giivenlik bagliklarinin yeniden 6n plana c¢iktig bir
ortamda, kiymetli madenlerin gecen y1l oldugu gibibu yil daya-
tirnmecilarin g6zdesi olmaya devam edecegi vurgulandi. Kiymetli
madenlere iliskin fiyat beklentilerinin yer almasi nedeniyle yati-
rimcilar tarafindan da merakla beklenen Troy Kiymetli Maden
Ticaret A.S. “Kiymetli Madenler Beklentileri” raporunda, gecen
yihyiizde 64 artisla 4.313 dolar/ons seviyesinde kapatan altinin,
2026 y1linda 5.500 dolar/ons seviyelerini test etmesinin beklen-
digi belirtildi. Raporda, gecen y1h yiizde 146 artisla 71,08 dolar/
ons seviyesinde kapatan glimiisiin ise 2026 yilinda 110 dolar/
ons seviyelerine kadar yiikselebilecegi 6ngoriisiine yer verildi.

TROY PRECIOUS Metals Trading Inc., one of Turkey's leading
companies in precious metals trading, has released its
“Precious Metals 2026 Expectations” report. The report
emphasizes that in an environment where global political
rhetoric and actions are hardening, geopolitical risks are
increasing, and trade and security issues are once again coming
to the forefront, precious metals will continue to be a favorite
among investors this year, as they were last year. Troy Precious
Metals Trading Inc.'s “Precious Metals Expectations” report,
eagerly awaited by investors due to its price expectations for
precious metals, states that gold, which closed last year at
$4,313/ounce with a 64% increase, is expected to test the
$5.500/ounce level in 2026. The report also predicts that silver,
which closed last year at $71.08/ounce with a 146% increase,
could rise to $110/ounce in 2026.
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PRICES ARE SHAPED MORE BY GEOPOLITICAL
FACTORS THAN ECONOMIC ONES

Troy Precious Metals Trading Inc., in its "Precious Metals
2026 Expectations” report, stated that 2025 was a year
in which investors sought safe havens due to increased
global political risks, new balances in global trade, and
uncertainties in monetary policies, particularly in the

US, causing precious metals to diverge significantly

from other financial assets. The report noted that in
recent years, geopolitical and political risks, rather than
economic indicators, have been the determining factors in
asset pricing, and emphasized that this trend will further
strengthen in 2026. The report states, “Trade wars, threats
of sanctions, strategic moves in access to energy and raw
materials, increasing political pressure on central banks,
and current and potential conflicts triggered by global
bloc formation are rapidly raising risk perception. The

US actions towards Venezuela and its direct statements
regarding energy supply reveal that geopolitics is no
longer limited to security; it has become a structural
determinant of commodity and energy pricing. Similarly,
the strategic geography debates that the US has brought
to the forefront again through Greenland indicate that
alliance relationships may shift to a harder ground along
the axes of sovereignty and resource security.”

The report also indicated that China’s strategic steps
to reduce its external dependence are accelerating; and
that a trend towards a more closed and controlled model
in energy, mining, and reserve management is becoming
prominent. Considering the ongoing tensions between
Israel and Gaza in the Middle East, energy security risks
stemming from the Red Sea and the Strait of Hormuz,
and the continuing effects of the Russia-Ukraine conflict,
it was stated that global risk perception will remain
high throughout 2026. The report noted that “in 2026,
precious metals are expected to remain a favorite among
investors, with prices exceeding those of 2025, in an
environment where global political rhetoric is hardening,
geopolitical risks are increasing, and trade and security
issues are once again coming to the forefront.” The report
further emphasized that “a year profile may emerge
where maintaining the achieved price levels will be more
important than how quickly prices rise in precious metals.”

GOLD COULD TEST $5,500 IN 2026

The report stated that gold continues to serve as a natural
reference point for pricing amidst global uncertainty.

It highlighted that high debt levels, the shrinking room
for maneuver in monetary policies, and the increasingly
political nature of financial decision-making processes are
the main factors strengthening gold's role in portfolios.

It also noted that central banks’ reserve diversification
tendencies and persistently high geopolitical risks ensure
the preservation of structural demand for gold. Troy
Precious Metals Trading Inc., in its "Precious Metals 2026

FiYATLAMALARI EKONOMIDEN COK

JEOPOLITIK FAKTORLER SEKILLENDIRIiYOR

Troy Kiymetli Maden Ticaret A.S. “Kiymetli Madenler 2026
Y1l Beklentileri” raporunda, 2025’te kiiresel anlamda politik
risklerdeki artigin, kiiresel ticarette olusan yeni dengelerin ve
basta ABD olmak iizere para politikalarindaki belirsizlikler ne-
deniyle yatirimcilarin giivenli limanlara yoneldigi ve kiymetli
metallerin diger finansal varliklardan belirgin bicimde ayristig1
bir yil oldugu ifade edildi. Son yillarda varlik fiyatlamalarinda
ekonomik gostergelerden ziyade jeopolitik ve politik risklerin
belirleyici olduguna dikkat cekilen raporda, bu egilimin 2026
yihinda daha da giiclenecegi vurgulandi. Raporda, “Ticaret sa-
vaglari, yaptirim tehditleri, enerji ve hammadde erisimindeki
stratejik hamleler, merkez bankalarina yonelik artan siyasi
baskilar ve kiiresel bloklagmanin tetikledigi mevcut ve olasi
catismalar risk algisini hizla yiikseltiyor. ABD’nin Venezuela’ya
yonelik hamleleri ve enerjiarzinailiskin dogrudan yonlendiri-
ci sdylemleri ise jeopolitigin artik yalnizca giivenlik baghgryla
sinirli kalmadigini; emtia ve enerji fiyatlamalarinin da yapisal
bir belirleyicisi haline geldigini ortaya koyuyor. Benzer sekil-
de, ABD'nin Grénland {izerinden yeniden giindeme tagidig1
stratejik cografya tartismalar1 da miittefiklik iliskilerinin ege-
menlik ve kaynak giivenligi ekseninde daha sert bir zemine
kayabilecegine isaret ediyor” ifadelerine yer verildi.

Raporda ayrica, Cin’in diga bagimlihi§ azaltmaya yonelik
stratejik adimlarinin hiz kazandigy; enerji, maden ve rezerv yo-
netiminde dahakapali ve kontrollii bir modele gecis egiliminin
one ciktigina isaret edildi. Orta Dogu'da israil-Gazze hattin-
da siiregelen gerilim, Kizildeniz ve Hiirmiiz Bogaz1 kaynakl
enerji giivenligi riskleri ile Rusya-Ukrayna savasinin devam
eden etkileri birlikte degerlendirildiginde, 2026 yili boyunca
kiiresel risk algisinin yiiksek seyretmeye devam edecegi belir-
tildi. Raporda, “2026 yilinda kiymetli madenler; kiiresel siyasi
sOylemlerin sertlestigi, jeopolitik risklerin arttig, ticaret ve
giivenlik bagliklariin yeniden 6n plana ¢iktig1 bir ortamicinde
2025 yilinin daha iistiinde fiyatlamalarla yine yatirimcilarin
gozdesi olmasinin beklendigi” belirtildi. Raporda ayrica, “Kiy-
metli metallerde fiyatlarin ne kadar hizh yiikseldiginden ok,
ulagilan seviyelerin korunmasinin 6ne ¢ikacagi bir yl profili
olusabileceginin” alt1 cizildi.

ALTIN 2026’DA 5.500 DOLARI TEST EDEBILIR

Raporda, altinin, kiiresel belirsizlik ortaminda fiyatlamalar
acisindan dogal referans noktasi olma 6zelligini korudugu
belirtildi. Raporda, yiiksek bor¢luluk seviyeleri, para poli-
tikalarinin daralan manevra alani ve finansal karar alma
siireclerinin giderek daha politik bir zeminde gekillenme-
sinin, altinin portféylerdeki roliinii giiclendiren baglica un-
surlar olarak dne ¢ikti81 vurgulandi. Merkez bankalarinin
rezerv ¢esitlendirme egilimleri ile jeopolitik risklerin kalic1
yiiksek seyrinin ise altina yonelik yapisal talebin korun-
masini sagladigina dikkat cekildi. Troy Kiymetli Maden
Ticaret A.$. “Kiymetli Madenler 2026 Yili Beklentileri”
raporunda, “Bu cercevede 2026’n1n altin acisindan yeni
zirvelerin test edildigi ve bu seviyelerin sindirildigi bir y1l
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olmasini bekliyoruz. Altinin ons fiyatinin yil icerisinde
5.500 dolara kadar yiikselebilecegi; y1l1 ise 5.200 dolar/ons
seviyelerinde kapatacagini 6ngériiyoruz” denildi.

CiFT YONLU TALEP GUMUS FiYATLARINI

YENi REKORLARA TASIYACAK

Troy Kiymetli Maden Ticaret A.S. “Kiymetli Madenler 2026
Y1l Beklentileri” raporunda, giimiiste fiyatlamalarin teknik
gostergelerden cok piyasanin fiziksel isleyisine duyarh bir gorii-
niim sergiledigi belirtildi. Glimiisiin, belirsizlik donemlerinde
altin gibi deger saklama araci olarak talep gormesinin yani sira
sanayi liretimi, enerji doniisiimii ve elektrifikasyon siireclerin-
de vazgecilmez bir girdi olmasi, metalin ¢ift yonlii yapisini ko-
ruduguna dikkat cekildi. Cin'in stratejik hammaddelere yonelik
daha kontrolcii yaklagimy; iiretim, ihracat ve stok yonetimini
devlet politikalariyla yonlendirmesi sonucunda kiiresel teda-
rik zincirlerinde esnekligin azaldiginin belirtildigi Raporda,
2026 y1h boyunca giimiis fiyatlarinda yeni zirve denemelerinin
miimkiin oldugu, altin/giimiis oranimin 50 seviyesinin altina
gerileyebilecegine yonelik beklentinin de bunu destekledigi
ifade edildi. Ayrica, glimiisiin y1l icerisinde 110 dolar/ons sevi-
yelerine kadar yiikselebilecegi, y1l1 ise 100 dolar/ons seviyeleri
civarinda kapatmasinin 6ngoriildiigii belirtildi.

ARZ KISITLARI PLATINiIN YOKSELiSiNi
DESTEKLIYOR

Raporda, platin tarafinda arz kaynakl yapisal kirilganlikla-
rin fiyatlamalar tizerindeki etkisini stirdiirdiigii vurgulandi.
Raporda, kiiresel platin {iretiminin biiyiik béliimiiniin Gii-
ney Afrika’da yogunlasmasi; yiiksek maliyetli maden yapi-
lari, enerji arzindaki kesintiler ve operasyonel aksamalar
nedeniyle {iretimin kisa vadede artirilmasini zorlastirdigi

Expectations” report, stated: "Within this framework, we
expect 2026 to be a year in which new peaks are tested
and consolidated for gold. We foresee that the price of
gold per ounce could rise to $5,500 during the year and
close the year at around $5,200 per ounce.”

TWO-WAY DEMAND WILL DRIVE SILVER

PRICES TO NEW RECORDS

Troy Precious Metals Trading Inc., in its “Precious Metals
2026 Expectations” report, stated that silver pricing is
more sensitive to the physical workings of the market
than to technical indicators. The report noted that silver’s
dual nature—being in demand as a store of value like
gold during periods of uncertainty, as well as being an
indispensable input in industrial production, energy
transition, and electrification processes—maintains its
value. The report also highlighted that China’s more
controlling approach to strategic raw materials, directing
production, export, and inventory management through
state policies, has reduced flexibility in global supply
chains. It suggested that new peaks in silver prices are
possible throughout 2026, supported by the expectation
that the gold/silver ratio could fall below 50. Furthermore,
it predicted that silver could rise to $110/ounce during the
year and close the year around $100/ounce.

SUPPLY CONSTRAINTS ARE SUPPORTING

THE RISE IN PLATINUM

The report emphasized that supply-related structural
vulnerabilities in the platinum market continue to impact
pricing. It noted that the concentration of a large portion
of global platinum production in South Africa, along with
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high-cost mining structures, energy supply disruptions, and
operational delays, makes increasing production difficult in
the short term. Therefore, platinum supply is not flexible,
and even limited increases in demand can have a significant
impact on prices. The report predicted that in 2026,
platinum prices will remain resilient due to the continued
industrial use and the search for a cost-performance-based
balance among platinum group metals; and that upward
sensitivity will be maintained with the support of limited
supply. Troy Precious Metals Trading Inc.’s “Precious Metals
2026 Expectations” report stated that platinum, which
closed 2025 with a 127% increase at $2,054.55/ounce,
could rise to $3,000/ounce in 2026. It is projected that the
year will close at around $2,750 per ounce.

LIMITED DEMAND IS PREVENTING A RISE

IN PALLADIUM PRICES

Troy Precious Metals Trading Inc. ‘s “Precious Metals
2026 Expectations” report emphasized that palladium’s
dependence on the automotive sector makes it more
sensitive to sectoral transformations. The report noted
that the increasing share of electric vehicles and the
growing use of alternative metals in catalyst technologies
indicate a structural contraction in demand. However,

it also pointed out that palladium remains sensitive to
geopolitical developments due to a significant portion
of its supply originating from Russia. The report stated,
“Sanctions, logistical constraints, and political risks make
it difficult for palladium prices to fall below a certain level,
while demand-side limitations prevent the formation of
a strong and sustained upward trend.” The report also
indicated that palladium prices are expected to fluctuate
throughout 2026, but remain at a higher level than in
2025. The report predicts that palladium prices, which
closed last year at $1601.20/ounce with a 75% increase,
could rise to $2500/ounce in 2026 and close the year at
around $2250/ounce.

7, |

belirtildi. Bu nedenle platin arzinin esnek bir yapi sunma-
digy, talepteki sinirh artiglarin dahi fiyatlarda belirgin etki
yaratabildigi ifade edildi. Raporda, 2026 yilinda platin fi-
yatlarinin endiistriyel kullanimin siirekliligi ile platin gru-
bu metaller arasinda maliyet ve performans temelli denge
arayisinin etkisiyle direncli bir zeminde seyredecegi; sinirh
arzin destegiyle yukar1 yonlii hassasiyetin korunacag 6ngo-
riildii. Troy Kiymetli Maden Ticaret A.S. “Kiymetli Maden-
ler 2026 Y1l Beklentileri” raporunda, 2025 yilini yiizde 127
oraninda artigla 2.054,55 dolar/ons seviyelerinde kapatan
platinin, 2026 yilinda 3.000 dolar/ons seviyelerine kadar
yiikselebilecegi; y1l ise yaklasik 2.750 dolar/ons seviyele-
rinde kapatacag1 6ngoriiliiyor.

TALEPTEKI SINIRLILIK PALADYUMDA

YUKSELIiSi ENGELLIYOR

Troy Kiymetli Maden Ticaret A.$’nin “Kiymetli Madenler
2026 Y1l Beklentileri” raporunda, talebin biiyiik 6lciide oto-
motiv sektoriine bagh olmasinin paladyumu sektérel donii-
stimlere kars1 daha hassas héle getirdigi vurgulandi. Elektrikli
araclarin payinin artmasi ve katalizér teknolojilerinde palad-
yum yerine alternatif metallerin kullaniminin yayginlagmasi-
nin, talep tarafinda yapisal bir daralmaya isaret ettigine dikkat
cekilen Raporda, buna kargin arzin énemli bir béliimiiniin
Rusya kaynakli olmasi nedeniyle paladyumun jeopolitik ge-
lismelere duyarh olmaya devam ettigi belirtildi. Raporda”
Yaptirimlar, lojistik kisitlar ve politik riskler paladyum fiya-
tinin belirli bir tabanin altina sarkmasini zorlagtirirken, talep
tarafindaki sinirlamalar giiclii ve kalic1 bir yiikselis trendinin
olusmasini engelliyor” ifadelerine yer verildi. Raporda ayrica,
2026 boyunca paladyum fiyatlarinin dalgal ancak 2025 yilina
gore daha yiiksek bir seviyede hareket etmesinin beklendi-
gi kaydedildi. Raporda, gecen y1l1 yiizde 75 oraninda artisla
1601,20 dolar/ons seviyesinden kapatan paladyum fiyatinin
2026 yilinda 2.500 dolar/ons seviyelerine kadar yiikselebile-
cegi; yihise yaklasik 2.250 dolar/ons seviyelerinde kapatacag:
ongoriiliiyor.
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DUNYA EKONOMISI
GUMRUK VERGILERINE
RAGMEN BUYUYECEK

GLOBALECONOMYTO
GROW DESPITE TARIFFS
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OECD, diinya ekonomisinin ABD Bagkan Donald
Trump’in glimriik vergilerine ragmen siirpriz bir
sekilde direncli ciktigini belirtti. Bu yil icin hem diin-
yahem de ABD ekonomisindeki biiytime tahminini
yukari dogru revize etti.

OECD’nin tahminlerine gore, diinya ekonomi-
si bu yil yiizde 3,2 oraninda biiyiiyecek; bu oran
2024’teki yiizde 3,3%e gore biraz diisiik olsa da, Ha-
ziran 2025teki tahmini olan yiizde 2,9 oranina gore
daha yiiksek.

OECD gelecek yl ise global ekonomideki biiyti-
menin ylizde 2,9’a gerilemesini bekliyor.

OECD bu y1l ABD ekonomisinin ise yiizde 2 bii-
yliyecegini 6ngoriiyor. Bununla birlikte, haziran
ayindaki yiizde 1,6’lik tahmine gore yukar1 dogru
bir revize s6z konusu. Ancak buna ragmen diinyanin
en biiyiik ekonomisi konumundaki ABD 2024’e gore
daha yavag biiyiiyecek; gecen yilki biiyiime orami
yiizde 2,8'di.

OECD’den yapilan aciklamada s6yle denildi:
“Global ekonomi bu y1l, ticaretteki yiiksek bariyer-
lere ragmen direncli oldu. Ancak ticaretteki glimriik
duvarlarinin gelecek y11 asamal olarak fiyatlari ar-
tiracagini, hane halki titketimini ve is diinyasindaki
yatirimlari azaltacagin 6ngoriiyoruz.”

OECD, diinyanin ikinci biiyiik ekonomisi olan
Cin’in bu y1l yiizde 5 biiyiimesini bekliyor. Cin
2024’te de ayn1 oranda biiylimiistii. Euro bolgesi
ekonomisinde ise 2025’te ylizde 1,3 gibi cihiz bir bii-
yiime bekleniyor. Bu oran yine de 2024’teki ylizde
0,8’lik bityiimeye gore daha iyi.

Diinyanin en hizh biiyiiyen ekonomisi sifatiyla
Cin’i gecen Hindistan’in ise bu yil yiizde 6,7 oraninda
biiylimesi bekleniyor; 2024’te bu oran yiizde 6,5ti.

THE OECD stated that the global economy has
proven surprisingly resilient despite US President
Donald Trump's tariffs. It revised its growth
forecasts upwards for both the global and US
economies this year.

According to the OECD’s estimates, the global
economy will grow by 3.2 percent this year; while
slightly lower than the 3.3 percent forecast for
2024, it is higher than the 2.9 percent forecast in
June 2025.

The OECD expects global economic growth to
slow to 2.9 percent next year.

The OECD forecasts that the US economy will
grow by 2 percent this year. This represents an
upward revision from the 1.6 percent estimate in
June. However, despite this, the US, the world’s
largest economy, will grow more slowly than
projected for 2024. Last year's growth rate was 2.8
percent.

The OECD statement said: "The global economy
has been resilient this year despite high trade
barriers. However, we anticipate that tariff barriers
will gradually increase prices next year, reducing
household consumption and business investment.”

The OECD expects China, the world’s second-
largest economy, to grow by 5 percent this year.
China also grew at the same rate in 2024. The
Eurozone economy is expected to experience a
meager 1.3 percent growth in 2025. This rate is still
better than the 0.8 percent growth in 2024.

India, which has surpassed China as the world'’s
fastest-growing economy, is expected to grow by
6.7 percent this year; this rate was 6.5 percent in
2024.
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PETROL ARZINDA TARIHIN EN BUYUK
BOZULMASI VE ORTADOGU'NUN
KIYAMET SENARYOSU

ABD/Israilin [ranma yonelik savasl, Hiirmiiz Bogazinin kapatilmasiyla hizla diinya capinda bir
enerji krizine dénusuyor. Diinya bu gidisaty; merkantalizm, devlet korumali ekonomik sistem,
ithalatin cezalandirilmasi, ulusal servet ve guc birikimi olarak yorumluyor.

A

ABD/iSRAILIN Tran’a yonelik savasi, Hiirmiiz Bogazi'nin
kapatilmasiyla hizla diinya ¢apinda bir enerji krizine dé-
niigiiyor. S&P Global’in bagkan yardimcisi ve “The Pri-
ze: The Epic Quest for Oil, Money and Power” kitabinin
yazari Daniel Yergin, Financial Times’ta yazdig1 habere
gore; Korfez’den akan petroliin uzun ve yikic bir savasla
kesintiye ugramasini kabus senaryosu olarak adlandirdi.
Bu durumda enerji fiyatlarinin bag déndiiriicii bir hizla
artarak, diinya ekonomisini derin bir resesyona siiriikle-
yebilecegine dikkat cekti.

Nitekim Iran’in Hiirmiiz Bogazi'ndan tanker gecislerine
izin vermemesiyle ham petrol fiyatlar: gecen hafta yiizde
36 oraninda artty; diinya petrol ve sivilagtirilmis dogal-
gaz tagimacilifinin yiizde 20’si buradan saglaniyor. Basra
Korfezi'ndeki belli bagh petrol iireticileri ham petrol ihrac

THE US/ISRAELI war against Iran is rapidly escalating

into a global energy crisis with the closure of the Strait
of Hormuz. S&P Global's vice president and " The Prize:
The Epic Quest for Oil, Money and Daniel Yergin, author
of the book " Power ,” wrote in the Financial Times that a
long and devastating war disrupting the flow of oil from
the Gulf is a nightmare scenario. He warned that in such a
case, energy prices would skyrocket, plunging the global
economy into a deep recession.

Indeed, crude oil prices rose by 36 percent last week
after Iran blocked tanker passage through the Strait of
Hormuz, which handles 20 percent of global oil and
liquefied natural gas shipments. Major oil producers in
the Persian Gulf, unable to export crude oil, have already
reached full storage capacity and are pumping less. Iraq
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THE GREATEST DISRUPTION IN OIL SUPPLY HISTORY AND
THE APOCALYPTIC SCENARIO FOR THE MIDDLE EAST

The US/Israeli war against Iran is rapidly escalating into a global energy crisis with the closure of the Strait of Hormuz. The
world interprets this development as a manifestation of mercantilism, a state-protected economic system, the punishment
of imports, and the accumulation of national wealth and power.

has reduced production by 60 percent, from 4.3 million
barrels per day before the war to 1.7 million-1.8 million
barrels per day. Kuwait and the UAE have also reduced
production.

On the other hand, the liquefied natural gas (LNG)
market also took a major hit with Qatar halting production.
Yergin pointed out that spot prices in Asia, which is
heavily reliant on LNG, have almost doubled since the
war began. Natural gas prices in Europe have increased
by approximately 50 percent. He says the worst-case
scenario would be serious damage to infrastructure and a
prolonged closure of the Strait of Hormuz. This would lead
to long-term supply problems. The fact that Brent crude
oil prices are already above $100 a barrel is sounding
alarm bells for the global economy. The Brookings Institute
says, “Trying to protect so many ships requires a massive
logistical organization. All Iran needs to do is infiltrate with
a few drones and hit a ship; in that case, we would face a
huge oil shock. Therefore, | don't find the assurances that
the US will escort the ships credible. There are far too
many oil tankers that need protection.”

One in every five barrels of oil consumed worldwide
passes through the Strait of Hormuz. Approximately 20%
of LNG trade also passes through here.Navios evaluated
this situation . Maritime Angeliki, CEO of Partners and
also a fourth-generation Greek shipowner. Frangou points
out that many of the world’s leaders emerged in the
era of globalization and free trade, and likens the new
situation to 19th-century England: mercantilism, a state-
protected economic system, penalties for imports, and the
accumulation of national wealth and power.

Frangou, who has been navigating through countless
crises such as COVID lockdowns, tariffs, wars, and
geopolitical tensions, points out that trade has now
changed. (Approximately 90 percent of goods shipments
in international trade are carried out by ships.) The
Greek shipowner continues, “National security is now a
priority. Mercantilism, trading with friendly countries, is
at the forefront.” Navios Maritime Partners has a global
fleet of 171 cargo and tanker ships. On average, one
of its ships passes through the Strait of Hormuz every
day. The cost of transporting crude oil from the Gulf has
quadrupled compared to last week. Angeliki Frangou's
message to CEOs is this: "We look at history from many
different perspectives. The World Trade Organization-
centric world we built no longer exists. We live in a
different world.”

edemediklerinden, depolama kapasiteleri coktan doldu
ve daha az pompalamaya bagladilar. Irak, iiretimi yiizde
60 azaltarak, savagtan 6nce giinliik 4,3 milyon varil olan
iiretimi 1,7 milyon - 1,8 milyon varile diisiirdii. Kuveyt ve
BAE de {iretimi azalttu.

Ote yandan, sivilagtirilmis dogal gaz piyasasi (LNG) da
Katar’in tiretimi durdurmasiyla biiyiik bir darbe ald1. Yer-
gin, biiyiik 6lciide LNG’ye bagimlh Asya’daki spot fiyatlarin
savag basladigindan beri hemen hemen iki katina ¢iktigina
dikkat cekti. Avrupa’daki dogalgaz fiyatlar: ise yaklagik
yiizde 50 artt1.

En k6tii senaryonun altyapiya ciddi bir zarar verilmesi
ve Hiirm{iiz Bogazi’nin uzun siireli kapali kalmasi olacagini
soyliiyor. Bu durumda, uzun vadeli tedarikte sikintilar ya-
sanacak. Brent petrol varil fiyatinin halihazirda 100 dolar
iizeri olmasi diinya ekonomisine alarm zillerini ¢aldiriyor.

Brookings Enstitiisi'nden Robin Brooks ise; “Bu kadar
cok gemiyi korumaya calismak devasa bir lojistik organizas-
yonu gerektirir” diyor. “Iran’in birkag drone’la s1zip bir ge-
miyi vurmasi yeterli; bu durumda devasa bir petrol sokuyla
kars1 karsiya kaliriz. Dolayisiyla, ABD'nin gemilere refakat
edecegine dair verdigi giivenceleri inandirict bulmuyorum.
Korumaya gerek duyan cok fazla petrol tankeri var.

Diinyada tiiketilen her bes varil petrolden biri Hiirmiiz
Bogazr'ndan geciyor. LNG ticaretinin ise yiizde 20 kadar
buradan yapiliyor. Bu durumu degerlendiren Navios Mari-
time Partners’in CEO’su ve ayni zamanda dordiincii kusak
Yunanh armatér Angeliki Frangou, diinyadaki liderlerin
pek cogunun kiiresellesme ve serbest ticaret ddsneminde
ortaya ¢ciktiina dikkat cekerek, yeni durumu ise 19. yiizyil
Ingiltere’sine benzetiyor: Merkantalizm, devlet korumali
ekonomik sistem, ithalatin cezalandirilmasi, ulusal servet
ve gii¢ birikimi.

COVID kapanmalari, giimriik vergileri, savaglar, jeo-
politik gerilimler gibi sayisiz kriz ortaminda yol almaya
calisan Frangou, ticaretin artik degistigine dikkat cekiyor.
(Uluslararasi ticarette mal sevkiyatinin yaklasik yiizde 90’1
gemilerle saglaniyor.) Yunanli armator, “Artik ulusal gii-
venlik 6ncelikli. Merkantalizm, dost iilkelerle ticaret yap-
mak 6n planda” s6zleriyle devam ediyor. Navios Maritime
Partners’in 171 kargo ve tanker gemisinden olusan global
bir filosu var. Her giin ortalama bir gemisi Hiirmiiz Boga-
zr'ndan geciyor. Korfez’den ham petrol nakliyatinin iicreti
gecen haftaya gore dort kat artt1. Angeliki Frangounun
CEO’lara mesaji su: “Tarihe pek cok acidan bakiyoruz. inga
ettigimiz Diinya Ticaret Orgiitii DTO merkezli diinya artik
yok. Bagka bir diinyada yasiyoruz.”
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Kiiresel Diplomatik Oyun Kurucu: Tiirkiye

IKRAMGOKTAS
Diinya Katiim Bankasi Genel Miidiiri
World Participation Bank General Manager

2025’IN TURKIYE ekonomisi icin direngli bir yapinin
tahkim edildigi, ekonomik istikrarin gozetildigi bir

yil olarak 6ne ciktigim goriiyoruz. Yil sonu itibariyla
ekonomimizin yaklasik %3,5 civarinda biiyiimesi
bekleniyor. Ayni dénemde cari acikta iyilesmeler
gordiigiimiizii ve risk primimizin uzun yillar sonra

en diisiik seviyelerine indigine sahit oluyoruz. Bu
donemde makro ihtiyati politikalar hem enflasyondaki
artigin frenlenmesi hem de siirdiiriilebilir bir biiyiime
i¢cin zemin olusturdu. Ulkemizde 2025 sonu i¢in

resmi enflasyon hedefi %28,5 olarak belirlenmis olup,
oniimiizdeki donemlerde siki para politikasi ve mali
disiplin sayesinde fiyat istikrarina yaklagsabilecegimizin
sinyallerini aliyoruz.

Enflasyonun Orta Vadeli Plan paralelinde %20’nin
altina indirilerek fiyat istikrarinin saglanmasi ve bunun
bu y1l oldugu gibi ekonomik canlilik engellenmeden,
biiyiimenin %3,2-%3,8 araliginda tutularak
siirdiiriilmesi; ayrica enerjide digsa bagimlihigin azaltilmasi
ve ihracat ile katma degerli iretimin giiclendirilmesi,
yeni y1lda Tiirkiye ekonomisi i¢cin dncelikli baghklar
arasinda yer aliyor. Yatirimlarin, finansal disiplinin
ve yapisal doniisiim adimlarinin 6n planda olacag:
bu dénemde; kiiresel /bolgesel siyasi, askeri ve ticari
gerilimler ve bunlarin tetikledigi biiylime hizindaki
sinirlanmanin yaninda, olas1 déviz kuru oynakligi ve
dis talep belirsizliklerinin, etkin kurumsal yonetim ve
proaktif 6nlemler uygulandigi takdirde iilkemiz adina
tipk1 2025’te oldugu gibi, asilabilir olacagini diisiiniiyoruz.
Tiirkiyenin kiiresel diplomatik oyun kurucu roliiniin de
bu noktada ciddi bir katki sunacagi ortadadir.

Kiiresel ekonomik beklentileri dikkate aldigimizda,
diinya ekonomisinin ilimh ve siirdiiriilebilir bir biiyiime
patikasinda ilerlemesinin beklendigi goriiliiyor.

Bu dogrultuda Ekonomik Isbirligi ve Kalkinma
Teskilat: (OECD) ve Uluslararasi Para Fonu IMF)
projeksiyonlarina gore kiiresel biiyiime yaklagik %3,2
civarinda seyrederken, ticarette korumacilik, jeopolitik
gelismeler ve yliksek borcluluk gibi faktorler kiiresel

WE SEE 2025 as a year in which a resilient structure is
consolidated and economic stability is ensured for the
Turkish economy. Our economy is expected to grow by
approximately 3.5% by the end of the year. During the
same period, we are witnessing improvements in the
current account deficit and our risk premium falling to its
lowest levels in many years. In this period, macro-prudential
policies have both curbed the increase in inflation and laid
the groundwork for sustainable growth. The official inflation
target for the end of 2025 in our country has been set at
28.5%, and we are receiving signals that we can approach
price stability in the coming periods thanks to tight
monetary policy and fiscal discipline.

Reducing inflation below 20% in line with the Medium-
Term Plan, ensuring price stability, and maintaining
this growth at the 3.2%-3.8% range without hindering
economic activity, as was the case this year; as well as
reducing dependence on foreign energy sources and
strengthening exports and value-added production, are
among the priority topics for the Turkish economy in the
new year. In this period, where investments, financial
discipline, and structural transformation steps will be at the
forefront, we believe that global/regional political, military,
and trade tensions, along with the resulting limitations on
growth rates, as well as potential exchange rate volatility
and external demand uncertainties, can be overcome for our
country, just as in 2025, provided that effective corporate
governance and proactive measures are implemented. It is
clear that Turkey's role as a global diplomatic game-changer
will also make a significant contribution in this regard.

Considering global economic expectations, it appears that
the world economy is expected to progress on a moderate
and sustainable growth path. Accordingly, according to
projections by the Organization for Economic Cooperation
and Development (OECD) and the International Monetary
Fund (IMF), global growth is expected to hover around 3.2%,
while factors such as protectionism in trade, geopolitical
developments, and high debt levels will continue to limit
global activity. Under these external conditions, 2026 is
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projected to be a favorable year for the Turkish economy.
As indicated in the Medium-Term Economic Program

(OVP), 2026 is expected to be a year focused on growth

in the range of 3.2%-3.8%, bringing inflation down to
around 16%, improving the external balance, and pursuing
structural transformation. For the participation banking
sector in 2026, it appears that digitalization will accelerate,
and the potential for market share growth will be
highlighted through themes of ethical finance and financial
inclusion. Due to currency volatility, inflation fluctuations,
and fintech competition, demonstrating strong corporate
governance and developing proactive strategies is of critical
importance for every institution, regardless of the year.

aktiviteyi sinirlamaya devam edecek. Bu dis kosullar altinda
Tiirkiye ekonomisi icin 2026’n1in; OVP’nin de isaret ettigi
sekilde %3,2-%3,8 araliginda bir biiylime gerceklestirilerek
enflasyonun %16 civarina cekildigi, dis dengede iyilesme

ve yapisal doéniisiime odaklanilan bir y1l olarak ne

cikmasi bekleniyor. 2026°da katilim bankacilig: sektori
acisindan ise dijitallesmenin hizlanacagy, etik finans ve
finansal kapsayicilik temalariyla pazar payinin biiyiime
potansiyelinin 6ne cikacagi anlagiliyor. Kur oynakhigi,
enflasyon dalgalanmalar ve fintek rekabeti kaynakl olarak,
her kurum i¢in y1ldan bagimsiz giiclii bir kurumsal yénetim
sergilemek ve proaktif stratejiler gelistirmek ciddi bir 6nem
arz ediyor.
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FORTUNE MI=1L

ﬁf;z;:' Most Powerful Women

GLOBAL EKONOMI NEREYE YOL ALIYOR?

CEO Jamie Dimon, JP Morgan Chase’i hizli degisim donemlerinde ve olaganuistii kKriz
surecinde basariyla yonetti. 1 Ocak 2026da bu gorevinde 20'inci yilini kutlayacak. 2008
yili mali kriz ddoneminde Wall Street’e rehberlik etti, First Republic ve Silicon Valley Bank'in
cokusunu yonetti ve nisan ayinda gumruk vergileri uygulamaya kondugunda duinya
liderlerine danismanlik hizmeti sundu. Bu stirede sirket, ttim diinyadaki operasyonlari ve
yonetimindeki 4 trilyon dolar1 askin varligiyla Amerikanin en buiytik bankasina dénustu.

WHERE IS THE GLOBAL ECONOMY HEADED?

CEO Jamie Dimon has successfully led JP Morgan Chase through periods of rapid change and extraordinary
crises. He will celebrate his 20th year in this role on January 1, 2026. He guided Wall Street during the 2008
financial crisis, and has worked for First Republic and Silicon. He managed the collapse of Valley Bank and
advised world leaders when tariffs were imposed in April. During that time, the company transformed into
America’s largest bank, with operations worldwide and over $4 trillion in assets under management.
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Iste Jamie Dimon’in gelecek doneme iliskin 6ngériilerin-
den bazi baghklar.

Mevcut global ekonomik durum nereye evriliyor?
Global ekonomiyi kestirmek zor. Ama her zaman béyle oldu
zaten. Yapmaniz gereken bunu bir ortalamayla karsilagtir-
makve ortalama da daha komplike. Daha komplike olmasi-
nin nedeni de, ticaret ve glimriik vergileri. Kiiresel devasa
biitce aciklar1 da komplike olmasimin bir bagka nedeni.
Enflasyon bir yere gitmiyor. Jeopolitik durum, diinyanin
yeniden militarize olmasi, bunlar gercekten ciddi seyler.

Ben temkinli bir yaklasim benimsiyorum ve ayni zaman-
davarlik fiyatlarinin yiiksek, bir anlamda balon zemininde
olmalar1 da beni temkinli kiliyor. Piyasalarin yumusak bir
inisi fiyatladiklari kanaatindeyim.

2026’ya baktigimizda, resesyon olasilif icin neler diye-
biliriz? Piyasalar bunu yiizde 10 civart fiyatliyor ama bana
gore, yiizde 20-30 arasi demek daha dogru olur. Tek bir
faktoriin kirllmaya yol acacagim sdylemek de yanls olur.
Her zaman birkag bilesenin bir araya gelmesi etki yaratir.

Bugiinkii rakamlara belki pek yansimayan ama uzun
vadeli olarak baktigimiz dongiiler neler?

Yalnizca bugiinkii verilere bakamazsiniz. Verileri 6ngor-
mek zorundasiniz. iste birkag 6ngorii verisi: Biitce agiklarl
ortadan kalkmiyor ve bunlar bir giin baga bela olacak. Ne
zaman olacagini bilemem.

Enflasyona gelince, saglikta fiyat artig1 yiizde 10, gida
fiyatlar diismiiyor. Go¢men politikalar enflasyonist. Diin-
yanin yeniden silahlanmaya, askeri harcamalara biiyiik
paralar aktarmasi enflasyonist. Ticaretin yeniden yapilan-
masi enflasyonist. Yapay zeka ve altyapinin gerek duydugu
sermaye muhtemelen kisa vadede enflasyonist. Risk su
ki, faiz oranlar yiikseliyor, enflasyon artiyor ve Fed daha
fazla faiz indirimine gidemiyor. Belki de gidisat1 tersine
cevirmek gerekiyor.

Biz de en cok buna haziriz. Her sey esitlendiginde, faiz
oranlar yiikselirse daha fazla para kazanacagiz. Ote yan-
dan, enflasyon nedeniyle faiz oranlar yiikselirse ve stagf-
lasyon varsa, kredi hacimleri ve 6ngéremedigim daha pek
cok sey kétiilesecek.

Simdi de biraz asir1 degerlenen baz seylere bakalim.
Birincisi, altinla ilgili goriisleriniz neler: Asir1 degerli mi
yoksa gercek degerinin altinda mi?

Boyle bir ortamda ons fiyati cok rahat 5000 dolara ya da
10,000 dolara ¢ikabilir. Hayatimda herhalde, bunlardan bira-
zinin portfoyliniizde bulunmasimin mantikli bir tercih olaca-
g1 sdyleyecegim nadir anlardan biri. Varlik fiyatlari o kadar
yitksek ki, bu noktada bu durum her seyin éniine geciyor.

Bitcoin’le ilgili diisiinceniz nedir? Hala “moda bir oyun-
cak” mi?

Blockchain gercek bir sey. Stablecoin’lerin somut bir kul-
lanim olabilir. JP Morgan coin’imiz var. Tokenler gercek

Here are some of Jamie Dimon'’s predictions for the future.

Where is the current global economic situation heading?
Predicting the global economy is difficult. But it always has
been. What you have to do is compare it to an average, and the
average is more complex. It's more complex because of trade
and tariffs. The massive global budget deficits are another
reason for its complexity. Inflation isn't going anywhere.
Geopolitical situations, the remilitarization of the world -
these are really serious issues.

| am taking a cautious approach, and the fact that asset
prices are high, in a sense a bubble, also makes me cautious. |
believe the markets are pricing in a soft landing.

Looking ahead to 2026, what can we say about the
probability of a recession? Markets are pricing it in at around
10 percent, but in my opinion, saying 20-30 percent would
be more accurate. It would also be wrong to say that a single
factor will trigger a break. It's always the combination of
several components that creates an impact.

What are some long-term cycles that might not be reflected
in today's figures?

You can’t just look at today'’s data. You have to predict the
data. Here are some predictive data: Budget deficits aren’t
going away, and they will become a problem one day. | don’t
know when.

Regarding inflation, healthcare prices have increased by 10
percent, and food prices are not falling. Immigration policies
are inflationary. The world’s redistribution of large sums of
money into rearmament and military spending is inflationary.
The restructuring of trade is inflationary. The capital required
for artificial intelligence and infrastructure is likely inflationary
in the short term. The risk is that interest rates are rising,
inflation is increasing, and the Fed cannot cut rates further.
Perhaps it is necessary to reverse the trend.

We are most prepared for this. When everything is leveled
out, we will earn more money if interest rates rise. On the
other hand, if interest rates rise due to inflation and there is
stagflation, credit volumes and many other things | cannot
foresee will worsen.

Now let’s look at some things that are a bit overvalued.
First, what are your thoughts on gold: Is it overvalued or
undervalued?

In such an environment, the price per ounce could easily rise
to $5,000 or even $10,000. This is probably one of the rare
times in my life I'll say that having some of these in your
portfolio would be a sensible choice. Asset prices are so high
that, at this point, this situation outweighs everything else.

What are your thoughts on Bitcoin? Is it still just a “fad toy"?
Blockchain is a real thing. Stablecoins can have a tangible use. We
have the JP Morgan coin . Tokens will become real; programmable
money will become real. | don't want to talk about Bitcoin
because I'm subjected to ugly things like death threats.
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olacak; programlanabilir para gercek olacak. Bitcoin hakkinda
konusmak istemiyorum ¢iinkii 6liim tehditleri gibi ¢irkin sey-
lere maruz kaliyorum.

Yapay zeka balonuyla ilgili diisiinceleriniz neler?

Yapay zekanin kendisi gercek. Hepiniz onu kullanmahisiniz.
Yapay zeka acik mi olacak, yoksa kapali my, kiiciik modeller
mi, bityiik modeller mi gerekli vs. bunlari tartismay birakin.
Bunlarin tiimii olacak. Daha izl ve daha ucuz olacak. JPM’'den
2 bin kisi yapay zeka {izerinde calisiyor. Bunu 2012 yihindan
beri yapiyoruz ve yiizlerce de kullanim 6rnegimiz var. 2 milyar
dolar ila 2,5 milyar dolar aras1 maliyet tasarrufu ya da gelir
kaynagindan s6z edebiliriz. Yapay zeka bugiin igleri yonetme
bi¢imimizin bir parcasi.

Ayrica pek cok isi de etkileyebilir

Isleri yok edecek. Kanimea insanlar artik bu konuda baglarin
kuma gommekten vazgecmeli. Bu kadar hizh gerceklesecekse
bizler yani toplum, hiikiimet ve ig diinyasi olarak isleri nasil
kurtarabilecegimizi, insanlar1 yeni kosullara gére nasil egitebi-
lecegimizi, gelir konusunda nasil yardim edebilecegimizi, erken
emeklilik gibi secenekleri diisiinmeliyiz. Bu insanlar alip, yilda
halen 150 bin dolar kazanirlarken 30 bin dolara razi olun, di-
yerek sokaga atamayiz. Bu devrimin kapilarini acar. Bundan
dolay1 da dikkatli ve mantikli davranmaliyiz. Ancak ayni za-
manda yapay zekay iyi bir sekilde kullanmay1 da 6grenmeliyiz.

Trump y6netimi bir sekilde, Amerikan hiikiimetini gittik-
ce sisen biitce acigiyla miicadele eden bir is gibi yonetiyor.
Howard Lutnick, giimriik vergileri gibi yeni gelir kanallar1
yaratmaktan ya da Intel’le oldugu gibi yatirim kargihigi pay
almaktan soz ediyor.
Bana gore, hiikiimet is diinyasina ve bilyiimeye destek verme-
lidir. Kanimca y1lda yaklasik 400 milyar dolar gelir saglayacak
olan glimriik vergileri az cok Biiyiik Giizel Yasa (ABDnin vergi
yasalarinda degisiklik yapan kapsamli reform paketi) tarafin-
dan bir sekilde telafi ediliyor. Bu da daha ¢ok tegvik demek.
Bana gore, hiikiimet bireysel mantiga dayanan bireysel an-
lasmalarda ¢ok dikkatli olmah. Nadir toprak elementleri sirketi
MP Materials’la cok iyi bir anlagma yaptiklar diisiincesinde-
yim. Bizler bu anlasmada bankaci taraftik ve bu sirketlerin
yasamasl i¢cin gereken uzun vadeli bir anlasma imzalandi. In-
tel'le olan anlasmanin icerigini ise bilmedigimden, bu konuyu
anlagmanin icerigini tam olarak bilen kisilere birakiyorum.

Neredeyse 20 y1ldir JP Morgan’in bagindasimiz; bu siire pek
cok CEO’nun gorev siiresinden ¢cok daha uzun. Bukonumda
uzun siire kalabilmenin sirr1 nedir?
Her seyden 6nce, yaptigim isi seviyorum yani yaparken zevk
aliyorum. Ancak dinlenmeye ihtiyacim var. Yorgunum. Her za-
man insanlara yonetmenin eglenceli bir sey oldugunu séylerim
ancak iki sey hari¢: Miisteriler ve ¢caliganlar.

Ama burada da benim bir amacim var. Calisanlar i¢in fir-
satlar yaratiyoruz. Onemli hayirseverlik girisimlerimiz var.
Sehirlerin, okullarin, eyaletlerin, hastanelerin bankasiyiz.

What are your thoughts on the Al bubble?

Artificial intelligence itself is real. You should all be using
it. Stop debating whether Al should be open or closed,
whether small or large models are needed, etc. It will all
happen. It will be faster and cheaper. At JPM, 2,000 people
are working on Al . We've been doing this since 2012, and
we have hundreds of use cases. We're talking about cost
savings or revenue generation of between $2 billion and
$2.5 billion. Al is part of how we manage things today.

It can also affect many jobs.

It will destroy jobs. In my opinion, people should stop
burying their heads in the sand about this. If it's going
to happen this fast, we—as a society, government, and
business—should be thinking about how we can save
jobs, how we can train people for the new conditions,
how we can help with income, and options like early
retirement. We can't just take these people and tell
them to settle for $30,000 when they're currently
earning $150,000 a year. That would open the doors
to a revolution. Therefore, we must act carefully and
rationally. But at the same time, we must also learn to use
artificial intelligence effectively.

The Trump administration is, in a way, managing the
American government like a business struggling with an
ever-widening budget deficit. Howard Lutnick speaks of
creating new revenue streams, such as through tariffs, or
of taking equity stakes, as in the case of Intel.

In my view, the government should support business and
growth. | believe that tariffs, which generate approximately
$400 billion in revenue annually, are more or less offset
by the Big Nice Act (a comprehensive reform package that
changed US tax laws). This means more incentives.

In my opinion, the government should be very cautious
in individual agreements based on individual logic. |
believe they struck a very good deal with the rare earth
company MP Materials . We were the banking side in
that deal, and a long-term agreement was signed that
is necessary for these companies to survive. As for the
details of the agreement with Intel, | don’t know them,
so I'll leave that to those who are fully familiar with the
details of that agreement.

You've been at the helm of JP Morgan for almost 20 years;
that’s far longer than many CEOs’ tenures. What's the
secret to staying in that position for so long?

First of all, | love what | do, | enjoy doing it. But | need to
rest. I'm tired. | always tell people that managing is fun,
except for two things: clients and employees.

But | have a purpose here too. We create opportunities
for employees. We have important philanthropic
initiatives. We are the bank for cities, schools, states,
hospitals. We are the number one lender for small
businesses. I've met with presidents and prime ministers.
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GELECEK YIL RESESYON IHTIMALIYLEILGILL:“YOZDE @ ¢
20-30 DIiYEBILIRIM. ANCAK BU ANIDEN VEBEKLENMEDIK [ &

BUYUK BIR YIKIMA YOL ACMAYACAK. PEK COK FAKTORUN

BILESIMININ YARATACAGI BiR ETKIDEN SOZ EDEBILIRIZ.”
Regarding the possibility of a recession next year:

“l would say 20-30 percent. However, this will not lead to a sudden
and unexpected major destruction. We are talking about an effect
created by a combination of many factors.”

It's all fascinating. But as | always emphasize, you have to
love your job. You have to do your job. You can't just retire
suddenly. You don’t have the right to suddenly say one
day, "I've been doing this for too long. I'm tired, I'm going
to retire.”

Let me give you a little management lesson here: Before
a meeting, | do my pre-reading and my full attention is
focused on you. There’s no room for boredom, drowsiness,
or checking emails. If you have an iPad and you 're reading
emails or looking at notifications, I'll tell you to turn it
off immediately. It's disrespectful. When | can’t do that
anymore, it means it's time to leave.

There's another thing that's really important to me:
you have to be humble about learning. If | need to learn
something new every day, you need to get up and find
something too. I'm not an expert on everything that goes
on in the company. If you're arrogant, self-satisfied, and
uncurious, you'll kill the company.

I'll also tell you about our road trips. Every year, we put
on our jeans and polo shirts and go on a bus trip. We visit
our branches, small businesses, and call centers. I'm with
my management team. We meet with credit officers and
tellers. | talk to these people one-on-one. | take notes on
the things we need to improve. | want my management
team to do the same. Sincere and honest conversations
make you a better company.

The country wants to be a leader in artificial intelligence.
But how can we achieve this if our immigration policies
are getting in the way?

We are still able to attract the best and brightest. Once,
when | was with President Trump, he said, "After we get
border control in place”—and it's admirable how quickly
he accomplished that, and we should congratulate him
on that— " everyone here with a college or postgraduate
education will be eligible for a Green Card . " "l

would stamp the card .” | agree. | hope we’ll have real
immigration reform someday . Do you know how many
H-1B visas are currently in the country? Only 600,000.
Some people will be willing to pay to bring in the skills
they need. So | think people will find a way somehow.

Kiiciik igletmelerin bir numarali kredi vereniyiz. Bagkanlar-
la, bagbakanlarla bir araya geldim. Bunlarm hepsi biiyiileyici.
Ama hep vurguladigim gibi, isinizi sevmeniz gerekiyor. Isinizi
yapmaniz da gerekiyor. Birdenbire emekli olamazsiniz. Birglin
birdenbire, “Bu isi cok uzun zamandir yapryorum. Yoruldum
artik oyundan cekilecegim” deme hakkimz yok.

Burada yonetimle ilgili ufak bir ders vereyim: Bir toplantiya
gitmeden 6nce 6n okumalar1 yaparim ve biitiin dikkatim size
odaklanir. Sikilmak, uyuklamak, e-postalara bakmak stz konu-
suolamaz. Eger elinizde bir iPad varsa ve size gelen e-posta’lar
okuyorsaniz, bildirimlere goz atiyorsaniz, size bu seyi hemen
kapatmanizi sdyleyecegim. Bu saygisizlik ¢iinkii. Bunu yapa-
mayacagim zaman demek ki artik birakip gitme zamam gelmis.

Bana gore gercekten 6nemli olan bir bagka sey daha var:
Ogrenme konusunda miitevazi olmalsiniz. Her giin eger yeni
bir sey 6grenmem gerekiyorsa, sizin de kalkip bir seyler bul-
maniz gerekiyor. Sirkette olan biten her seyde uzman degilim.
Kiistah, kendinden hognut, merak etmeyen birisiyseniz, sirketi
oldiiriirsiiniiz.

Size yol seyahatlerimizden de s6z edecegim. Her y1l kotla-
rimiz1, polo yaka tisortlerimizi giyer otobiis yolculuguna cika-
r1z. Subelerimizi, kiiciik igyerlerini, cagri merkezlerini ziyaret
ederiz. Ben yonetim ekibimle beraberim. Kredi gorevlileriyle,
veznedarlarlabir araya geliriz. Ben bu insanlarla teke tek gorii-
siip, sohbet ederim. Diizeltmemiz gereken seyleri not alirm.
Yonetim ekibimin de aym gekilde davranmasini isterim. Sa-
mimi, diiriistce konugmalar daha iyi bir sirket olmamz saglar.

Ulke yapay zekada 6ncii olmak istiyor. Ama eger go¢cmen
politikamiz bunu engelliyorsa nasil basaracagiz?

Bizler hala en iyi ve en parlak olanlar1 cekebiliyoruz. Bir kere
Bagkan Trump’la beraberken, kendisi sdyle dedi: “Sinir kont-
roliinii sagladiktan sonra”-ki, bunu bu kadar hizli basarmasi
hayran olunacak bir durum ve bunun icin kendisini tebrik et-
meliyiz-“Burada {iniversite egitimi ve lisans iistii egitimi olan
herkesin Yesil Kartrna (Green Card) damga vururdum.” Ben de
hemfikirim. Umarim birgiin gercek bir go¢men reformumuz
olur. Halen iilkede ka¢ H-1B vizesi oldugunu biliyor musunuz?
Yalnizca 600,000. Bazi insanlar ihtiya¢ duyduklar: yetenekleri
getirmek icin paray1 gézden cikaracak. Yani insanlarin bir ge-
kilde bir ¢6ziim yolu bulacaklarim diisiiniiyorum.
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EKONOMIDEKiI TOPARLANMA 2026’DA DA DEVAM EDECEK Mi?

2026 EKONOMISINDE GOZLER YINE
ENFLASYONDA OLACAK

Enflasyonun hala beklenenden cok yuksek olmasina, buiytimenin potansiyel
buyumenin altinda kalmasina, tarim sektdriindeki ciddi kuiculmeye ve asgari ticretliler
ile emeklilerin durumunun kdtulesmesine ragmen 2025, ekonomik acidan basarili
bir yil olarak degerlendiriliyor. 2026 yilina yonelik iyimser tahmin ve 6ngodrulerde
bulunan ekonomistlere gore yilin gindem maddelerini enflasyonla muicadele
programi ve yapisal reformlar olusturacak.
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WILL THE ECONOMIC RECOVERY CONTINUE INTO 2026?
THE FOCUS OF THE 2026 ECONOMY
WILL AGAIN BE ON INFLATION

Despite inflation still being much higher than expected, growth falling below potential growth, a significant
contraction in the agricultural sector, and worsening conditions for minimum wage earners and pensioners, 2025
is considered a successful year economically. Economists making optimistic predictions and forecasts for 2026
believe that the agenda for the year will be dominated by the fight against inflation and structural reforms.

TURKIYE ekonomisi, 2025 yilinin ticiincii ¢eyreginde
bir 6nceki yilin ayni1 donemine gore yiizde 3,7 oranin-
da biiyiime kaydetti. Boylece son dort ceyregin orta-
lama biilylime hiz1 yiizde 3,6 seviyesine ulagt1. Uciincii
ceyrek itibariyla ekonomik biiylimenin 6zel tiiketim
ve yatirimlar tarafindan desteklendigi, buna karsilik
kamu harcamalari ile ihracatin gérece zayif kaldig:
goriiliyor.

2025 yili1 boyunca ic¢ talep giiclii seyrini korudu.
Hane halki tiiketimi yilin ilk ii¢ ceyreginde, 6nceki yila
kiyasla yillik ortalama yiizde 3,8 artarken, yatirimlar
yiizde 7,5 oraninda yiikseldi. ingaat yatirrmlari ilk ii¢
ceyrekte yillik ortalama yiizde 10,7 artis gosterirken,
makine ve techizat yatirimlar: yiizde 6,1 oraninda
yikseldi.

DIS TICARET ACIG1 92,1 MILYAR DOLAR
SEVIYESINE GELDI

Tarim sektoriinde kiiciilme egilimi ise y1l boyunca
devam etti. ilk ceyrekte y1llik yiizde 0,7, ikinci ceyrek-
te ylizde 5,3 ve {iciincii ceyrekte yiizde 12,7 oraninda
daralma yaganirken, ilk ii¢ ceyrek itibariyla ortalama
daralma yiizde 6,3 seviyesinde gerceklesti. Bu y1l etkili
olan zirai don ve kuraklik, tarimsal {iretim {izerindeki
baskiy1 daha da artirdi.

Enflasyon ve dis ticaret tarafina bakildiginda ise
2025 yilinda TUFE enflasyonu yillik yiizde 30,9 olur-
ken UFE'de artig yiizde 27,7 oldu. Thracat 2025 yilinda
yillik yiizde 4,5 artigla 273,4 milyar dolar olurken,
ithalat y1llik yiizde 6,3 artigla 365,5 milyar dolar se-
viyesinde gerceklesti. Boylece dis ticaret acig1 y1llik
ylizde 12 artarak 92,1 milyar dolar seviyesine geldi.

ENFLASYONUNYILLIKBAZDA 7-8 PUAN

DAHA ASAGI DUSMESi SOZ KONUSU

Peki, 2025 yilinin ekonomik gériiniimi bu sekildey-
ken mevcut politikalar 15181nda bizi nasil bir 2026°da
ozellikle de ilk ceyrekte bekliyor? TUSIAD’in Tiirkiye
Ekonomisi 2026 Raporu bize bu konuda detayl bir
perspektif sunuyor. 2026’da yavaslayan bir dezenf-
lasyon siirecinin var oldugunun belirtildigi raporda
“Son 3 yildir yiiriittiigiimiiz enflasyonla miicadele
programi enflasyonu yiizde 75’ten yiizde 30’lara ka-
dar diisiirerek ilk asamasini tamamladi. Oniimiizdeki

THE TURKISH economy grew by 3.7 percent in the third quarter
of 2025 compared to the same period of the previous year. This
brings the average growth rate for the last four quarters to 3.6
percent. As of the third quarter, economic growth appears to
have been supported by private consumption and investment,
while government spending and exports remained relatively
weak.

Domestic demand remained strong throughout 2025.
Household consumption increased by an average of 3.8 percent
year-on-year in the first three quarters, while investments
rose by 7.5 percent. Construction investments increased by an
average of 10.7 percent year-on-year in the first three quarters,
while machinery and equipment investments increased by 6.1
percent.

THE FOREIGN TRADE DEFICIT HAS REACHED

$92.1 BILLION

The downward trend in the agricultural sector continued
throughout the year. Contractions of 0.7% year-on-year were
recorded in the first quarter, 5.3% in the second quarter, and
12.7% in the third quarter, resulting in an average contraction
of 6.3% across the first three quarters. This year’s severe
frost and drought further increased pressure on agricultural
production.

Looking at inflation and foreign trade, in 2025, the Consumer
Price Index (CPI) inflation was projected to be 30.9% annually,
while the Producer Price Index (PPI) increased by 27.7%.
Exports reached $273.4 billion in 2025, a 4.5% annual increase,
while imports rose by 6.3% to $365.5 billion. As a result, the
foreign trade deficit increased by 12% annually, reaching $92.1
billion.

INFLATION IS EXPECTED TO FALL BY ANOTHER

7-8 POINTS ON AN ANNUAL BASIS

So, given this economic outlook for 2025, what kind of 2026,
especially the first quarter, can we expect under current
policies? TUSIAD's Tiirkiye Economy 2026 Report offers a
detailed perspective on this. The report, which states that

a slowing disinflation process is underway in 2026, says:
“The anti-inflation program we have been implementing for
the last 3 years has completed its first phase by reducing
inflation from 75% to 30%. Next year, inflation is expected
to fall by another 7-8 percentage points annually. The main
gains in inflation have been achieved in the past 2.5 years.
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2026'da Risk Alirken iki
Kez Diisiinmek Cok Onemli
Olacak

“Trump, ABD Baskani olarak devam ettigi siirece degerlerde
dalgalanmalar yasanacak. Bu artik daha da net goruntyor.

O nedenle 2026 yilinda risk alirken iki kez diistinmek, ortami
ve gidisi kollamak cok 6nemli olacak. Turkiye, enflasyonla
miucadelede basarili olmak istiyorsa hukuk, demokrasi, adalet,
liyakat gibi sosyal alanlar basta olmak lizere yapisal reformlari
yapmak ve bu yolla beklentileri diizeltmek zorunda bulunuyor.
Sadece birkag vergi diizenlemesi ve licretlerin bastirilmasiyla

enflasyonun diismeyecegdini yukaridaki géstergeler net
bicimde ortaya koyuyor.”

In 2026, Thinking Twice Before
Taking Risks Will be Crucial

“As long as Trump remains President of the United States, there will
be fluctuations in values. This is now even clearer. Therefore, it will

be very important to think twice before taking risks in 2026, and to
monitor the environment and the direction things are heading. If
Turkey wants to succeed in combating inflation, it must implement
structural reforms, primarily in social areas such as law, democracy,
justice, and meritocracy, and thus improve expectations. The
indicators above clearly show that inflation will not decrease with just
a few tax adjustments and wage suppression.”

yil enflasyonun yillik bazda 7-8 puan daha asag1 diigsmesi
s6z konusu. Enflasyon tarafindaki temel kazanim, geride
biraktigimiz 2,5 yi1lda gerceklesti. Bundan sonrasinda
programda bir miktar yavaslamayi olas1 bulmakla beraber
2026 yilinin iktisadi gidisat acisindan 2025’e kiyasla daha
yumusak bir y1l olmasini, ekonomide normallesmenin de
bir kademe daha artmasini bekleriz. Ote yandan yapisal
reformlar kisminda oldukea gerideyiz ve global gidisattaki
teknolojik gelismeyi, yapay zeka devrimini ve bununla
baglantili verimlilik artigin1 tam saglayamiyoruz. Daha
uzun perspektifte bakacak olursak Tiirkiye ekonomisinin
global ekonomide kalici rekabet avantaji kazanabilmesi
ve degisen global temaya uyum saglayabilmesi icin bu
alanlarda hizlanmamiz gerekiyor” deniliyor.

TEKNOLOJIYE DAYALI SEKTORLER

DAHA HIZLI BUYUYECEK

Goriisiine bagvurdugumuz ekonomi alaninda uzman isimler
de 2026 y1lina yénelik umut veren bir bakis acisi sergiliyor-
lar. 2026 y1lina “temkinli iyimser” olarak baglandigini ve
2026 yilinin ilk ceyreginde ise enflasyonda kademeli diisii-
siin beklendigini soyleyen Bahcesehir Universitesi Ogretim
Uyesi Prof. Dr. ibrahim Unalmus, “Ocak ve subat aylarinda
mevsimsel etkilerden kaynakli olmak tizere aylik fiyat ar-
tiglarinin yiiksek seyredecegini, fakat baz etkisi ile manget
enflasyonun gerileyecegini tahmin ediyoruz. Siki para politi-
kasi korunurken kamu maliyesinin de dezenflasyon siirecine
katki vermeye bagladigini gozlemleyecegiz” diyor.
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While we expect a slight slowdown in the program going
forward, we anticipate that 2026 will be a smoother

year for the economy compared to 2025, with a further
increase in economic normalization. On the other hand,
we are quite behind in structural reforms and are not
fully adapting to the technological advancements,

the artificial intelligence revolution, and the related
productivity increases in the global landscape. Looking at
the longer term, for the Turkish economy to gain a lasting
competitive advantage in the global economy and adapt
to the changing global landscape, we need to accelerate
in these areas .”

TECHNOLOGY-BASED SECTORS WILL GROW FASTER
The economic experts we consulted also offer a hopeful
outlook for 2026. Professor ibrahim Unalmis, a faculty
member at Bahg¢esehir University, stated that the year
2026 is being approached with “cautious optimism,”
and that a gradual decline in inflation is expected in
the first quarter of 2026. He added, "We anticipate that
monthly price increases will remain high in January and
February due to seasonal effects, but headline inflation
will decline due to the base effect. While maintaining

a tight monetary policy, we will observe that public
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Prof. Dr. ibrahim Unalinus
Bahcesehir Universitesi Odretim Uyesi ve BAU Finansal Arastirma ve
Uygulama Merkezi Direktdrii - Bahgesehir University Faculty Member and Director of BAU Financial Research and Application Center

“Kredi Notunda Gériiniimiin Pozitife Dénme ihtimali Yiiksek”

“Duisen enflasyon, artan tretim, azalan buitce agigi ve surdurilebilir cari acik ortaminda Tirkiye’nin risk priminde kademeli gerileme bekliyoruz.
Yilin ilk ceyreginde olmasa bile sonraki ddnemde kredi notunda goriiniimiin pozitife ddnme ihtimali yliksek. Bu gelismeler TL varliklarin cazibesini
surdirecektir. Yurt icinde dolarizyon sinirli kalirken yabanci yatinnmcisinin 6zellikle sabit getirili TL varhklara ilgi gésterecegini dusuniiyoruz.
Turkiye’'nin ¢cevresinde yasanacak jeopolitik gelismeler 6ngoriilerimiz tizerindeki en buyuk risk unsuru olmaya devam edecek.”

“There is a High Probability That the Credit Rating Outlook Will Turn Positive.”

“We expect a gradual decline in Tirkiye’s risk premium amid falling inflation, increasing production, a decreasing budget deficit, and a sustainable current
account deficit. Even if not in the first quarter of the year, there is a high probability that the outlook for the credit rating will turn positive in the subsequent
period. These developments will maintain the attractiveness of Turkish Lira assets. While dollarization will remain limited domestically, we believe foreign
investors will show interest in Turkish Lira assets, especially those with fixed incomes. Geopolitical developments in Tiirkiye’s vicinity will continue to be the

biggest risk factor affecting our forecasts.”

finances are also beginning to contribute to the
disinflation process.”

Noting that economic activity will continue to fall
below potential in the first quarter of the year, but that
a structural change in the production structure of the
industry has been observed, Prof. Dr. Unalmis continued:
“Sectors producing high and medium-high technology
products will grow relatively faster. We expect activity
to remain vibrant, especially in the defense industry
and related sectors. We will monitor activity in our
other trading partners, primarily Germany. The increase
in defense industry and infrastructure spending in EU
countries will also positively affect Tiirkiye's economic
activity. We expect sustainable current account deficit
levels to be maintained, also due to the suppressed
domestic demand in the first quarter of the year.”

PROBLEMS IN INDUSTRIAL PRODUCTION MAY
CONTINUE IN THE FIRST QUARTER OF THE YEAR
The disinflation program that has been implemented in
the Turkish economy for the past 2.5 years appears likely
to continue in a similar manner with similar economic
metrics in 2026. Economist Prof. Dr. Evren Bolgiin, who
made these statements, says: “"We experienced that the
high appreciation of the Turkish Lira in 2024, resulting
from the high interest rate and low exchange rate policy,
gave way to an appreciation of the Lira in 2025 that was
close to parity with the basket of currencies, driven by
inflation. As a base scenario, we can assume that the
Central Bank of the Republic of Turkey will continue with
interest rate cuts of around 150 basis points in the first
quarter of 2026, and aim to close the year with a policy
interest rate of around 29% with further 100 basis point
cuts in the remainder of the year.”

Professor Dr. Bolgiin stated that, due to the high base
effect from the previous year, a decline in headline inflation
towards 25% is possible in the first quarter of the year.

He noted that, as a result of the inflation rate expected to

Prof. Dr. Evren Bolgiin
Ekonomist - Economist

“Bityiime Verisinde Yiizde1l
Diizeyinde Bir Duraganhk
Olusabilir”

“Turkiye Cumhuriyeti Merkez Bankasi’'nin izlemekte oldugu para
politikasinda yil genelinde énemli bir degisiklik yasanmayacagini géz éniine
aldigimizda perakende satis endeksinde yasanmakta olan pozitif ayrismanin
siirecegini bekleyebiliriz. istihdam tarafindaki duragan gériiniimiin
hareketlendirilmesi Gizere kamu otoritesinden gelecek kismi tesvik ve tedbir
onlemlerinin ana trendi tersine ¢evirmesi oldukca zor olacaktir. 2026 yili ilk
ceyreginde aciklanacak olan 2025 yili son ¢eyredine ait bliytime verisinde
ylzde 1diizeyinde bir duraganlk olusmasi beklenebilir.”

“There Could be aStagnation of Around 1
Percent in the Growth Data.”

“Considering that the Central Bank of the Republic of Turkey is not expected to make
any significant changes to its monetary policy throughout the year, we can expect
the positive divergence in the retail sales index to continue. Partial incentives and
measures from the government to stimulate the stagnant employment situation will
likely be difficult to reverse the main trend. A stagnation of around 1 percent can be
expected in the growth data for the last quarter of 2025, which will be announced in
the first quarter of 2026.”

Ekonomik aktivitenin yihn ilk ceyreginde potansiyelin al-
tinda kalmaya devam edecegini bununla birlikte, sanayinin
iiretim yapisinda yapisal bir degisiklik oldugunun goézlem-
lendigini kaydeden Prof. Dr. Unalmis sézlerine sdyle devam
ediyor: “Yiiksek ve orta-yiiksek teknolojiye dayali iiretim
yapan sektorler goreli olarak daha hizl bityiiyecek. Ozel-
likle savunma sanayi ve ona bagh sektorlerde aktivitenin
canli seyretmeye devam etmesini bekliyoruz. Almanyabasta
olmak iizere diger ticaret ortaklarimizdaki aktiviteyi takip
edecegiz. AB iilkelerinde savunma sanayi ve altyapi harca-
malarinin artacak olmasi Tiirkiye’nin ekonomik aktivitesini
de olumlu etkileyecektir. Yilin ilk ceyreginde baskilanan ic
talebin de etkisi ile siirdiiriilebilir cari a¢ik seviyelerinin

korunmasin bekliyoruz.”
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SANAYI URETiMINDEKI SIKINTILAR YILIN

iLK CEYREGINDE DE SUREBILIR

Tiirkiye ekonomisi tizerinde 2,5 yi1ldir uygulanmakta
olan dezenflasyon programinin 2026 yilinda benzer eko-
nomik metriklerle benzer sekilde siirdiiriilecegi goziikii-
yor. Bu sozlerin sahibi olan Ekonomist Prof. Dr. Evren
Bolgiin, “2024 y1linda uygulanan yiiksek faiz diisiik kur
politikasi neticesinde TL tarafinda gerceklesen yiiksek
degerlenme ortaminin 2025 yilinda sepet bazinda enflas-
yon kadar sepet kur artisi ile bas baga yakin bir diizeyde
TL’si degerlenmesine yerini biraktigini tecriibe ettik.
2026 yiliin ilk ceyreginde Tiirkiye Cumhuriyeti Merkez
Bankasi’nin 150°ser baz puan gibi faiz indirimlerine de-
vam edecegine yilin geri kalaninda ise 100 baz puan gibi
faiz indirimleri ile ylizde 29 diizeyinde bir politika faizi
ile y1li kapatmay1 hedefleyecegini baz senaryo olarak
alabiliriz” diyor.

TUFE tarafinda yilin ilk ¢eyreginde 6nceki yilin yiik-
sek baz etkisi sebebi ile manset enflasyon diizeyinde
ylizde 25 seviyesine dogru bir gerilemenin yaganmasinin
miimkiin olacagini belirten Prof. Dr. Bolgiin, yilsonuna
kadar donemde yiizde 23-25 seviyeleri arasinda patinaj
cekmesi beklenen enflasyon oraninin neticesinde TL
tarafinda reel faiz seviyesinin bir énceki yildan daha
diisiik olugsmasinin beklenebilecegini kaydediyor. Sa-
nayi iiretiminde 2 yil1 agkin siiredir yasanmakta olan
sikintilarin yilin ilk ceyreginde de siirebilecegini ifade
eden Prof. Dr. Bolgiin, sézlerini s6yle tamamliyor: “Euro/
Dolar paritesinin yilin ilk yarisina kadar 1,25 seviyelerine
ylikselmesiihracatci sirketlerin nakit akiglarina olumlu
yonde bir katk: verirken, yurtici finansman maliyetleri-
nin de y1l genelinde gerileyecek olmasi ilave bir destek
saglayacaktir.”

2026’NIN iLK CEYREGi “KRIiTiK BiR ESiK” OLACAK
Ekonomist Dog. Dr. Caner Ozdurak, 2026'n1n ilk ceyregini,
para politikasinin reel sektor iizerindeki baskisinin ve enf-
lasyondaki yapisal yapigkanli§in devam edecegi “kritik bir
esik” olarak degerlendiriyor. Ocak ay1 verilerinin Tiirkiye
Cumhuriyeti Merkez Bankasr’nin faiz takvimi i¢in ana ¢ipa
gorevini gorecegini sdyleyen Dog. Dr. Ozdurak, sadece faiz
enstriimanina dayali dezenflasyon siirecinin, maliyetleri
hane halkina yiiklerken sanayi tiretimindeki miktar bazl
biiyiimenin yiiksek finansman maliyetleri nedeniyle sir-
ketleri “daha cok iiretip birim basina daha az kazanma”
sarmalina soktugunu belirtiyor. Bununla beraber reel
sektor tarafinda, 6zellikle yiiksek teknoloji tiretimindeki
yillik ytizde 27,5’1ik giiclii artisin sektoriin adaptasyon ka-
biliyetine dair iyimserligini korumasim sagladigini ifade
eden Doc. Dr. Ozdurak, “imalat sanayisinin karhlikta aslan
payini iistlendigi bu tabloda, KOBI’lerin istihdamin yiizde
68,5’ini sirtlamasina ragmen karin yiizde 59’unun sadece
yiizde 0,4’liik biiyiik isletme kesiminde toplanmasi, 6lcek
ekonomisinin mutlak hakimiyetini ve yapisal déniisiimiin
gerekliligini kanitliyor” diyor.

Doc. Dr. Caner Ozdurak

Ekonomist - Economist

“Tiirkiye Icin As1l Risk
Sadece Rakamsal
Bityiimeye Odaklanmak”

“Bu ¢eyrekte, nitelikli sermaye girisinde artisin zor
olacak ve vatandasin defansif tasarruf egilimi piyasa
oynakhgini tetiklemeye devam edecek; Turkiye icin asil
risk ise kalkinma dinamiklerini 1skalayip sadece rakamsal

buyumeye odaklanmak olacaktir.”

“The Real Risk for Tiirkiye is
Focusing Solely on Numerical
Growth.”

“In this quarter, it will be difficult to increase qualified capital
inflows, and the defensive savings tendency of citizens will
continue to trigger market volatility; the main risk for Turkey
will be to miss the dynamics of development and focus only on
numerical growth.”

stagnate between 23-25% until the end of the year, the
real interest rate on the Turkish Lira side is expected to be
lower than the previous year. Expressing that the difficulties
experienced in industrial production for over two years may
continue in the first quarter of the year, Professor Dr. Bolgiin
concluded: "The rise of the Euro/Dollar parity to 1.25 levels
by the first half of the year will positively contribute to

the cash flow of exporting companies, while the decline in
domestic financing costs throughout the year will provide
additional support. ”

THE FIRST QUARTER OF 2026 WILL BE A

“CRITICAL THRESHOLD"

Economist Assoc. Prof. Dr. Caner Ozdurak assesses the
first quarter of 2026 as a "“critical threshold” where the
pressure of monetary policy on the real sector and the
structural stickiness of inflation will continue. Stating that
January data will serve as the main anchor for the Central
Bank of the Republic of Turkey’s interest rate calendar,
Assoc. Prof. Dr. Ozdurak notes that a disinflation process
based solely on interest rate instruments shifts costs onto
households, while the high financing costs of quantity-
based growth in industrial production trap companies in

a spiral of “producing more but earning less per unit.”
However, he adds that the strong annual increase of 27.5%
in the real sector, particularly in high-tech production,
allows him to maintain optimism regarding the sector’s
adaptability. Ozdurak states, “In this scenario where the
manufacturing industry accounts for the lion’s share of
profitability, the fact that 59% of profits are concentrated
in only 0.4% of large businesses, despite SMEs
shouldering 68.5% of employment, proves the absolute
dominance of economies of scale and the necessity of
structural transformation.”
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Finans Sektoriinde Toplumsal Fayda

Artik sadece hizl olmak, sadece dijital olmak ya da sadece ucuz olmak yeterli degil. Toplumsal fayda, finansal
kapsayicilik ve finansal okuryazarlik gibi kavramlar sektoriin yeni esik noktalarini olusturuyor.

.~ | DR.SONERCANKO

/| ;‘f Ekonomist
Economist

DIJITAL BANKACILIK ve fintek diinyas: artik genclik
donemini geride birakti. Hiz, kullanici deneyimi ve
maliyet avantaji uzun siire sektdrii ileri tagiyan ana
unsurlar oldu. Ancak bugiin geldigimiz noktada daha
temel bir soru giderek daha yiiksek sesle soruluyor:
Finans sektorii topluma ne katiyor?

Londra metrosunda karsima ¢ikan sade bir reklam bu
soruyu yeniden diisiinmemi sagladi. Reklam, bir {iriinii
ya da kampanyay1 degil, bir kitab1 tamitiyordu. Bir dijital
bankanin kendi hikayesini, bagarilarini ve hatalarini
anlatan bir kitap... S6z konusu marka Monzo’ydu.

Monzo, 2008 kiiresel finans krizinin ardindan
bankaciliga duyulan giivenin ciddi bicimde sarsildig:
bir ddnemde ortaya ¢ikt1. Kurucularimin temel iddias:
teknolojik bir yenilikten ¢ok, ahlaki bir itirazdu.
Bankacilig1 daha seffaf, daha anlagilir ve kullaniciy
gercekten giiclendiren bir yapiya kavusturmak. Mobil
uygulama bu yaklagimin aracrydi; amac degil.

Kitabin en giiclii mesaji su: Para yalmzca finansal bir
arac degildir. Para, davraniglari sekillendirir; giiven, kaygi
ve kontrol duygusuyla dogrudan iligkilidir. Bankalarin
ve fintek’lerin sorumlulugu da tam olarak burada
baglar. Kullaniciy yalnmizca daha fazla harcamaya tesvik
eden sistemler mi kuruyoruz, yoksa bireyin finansal
farkindaligini ve kontroliinii mii artiriyoruz?

Artik sadece hizli olmak, sadece dijital olmak ya da
sadece ucuz olmak yeterli degil. Toplumsal fayda, finansal
kapsayicilik ve finansal okuryazarlik gibi kavramlar
sektoriin yeni esik noktalarini olusturuyor.

Ulkemiz bu acilardan son derece giiclii bir altyapi
ve potansiyele sahip. Bankacilik sektoriinde teknoloji
altyapisl, regiilasyon kapasitesi ve genc niifusuyla
dijital finans icin ¢ok elverisli bir zemin var. Ancak
icerik tarafinda hala 6nemli bir bogluk hissediliyor.
Uriin anlatiyoruz ama hikéye anlatmiyoruz. Kampanya
duyuruyoruz ama deger tartismiyoruz.

THE DIGITAL banking and fintech world has now left its
youth behind. Speed, user experience, and cost advantage
have long been the main factors driving the sector forward.
However, at the point we have reached today, a more
fundamental question is being asked increasingly loudly:
What does the financial sector contribute to society?

A simple advertisement | encountered on the London
Underground made me reconsider this question. The
advertisement was promoting not a product or a campaign,
but a book. A book that tells the story of a digital bank, its
successes and failures... The brand in question was Monzo.
Monzo emerged at a time when trust in banking was
severely shaken following the 2008 global financial crisis.
The founders’ main claim was more of a moral objection
than a technological innovation. To make banking more
transparent, more understandable, and to truly empower
the user. The mobile application was a tool for this
approach; it wasn't the goal.

The book’s strongest message is this: Money is not just a
financial tool. Money shapes behavior; it is directly related
to trust, anxiety, and a sense of control. This is precisely
where the responsibility of banks and fintech companies
begins. Are we building systems that only encourage
users to spend more, or are we increasing the individual's
financial awareness and control?

It is no longer enough to be just fast, just digital, or just
cheap. Concepts such as social benefit, financial inclusion,
and financial literacy are forming the new thresholds of the
sector.

Our country has an extremely strong infrastructure and
potential in these aspects. The banking sector has a very
favorable ground for digital finance with its technological
infrastructure, regulatory capacity, and young population.
However, a significant gap is still felt on the content
side. We describe products but we don't tell stories. We
announce campaigns but we don’t discuss values.
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Monzo's book is therefore an important example. This
is not a marketing activity, but a corporate statement of
position. A call to action reminding everyone that the
financial sector is not just about profit, but about trust.

On this occasion, it is necessary to invite banks, digital
banks, and fintech startups in Turkey to produce more
socially beneficial content. There is a greater need than
ever for narratives that increase financial literacy, educate
users, and create long-term value. The financial sector sells
trust. And trust can only be built through transparency,
accountability, and social contribution.

Monzo’nun kitab1 bu nedenle 6nemli bir 6rnek. Bu
bir pazarlama faaliyeti degil, kurumsal bir durus beyani.
Finans sektoriiniin yalnizca kar degil, giiven iireten bir alan
oldugunu hatirlatan bir ¢agri.

Bu vesileyle Tiirkiye’deki bankalari, dijital bankalar:
ve fintek girisimlerini daha fazla topluma faydal icerik
iiretmeye davet etmek gerekiyor. Finansal okuryazarlig
artiran, kullaniciy1 bilin¢lendiren ve uzun vadeli deger
yaratan anlatilara her zamankinden daha fazla ihtiyac
var. Finans sektorii giiven satar. Giiven ise ancak seffaflik,
sorumluluk ve toplumsal katkiyla inga edilir.
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ENERJIDE BOLGESEL GUC OLMAK

Turkiyenin cografi konumu ve dogal kaynaklari, tilkeyi yenilenebilir enerji alaninda bolgesel bir glic

haline getirme potansiyeline sahip. Son yillarda ézellikle Bat1 Karadeniz, Ege ve Akdeniz bolgelerinin

yesil enerji projelerindeki basarilar1 dikkat cekiyor. Bu bdlgeler sadece dogal gtizelliklerini korumakla
kalmayip, ayni zamanda sturdurulebilir enerji tiretiminde énct rol oynuyorlar.

CAGDAS enerji projeleri, teknolojinin rahatlik ve eri-
silebilirlikle bulustugu noktalarda gelisiyor enerjide
bu, temiz enerji kaynaklarina kolay erisim, dijital diin-
yada ise kullanici dostu arayiizler ve aciklik anlamina
geliyor.

Bu projeler, hem yerel halkin yasam standartlari-
n1 yiikseltiyor hem de iilke ekonomisine uzun vadeli
katkilar sagliyor. Yenilenebilir enerji yatirimlarinin
artmasiyla birlikte digsa bagimlilik azaliyor ve enerji
giivenligi giicleniyor. Ayrica ¢cevre dostu iiretim saye-
sinde karbon salinimi énemli 6l¢iide diisiiyor. Tiirkiye,
bu adimlarla hem boélgesinde hem de kiiresel 6lcekte
stirdiiriilebilir enerji konusunda 6rnek bir {ilke olma
yolunda ilerliyor.

RUZGAR ENERJISIiNDE CIGIR ACAN BOLGELER
Canakkale, Tiirkiye’nin riizgar enerjisi haritasinin bag-
kenti haline geldi. Bozcaada ve ¢evresindeki riizgar tiir-
binleri, bélgeye yillik milyonlarca lira gelir getiriyor.
Bu tiirbinler hem yerli hem de yabanci yatirimcilarin
ilgisini cekiyor ve bolgede yeni is imkanlari yaratiyor. Bu
durum, bolgeyi sadece enerji lireticisi degil, ayni zaman-
da teknoloji merkezi haline getiriyor. Canakkale’deki
tiniversiteler riizgar enerjisi mithendisligi programlari
acarak gelec nesil uzmanlar yetistiriyor.izmir ve Bali-
kesir illeri de riizgar enerjisinde 6nemli adimlar atiyor.
Ozellikle Balikesir’in Bandirma ilcesi, riizgar tiirbinleri
iiretim merkezi olarak gelisiyor ve bolgeye endiistriyel
bir kimlik kazandiriyor.

GUNES ENERJISINDE PARLAYAN GUNEY
Antalya, turizm gelirlerinin yaninda giines enerjisi
yatirimlariyla da dikkat cekiyor. Biiyiik oteller ve tatil
koyleri cati iistil glines panelleriyle kendi enerji ihti-
yaglarini karsilamaya basliyor. Bu durum hem isletme
maliyetlerini diisiiriiyor hem de bdlgenin cevre dostu
turizm imajini giiclendiriyor. Bélgedeki giines enerjisi
potansiyelinin degerlendirilmesi i¢in atilan énemli
adimlar: Biiyiik 6l¢ekli giines enerji santralleri (GES)
kurulumu, turizm isletmelerinde yaygin giines pane-
li kullanimi, yerel cift¢ilerin sera 1sitmasinda giines
enerjisi tercih etmesi ve belediyeler tarafindan kamu
binalarinda giines paneli uygulamalari.

Bu gelismeler Antalya’y1 sadece bir tatil destinasyo-
nu degil, ayn1 zamanda siirdiiriilebilir enerji merkezi
haline getiriyor. Bélge, hem yerli hem de uluslararasi

CONTEMPORARY energy projects are evolving where
technology meets convenience and accessibility; in
energy, this means easy access to clean energy sources,
and in the digital world, user-friendly interfaces and
openness.

These projects both improve the living standards of
the local population and make long-term contributions
to the national economy. Increased investment in
renewable energy reduces external dependence
and strengthens energy security. Furthermore,
carbon emissions are significantly reduced thanks
to environmentally friendly production. With these
steps, Turkey is progressing towards becoming a model
country in sustainable energy, both regionally and
globally.

REGIONS BREAKING NEW GROUND IN WIND ENERGY
Canakkale has become the capital of Turkey’s wind
energy map. Wind turbines in and around Bozcaada
generate millions of liras in annual revenue for the
region. These turbines attract both domestic and
foreign investors and create new job opportunities

in the area. This makes the region not only an energy
producer but also a technology center. Universities in
GCanakkale are training the next generation of experts
by opening wind energy engineering programs.

The provinces of izmir and Balikesir are also taking
significant steps in wind energy. In particular, Bandirma
district of Balikesir is developing as a wind turbine
production center, giving the region an industrial
identity.

THE SOUTH SHINES IN SOLAR ENERGY

Antalya stands out not only for its tourism revenue but
also for its investments in solar energy. Large hotels
and resorts are beginning to meet their own energy
needs with rooftop solar panels. This both reduces
operating costs and strengthens the region’s image

as an environmentally friendly tourism destination.
Important steps taken to utilize the region’s solar
energy potential include: the installation of large-
scale solar power plants (SPPs), widespread use of
solar panels in tourism businesses, local farmers’
preference for solar energy in greenhouse heating, and
the application of solar panels in public buildings by
municipalities.



BECOMING A REGIONAL
POWERIN ENERGY

Tiirkiye's geographical location and natural resources have
the potential to make it a regional power in the field of
renewable energy. In recent years, the successes of green
energy projects in the Western Black Sea, Aegean, and
Mediterranean regions have been particularly noteworthy.
These regions not only preserve their natural beauty but also
play a pioneering role in sustainable energy production.
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Fatih Birol/ IEA- Uluslararasi Enerji Baskani -
IEA - Head of International Ener

‘Enerjide Bolgesel Gii
Mekanizmasi Giicleniyor’

“Enerji inovasyonu bugtin bircok hiuikiimet icin stratejik dncelik
haline geldi. Ar-Ge, pilot uygulama ve erken ticarilesme
stireglerine yatirnm yapan (lkeler, yeni nesil enerji teknolojilerinde
lider konuma ytikselecek. Bu trendlerde, yiiksek faiz oranlari,
ekonomik belirsizlik ve yapay zeka gibi diger teknoloji alanlarinin
yatinm ¢ekmesi etkili oldu. Buna ragmen, fiizyon enerjisi, niikleer
fisyon, kritik mineraller, jeotermal, karbon dioksit giderimi ve
distik emisyonlu endustri gibi alanlara yonelik finansmanlarda
ciddi bir artis yasaniyor. Bdylece elektrikli mobilite disindaki
inovasyon sahalarinda yeni firsatlar doguyor.

‘Regional Power Mechanism in
Energy is Strengthening’

“Energy innovation has become a strategic priority for many
governments today. Countries investing in R&D, pilot applications,
and early commercialization processes will rise to a leading position
in next-generation energy technologies. High interest rates,
economic uncertainty, and the attraction of investment in other
technology areas such as artificial intelligence have been influential in
these trends. Nevertheless, there is a significant increase in financing
for areas such as fusion energy, nuclear fission, critical minerals,
geothermal, carbon dioxide removal, and low-emission industries.
Thus, new opportunities are emerging in innovation fields outside of
electric mobility.”

STRATEGY

These developments are transforming Antalya
from just a holiday destination into a sustainable
energy hub. The region is attracting the attention of
both domestic and international energy companies.
Adana, situated on the fertile lands of Cukurova,
is beginning to play a significant role in energy
production alongside its agricultural output. Solar
power plants, particularly those built amidst cotton
fields, are providing farmers with an additional source
of income.

THE UNSUNG HEROES OF HYDROPOWER

The Eastern Black Sea region, with its high mountains
and abundant rainfall, has great potential for
hydroelectric power generation. Small-scale
hydroelectric power plants (HPPs) in Artvin, Rize,
and Trabzon make significant contributions to

the regional economy. These plants are designed

to achieve maximum efficiency with minimum
environmental impact. Characteristics of successful
hydropower projects in the Black Sea region include:
a design approach that is compatible with the
natural environment, economic benefits for the

local population, ecological solutions such as fish
passages, and the harmonious integration of tourism
and energy production.
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These projects not only generate energy but
also offer ecological tourism opportunities to the
region. These areas, visited by nature lovers, both
produce energy and generate sustainable tourism
revenue.

Turkey’s green zones are becoming not only
energy production centers but also technological
innovation hubs. Collaborating with universities
in Ankara and Istanbul, these zones are making

significant progress in energy storage technologies

and smart grid systems.

LOCAL PEOPLE’S BENEFITS FROM THE PROJECTS

One of the most important features of these energy

projects is that they provide direct economic
benefits to the local population. Farmers earn a

regular income by renting out their land, and young

unemployed people find job opportunities in the
newly established facilities . In addition, small

Alparslan Bayraktar / Enerji ve Tabii Kaynaklar
Bakani - Minister of Energy and Natural Resources

‘Tiirkiye; enerjide

2035 hedefleri
dogrultusunda biiyiime
patikasina girdi’

“Turkiye, 2035’te 120 bin megavat yenilenebilir enerji
kurulu gict hedefine odakli buiytiyor. Her yil 8-9 bin
megavat kurulu gii¢ devreye aliniyor. Turkiye, 2025
itibariyla bu biiyiime patikasina girmis durumda.

Bu seneyi yaklasik 6 bin megavat giines ve 2 bin
megavati bulan riizgarla, toplam 8 bin megavatin
tzerinde bitirecegiz. Bu cok 6énemli bir gelisme. Bu
ivmenin daha da yukari tasinarak yillik kurulu gticiin
10-12 bin megavat seviyelerine ¢ikarilmasi gerektigini
distinilyorum. Yenilenebilirde 2026 yeni bir rekor yili
olacak. Bu konuda biitliin giiciimiizle, sektériimuizle
beraber bu alana yogun bir yatirim bekliyoruz.”

‘Turkey has entered a growth
path in line with its 2035

energy targets’

“Turkey is growing with a focus on its target of 120,000
megawatts of installed renewable energy capacity in
2035. 8-9 thousand megawatts of installed capacity are
commissioned every year. Turkey has already entered
this growth path as of 2025. We will finish this year with
approximately 6,000 megawatts of solar and 2,000
megawatts of wind, totaling over 8,000 megawatts.
This is a very important development. | believe that this
momentum should be further increased to raise the annual
installed capacity to 10-12 thousand megawatts. 2026
will be a new record year for renewables. In this regard,
we expect intensive investment in this area with all our
strength and together with our sector.”

enerji sirketlerinin ilgi odaginda yer aliyor. Cukuro-
va’nin bereketli topraklar: {izerinde kurulan Adana,
tarimsal tiretiminin yaninda enerji iiretiminde de s6z
sahibi olmaya bagliyor. Ozellikle pamuk tarlalarinin
arasinda kurulan giines enerji santralleri, ¢iftcilere ek
gelir kaynagi saghyor.

SU ENERJISiNiN GIZLIKAHRAMANLARI

Dogu Karadeniz bdlgesi, yliksek daglar1 ve bol yagisiyla
hidro-elektrik enerji tiretiminde biiyiik potansiyele
sahip. Artvin, Rize ve Trabzon’daki kiiciik 6l¢ekli hid-
ro-elektrik santraller (HES), bolge ekonomisine 6nemli
katkilar sagliyor. Bu santraller cevreye minimum zarar
vererek maksimum verim alinacak sekilde tasarlaniyor.
Karadeniz bolgesindeki bagarili su enerjisi projelerinin
ozellikleri: Dogal cevreye uyumlu tasarim anlayisi, ye-
rel halkin projelerden ekonomik fayda saglamasi, balik
gecit yollar: gibi ekolojik ¢éziimler ve turizm ile enerji
iiretiminin harmoni halinde yiiriitiilmesi.

Bu projeler sadece enerji iretmiyor, ayn1 zamanda
bolgeye ekolojik turizm firsatlari da sunuyor. Doga
severlerin ziyaret ettigi bu alanlar, hem enerji tiretiyor
hem de siirdiiriilebilir turizm geliri getiriyor.

Tiirkiye’nin yesil bolgeleri, sadece enerji iiretimi
degil, ayn1 zamanda teknolojik inovasyon merkezleri
haline geliyor. Ankara ve Istanbul’daki iiniversiteler
ile igbirligi yapan bu bélgeler, enerji depolama tekno-
lojileri ve akill1 sebeke sistemlerinde 6nemli gelismeler
kaydediyor.

YEREL HALKIN PROJELERDEN KAZANCI
Bu enerji projelerinin en 6nemli 6zelliklerinden biri,
yerel halka dogrudan ekonomik fayda saglamasi. Cift-
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ciler arazilerini kiraya vererek diizenli gelir elde ediyor,
genc igsizler yeni kurulan tesislerde is bulma imkam
yakaliyor. Ayrica bélgedeki kiiciik isletmeler de bu ya-
tirimlardan dolayl olarak faydalaniyor.

Ayrica bu projeler, bélgenin sosyal yapisina da olumlu
katkilar sunuyor. Yerel istihdamin artmasiyla birlik-
te gé¢ orani azaliyor, insanlar memleketlerinde kal-
may1 tercih ediyor. Gencler i¢in acilan mesleki egitim
kurslari onlarin yeni beceriler kazanmasini saghyor,
kadinlar icin ise kooperatifler ve kiiciik girisimecilik fir-
satlar1 ortaya cikiyor. Cevredeki esnaf da projelerden
yararlanarak miisteri kitlesini genisletiyor. Boylece hem
ekonomik hem de toplumsal a¢idan siirdiiriilebilir bir
kalkinma modeli olusuyor.

GELECEK iCiN UMUT VERICi PROJEKSIYONLAR
2030 yilina kadar Tirkiye’nin yenilenebilir enerji ka-
pasitesini ikiye katlamasi hedefleniyor. Bu hedefin ger-
ceklestirilmesinde yesil bolgelerin rolii kritik dnemde.
Ozellikle offshore (a¢ik deniz) riizgar enerjisi projeleri
ve ylizer giines paneli uygulamalar: gelecekte bolge-
lerin enerji liderligini pekistirecek. Tiirkiye'nin yesil
bolgeleri, dogal giizelliklerini koruyarak ekonomik
kalkinmayi saglamanin miikemmel bir 6rnegini sergi-
liyor. Bu bagar1 hikayesi, hem cevresel siirdiiriilebilirlik
hem de ekonomik refah acisindan diger iilkelere ilham
veriyor. Gelecekte bu bolgelerin enerji sektoriindeki
liderligi daha da giiclenecek ve Tiirkiye’yi bolgesel bir
enerji merkezi haline getirecek.

TURKIYE, WiNDEUROPE 2028iCiN

GUCLU BiRADAY

14 GW’a yaklasan riizgar enerjisi kurulu giiciiyle T1ir-
kiye, Avrupa’da 6’inci, diinyada ise 12’nci sirada yer
alarak riizgar enerjisi sanayiinde Avrupa’daki en biiyiik
ilk 5 iireticiden biri olarak konumunu gii¢lendiriyor.
Tiirkiye’nin, TUREB ve WindEurope verilerine gore
2030 yilina kadar Avrupa’nin 5. en biiyiik riizgar ener-
jisi pazarina sahip olmasi 6ngoriiliiyor. Hizla biiyiiyen
rliizgar enerjisi yatirimlari ve sanayii ile Avrupa ve diin-
yada riizgar enerjisi ekosisteminin 6nde gelen iilkeleri
arasinda yer alan Tiirkiye, riizgar enerjisi alanindaki
iddiasini ve potansiyelini WindEurope Annual Event
2028 etkinligine Istanbul’da ev sahipligi yaparak giic-
lendirmeyi hedefliyor. Bu adaylik, Tiirkiye’nin riizgar
enerjisi sektoériindeki giiclii konumunu uluslararas:
arenada sergilemek, yenilenebilir enerjiye yonelik ino-
vasyon ve ig birligini artirmak i¢in énemli bir firsat.
Tiirkiye Riizgar Enerjisi Birligi’nden (TUREB) yapilan
agiklamada, “Tiirkiye Riizgar Enerjisi Birligi (TURE-
B)’nin girisimleriyle tarihinde ilk kez AB disina ¢ika-
cak olan WindEurope Annual Event etkinligi, Avrupa
riizgar enerjisi ekosisteminin sinirlarini ve etki alanini
genisleterek ticari ve politik etkinligini artirmasina
imkan saglayacak” ifadeleri kullanildi.

businesses in the region also benefit indirectly from
these investments.

These projects also make positive contributions
to the social structure of the region. Increased
local employment reduces migration, encouraging
people to stay in their hometowns. Vocational
training courses for young people enable them to
acquire new skills, while cooperative and small-scale
entrepreneurship opportunities emerge for women.
Local businesses also benefit from the projects,
expanding their customer base. Thus, a sustainable
development model is created, both economically and
socially.

PROMISING PROJECTIONS FOR THE FUTURE
Turkey aims to double its renewable energy capacity
by 2030. Green zones play a critical role in achieving
this goal. Offshore wind energy projects and floating
solar panel applications, in particular, will solidify
the energy leadership of these regions in the

future. Turkey's green zones exemplify a perfect
example of achieving economic development while
preserving natural beauty. This success story inspires
other countries in terms of both environmental
sustainability and economic prosperity. In the future,
the leadership of these regions in the energy sector
will further strengthen, transforming Turkey into a
regional energy hub.

TURKEY IS A STRONG CANDIDATE FOR
WINDEUROPE 2028

Wind energy capacity approaching 14 GW,

Turkey ranks 6th in Europe and 12th in the world,
strengthening its position as one of the top 5 largest
wind energy producers in Europe. According to data
from TUREB and WindEurope, Turkey is projected to
have the 5th largest wind energy market in Europe
by 2030. With its rapidly growing wind energy
investments and industry , Turkey, a leading country
in the wind energy ecosystem in Europe and the
world, demonstrates its ambition and potential in

the field of wind energy through WindEurope. Annual
Turkey aims to strengthen its position by hosting
Event 2028 in Istanbul. This candidacy is a significant
opportunity to showcase Turkey's strong position in
the wind energy sector on the international stage and
to increase innovation and cooperation in renewable
energy . A statement from the Turkish Wind Energy
Association (TUREB) said, * With the initiatives of the
Turkish Wind Energy Association (TUREB), WindEurope
will be going outside the EU for the first time in its
history. " Annual The event will enable the European
wind energy ecosystem to expand its boundaries and
reach, thereby increasing its commercial and political
influence,” the statement said.
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AKFEN YENILENEBILIR ENERJI'NIN
KOCALAR RES PROJESINDEKI KAPASITE

ARTISI TAMAMLANDI, SIRKETIN
KURULU GUCU 887 MW'A ULASTI

Akfen Yenilenebilir Enerji, Canakkaledeki Kocalar Ruizgar Enerjisi Santrali (RES) kapasite artis
projesinin kalan 11,8 MW hik bolumuin de ticari Uretime alarak projeyi tamamladi. Boylece santralin
toplam 295 MW ik kurulu giiciinun tamami devreye girerken, sirket birinci asama riizgar enerjisi
kapasite artis yatirimlarini planlanan takvim dogrultusunda tamamlarmis oldu. Gerceklestirilen
yatinnmlar sonucunda Akfen Yenilenebilir Enerji, isletmekte oldugu yenilenebilir enerji santrallerinde
toplam 887 MW kurulu guice ulasti. Sirket, rizgar, giines ve hidroelektrik kaynaklara dayali dengeli
Uretim portféytyle Turkiyenin enerji dontuistimuine katki sunarken, yeni kapasite artislar: ve
teknoloji odakli yatirimlarla btiytimesini sirdurmeyi hedefliyor.

AKFEN RENEWABLE ENERGY HAS COMPLETED THE CAPACITY
INCREASE AT ITS KOCALAR WIND POWER PLANT PROJECT,
BRINGING THE COMPANY'S INSTALLED CAPACITY TO 887 MW

Alcfen Renewable Energy has completed the Kocalar Wind Power Plant (WPP) capacity expansion project in Canakkale by bringing
the remaining 11.8 MW section into commercial production. This brings the plant’s total installed capacity of 29.5 MW online,
completing the first phase of its wind energy capacity expansion investments according to schedule. As a result of these investments,
Akfen Renewable Energy has reached a total installed capacity of 887 MW in its operational renewable energy plants. With its
balanced production portfolio based on wind, solar, and hydroelectric resources, the company aims to contribute to Turkey’s energy
transformation and continue its growth through new capacity expansions and technology-focused investments.
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TURKIYE'NiN yenilenebilir enerji alanindaki 6ncii aktor-
lerinden Akfen Yenilenebilir Enerji A.$., Canakkale’'de yer
alan Kocalar Riizgar Enerjisi Santrali (RES) kapasite artis
projesi kapsaminda, projenin kalan 11,8 MW’lik bolimii-
nii de ticari tiretime ald1.

Sirketin %100 bagh ortakligi Isider Enerji Uretim Pa-
zarlama Ithalat ve Thracat A.S. tarafindan yiiriitiilen Koca-
lar RES kapasite artis projesinin ilk béliimleri daha 6nce 7
Kasim ve 5 Aralik 2025 tarihlerinde devreye alinmist1. 26
Aralik 2025 itibariyla tamamlanan son asamayla birlikte,
santralin toplam 29,5 MW’lik kurulu giiciiniin tamami
ticari tiretime ge¢mis oldu.

Bu gelismeyle birlikte Akfen Yenilenebilir Enerji, yati-
rim programi kapsaminda yer alan birinci agama riizgar
enerjisi kapasite artis projelerinin kalan béliimiinii de
tamamladi. Boylece sirket, toplam 102,2 MW’lik RES ka-
pasite artig yatirimlarimi basariyla hayata gecirdi.

Gergeklestirilen yatirimlar sonucunda Akfen Yeni-
lenebilir Enerji, isletmekte oldugu yenilenebilir enerji
santrallerinde toplam 887 MW kurulu gii¢ kapasitesine
ulast1. Sirket, bu biiyiikliikle birlikte tamamen yenilenebi-
lir kaynaklara dayali iiretim portf6yiinii planlanan takvim
dogrultusunda genigletmis oldu.

AKFEN RENEWABLE Energy Inc., one of Turkey's leading
players in the renewable energy sector, has brought the
remaining 11.8 MW section of the Kocalar Wind Power
Plant (WPP) capacity expansion project in Canakkale into
commercial production.

Isider Enerji Uretim Pazarlama ithalat ve ihracat A.S., a
wholly owned subsidiary of the company, were previously
commissioned on November 7 and December 5, 2025. With
the completion of the final phase on December 26, 2025,
the entire installed capacity of the plant, 29.5 MW, has
commenced commercial production.

With this development, Akfen Renewable Energy has
completed the remaining part of the first phase of wind energy
capacity increase projects included in its investment program.
Thus, the company has successfully implemented a total of
102.2 MW of wind power capacity increase investments.

Has reached a total installed power capacity of 887 MW in
the renewable energy plants it operates . With this magnitude,
the company has expanded its production portfolio based
entirely on renewable sources in line with the planned
schedule.

Mustafa Kemal Giingér/ Akfen Yenilenebilir Enerji Genel

Miidiirti - Akfen Renewable Energy General Manager
‘Girisimcilik Sektoriinde
Olumlu Gelismeler
Bekliyoruz’

2025 yihni degerlendirirken su agiklamada bulundu: “2025
yil, Akfen Yenilenebilir Enerji agisindan planlanan yatinmlarin
eksiksiz sekilde tamamlandigi, operasyonel giicimiiziin

ve Uretim kapasitemizin 6nemli 6l¢iide arttigi bir yil oldu.
Sirketimizin birinci asama yatirim programi kapsaminda yer
alan 102,2 MW’lik RES kapasite artis projelerini ve 85,3 MW’lik
hibrit GES yatinmlarini planlanan takvim dogrultusunda
basariyla tamamladik. Eylal ayi itibariyla devreye alinan hibrit
GES projelerimizle birlikte, rtizgar, gtines ve hidroelektrik
kaynaklara dayali dengeli iretim portféyiimiiz daha da gii¢lendi.
Bu yatinmlarla Tirkiye’nin enerji ddnisimiine somut katkilar
saglarken, 6nimuizdeki dénemde de yatirim disiplinimizi
koruyarak, yeni kapasite artislari ve teknoloji odakh projelerle
blylimemizi sirdiirmeyi hedefliyoruz.”

“Our planned investments we
completed it in an imperfect way.”

Made the following statement while evaluating the year 2025: “

For Akfen Renewable Energy, 2025 was a year in which planned
investments were completed without any issues, and our operational
strength and production capacity increased significantly. Within

the scope of our company’s first phase investment program, we
successfully completed the 102.2 MW wind power capacity increase
projects and the 85.3 MW hybrid solar power plant investments in line
with the planned schedule. With our hybrid solar power plant projects
commissioned as of September, our balanced production portfolio
based on wind, solar, and hydroelectric resources has been further
strengthened. While making concrete contributions to Turkey’s
energy transformation with these investments, we aim to continue
our growth in the coming period by maintaining our investment
discipline and pursuing new capacity increases and technology-
focused projects.”
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14-24 YAS ARASINDAKI GENCLERI
HAYATA HAZIRLAYAN ULUSLARARASI
GENCLIK ODULU PROGRAMI
TURKIYE'DE 21 BIN OGRENCIYE ULASTI

Turkiye genelinde 181 aktif Odil Merkezi, yaklasik bin gontillit Odil Lideri, Supervisor ve
5 bin 755 aktif katilimciyla uygulanan Uluslararast Gengclik OdulirTurkiye, her yil daha fazla
gence ulasarak buytumeye devam ediyor. Bugtine kadar diinya genelinde 130'u askin tilkede
13 milyondan fazla, Turkiyede ise 21 bini askin gence ulasan program, genclerin bireysel
gelisimlerini destekleyerek sosyal becerilerini guclendirmeyi, 6z disiplin kazandirmayi ve
liderlik yetkinliklerini artirmayi hedefliyor.

THEINTERNATIONAL YOUTH AWARD PROGM,
WHICH PREPARES YOUNG PEOPLE AGED 14-24 FORLIFE,
HAS REACHED 21,000 STUDENTS IN TURKIYE

Across Turkey with 181 active Award Centers, approximately 1,000 volunteer Award Leaders and Supervisors, and 5,755
active participants, the International Youth Award-Turkey continues to grow by reaching more young people every year.
Having reached over 13 million young people in more than 130 countries worldwide and over 21,000 in Turkey to date, the
program aims to support young people’s individual development, strengthen their social skills, instill self-discipline, and
enhance their leadership competencies.

AKFEN HOLDING’IN sponsorlugunda ve Tiirkiye Insan Kay- WITHIN THE SCOPE of the program implemented in Turkey
naklar1 Egitim ve Saglik Vakfi (TTKAV) temsilinde Tiirkiye'de under the sponsorship of Akfen Holding and represented
uygulanan program kapsaminda, Altin Kategori Ulusal Odiil by the Turkish Human Resources Education and Health

Toreni 16 Subat Pazartesi giinii Terminal Kadik6y’deki Pari- Foundation (TiKAV), the National Gold Category Award
buArt'da diizenlendi. Térende, programi basariyla tamam- Ceremony was held on Monday, February 16th at ParibuArt
layan gencler sertifikalarim alirken; TIKAV’in bugiine kadar in Terminal Kadikdy . At the ceremony, young people who
hayata gecirdigi projelerle 45 binin iizerinde bireye ulagarak successfully completed the program received their certificates;
stirdiiriilebilir ve dlciilebilir toplumsal fayda yarattig) bir kez and it was once again emphasized that TIKAV has reached

daha vurgulandi. over 45,000 individuals through its projects to date, creating
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sustainable and measurable social benefits. Across Turkey with
181 active Award Centers, approximately 1,000 volunteer
Award Leaders and Supervisors, and 5,755 active participants,
the International Youth Award-Turkey continues to grow by
reaching more young people every year. Having reached

over 13 million young people in more than 130 countries
worldwide and over 21,000 in Turkey to date, the program
aims to support young people’s individual development,
strengthen their social skills, instill self-discipline, and enhance
their leadership competencies. In the last year, a total of 1,087
participants received Award certificates and badges in three
different categories: 764 Bronze, 264 Silver, and 59 Gold.

Within the scope of the program implemented in Turkey
under the sponsorship of Akfen Holding and represented
by the Turkish Human Resources Education and Health
Foundation (TiKAV), the National Award Ceremony for the Gold
Category of the Award Program was held on Monday, February
16th at ParibuArt in Terminal Kadikdy . At the ceremony, young
people who successfully completed the program received their
certificates; and it was once again emphasized that TIKAV has
reached over 45,000 individuals through its projects to date,
creating sustainable and measurable social benefits.

The ceremony was attended by Pelin Akin Ozalp, Chair of the
National Committee of the International Youth Award — Turkey
Award Program, Hiilya Kircuval , Chairperson of the Board of
Directors of TIKAV , and other guests.

PARTICIPANTS CAME FROM DIFFERENT REGIONS
This year's Gold Award winners included successful young
people from different regions of Turkey, representing
prestigious educational institutions such as Bilkent
International Laboratory High School (Ankara), Private izmir
Kemalpasa Organized Industrial Zone Ziilfii Mevlit Celik
Vocational and Technical Anatolian High School (izmir),
Anabilim Educational Institutions, British International
Schools, istek Kemal Atatiirk Schools, MEV College Private
Biiyiikcekmece Schools, and TED Rénesans Anatolian High
School (istanbul). Throughout the ceremony, the young
people’s journeys towards achieving their goals and their
personal development were highly appreciated.

THE DUKE OF EDINBURGH'S INTERNATIONAL
AWARD WORLDWIDE
The Duke of Edinburgh’s International Award is an
international youth development program launched in
1956 in the United Kingdom by Prince Philip, Duke of
Edinburgh, and is now implemented in over 130 countries
and territories. The program offers a multifaceted personal
development model encompassing areas such as Voluntary
Service, Skill Development, Physical Development, and
Adventure & Discovery, with over one million young people
participating each year.

Participants develop life skills such as self-confidence,
communication, and problem-solving, while also contributing
to their communities through socially beneficial activities.

Tiirkiye genelinde 181 aktif Odiil Merkezi, yaklagik bin
goniillii Odiil Lideri, Supervisor ve 5 bin 755 aktif kati-
limciyla uygulanan Uluslararasi Genglik Odiilii-Tiirkiye,
her y1l daha fazla gence ulagarak biiyiimeye devam ediyor.
Bugiine kadar diinya genelinde 130’u agkin iilkede 13 mil-
yondan fazla, Tiirkiye’de ise 21 bini agkin gence ulasan
program; genclerin bireysel gelisimlerini destekleyerek
sosyal becerilerini giiclendirmeyi, 6z disiplin kazandirmay1
ve liderlik yetkinliklerini artirmay: hedefliyor. Program
kapsaminda son bir yil icinde, ii¢ farkh kategoride olmak
iizere 764'li Bronz, 264’{i Giimiis ve 59’ Altin olmak {izere
toplam 1.087 katilimer Odiil sertifikasi ve rozetini almaya
hak kazanda.

Akfen Holding’in sponsorlugunda ve Tiirkiye insan Kay-
naklar1 Egitim ve Saghk Vakfi (TIKAV) temsilinde Tiir-
kiye’de uygulanan program kapsaminda, Odiil Programi
Altin Kategori Ulusal Odiil Téreni, 16 Subat Pazartesi giinii
Terminal Kadikdy’deki ParibuArt’da diizenlendi. Térende,
programi bagariyla tamamlayan gencler sertifikalarin alir-
ken; TIKAV’in bugiine kadar hayata gecirdigi projelerle 45
binin iizerinde bireye ulasarak siirdiiriilebilir ve dlciilebilir
toplumsal fayda yarattig1 bir kez daha vurgulanda.

Térene, Uluslararasi Genclik Odiilii - Tiirkiye Odiil Prog-
ram1 Ulusal Komite Bagkani Pelin Akin Ozalp, TiKAV Y6-
netim Kurulu Bagkani Hiilya Kircuval ve davetliler katild.

KATILIMCILAR FARKLI BOLGELERDEN BULUSTU
Bu yil Altin Odiil almaya hak kazanan katilimeilar; Tiirki-
ye’nin farkh bélgelerinden gelen bagarili gencleri kapsarken
Bilkent Uluslararasi Laboratuvar Lisesi (Ankara), Ozel izmir
Kemalpaga Organize Sanayi Bolgesi Ziilfii Mevliit Celik Mes-
leki ve Teknik Anadolu Lisesi (Izmir), Anabilim Egitim Ku-
rumlar, British International Schools, Istek Kemal Atatiirk
Okullari, MEV Koleji Ozel Biiyiikcekmece Okullari, TED Ro-
nesans Anadolu Lisesi (Istanbul) gibi koklii egitim kurumlari-
n1temsil eden 6grencilerden olustu. Téren boyunca genclerin
hedeflerine ulasma siirecleri ve kisisel gelisim yolculuklar:
biiyiik takdir toplada.

DUNYA CAPINDA THE DUKE OF EDINBURGH’S
INTERNATIONAL AWARD

The Duke of Edinburgh’s International Award, 1956 yilinda
Birlesik Krallik’ta Prens Philip, Edinburgh Diikii tarafindan
baslatilan ve bugiin 130°dan fazla iilke ve bélgede uygulanan
uluslararasi bir genclik gelisim programi olarak biliniyor. Prog-
ram; Goniillii Hizmet, Beceri Gelistirme, Fiziksel Gelisim ve
Macera & Kesif Yolculugu gibi alanlar1 kapsayan ¢ok yonlii bir
kisisel gelisim modeli sunarken, her y1l bir milyondan fazla
gen¢ bu programa katiliyor.

Katihimecilar 6zgiiven, iletisim ve problem ¢6zme gibi yasam
becerilerini gelistirirken; toplumsal fayda odakh faaliyetlerle
cevrelerine de katk: sagliyor. Program, genclerin kendi po-
tansiyellerini kesfetmelerine ve yasamlarinda anlaml bir fark
yaratmalarina imkéan taniyan kiiresel bir platform olarak kabul
ediliyor.
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ULUSLARARASI GENCLIK ODULU - TURKIYE KAPSAMINDA 26. ULUSAL
GUMUS VE 7. ULUSAL BAGIMSIZ BRONZ & GUMUS ODUL TORENI GERCEKLESTI

250DENFAZLAGENC,
ULUSLARARASI GENCLIiK ODULU iLE
GELECEGE iMZASINI ATTI

Dtinyada 130dan fazla tilkedeki 13 milyon égrenciye ulasan, tilkemizde ise Tuirkiye Insan Kaynaklari,
Egitim ve Saglik Vakfi (TIKAV) koordinasyonunda faaliyetlerini stirdiiren Uluslararast Genclik
Odul Programu kapsaminda 26. Ulusal Giimuis Odul Téreniile 7. Ulusal Bagimsiz Katihmecilar Bronz
ve Guimuis Odil Toreni gerceklesti. 14-24 yas arasindaki genclerin katilabilecegi, onlarin bireysel
ve sosyal gelisimlerine katkida bulunmay1 hedefleyen, gdnulliiliik esasina dayali bir genclik
programi kapsaminda gerceklesen torende 250den fazla genc 6duil almaya hak kazandi. TIKAV
koordinasyonunda faaliyetlerini stirdiiren Uluslararast Genclik Odiil Programy, 23 yilda 21 bini askin
gence ulasarak 10 binin tizerinde mezun verdi.



STRATEGY

News/HABER 41

THE 26 TH NATIONAL SILVER AND 7TH NATIONAL INDEPENDENT BRONZE & SILVER AWARD
CEREMONY WAS HELD WITHIN THE SCOPE OF THE INTERNATIONAL YOUTH AWARD - TURKEY

MORE THAN 250 YOUNG PEOPLE, HE LEFT HIS MARK ON THE
FUTURE WITH THE INTERNATIONAL YOUTH AWARD

The 26th National Silver Award Ceremony and the 7th National Independent Participants Bronze and Silver Award Ceremony were
held as part of the International Youth Award Program, which reaches 13 million students in more than 130 countries worldwide
and operates in Turkey under the coordination of the Turkish Human Resources, Education and Health Foundation (TiKAV). More than
250 young people received awards at the ceremony, which is part of a volunteer-based youth program open to young people aged
14-24, aiming to contribute to their individual and social development. The International Youth Award Program, operating under the
coordination of TiKAV, has reached over 21,000 young people and graduated over 10,000 in 23 years.

DUNYADA 130’dan fazla iilkede 13 milyondan fazla gen-
ce ulagan, Tiirkiye'de ise Tiirkiye insan Kaynaklari, Egi-
tim ve Saglik Vakfi (TIKAV) koordinasyonunda yiirii-
tiilen Uluslararasi Genglik Odiil Programi kapsaminda
gerceklesen 26. Ulusal Giimiig Odiil Toéreni ile 7. Ulusal
Bagimsiz Katilimcilar Bronz ve Giimiis Odiil Téreni, 7
Subat Cumartesi giinii Novotel istanbul Bosphorus’ta
gerceklestirildi.

Uluslararasi Genglik Odiilii - Tiirkiye tarafindan dii-
zenlenen térende, Tiirkiye’nin farkl illerinden 19 ayr
Odiil Merkezinden gelen 250’nin iizerinde genc kati-
Iimci ile ¢ok sayida goniilliiniin katilimiyla gerceklesti.
14-24 yas araligindaki genclere yonelik goniillii birey-
sel gelisim programi kapsaminda diizenlenen térende;
Bronz ve Giimiis kategorilerini bagariyla tamamlayan
katilimeilara sertifika ve rozetleri TIKAV Yonetim Ku-
rulu Bagkani Hiilya Kircuval ve Akfen Holding Yonetim
Kurulu Bagkani ve TIKAV Onursal Bagkan1 Hamdi Akin
tarafindan takdim edildi.

Téren boyunca Uluslararasi Genclik Odiil Progra-
mr’'nin genclerin kisisel gelisim, sosyal sorumluluk ve
toplumsal farkindalik alanlarindaki katkisi, konugma-
lar ve kisa video gosterimleri aracihigiyla aktarildi. Odiil
Programi’nin Mezunlar Grubu tarafindan hazirlanan
icerikler dogrultusunda, genclerin Odiil programu sii-

=

NATIONAL Silver Award Ceremony and the 7th National
Independent Participants Bronze and Silver Award Ceremony,
held as part of the International Youth Award Program, which
reaches more than 13 million young people in over 130
countries worldwide and is coordinated in Turkey by the
Turkish Human Resources, Education and Health Foundation
(TIKAV), took place on Saturday, February 7th at the Novotel
Istanbul Bosphorus.

Hamdi Akin / Akfen Holding Yonetim Kurulu Baskani ve
TIKAV Onursal Baskani - Chairman of the Board of Akfen
Holding and Honorary President of TIKAV

“Buradaki tablo, gelecege
dair umudumuzudahada
giiclendiriyor”

Akfen Holding Yénetim Kurulu Baskani ve TIKAV Onursal Baskani
Hamdi Akin, Uluslararasi Genglik Odiilii Programi’'nin gencler
tizerindeki etkisine etkisine dikkat cekerek sunlar séyledi:
“Genglerin yalnizca akademik basarilariyla degil; sorumluluk
alma becerileri, topluma katkilari ve hayata karsi duruslariyla
guiclenmelerini cok kiymetli buluyoruz. Uluslararasi Genclik
Odiilii Programi, genclere potansiyellerini kesfetmeleri icin

alan acan, uzun vadeli ve anlaml bir yolculuk sunuyor. Bugiin
burada gérdigiumiiz tablo, gelecege dair umudumuzu daha

da gliclendiriyor. Bu yolculukta emek veren tiim genclerimizi
gontlden tebrik ediyor, attiklari her adimda yollarinin agik olmasini
diliyorum.”

“The picture here, it further

strengthens our hope for the future.”
Hamdi Akin, Chairman of the Board of Akfen Holding and
Honorary President of TIKAV , drew attention to the impact of the
International Youth Award Program on young people and said the
following :

“We believe it is extremely valuable that young people are
empowered not only through their academic achievements, but
also through their ability to take responsibility, their contributions
to society, and their attitudes towards life. The International Youth
Award Program offers young people a long-term and meaningful
journey that opens up opportunities for them to discover their
potential. The scene we see here today further strengthens our
hope for the future. | wholeheartedly congratulate all the young
people who have contributed to this journey and wish them
continued success in every step they take. ”
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Niliifer Yilmaz / Uluslararasi Genclik Odiilii Programi

Ulusal Koordinatdrii - National Coordinator of the
International Youth Award Program

“Gelecegimiz genclerimizin
basarilanylasekilleniyor”

Uluslararasi Genglik Odiilii Programi Ulusal Koordinatérii
Niltifer Yilmaz, bu 6zel gliniin 6nemine vurgu yaparak sunlari
séyledi: “Uluslararasi Genclik Oduilii - Tiirkiye, genclerin kendi
potansiyellerini kesfettikleri, konfor alanlarindan cesaretle
cikarak kendilerini ileriye tasidiklari kisisel bir yolculuktur. Her
adimda farkindalik artar, 6zgiiven giiclenir ve her geng kendi
hikayesini yazmaya baslar. Bu térende ise, farkli sehirlerden
gelen genclerimizle, bu yolculuk boyunca gésterdikleri
emeklerin karsiligini taclandirmak icin bir araya geldik. Hepsini
yurekten tebrik ediyoruz.”

“Our future belongs to our youth it
is shaped by its achievements”

Nilifer Yilmaz, National Coordinator of the International Youth
Award Program , emphasized the importance of this special day,
stating: “The International Youth Award - Turkey is a personal
journey where young people discover their potential, bravely

step outside their comfort zones, and push themselves forward.
With each step, awareness increases, self-confidence strengthens,
and each young person begins to write their own story.” At this
ceremony, we have come together with young people from
different cities to celebrate the fruits of their labor throughout this
journey. We wholeheartedly congratulate them all.”

recinde kazandiklari deneyimler ve gecirdikleri doniisiim
ele alinirken; program yliriitiiciilerinin tavsiye ve geri bil-
dirimlerine de yer verildi.

TURKIYE’DEN 21BiNiN UZERINDE

GENCE DIREKT OLARAK DOKUNDU

Siirdiiriilebilir refahin ekonominin yani sira insana ve toplu-
ma yatirimla miimkiin oldugunu benimseyen Akfen Holding,
kurumsal sosyal sorumluluk projelerini Akin Ailesi tarafindan
1999 yilinda kurulan Tiirkiye insan Kaynaklari, Egitim ve
Saghk Vakfi (TTKAV) biinyesinde yiiriitiiyor. Diinyada cesit-
li iilkelerde The Duke of Edinburgh’s International Award
adiyla yiiriitiilen Uluslararas1 Genglik Odiil Programi, Akfen
Holding’in destegiyle Tiirkiye’de, Tiirkiye Insan Kaynaklar
Egitim ve Saglik Vakfi (TIKAV) temsilinde faaliyetlerini siir-
diiriiyor. Program, 14-24 yas araligindaki genclerin bireysel
gelisimine katkida bulunarak, onlarim sosyal becerilerini ge-
listirmelerine, 6z disiplin kazanmalarina ve liderlik yetenek-
lerini artirmalarina yardimel olmay1 amachyor. Bugiine kadar
diinyada 130’u agkin iilkede 13 milyondan fazla, Tiirkiye’de ise
21 bini agkin gence ulagan program, genclere 6z giiven asila-
manin yani sira, onlarin kisisel ve toplumsal sorumluluklarim
gelistirmelerine de katki sagliyor.

Tiirkiye’de 181 aktif 6diil merkezi, yaklasik bin goniillii
6diil lideri ve 5 bin 755 aktif katilimci ile faaliyet gosteren
program, yeni dénem icin gencleri bekliyor. Bu program ile
Uluslararasi Genclik Odiil Programr’na katilarak hayatlarin-
da yeni bir sayfa agma firsatini yakalayabiliyorlar.

The International Youth Award — Turkey ceremony,
organized by TIKAV, was attended by over 250 young
participants from 19 different Award Centers across
Turkey, as well as numerous volunteers. The ceremony,
held as part of a volunteer personal development
program for young people aged 14-24, saw participants
who successfully completed the Bronze and Silver
categories receive their certificates and badges from
TIKAV Board Chairperson Hilya Kirguval. and was
presented by Hamdi Akin, Chairman of the Board of
Akfen Holding and Honorary President of TIKAV.

Throughout the ceremony, the International Youth
Award Program'’s contribution to young people’s
personal development, social responsibility, and
societal awareness was conveyed through speeches
and short video presentations. Based on content
prepared by the Award Program'’s Alumni Group, the
experiences and transformations undergone by young
people during the Award Program were discussed, and
advice and feedback from the program’s organizers
were also included.

OVER 21,000 FROM TURKIYE

GENCE HE TOUCHED IT DIRECTLY

Akfen Holding, which believes that sustainable
prosperity is possible through investment in people
and society as well as the economy, carries out its
corporate social responsibility projects through the
Turkish Human Resources, Education and Health
Foundation (TiKAV), established by the Akin Family
in 1999. It has received The Duke of Edinburgh’s
International Award in various countries around
the world. The International Youth Award Program,
implemented under the name [Programme for
International Youth Award], continues its activities
in Turkey with the support of Akfen Holding and
represented by the Turkish Human Resources
Education and Health Foundation (TilKAV). The
program aims to contribute to the individual
development of young people aged 14-24, helping
them improve their social skills, gain self-discipline,
and enhance their leadership abilities. Having
reached over 13 million young people in more
than 130 countries worldwide and over 21,000 in
Turkey to date, the program not only instills self-
confidence in young people but also contributes

to the development of their personal and social
responsibilities.

In Turkey with 181 active award centers,
approximately 1,000 volunteer award leaders, and
5,755 active participants, the program is looking
forward to welcoming young people for its new term.
Through this program, they can seize the opportunity
to open a new chapter in their lives by participating in
the International Youth Award Program.



S0 Yildir
Turkiye igin
Deger Uretiyoruz

1976'dan bu yana, Turkiye'nin kalkinmasina katki saglayan
yatinmlanmizla llkemizin gelecedine deder katiyoruz.

Surdtrlebilirligi temel ilke kabul eden yaklagimimizia,
yanm asirlk tecribemizi gelecede tasiyoruz.
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Cir’in Arka Bahcesindeki ﬁafineriler ve
Iskontolu Petrol Akisi

Refineries in China’s Backyard and the
Flow of Discounted Oil

| MEHMET 6GOTCU

Enerji Uzmam

Energy Expert
CiN’IN SANDONG eyaletinin limanlarina yanagan THE TANKERS docking at the ports of China’s Shandong
tankerlerde ne “Rusya”, ne “iran”, ne de “Venezuela” province don't say “Russia,” “Iran,” or “Venezuela.” The
yaziyor. Evraklarda “Malezya”, “Umman” ya da “Orta documents show “Malaysia,” "Oman,” or a "Middle Eastern
Dogu karisimi1” goriintiyor - ama bu, sadece kagit mix"—but this is only the story on paper. Those who follow
iizerindeki hikaye. Gercek petrol piyasasini izleyenler the real oil market know that a significant portion of these
biliyor ki bu gemilerin 6nemli bir béliimii, Bati ships carry heavy, discounted crude oil from countries
yaptirimlarinin etkisi altindaki iilkelerin agir ve iskontolu under the influence of Western sanctions.
ham petroliinii tasiyor. This flow is invisible in China’s official statistics; but it

Bu akis Cin’in resmi istatistiklerinde gériinmez; ama is the most concrete indication that a significant portion

kiiresel enerji ticaretinin dnemli bir kisminin artik “gri alan” of global energy trade now operates through “grey

lizerinden ylirtidiigiiniin en somut gostergesi. areas.”
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WHY ARE THE GIANTS HOLDING BACK?
China’s state-backed oil giants—CNPC, PetroChina, Sinopec,
and CNOOC—are dependent on the New York and London
financial systems, dollar transactions, and insurance
markets. Therefore, they don’t want to touch the risk of
secondary sanctions.

Instead of taking this risk, a large portion of heavy
crude oil trade goes to independent refineries, known
as “teapots,” which hold approximately 25-30% of
China’s total refining capacity. These facilities can process
discounted oil, creating margins despite global price
pressures, and act as a flexible buffer for the system.

RUSSIA, IRAN, AND THE DISCOUNT ECONOMY

In 2025, China’s crude oil imports from Venezuela averaged
around 389,000 barrels per day, equivalent to about 4% of
China’s total seaborne crude oil imports. However, this flow
stopped in the new year for obvious reasons; refineries in
Shandong are expected to be deprived of discounted crude
oil from Venezuela.

Two sources are ready to fill this gap: Iran and Russia.
Heavy crude oil from Iran is generally sold at a discount
of about $7-10 compared to Brent and constitutes a
significant portion of China’s oil purchases. Oil from
Russia also provides an alternative flow to independent
refineries. Iranian and Russian oil remain a significant part
of the global supply, despite being under the shadow of
sanctions.

THE VENEZUELAN KNOT AND THE GLOBAL SHADOW
China had oil receivables in return for loans given to
Caracas; a large shadow still hangs over the balance sheet
of these loans. With this flow coming to a standstill due

to recent US policies regarding Venezuela, refineries in
Shandong have turned to seeking alternative sources.

This trade, conducted with forged documents and shadow
tankers known as “shadow fleets,” reveals just how fragile
international sanctions are. The size of this shadow fleet
and its sanctions evasion tactics form another complex layer
of global oil trade.

A NEW REALITY IN THE ENERGY WORLD

Today, we see that global oil trade is not driven solely

by OPEC decisions or stock market prices. Insurance
companies, bank channels, tanker routes, shadow fleets,
and gray-area diplomacy—all are now integral parts of the
market. The quiet refineries in Shandong have become
the de facto scene of a hidden oil trade; while borders are
drawn on maps, in energy trade, only interests chart the
course. This is also linked to the US’s efforts to reshape
rival oil producers and the natural gas market as part of its
“global energy dominance” strategy. In this new era, where
the US and its allies use sanctions and market pressure,
the struggle for dominance in the oil and LNG markets has
become both economic and geopolitical.

DEVLER NEDEN GERi DURUYOR?
Cin’in devlet destekli petrol devleri - CNPC, PetroChina,
Sinopec ve CNOOC - New York ve Londra finans sistemine,
dolar islemlerine ve sigorta piyasalarina bagimli. Bu yiizden
ikincil yaptirim riskine dokunmak istemiyorlar.

Bu riski almak yerine, agir ham petrol ticaretinin
biiyiik kismi Cin’in toplam rafinaj kapasitesinin yaklasik
%25-30"unu elinde tutan “teapot” adiyla anilan bagimsiz
rafinerilere yoneliyor. Bu tesisler, iskontolu petrolii
isleyerek kiiresel fiyat baskisina ragmen marj yaratabiliyor
ve sistemin esnek tamponu gibi calisiyor.

RUSYA, iRAN VE ISKONTO EKONOMIsI

2025te Cin’in Veneziiella’dan ithal ettigi ham petrol giinliik
ortalama ~389,000 varil civarindayd, bu da Cin’in toplam
deniz yoluyla ham petrol ithalatinin yaklasik %4’tine
esdeger. Ancak bu akis yeni y1lda malum nedenlerle durdu;
Sandong’daki rafinerilerin Venezuela’dan gelen indirimli
ham petrolden mahrum kalmasi bekleniyor.

Bu boslugu doldurmaya hazir iki kaynak var: Iran ve
Rusya. iran’dan gelen agir ham petrol, genellikle Brente
gore yaklasik 7-10 dolar indirimli satiliyor ve Cin’in petrol
alimlarinin 6nemli bir b6liimiinii olusturuyor. Rusya’dan
gelen petrol de bagimsiz rafinerilere alternatif akis sagliyor.
Iran ve Rus petroli, yaptirim golgesi altinda olmasina
ragmen kiiresel arzin 6nemli bir parcasi olmaya devam
ediyor.

VENEZUELA DUGUMU VE KURESEL GOLGE

Cin’in Caracas’a verdigi krediler karsiliginda petrol
alacaklar1 vardy; bu kredilerin bilangosunda hala biiyiik
bir golge bulunuyor. ABD’nin son Venezuela politikalar:
nedeniyle bu akis durma noktasina gelirken, Sandong daki
rafineriler alternatif kaynak arayisina yoneldi.

Bu sahte belgelerle ve “shadow fleet” olarak bilinen golge
tankerlerle yiiriitiilen ticaret, uluslararasi yaptirimlarin ne
kadar kirilgan oldugunu ortaya koyuyor. Bu gélge filonun
biiyiikliigii ve yaptirirmdan kacinma taktikleri, kiiresel petrol
ticaretinin bir bagka karmagik katmanini olusturuyor.

ENERJi DUNYASINDA YENI BiR GERCEKLIK

Bugiin kiiresel petrol ticaretinin sadece OPEC kararlariyla
ya daborsa fiyatlariyla yiiriitiillmedigini gériiyoruz. Sigorta
sirketleri, banka kanallari, tanker rotalari, golge filolar ve gri
alan diplomasisi — hepsi artik piyasanin ayrilmaz parcalari.
Sandong’daki sessiz rafineriler, kartlardan gizlenmis petrol
ticaretinin fiili sahnesi haline geldi; sinirlar haritada cizilmis
olsa da, enerji ticaretinde sadece cikarlarin rotasi ¢iziliyor.
Bu durum, ABD’nin “kiiresel enerji hakimiyeti” stratejisinin
bir parcasi olarak rakip petrol {ireticilerini ve dogal gaz
piyasasini yeniden sekillendirme cabalariyla da baglantil.
ABD ve miittefiklerinin yaptirimlar ve pazar baskisi
kullandig1 bu yeni donemde, petrol ve LNG piyasalarinda
egemenlik miicadelesi hem ekonomik hem jeopolitik hale
gelmis durumda.
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YENi BIR MIT raporuna gore, yapay zeka ABD’deki iglerin
yaklasik yiizde 12’sinin yerine gecebilecek; bu da hem is
diinyasinda hem de ekonomide hizli bir yon degisikligi icin
isverenler, caliganlar ve politika gelistiriciler {izerindeki
baskilar1 artiracak.

MIT’nin raporuna gére, mevcut yapay zeka sistemleri
simdiden ABD istihdam pazarinda yiizde 11,7’nin iini elin-
den alabilir. Bu da kabaca 151 milyon ¢aligan ve toplam {icre-
tin de yiizde 11,7’si yani 1,2 trilyon dolar civari bir 5deme an-
lamina geliyor. Daha 6nceki tahminler otomasyona “maruz
kalma”ya teorik acidan yaklasirken, MIT arastirmasi yapay
zekanin insan emeginden daha ucuz ya da insan emeginin
karsilig iicretle rekabet edebilecegi islere odaklaniyor.

Yapay zeka kullanimi simdiye kadar basta kodlama olmak
iizere teknoloji islerine odaklandi; bu da {icretlerin yaklasik
ylizde 2,2’sine ya da kabaca toplam 211 milyar dolar demeye
denk diisiiyor. Ancak aragtirmacilar yapay zekanin simdiden
finans, saglik ve profesyonel hizmetlerdeki gorevleri yerine
getirebilecegini gosteriyor. Bu da toplamda 1,2 trilyon dolar
tutarinda bir iicreti temsil ediyor.

Bu aragtirma sirketler acisindan yapay zekay: uzak gele-
cek olarak gorme yaklagiminin artik gecersiz oldugunu gos-
teriyor. Hitkiimetler acisindan ise, yazilimin 6nemli oran-
da igler yapabilecegi bir ortamda vergi ve sosyal giivenlik
sistemlerinin emek pazarina nasil uyarlanacagi sorularini
giindeme getiriyor.

i & -

ACCORDING to a new MIT report, artificial intelligence
could replace approximately 12% of jobs in the U.S.,
increasing pressure on employers, employees, and
policymakers for a rapid shift in both the business world
and the economy.

The MIT report suggests that current Al systems could
already take 11.7% of jobs in the U.S. labor market. This
roughly translates to 151 million workers and 11.7%
of total wages, or around $1.2 trillion. While previous
estimates approached automation from a theoretical
perspective of “exposure,” the MIT study focuses on jobs
where Al is cheaper than human labor or can compete
with human wages.

The use of Al has so far focused primarily on
technology jobs, particularly coding, which accounts for
approximately 2.2% of wages, or roughly $211 billion
in total payments. However, researchers are already
showing that Al can perform tasks in finance, healthcare,
and professional services, representing a total cost of
$1.2 trillion.

This research shows that the approach of viewing
Al as a distant future is no longer valid for companies.
For governments, it raises questions about how tax and
social security systems will adapt to the labor market in
an environment where software can perform significant
tasks.
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GELEEK 50: YATIRIMCIARIN
RADARINDA OLMASI GEREKEN HIZLI

BUYUYEN SIRKETLER
KETIL GJERSTAD, MARLEY FINLEY, JOHANN HARNOSS
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THE FUTURE 50: FAST-GROWING COMPANIES

THAT INVESTORS SHOULD WATCH AND LEADERS SHOULD
EMULATE BY KETIL GJERSTAD, MARLEY FINLEY, AND JOHANN HARNOSS

2025 YILI is diinyasi acisindan oldukca kaotik oldu. Degisen
kiiresel ticaret ve giimriik vergisi dinamikleri, yapay zeka
yaris1 degisim ritmini alisilagelmisin disinda hizlandirdi.
Maliyetler artty, iflaslar cogaldi. Bununla birlikte, bazi sek-
torlerde, bazi sirketler ayakta kalmanin da &tesine gecip,
biiyiiyorlar ve pek cok pazarda, hareketli hisse fiyatlar ya-
tirimcilarin iyimserliklerini korudugunu gosteriyor.

Peki, hangi sirketlerin paydaslarina uzun vadeli ca-
zip getiriler saglayacagini nasil belirleyebiliriz? BCG ve
Fortune, 2017 yilindan beri beraber ¢alisarak, biiylime
potansiyeli yeterince yiiksek sirketleri belirliyor; biz bu
olciilebilir, yonetilebilir 6zelligi “kurumsal canhlik” olarak
tamimliyoruz. Her y1l, en yiiksek canlilik puanlarin alan-
lar Fortune Gelecek 50°’de yerini buluyor.

Tarama calismalarimiz 3,000’i agkin sirketi kapsiyor
ve bunlar arasinda 150’nin iizerinde girisim sermayesi
destekli startup var. Bu y1l, her bir sirketin stratejisini,
teknolojisini, is giiciinii, organizasyon yapisini ve kiiltiirii-
nii ortaya koyan 25 kriteri belirlemek i¢in 10 milyonu ag-
kin veri noktasi analiz ettik. Her bir 6l¢ii kriteri ortalama
iizeri is performansiyla baglantili ve bunlar hep beraber
BCG’nin Net Canlilik Skoru'nu ortaya koyuyor.

Gecmige doniip baktigimizda, canhilik testimizden ge-
cenlerin hisselerinin zaman icinde benzerlerini geride
biraktiklarini goriiyoruz. Listenin yayimlanmasindan
beri, Gelecek 50’deki sirketler yilda ortalama yiizde 12
getiri saglayarak, MSCI Diinya Borsa Endeksi’ni yiizde
1,4 oraninda gectiler. (Gecen yilki secimlerimiz cok daha
gliclii bir baglangic yapt1: 2024 y1h Gelecek 50°deki borsa
sirketlerimizden olusan portféy MSCI diinya endeksini
yiizde 2,6 oraninda gecmisti.)

YAZILIMKAZANIYOR
Ozellikle de yazihmda olan ABD’li teknoloji sirketleri Ge-
lecek 50’ye hakim oldular; bu da, bu kategorideki sirket-
lerin 6lceklenebilirligini, yetenekleri ise alim ve Ar-Ge’ye
odaklanma konularina etkili bir sekilde odaklandiklarini
ortaya koyuyor. Bu yil da istisna degil: Bulut bazli veri
depolama sirketi Snowflake listede tepede yer alirken,
yapay zeka saglayicis1 Databricks hemen arkasinda ikinci
sirada bulunuyor. Her iki sirket de, is diinyasinda yapay
zeka momentiyle hareket ediyor; platformlar sirketlerin
yapay zekanin altyapisi olarak kendi verilerini harekete
gecirmelerine yardimei oluyor.

Bu yilki liste toplamda 38 yazilim ve yapay zeka sirketi
iceriyor; digerleri ise dijital medya, teknoloji donanimu,
e-ticaret, fintech ve saglik teknolojisi alanlarinda yer ali-

BUSINESSES worldwide have weathered a chaotic year

so far in 2025. Shifting global trade and tariff dynamics
and the Al race have made the pace of change even more
relentless than usual. Costs have risen, and bankruptcies
are up. Still, across sectors, some companies are not just
staying afloat, but thriving—and in many markets, buoyant
share prices show that investors retain their optimism.

So how can we tell which businesses are primed for
the kind of long-term growth that delivers meaningful
rewards to stakeholders? Since 2017, BCG and Fortune
have teamed up to screen the world’s biggest companies
for their innate fitness to grow—a measurable, manageable
trait we call “corporate vitality.” Each year, the top vitality
scorers are enshrined in the Fortune Future 50.

Our screen sweeps in more than 3,000 companies,
including more than 150 privately held, venture-backed
startups. This year, we analyzed more than 10 million data
points to identify 25 metrics that offer unprecedented
insight into each company'’s strategy, technology,
workforce, organizational setup, and culture. Each metric is
correlated with above-average business performance, and
together they produce BCG’s Net Vitality Score. (For scores
and methodology, visit fortune.com/future-50.)

Historically, the shares of our vitality winners have
outperformed their peers’ over time. Since the list’s
inception, Future 50 companies have averaged annual total
returns of 12%, outperforming the MSCI World stock index
by 1.4 percentage points. (Last year’s picks are off to an
even stronger start: A portfolio of the public companies
in the 2024 Future 50 has outperformed the MSCI World
benchmark by 2.6 percentage points.)

SOFTWARE WINS

U.S. tech companies, particularly in software, have
dominated the Future 50—a fact that reflects their
scalability and their unstinting focus on talent acquisition
and R&D. This year is no exception: Snowflake, a cloud-
based data-storage company, tops the list, with data,
analytics, and Al provider Databricks a close second. Both
companies are driven by the Al moment in business—
their platforms help firms unlock and activate their own
data as the foundation for Al.

In all, this year's list includes 38 software and Al
companies, with others in digital media, tech hardware,
e-commerce, fintech, and health tech. The U.S. is home to
76% of the top 50, with Australia, Canada, China, Europe,
and India also represented.
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BUYUME ODAKLI SiRKETLER COMPANIES IN THE GROWTH SPOTLIGHT

Fortune'un hizla blytyen sirketleri kapsayan Gelecek 50 listesine teknoloji sektord
hakim. Iste bu yilki trendlerden birkac érnek; sosyal medya, otonom mobilite ve tabii
ki, yapay zeka gibi alanlarda faaliyet gosteren rakipler.

Tech-first businesses dominate the Fortune Future 50 list of fast-growing companies. Here are a few that
exemplify this year's trends—contenders in such fields as social media, autonomous mobility, and, of course, Al.

MATT HEIMER

1 SNOWFLAKE

Yapay zeka ¢caginin hizlandigi

bir ddbnemde yogun veri talebini
yonetiyor. / Riding a wave of data
demand as the Al era accelerates.

BILISIM TEKNOLOJISI / INFORMATION
TECHNOLOGY
ABD/U.S.

Montana merkezli Snowflake ilk
kez 2020 yil sonbaharinda g6z
kamastirici halka arziyla dikkat
cekmisti. Eski bir Google calisani ve
Subat 2024 yilinda CEO’su oldugu
yapay zeka startup’inin kurucusu
Sridhar Ramaswamy yonetiminde
yapay zeka alanina iddial bir giris
yapti.

Snowflake Yapay Zeka Veri
Bulutu’nda bir dizi analiz islevini
ve yapay zeka aplikasyonlarini
destekliyor. Sirket Ramaswamy
yo6netiminde agresif bir aliclya
doniistii; veri tabani-yazihm
ireticisi Crunchy Data, yapay
zeka go6zlenebilirlik araci Tru Era
ve veri payplayn yonetim sirketi
Datavolo gibi startup’lari satin
aldi. Haziran ayinda da, USA Today
ve Associated Press’le ortakliklar
bildirdi; bu anlasmalar, miisterilerin
bu kurumlarin icerigiyle baglantili
aplikasyonlar insa etmelerini
saglayacak.

Sirket, Ocak 2026°da sona erecek
mevcut mali yilda 4,6 milyar dolarhik
bir satis geliri elde etme yolunda;
bu da, ii¢ yilda satislarini ikiye
katlayabilecegi anlamina geliyor.

Montana-headquartered Snowflake
first attracted attention with a
blistering hot IPO in the fall of 2020.
Under Sridhar Ramaswamy, a Google
veteran and Al startup founder who
became CEO in February 2024, it has
gone all in on artificial intelligence.
Snowflake supports a range
of analysis functions and Al
applications on its Al Data Cloud. The
company has been an aggressive
acquirer under Ramaswamy, buying
startups including database-software
maker Crunchy Data; TruEra, an Al
observability tool; and Datavolo, a
data pipeline management firm. In
June it announced partnerships with

USA Today and the Associated Press
that will allow Snowflake customers
to build applications around those
organizations’ content.

The company is on track to reach
$4.6 billion in revenue for the current
fiscal year, which ends in January
2026; that would mean more than
doubling its sales in three years.

9 WAYVETECHNOLOGIES

Yapay zekadaki gelismelerden
siirliciistiz araclarin daha iyi
navigasyonu i¢in yararlaniyor. /
Parlaying improvements in Al into
better navigation for self-driving
cars.

BILISIM TEKNOLOJISI / INFORMATION
TECHNOLOGY
INGILTERE / UK.

Londra merkezli Wayve, “uctan
uca derin 6grenme”ye dayah
otonom bir siiriis sistemine
onciiliik etti; bu teknoloji, daha
onceden programlanmus bir dizi
kuraldan yararlanmak yerine
aracin sensorlerinden aldigi verileri
navigasyonu denetleyen noral aga
aktariyor.

Yapay zekanin becerileri
gelistiginden Wayve’in yaklasimi
siiriiciisiiz rakipleri arasinda
yayginlasti. Bu startup, Nvidia ve
Microsoft gibi yatinmcilardan1
milyar dolari askin fon topladi.
Gelecek yil, Londra’da Uber’le
ortaklasa siiriiciisiiz taksi
denemelerine baslayacak; Nissan
da Wayve’in yazilimini 2027 yil
baslarinda araclarina dahil etmeyi
planhyor.

London-based Wayve pioneered
an autonomous driving system
based on “end-to-end deep
learning,” which feeds data from
a vehicle’s sensors into a neural
network that oversees the vehicle’s
navigation, rather than relying on a
preprogrammed set of rules.
Wayve’s approach has become
more common among self-driving
competitors as Al capabilities have
improved. The startup has raised
more than $1 billion from investors
including Nvidia and Microsoft.

Next year it will launch self-driving
taxi trials in London in partnership
with Uber, and Nissan plans to
incorporate Wayve’s software into its
cars beginning in 2027.

Robotaksiler ve robot otobiisler
faaliyetlerini diinyaya yayiyor. /
Robotaxis and robobuses give the
business a global footprint.

BILISIM TEKNOLOJISI / INFORMATION
TECHNOLOGY
CIN/CHINA

Bu yilki Gelecek 50’de tek Cinli
sirket olarak yer alan WeRide, Cin’in
cesitli kentlerinin yani sira BAE,
Singapur, Avrupa ve ABD’nin pek
cok kentinde robotaksiler ve robot
otobiisleri trafige sokarak otonom
siiriis alamindaki rakiplerine gére
one gecti. Guanghzou’'da yer alan
sirket araclarin yani sira sensérler
ve yazilim da iiretiyor ve pek

cok baska otomobil iireticisiyle
ortakliklari var.

WeRide, Ekim 2024 teki halka
arzda 450 milyon dolar elde etti.
O zamandan beri hisse fiyati ge-
rilese de, operasyonlari biiyliyor.
Agustos ayinda duyurulan Grab'la
ortaklik sayesinde binlerce WeRi-
de taksisini Giineydogu Asya’da
yollara cikarabilir.

The sole Chinese company to make
this year’s Future 50,

WeRide has established an early
lead over many autonomous
driving rivals, rolling out robotaxis
and robobuses in Chinese cities

as well as in the UAE, Singapore,
and a handful of markets in Europe
and the U.S. The Guangzhou-
headquartered company builds
vehicles as well as sensors and
software, and has partnered with
several other automakers.

WeRide raised about $450 million
in its October 2024 IPO. Its share
price has since sputtered, but its
business is growing: A partnership
with Grab, announced in August,
could put thousands of WeRide taxis
on the road across Southeast Asia.

@ Borsaya kapali / Privately owned

@ Yazilim ve hizmetler sektorii
Software & services industry

w

ira/Rank Sirket/Company

SNOWFLAKE
DATABRICKS

CELONIS

DATAROBOT

ASTERA LABS
HUBSPOT

SAMSARA

IONQ

WAYVE TECHNOLOGIES
NETSKOPE

ATLASSIAN

OPENAI

KLAVIYO

TEMPUS Al

DATADOG

WERIDE

SHOPIFY

GROQ

CONTENT SQUARE SAS
AFFIRMHOLDINGS
FAIRE

DISCORD

GITLAB

APPFOLIO

SNYK

REDDIT

DATAMINR
CROWDSTRIKE HOLDINGS
ANTHROPIC

PONYAI

PALANTIR TECHNOLOGIES
CANVA

ZSCALER

THEMIS SOLUTIONS (CLIO)
DUOLINGO
SENTINELONE
SAMBANOVA SYSTEMS
ROKU

MONDAY.COM

BACK MARKET

LENTRA
MOHALLATECH

CHIME

FORMAGRID (AIRTABLE)
ARCTIC WOLF NETWORKS
ONETRUST

DOCUSIGN

ROBLOX

CONFLUENT
COMMURE
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yor. ABD, ilk 50 sirketin yiizde 76’sim barmdirarak zirvede
yer aliyor; ayrica Avustralya, Kanada, Cin, Avrupa ve Hin-
distan’dan da sirketler var.

Borsaya kapali sirketler veri tabanimizdaki sirketlerin
yalnizca yiizde 5’ini olustursa da, siralamada ilk 50’nin
25’ini kapsiyor. Alman yazilim hizmeti kurulusu Celonis
(No.3) ve hizla biiyiiyen ABD’li yapay zeka saglayicilari
OpenAI (No.12) ve Anthropic (No.29) gibi sirketler iddiali
biiyiime hedeflerini gerceklestirmek ve bunu yapabilecek
sermayeyi cekebilmek icin iiriin gelistirme ve yetenege
yogun bir yatirim yapiyorlar.

Ancak bir kategorinin olmamasi dikkat ¢cekiyor: Bu y1l
ilk kez, satis geliri bakimindan ABD’nin en biiyiik sirket-
leri siralamasinda yer alan kuruluslardan hic biri Gelecek
50 siralamasina girmedi. Ancak Gelecek 50 sirketlerinin
olceklerini biiyiitiirken 500 siralamasina “terfi etmeleri”
de goriillmemis bir sey degil. (Ornek olarak, 2018 yilinda
listemizde birinci sirada yer alan Workday’i verebiliriz.)
Bu yilki listemizde yer alan 25 borsa sirketinden ¢ogu -
Reddit (No.26) ve Palantir (No.31)- bu potansiyele sahip.
Bu arada, gelirini resmi olarak aciklamayan ancak yilhik
satiglarinin 12 milyar dolar1 agtig1 bildirilen OpenAlI cok-
tandir Fortune 500 dlceginde yer aliyor.

DAHA BUYUK AMA HALA “CANLI”

Biiyiik borsa sirketleri siirdiiriilebilir bilyiime s6z konusu
oldugunda avantajh sayllmazlar. Kurumsallasmus, yerlesik
islerini korumak zorundalar, yatirim yapacak fazla serma-
yeleri yoktur, manevra yapmakta zorlanacak hantal orga-
nizasyonlara sahiptirler ve aktivist yatinmcilarin da yakin
takibi altindadirlar. Yine de, canlilik s6z konusu oldugunda
ilk ceyrek dilimde yer alan, y1llik geliri 10 milyar dolar yada
iizeri olan 120 borsa sirketi var; bunlar ilk 50'nin disinda ama
750 sirket arasinda yer aliyorlar.

Bunlar arasinda Apple, Amazon ve Alphabet gibi tekno-
loji devlerive Meituan, Coupang ve MercadoLibre gibi ulus-
lararasi stiper aplikasyonlar var. Ancak parlayanlar yalnizca
dijital odakh devler degil. Yazihim dis1 ii¢ sektdrde de biiyiik
oyuncular mevcut.

OTOMOTIV: Volkswagen grubunun Porsche birimi ve
Cinli Geely’nin Volvo'su gibi sirketler de, 6zellikle otonom
stiriig ve slirdiiriilebilir mobiliteye yaptiklar1 yatirimlardan
iyi sonuglar elde ettiler. Fransiz otomotiv tedarikgisi Valeo
diinyada 601 agkin Ar-Ge merkezine sahip. Seres de, Aiwo
markasinin Huawei'yle yaptig is birligi sayesinde, Cin'de
liiks elektrikli arac segmentinin tepesine yerlesti.

SAGLIK: Isvigreli Roche ve Amerikah dev Eli Lilly yiik-
sek puanlar elde eden biiyiik eczacilik sirketleri arasinda yer
ahyorlar. Her ikisi de, ilac kesfi icin daha kiiciik biyoteknoloji
kuruluglar1 ve akademiyle is birligi yapiyor. Ayrica yapay
zeka aplikasyonlar, klinik deney optimizasyonu ve ig akisi
otomasyonuna yogun bir sekilde yatirim yapiyorlar.

TUKETICI URUNLERI: H&M rekabetci yetenek stra-
tejisi sayesinde ilk ceyrek payda yer aliyor. Saghikl ic mobi-

Private firms hold 25 of the top 50 spots despite
accounting for only 5% of the companies in our dataset.
Companies such as German software-as-a-service firm
Celonis (No. 3) and fast-growing U.S. Al providers OpenAl
(No. 12) and Anthropic (No. 29) are investing heavily in
product development and talent to bring their big growth
ambitions to life—and attracting eager venture capital to
help them do so.

One category is conspicuously missing: This year, for
the first time, there are no companies on the Future 50
that are also on the Fortune 500 list of the largest U.S.
companies by revenue. Smaller companies enjoy the
natural agility advantage of a leaner organization. But it's
not uncommon for Future 50 companies to “graduate” to
the 500 as they scale up (one example: Workday, our No.
1 company in 2018). Several of the 25 public companies
on this year’s list—among them Reddit (No. 26) and
Palantir (No. 31)—have that potential. Meanwhile,
OpenAl, which doesn’t formally report revenue but has
reportedly exceeded annualized sales of $12 billion, is
already at Fortune 500 scale.

BIGGER, BUT STILL ‘VITAL

Large public firms have the cards stacked against them
when it comes to sustained growth. They have legacy
businesses to protect, often scarce capital to allocate,
hefty organizations to maneuver, and activist investors
at their heels. Still, there are 120 public companies with
$10 billion or more in annual revenue that rank in our
top quartile for vitality—outside the top 50, but in the
top 750 or so.

These include tech giants like Apple, Amazon, and
Alphabet, and international super apps like Meituan,
Coupang, and Mercadolibre. But it's not just digital-
centric giants that stand out. Here's what large players in
three non-software industries can teach us.

AUTOMOTIVE: Companies like the Porsche unit of
Volkswagen Group and Volvo Cars (of China’s Geely)
scored well based on their investments in R&D,
particularly in autonomous driving and sustainable
mobility. Valeo, a French automotive supplier, operates
more than 60 R&D centers globally. And Seres—through
its Aito brand collaboration with Huawei—has relied on
technical innovation to reach the top of the luxury EV
segment in China.

HEALTH CARE: Switzerland’'s Roche and American
giant Eli Lilly are among the top-scoring large pharma
companies. Both embrace collaboration with smaller
biotech players and academia on drug discovery. They
also invest heavily in Al applications, clinical trial
optimization, and automated document workflows for
regulatory management.

CONSUMER GOODS: H&M earns a top-quartile spot
thanks to a competitive talent strategy. Healthy internal
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REDDIT

Anarsik kimligiyle bilinen bu sosyal medya

platformu simdi artik hizla biiyiiyen bir borsa

sirketine doniisti. / A famously anarchic
social media platform is now a fast-growing
public company.

ILETiSIM HiZMETLERI / COMMUNICATIONS SERVICES
ABD/U.S.

internet kullamcilarinin bir araya gelip
akillarina gelen hemen her konuda
sohbet ettikleri, “kétii patron” hikayelerini
paylastiklari, hareketli hisselerle ilgili
konustuklari bu kendine has platform hizla
biiyiiyen bir ise doniistii. Sirket 2025 yilinin
ikinci mali ceyreginde 500 milyon dolar
satis geliri bildirdi; bu rakam yillik bazda
ylizde 78’lik artisa denk diisiiyor ve art arda
dordiincii mali ceyrekte de karl durumda.
Reddit’in finansal ilerlemesinin
anahtarlar, hizla gelisen reklam
teknolojisine ve biiyiik sirketlerin genis
dil modellerinde hassas ayarlamalar
yapabilmeleri icin yapay zeka sirketlerine
sundugu bir dizi lisans anlasmasina
dayaniyor. Sosyal agi halen giinde 110
milyon kullaniciya sahip ve bunun 60
milyonu ABD disinda. Reddit’in hisse fiyati
da 2024 yilindaki halka arzdan beri bes kati
uzeri degerlendi.

This largely user-moderated, self-described
“community of communities”—where
internet users can congregate to (among
many other things) share bad-boss stories,
debate the merits of hot stocks, and ask
whether they are, in fact, the a--hole—has
evolved into a fast-growing business. In
the second quarter of 2025, the company
reported $500 million in revenue, up 78%
year over year—and its fourth straight
quarter of profitability.

The keys to Reddit’s financial progress
include fast-improving advertising
technology and a range of licensing
agreements that make its data available
to Al companies for fine-tuning their large
language models. The social network
now boasts 110 million daily unique users,
60 million of whom are outside the U.S.
Reddit’s share price, meanwhile, has risen
more than fivefold since its March 2024 IPO.

ANTHROPIC

Uretken yapay zekaya temkinli yaklasim
pazarda basarili oluyor./ A cautious
approach to generative Al succeeds in the
marketplace.

BiLiSIM TEKNOLOJISI / INFORMATION
TECHNOLOGY
ABD/U.S.

Anthropic yapay zeka yarisinda 6zel bir
kulvara sahip: Kar amach yapay zeka
platformlan gelistirirken, yapay zekayi
kullanmanin etik ve politik sonuclarini
arastirmaya pek cok rakipten daha fazla
kaynak aktarniyor.

Bu tiir ahlaki ilkeler Anthropic’in para
elde etmesini ya da gelir yaratmasini
engellemedi. Amazon ve Google’in
destekledigi sirket halihazirda 61,5 milyar
dolar degere sahip ve bu yil da 5 milyar
dolar hasilat elde etmesi bekleniyor; 2024
yilinda 1 milyar dolar elde eden Anthropic
bu giiclii performansini kismen Opus kod
iireticisi yapay zekasina borglu.

Anthropic occupies a distinctive lane in
the Al race: It builds for-profit Al platforms
while devoting more resources than
many rivals to studying the ethical and
political implications of Al adoption.

Such scruples haven’t kept Anthropic
from raising money or generating
revenue. The Amazon- and Google-
backed company is currently valued at
$61.5 billion, and it’s reportedly on track to

PHOTOSHOP’A SECENEK

Perkins’in kurucusu oldugu
Canva, bastaki tasarimlarinin
otesine uzandi.

GRAPHIC, NOVEL
Led by founder Perkins, Canva has
expanded beyond its design origins.

bring in $5 billion this year, up from $1 billion in
2024, thanks in part to the popularity of its Opus
code-generating Al.

CANVA

Grafik tasarim startup’i genis capli yazihm
hedefleri ortaya koyuyor. / A graphic-design
startup pursues broader software ambitions.

BiLISIM TEKNOLOJISI / INFORMATION TECHNOLOGY
AVUSTRALYA / AUSTRALIA

Sydney merkezli Canva, CEO Melanie Perkins

ve iki ortagi tarafindan Photoshop’a kullanici
dostu bir secenek olarak gelistirildi. O zamandan
beri de isini ve teknolojik hedeflerini biiyiiterek,
Google Docs ve Microsoft Office gibileriyle
rekabet etmek icin yapay zeka odakh bir
kodlama aygiti ve liretkenlik yazilimi gelistirdi.
Canva 230 milyon kullanicisi oldugunu séyliiyor.
Tahmini en az 32 milyar dolarlik degerlemeyle,
diinyada bir kadin tarafindan kurulan ve
yoénetilen en degerli startup sifatina sahip.

Sydney-based Canva was launched by CEO
Melanie Perkins and two partners as a user-
friendly alternative to Photoshop. It has since
expanded its business and technological

aims, offering an Al-driven coding tool and
productivity software to compete with the likes
of Google Docs and Microsoft Office.

Canva claims 230 million users. With an
estimated valuation of at least $32 billion, it’s the
world’s most valuable female-founded and -led
startup.
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Daha kiiciik sirketler ultra hizhh biiyiimeyidaha
ulasilabilir kilan ceviklik avantajina sahipler

Smaller companies enjoy an agility advantage that makes
ultrafast growth more attainable.

litesi ve ige alimu bilgilerin yenilenmesini saglarken, liderlik
katinda esitlilige 5nem vermesi H&M’in diinyadaki miiste-
ri tabanina hizmet etmesini sagliyor. Avrupa’nin 6nde gelen
moda ve lifestyle e-ticaret pazari kisa siire 6nce rakibi About
You'ylabirleserek bolgesel varhgimi pekistirdi ayni zamanda
anamiihendislik ve iiriin ekiplerine de yatirimim stirdiirdii.

DAHA KUCUK, DAHA HIZLI VE DAHA DAYANIKLI
Sirketlerini biiylitmeye ve uzun émiirlii kilmaya calisan
CEO’lar icin iyi haber su ki, herhangi bir 6lcege sahip her-
hangi bir sirket daha canh ve enerjik hale gelebilir. Yalmzca
gecen y1l bile, 300’11 agkin biiyiik borsa sirketi canlihgini
6nemli dl¢iide artirmay1 bagarda.

BCG’nin aragtirmasina dayanarak, en biiylik sicrama-
lar gerceklestiren sirketlerin {i¢ ortak noktasi var. Bunlar
biiylime hedeflerini yatirimcilara, sirket dis1 inovasyon
ortaklarina ve ¢alisanlarina net bir sekilde anlattilar. Bu
yaklasimlari, is inga etme konusunda yetkin kisileri ige
almalarini saglady; bu insanlar bir isi sifirdan alip yukar:
tasimanin nasil olacagini biliyorlardi. Tiim bunlar tabii
ki, CEO’lar da dahil yonetici diizeyinde gercek anlamda
bir tesvik kiiltiiriiyle harmanlanmisty; kurumsal liderler
kollarini sivayip, ekiplerine rehberlik ettiler, onlara cesaret
verdiler ve disiplinli biiyiime yatirimlar gerceklestirdiler.
En 6nemlisi, bu her zaman yapay zekanin hizla benimsen-
mesine paralel gerceklesti.

Canlilik bir ayricalik degil bir secim. Farklh sektorler-
deki sirketler ve farklh cografyalar daha akilli, daha hizh
ve daha direncli olmanin yollarim buluyorlar. Daha canh
bir ekonomi de herkes icin deger yaratiyor: Yatirimcilar
o6diillendiriliyor, calisanlar daha sevkle hareket ediyor ve
daha genel kapsamda, toplum ileri gidiyor. Gelecek onu
insa edenlere aittir.

Ketil Gjerstad BCG’nin idari direkt6rii ve kidemli orta-
g1dir; ayn1 zamanda BCG'nin strateji isinin global lideridir.
Marley Finley, BCG’nin proje lideridir. Johann Harnoss
BCG’nin ortagi ve BCG Henderson Enstitiisii'niin iiyesidir.

mobility and recruitment keep knowledge fresh, and a
commitment to diversity in leadership helps H&M serve
its global customer base. Zalando, Europe’s leading
fashion and lifestyle e-commerce marketplace, recently
strengthened its regional presence through a merger
with rival About You, while continuing to invest in its core
engineering and product teams.

SMARTER, FASTER, MORE RESILIENT

The good news for CEOs looking to boost their business’s
growth and longevity is that any company, of any size, can
become more vital. More than 300 large public companies
significantly increased their vitality in the past year alone.

Based on BCG's research, the biggest movers have three
things in common. They started by clearly articulating
their growth ambition—to investors, external innovation
partners, and employees. This, in turn, allowed them to
hire real business builders—people who have seen and
felt what it takes to move businesses from zero to one. All
of this was embedded in a culture of true executive-level
sponsorship, with senior leaders—up to and including
CEOs—rolling up their sleeves, coaching, challenging and
empowering their teams, and making disciplined growth
investments. Crucially, this often played out alongside an
accelerated adoption of Al

Vitality is not a privilege but a choice. Companies
across industries and geographies are finding ways to
grow smarter, faster, and to become more resilient. A
more vital economy creates value for everyone: rewarding
investors, empowering employees, and driving progress
for society at large. The future belongs to those who build
it.

Ketil Gjerstad is a managing director and senior partner
at BCG and global leader of BCG's strategy business.
Marley Finley is a project leader at BCG. Johann Harnoss
is a partner at BCG and a fellow at the BCG Henderson
Institute.
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LOFT ART’IN YENI SERGISI

“YOLUN ORTASINDA YUZEYIN ALTINDA”
23 OCAK 2026 TARIHINDE KAPILARINI ACTI

LOFT ART'S NEW EXHIBITION
"IN THE MIDDLE OF THE ROAD, BELOW THE SURFACE"
IT OPENED ITS DOORS ON JANUARY 23, 2026
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BAGIMSIZ SANATCILAR icin eserlerini sergileyebile-
cekleri bir platform olusturmak amaciyla kurulan Loft
Art, “Yolun Ortasinda Yiizeyin Altinda” isimli grup
sergisini sanatseverlerin ilgisine act1. Yolun Ortasinda
Yiizeyin Altinda sergisi, Zuhal Baysar kiiratorliigiinde
15 bagimsiz sanatcinin katilimiyla “Biisra Abacioglu,
Biisra Gocer, Civan Atik, Dilara Erbay, Ebru Onalan,
Ecem Akata, Elif Sema Turnalar, Ercan Kabadayi,
Esin Arslan, Fatmanur Bostanci, Feraye Dogan, Ilayda
Azak, Iynes Eyiip, Ufuk Ata Oztiirk ve Yagmur Kara”
23 Ocak - 15 Mart 2026 tarihleri arasinda Loft Art’ta
ziyaret edilebilecek.

“Yolun Ortasinda Yiizeyin Altinda” sergisi hem ka-
lakalmaya hem gitmeye odaklanan, bitise degil siirece
dikkat cekmek isteyen, rastlantilarin, karsilagmala-
rin, kiiciik detaylarin keyfine varmay1 énceleyen bir
izlege sahip. Bu sergi, sanatcilarin kendini acik etme
tedirginligini ve asla bitmeyen yol macerasini yakala-
maya ¢alisiyor. Yaparken diisiinme, bigimlendirirken
bekleme, denk gelme hallerini merkeze koyarken ayni
zamanda yogun bir sanatsal miicadelenin, diisiinsel
pratigin de izlerini tasiyor. Sergi, sanatsal seriivenle-

LOFT ART, established with the aim of creating a platform
for independent artists to exhibit their works, opened its
group exhibition titled "In the Middle of the Road, Beneath
the Surface” to art lovers. The " In the Middle of the Road,

Beneath the Surface " exhibition featured works by Zuhal
Baysar. Curated by [Chairman’s Name], with the participation
of 15 independent artists: " Blisra Abacioglu, Biisra Gécer,
Civan Atik, Dilara Erbay, Ebru Onalan, Ecem Akata, ELif Sema
Turnalar, Ercan Kabaday, Esin Arslan, Fatmanur Bostanci,
Feraye Dogan, ilayda Azak, lynes Eyiip, Ufuk Ata Oztiirk and
Yagmur Kara” It was opened to visits at Loft Art between
January 23 and March 15, 2026 .

“In the Middle of the Road, Beneath the Surface” focused
on both staying put and moving forward, emphasizing
the process rather than the end, and prioritizing the
enjoyment of coincidences, encounters, and small details.
This exhibition attempted to capture the artists’ anxiety
about self-disclosure and their never-ending journey.
While centering on the states of thinking while creating,
waiting while shaping, and chance encounters, it also bore
the traces of an intense artistic struggle and intellectual
practice. The exhibition prioritized the creative journey
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rinin heniiz baglarinda olan bu genc sanatcilarin yaratim
macerasini dnceledigi gibi ayn1 zamanda bu sanatsal ya-
ratim siirecinin yer altinda kalan tarafina da odaklani-
yor. Pek fazla aciga cikmayan iiretime ait meseleler bu
serginin baskdsesine oturuyor. Her sanat eseri bu “yer
altindaki” macerasiyla birlikte yeni bir gerceklik ortaya
cikariyor. Sanata ait olan bu gerceklik, icinde bulundu-
gumuz diinyaya alternatif olarak sunulan, kendine 6zgii
kurallari olan yeni bir tecriibe vadediyor.

of these young artists, who are at the beginning of

their artistic careers, while also focusing on the hidden
aspects of this creative process. Issues related to
production that are not often revealed took center stage
in this exhibition. Each artwork revealed a new reality
through this "underground” adventure. This artistic
reality promised a new experience with its own unique
rules, offered as an alternative to the world we live in.

Loft Art Hakkinda

Loft Art, bagimsiz sanatcilar icin eserlerini sergileyebilecekleri sanat
alani yaratmak amaciyla faaliyete gecti. Sanat piyasasinda firsat
esitligi yaratmayi hedefleyen Loft Art, farkh medyumlarda isler
Ureten bagimsiz sanatgilan izleyiciyle bulusturuyor. Akfen Holding’in
benimsedigi kurumsal degerlerden hareketle yola ¢ikan Loft Art,
bagimsiz sanatcilarin tiretimlerini desteklemek ve sanat piyasasinda
onlar gérinur kilmayi hedefliyor. Loft Art’'taki sergilerde satisi
gerceklestirilen eserler, Akfen Holding'in kurdugu, kadin ve cocuklari
merkezine alarak ulusal ve uluslararasi sosyal sorumluluk projeleri
hayata geciren Tiirkiye insan Kaynaklar Egitim ve Saglik Vakfi
(TIKAV) calismalarina da kaynak oluyor. TIKAV Yénetim Kurulu Uyesi
Dilara Akin'in sorumlulugunda olan Loft Artin Sanat Direktorligirni
de Ayse Jaber Ustleniyor. Ziyaret saatleri: Sali-Pazar 11:00-19:00

About Loft Art

Loft Art was established with the aim of creating an art space where
independent artists can exhibit their works. Aiming to create equal
opportunities in the art market, Loft Art connects independent artists
working in various media with the audience. Based on the corporate
values embraced by Akfen Holding, Loft Art aims to support the work
of independent artists and increase their visibility in the art market.
The artworks sold at Loft Art exhibitions also contribute to the work
of the Turkish Human Resources Education and Health Foundation
(TIKAV), established by Akfen Holding, which implements national
and international social responsibility projects focusing on women
and children. Ayse Jaber serves as the Art Director of Loft Art, which is
overseen by Dilara Akin, a member of the TIKAV Board of Directors.
Visiting hours: Tuesday-Sunday 11:00-19:00
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_KITAP KULUPLERININ
YUKSELISI VE FENOMENLER

Populer kulttuirle edebiyatin yollari kesistiginde ortaya bazen sasirtici ama bir o kadar da ilham
verici akimlar doguyor. Son yillarda yeniden ivime kazanan kitap kultipleri de bu akimlarin en
gdzde drneklerinden biri. Sosyal medyanin etkisiyle, bir zamanlar mahalle ktitiiphanelerinin
ya da universite kampuislerinin sessiz koselerinde varligini stirdtiren bu kultpler, artik
milyonlara ulasan dijital topluluklara donusiiyor. llging olan ise bu yeni edebiyat evreninin
yaraticilarinin cogunlukla sinema, muizik ve moda duinyasindan geliyor olmasi.
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The Rise of Book Clubs and their Phenomena

When popular culture and literature intersect, sometimes surprising but equally inspiring trends emerge.
Book clubs, which have gained momentum again in recent years, are one of the most prominent examples of
these trends. Thanks to the influence of social media, these clubs, which once existed in the quiet corners of

neighborhood libraries or university campuses, are now transforming into digital communities reaching millions.
Interestingly, the creators of this new literary universe often come from the worlds of cinema, music, and fashion.

TODAY, book clubs have evolved beyond simply sharing
reading lists; they are initiatives that support independent
bookstores, give visibility to minority authors, and transform
reading culture into an inclusive experience. This trend also
aligns with the desire of a new generation of creators who
do not limit cultural production to a single medium, but
rather want to bring stories to life in different forms.

Many sources point to the 1630s as the earliest known
book reading club. In 1634, preacher Anne Hutchinson
organized a group of women to study the weekly sermons
and formed a reading club. In a dark era where women
reading, expressing their opinions, and debating with
men was considered taboo , Hutchinson hosted a book
reading club. Centuries have passed, eras have changed,
times have shifted. Perhaps Hutchinson didn’t foresee or
imagine the future back then. Perhaps she couldn’t have
known that book reading clubs would one day become
a universal phenomenon, who knows ? But these clubs
are now a reality, as are the book-related trends and
movements on social media.

While some famous book clubs prefer a more literary
structure, others are practically businesses. It is being
used as a tool . Especially in collaboration with production
companies, the goal is to turn viral books into films and
television shows, and strategies are being developed
in this direction. An example of this is the famous actor
Reese. Witherspoon . Reese’s The book club, which
took the name Book Club, has in recent years been one
of the most beloved books worldwide, with a large
following, based on the book Daisy Jones & The Six and
Big Little Books like “Lies” were later adapted for the
screen. Of course, books are now also decorative objects,
complementing outfits. This might be a controversial, even
painful, situation in some respects for the literary aspect,
but it's a reality, whether we accept it or not. Books are
evolving into objects that are specifically meant to be
displayed, sometimes even a fetish, in many areas, from
beaches to fashion weeks. They are combined with the
styles of some stars almost like accessories . Of course, at
this point, the promotion and marketing of some authors
and books are also done skillfully. One thing is certain,
this trend will continue. A book may never be just a book
again . On the other hand, when we look specifically
at book clubs, yes, there are collaborations and some
projects. But it still seems like an area where more ideas,
projects, and collaborations can be generated.

KITAP kuliipleri bugiin sadece okuma listeleri paylagmanin
Otesinde; bagimsiz kitabevlerini destekleyen, azinlik yazarlar
goriiniir kilan ve okuma kiiltiiriinii kapsayici bir deneyime
doniistiiren girisimlere evrilmis durumda. Bu trend, kiiltiirel
tiretimi tek bir mecra ile sinirlamayan yeni nesil yaraticilarin,
hikayeleri farkli formlarda yagatma arzusuyla da ortiisityor.

Bircok kaynak, bilinen en eski kitap okuma kuliibii
olarak 1630’lu yillar1 isaret ediyor. Vaiz Anne Hutchinson,
1634’te haftalik vaazlari incelemek i¢in bir grup kadim organi-
ze ediyor. Ve bir okuma kuliibii olusturuyor. Kadinlarin oku-
masinin, fikirlerini belirtmesinin ve erkeklerle tartismasimin
bir tabu olarak goriildiigii karanlhik bir déonemde Hutchison,
bir kitap okuma kuliibiine ev sahipligi yapryor. Yiizyillar gecti,
caglar degisti, devranlar déndii. Hutchinson, o giinlerde belki
gelecegi diistinmiiyordu, hayal etmiyordu. Belki kitap okuma
kuliiplerinin giin gelecek evrensel bir nitelik kazanacagini bi-
lemiyordu, kimbilir. Ama bugiiniin bir gercegi artik, bu kuliip-
ler. Ve de sosyal medyadaki kitaplarla ilgili akim ve trendler.

Bazi iinlii kitap kuliipleri daha edebi bir yapi tercih eder-
ken, bazilar ise adeta birer business tool olarak kullanmiliyor.
Ozellikle prodiiksiyon sirketleri ile igbirligi icinde, viral olan
kitaplar film ve televizyon sovlarina déniistiirmek hedefleni-
yor, buyonde stratejiler olusturuluyor. Bunun bir 6rnegi iinlii
oyuncu Reese Witherspoon. Reese’s Book Club adini alan
kitap kuliibii, gectigimiz senelerde diinya ¢capinda en sevilen
ve biiyiik takipci kitleleri olan Daisy Jones & The Six ve Big
Little Lies gibi kitaplar1 sonrasinda ekranlara tasidi. Tabii
kitap artik bir dekor nesnesi de. Bir kombin tamamlayicisi da.
Bu belki isin edebi yonii icin bazi yonleriyle tartismali hatta
ac1verici bir durum ama béyle bir gerceklik de var, kabul etsek
de etmesek de. Kitap, ellerde 6zellikle gosterilmek istenen
bir nesneye de evriliyor, bazen bir fetise. Plajlardan, moda
haftalarina, bircok alanda. Bazi starlarin tarzlarina adeta bir
aksesuar gibi kombinleniyor. Tabii bu noktada, bazi yazarlarin
ve kitaplarin da tanitimlari ve pazarlamalar1 ustaca yapiliyor.
Su kesin, bu akim siirecek. Kitap artik belki sadece bir kitap
olmayacak hic¢.Diger yandan, kitap kuliipleri 6zelinde bakti-
gimizda, evet ortada is birlikleri de var. Bazi projeler de. Ama
hala belki {istiinde daha fazla fikir, proje, isbirligi {iretilebile-
cek bir alan olarak da goriiniiyor.

HEM MUZIiK HEM DE BiR KiTAP KULUBU

iKONU: DUALIPA

Dua Lipa, kariyerinin ilk profesyonel s6zlesmesini imza-
ladiginda 18 yasina yeni girmis. Arnavutluk kdkenli bir
aileden gelen bu genc kiz, bugiin ise diinyanin miizik ikon-
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larindan biri haline geldi. Trend belirleyen c¢ok giiclii bir
kadin profiline. Ona bu sayfalarda 6zel bir kose ayirmama-
zin sebebi ise bir kitap kuliibii sahibi olmasi ve edebiyata
diigkiinliigii. Bugiin artik miizik diinyasinin en etkili ve
popiiler isimlerinden olan, sayi1s1z Grammy ve Brits 6diilli
Dua Lipa iiciincii stiidyo albiimii “Radical Optimism” ile
giindemdeydi. Yeni albiimiiyle ¢itay iyice yukarilara tasir-
ken bir kiiltiir ikonu olarak her gecen giin de etki alanim
biiyiitiiyor. Dua Lipa, ingiltere’nin en biiyiik kitap kuliibii-
niin de kurucusu. Ayrica Lipa, Booker Kitap Odiilleri'nde
de sunuculuk yapt1. Dua Lipa, bugiin sadece miizigini degil,
personasini da sekillendiriyor. Irkeiliga, cinsiyetcilige ve
homofobiklige kars1 da sesini yiikseltiyor. Mevcut kitap
kuliibiinde her ay bir kitap seciyor ve sectigi kitabin yaza-
rim agirliyor.

REESE’S BOOK CLUB|

REESE WITHERSPOON
Hollywood’un kadin karakterlere
dair yetersiz temsilinden rahatsiz
olan Witherspoon, kendi kuliibii-
nil bu eksikligi gidermek amaciyla
kuruyor. Reese’s Book Club, giiclii i
kadin hikayelerini merkezine alan ‘
seckilerle yalnizca yeni senaryolarin
dogmasina aracilik etmekle kalmiyor; ayni zamanda ya-
zar adaylarina mentorluk ve yayincilik alaninda firsatlar
yaratiyor. Kuliip, edebiyat1 sinemaya ve dizi diinyasina
tasiyan bir iiretim ekosistemi gibi isliyor. Her ay se¢ilen
kitaplarin cogu kisa siirede satis listelerinde iist siralara
cikiyor; pek cogu da film veya diziye uyarlaniyor. Wit-
herspoon’un kendi yapim sirketi Hello Sunshine, kuliipte
secilen eserlerin ekran uyarlamalarini {istlenerek kadin
hikéayelerini cok katmanl bir kiiltiirel iiretim dongiisiine
doniistiiriiyor.

TEATIME BOOK CLUB|

DAKOTA JOHNSON

Kendine 6zgii, biraz da karanlik at-
mosferiyle taninan Johnson’in kur-
dugu TeaTime Book Club, klasik kitap
kuliibii formatindan ayrisiyor. Joh-
nson, yazarlari yayina konuk ederek
kitaplarin yaratim siire¢lerine dair
katmanli sohbetler yiiriitiiyor; oku-
yucular yalnizca hikayeyi degil, onun nasil var oldugunu da
6greniyor. Bu yaklasim, kitap kuliiplerini bir tiir “yaratici-
lik laboratuvarina” déniistiiriiyor. Seckilerinde genellikle
varolus, kimlik, kayg1 gibi temalar 6n planda yer aliyor.
Yazarlarla yapilan video sohbetler, kuliip iiyelerine kitap-
larin arka planini kesfetme firsati sunuyor.

LIBRARY SCIENCE | KAIA GERBER
Pandemi sirasinda kurulan Library Science, Gerber’in
farkl disiplinlerden yazarlar, oyuncular ve diisliniirlerle

BOTH A MUSIC AND A BOOK CLUB ICON: DUA LIPA
Dua Lipa had just turned 18 when she signed her first
professional contract. This young woman, from a family

of Albanian descent, has now become one of the world’s
music icons — a powerful, trend-setting woman. We've
dedicated a special section to her in these pages because
she runs a book club and has a deep love for literature.
Dua Lipa, now one of the most influential and popular
names in the music world and a recipient of numerous
Grammy and Brits awards, has released her third studio
album, " Radical”. She was in the spotlight with *
Optimism .” With her new album, she’s raised the bar even
higher, and as a cultural icon, her influence is growing day
by day. Dua Lipa is also the founder of the UK's largest
book club. Furthermore, Lipa has hosted the Booker Prize.
Today, Dua Lipa is shaping not only her music but also

her persona. She speaks out against racism, sexism, and
homophobia . In her current book club, she chooses a
book each month and hosts the author of that book.

REESE'S BOOK CLUB | REESE WITHERSPOON
Witherspoon, disturbed by Hollywood's inadequate
representation of female characters , is founding her own
club to address this deficiency. Reese’s Book Club not

only facilitates the creation of new screenplays through
selections centered on powerful women's stories, but

also creates opportunities for aspiring writers in the fields
of mentorship and publishing. The club functions like a
production ecosystem that brings literature to the world of
film and television. Many of the books selected each month
quickly climb the bestseller lists; many are also adapted into
films or television series. Witherspoon’s own production
company, Hello Sunshine transforms women'’s stories into
a multi-layered cultural production cycle by undertaking
screen adaptations of selected works from the club.

TEATIME BOOK CLUB | DAKOTA JOHNSON

TeaTime, founded by Johnson, is known for its unique and
somewhat dark atmosphere. Book Club deviates from the
classic book club format. Johnson invites authors to the
broadcast, engaging in layered conversations about the
book creation process; readers learn not only about the
story but also how it came to be. This approach transforms
book clubs into a kind of “creativity lab.” Themes such as
existence, identity, and anxiety are often prominent in her
selections. Video chats with authors offer club members
the opportunity to explore the background of the books.

LIBRARY SCIENCE | KAIA GERBER

Founded during the pandemic, Library Science is a
platform where Gerber brings together writers, actors, and
thinkers from different disciplines to discuss the themes
of a book he has chosen. The club’s appeal to young
followers lies in transforming literature from a solitary
pursuit into a collective thought experience. Gerber
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Diinya Capindaki
Unliilerin Baz Dijital Kitap

Projeleri ve Kuliipleri:
Some Digital Book Projects
and Clubs of World-Famous

Celebrities:

Sarah Jessica Parker - Book Club Central
Kaia Gerber - Library Science

Dua Lipa - Service95

Emma Roberts - Belletrist

Emma Watson - Our Shared Shelf
Florence Welch - Between Two Books
Dakota Johnson - Tea Time

presents reading as an aesthetic experience: his posts
include details such as coffee alongside the book, a quiet
reading nook, or a sunset. In this way, Library Science
repositions books for the younger generation not just as
content, but as part of a lifestyle aesthetic.

NATALIE'S BOOK CLUB | NATALIE PORTMAN

The Harvard-educated actress, Natalie’s Book Club, unlike
the #BookTok trends, brings to the forefront more niche
and eclectic works. Through the club, Portman encourages
her followers not only to develop a reading habit but
also to think critically. The club creates space for books
of high literary value that are often overlooked in the
social media crowd. Portman’s posts include notes on the
philosophical or sociological background of each book;
this elevates the club from a simple “reading group” to
the level of a literary curatorship.

BETWEEN TWO BOOKS | FLORENCE WELCH

Started in 2012 with a fan's tweet , Between Two Books is
one of the oldest celebrity book clubs still active today.
Welch's selections are shaped around gothic, poetic, and
sensual narratives, creating a strong sense of aesthetic
belonging among club members. Welch brings his stage
aesthetic from his music career to this club as well:

he often supports his recommendations with poetry
readings, illustrations, and atmospheric playlists. Between
Two Books positions itself as one of the pioneers of the
idea of an aesthetic world created around literature.

SIP LIT | SARAH JESSICA PARKER

Technically a publishing house brand, SIP Lit publishes
thought-provoking, inclusive, and big-hearted stories under
Parker’s editorship. Parker stands out not only as a selector
but also as a producer; many of the works she chooses are
debut books by independent women writers. This initiative
demonstrates that celebrities can exist in the literary world
not only as readers but also as publishers.

bir araya gelip sectigi kitabin temalari iizerine tartigtig1
bir platform. Kuliibiin geng¢ takipg¢ileri i¢in cazibesi,
edebiyati tek basina bir ugras olmaktan cikarip kolektif
bir diisiinme deneyimine déniistiirmesinde yatiyor.
Gerber, okuma eylemini estetik bir deneyim olarak su-
nuyor: Paylagimlarinda kitabin yaninda kahvesi, sessiz
bir okuma kosesi ya da giin batimi gibi detaylar yer ali-
yor. Bu sayede Library Science, gen¢ nesil icin kitaplar:
yalnizca icerik degil, bir yasam tarzi estetiginin parcasi
olarak yeniden konumlandiriyor.

NATALIE’'S BOOK CLUB|
NATALIE PORTMAN

Harvard mezunu oyuncu, Natalie’s
Book Club ile #BookTok trendle-
rinden siyrilan, daha nis ve eklektik
eserleri giindeme tagiyor. Portman,
kuliibii aracilifryla takipcilerini sa-
dece okuma aliskanlig1 kazanmaya
degil, diisiinmeye de tesvik ediyor.
Kuliip, sosyal medya kalabaliginda goériinmeyen ama
edebi degeri yliksek kitaplara alan aciyor. Portman’in
paylasimlarinda her kitapla ilgili felsefi veya sosyolojik
arka planlara dair notlar yer aliyor; bu da kuliibii siradan
bir “okuma grubu” olmaktan ¢ikarip edebiyat kiiratorlii-
gil seviyesine tasiyor.

BETWEEN TWO BOOKS|
FLORENCE WELCH

2012°de bir hayranin attig1 tweet
ile baslayan Between Two Books,
bugiin hala aktif olan en eski tinlii
kitap kuliiplerinden biri. Welch’in
seckileri; gotik, siirsel ve duyusal
anlatilar etrafinda gekilleniyor
ve kuliip iiyeleri arasinda yogun
bir estetik aidiyet duygusu yaratiyor. Welch, miizik
kariyerindeki sahne estetigini bu kuliibe de tasiyor:
Onerilerini cogu zaman siir okumalary, illiistrasyonlar
ve atmosferik playlist’lerle destekliyor. Between Two
Books, edebiyatin etrafinda yaratilan estetik bir diinya
fikrinin 6nciilerinden biri olarak konumlaniyor.

r’

SJPLITI

SARAH JESSICA PARKER
Teknik olarak bir yayinevi marka-
s1olan SJP Lit, Parker’in editorlii-
glinde diisiindiiren, kapsayici ve
biiyiik ytirekli hikayeler yayimli-
yor. Parker, yalnizca secici degil
iiretici roliiyle de 6ne cikiyor; sec-
tigi eserlerin cogu bagimsiz kadin
yazarlarin ilk kitaplari oluyor. Bu girisim, {inliilerin
edebiyat diinyasinda sadece okuyucu degil yayinci
olarak da var olabilecegini gosteriyor.
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TasinEn
Bityiilit Hali

Tarihi M.0O. 400 yilina dek giden ve
Dinyanin Yeni Yedi Harikasl arasinda
yer alan Petra Antik Kenti, Urdiin’de.

The Most Magical
form of Stone

Petra, an ancient city in Jordan
whose history dates back to 400 BC
and which is among the New Seven
Wonders of the World, is located in

the middle of a canyon.

SAFFETEMRETONGUC

Seyahat Yazari/ Tarihci-Profesyonel Rehber
‘_ Travel Writer/Historian- Professional Guide

BiR KANYONUN ortasinda yer alan Petra’nin adi Yunanca
“tas” demek. Etrafinizda goreceginiz ise tagin en biiyiileyici
halleri olacak. Kaya bloklarinin muhtegem bir iscilikle
tapiaga, tiyatroya, mezara doniisiimiine sahitlik edeceksiniz.
Giinesin comertligiyle sariya, turuncuya, hatta acik pembeye
doniigsen yapilardaki ustaliga hayran kalmamak miimkiin
degil. Bu kendine 6zgii renk nedeniyle “rose city” olarak da
adlandiriliyor.

Petra cok biiyiik bir antik kent; tamamim hakkiyla gezmek
isterseniz giinler gerekir. Yaklasik 100 kilometrekare alana
kurulmus. Nebati Kralligr'min bu muhtesem sehrinin ¢6liin
ortasinda kargimiza ciktigina bakmayin, ashnda gecmisin en
6nemli ticaret yollarinin kesisim noktasina yani stratejik bir
giizergaha kurulmus. Nebatiler zaten ticaretteki bagarilariyla
ve zenginligi ile tarih sayfalarinda yer alan bir uygarhk.
1800’lerin baginda isvigreli bir kasif tarafindan bulunana
kadar bin y11 kayip sehir olarak kalmig Petra. UNESCO Diinya
Kiiltiir Mirasi listesinde yer almasinin yani sira 2007 yilinda da
diinyanin yeni yedi harikasindan biri olarak secilmisti. Indiana
Jones: Son Macera filmi de dahil bircok filme ev sahipligi
yapnus. Petra’nin simgesi olan en meshur yapi ise El-Hazne.
Yillar siiren bir kaya oyma-igleme siirecinin sonunda ortaya
cikmusg; yiiksekligi 40 metre civarinda... Ayrica Hz. Musa'nin
kardesi Harun’a ait oldugu sdylenen bir mozole de bu sehirde.
Ama gérmek icin Petra’nin en yiiksek yeri olan Harun Dagi'na
tirmanmamniz gerekir ki bu da gidis-gelis ile neredeyse giiniin
tamamuni buraya ayirmaniz demek.

PETRA’S NAME means “stone” in Greek. What you will

see around you are the most captivating forms of stone. You
will witness the transformation of rock blocks into temples,
theaters, and tombs with magnificent craftsmanship. It is
impossible not to admire the mastery in the structures, which
turn yellow, orange, and even light pink with the generosity

of the sun. Because of this unique color, it is also called the
“rose city.” Petra is a very large ancient city; if you want to
explore it completely, it would take days. It is built on an area
of approximately 100 square kilometers. Don't let the fact

that this magnificent city of the Nabatean Kingdom appears in
the middle of the desert fool you; it was actually built at the
intersection of the most important trade routes of the past, a
strategic route. The Nabataeans were already a civilization that
made its mark in history with its success and wealth in trade.
Petra, a city that remained lost for a thousand years until it
was discovered by a Swiss explorer in the early 1800s, is a
UNESCO World Heritage site and was also selected as one

of the New Seven Wonders of the World in 2007. It has also
served as a filming location for many movies, including Indiana
Jones and the Last Crusade. The most famous structure, the
symbol of Petra, is El-Khazneh. It was created after years of
rock carving and is approximately 40 meters high. There is also
a mausoleum said to belong to Aaron, the brother of Moses,

in this city. However, to see it, you need to climb Mount Aaron,
the highest point in Petra, which means you will spend almost
the entire day there, including the round trip.
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Bagimsiz Sanatcilara
Acilan Sanat Alani

Loft Art, bagimsiz sanatcilarin liretimlerine katki sunmak ve sanat piyasasinda onlari

gorunir kilmayi hedefleyerek Akfen Holding’in kurdugu, kadin ve ¢ocuklari merkezine

alarak ulusal ve uluslararasi sosyal sorumluluk projeleri hayata geciren Turkiye Insan
Kaynaklan Egitim ve Saghk Vakfi (TIKAV) calismalarina da kaynak oluyor.
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BKM 2025 Yil1 Aralik Ay: Verilerini Aciklad: (Aralik Ayinda)
BKM Announces December 2025 Data (In December)

2,51 trilyon TL tutarinda 1,8 milyar adet

karth 6demeislemi gerceklesti.
A total of 1.8 billion card payment transactions were
made, amounting to 2.51 trillion TL.

Magazaici yapilan her 5 karth

odemeden 4’ii temassiz gerceklesti.
Four out of every five in-store card payments were
made using contactless technology.

internetten karth 6deme tutarn gecen
yilin aym donemine gore yiizde 46

biiyiimeile 760,4 milyar TL oldu.
Online card payments reached 760.4 billion TL,
a46 percentincrease compared to the

same periodlastyear.
Kart Sayilan (Milyon Adet) 2024 Arahk 2025 Arahk Degisim
Number of Cards (Millions) December 2024 December 2025 Change
Kredi Kart1/ Credit card 1294 1421 %10
Banka Kart1/ Bank card 1944 2090 %8
On Odemeli Kart/ Prepaid Card 116 1095 %-2
Toplam / Total 4354 1294 %6

« Aralik ay! itibariyla Turkiye'de kredi karti sayisi 142,1 milyon, banka « As of December, the number of credit cards in Turkiye reached 1421
karti sayisi 209,0 milyon ve 6n 6demeli kart sayisi 109,5 milyon million, the number of debit cards reached 2090 million, and the
adet oldu. number of prepaid cards reached 1095 million.

« 2024 yiinin Aralik ayi ile kiyaslandiginda kredi karti adedinde » Compared to December 2024, there was a 10% increase in the
ylizde 10’'luk, banka karti adedinde ytizde 8'lik artis, 6n 6demeli number of credit cards, an 8% increase in the number of debit cards,
kart adedinde ise ylizde 2’lik dlisiis yasandi. and a 2% decrease in the number of prepaid cards.

« Toplam kart sayisi ise 460,6 milyon adede ulasarak gegen yilin ayni « The total number of cards reached 4606 million, representing a 6
dénemine gore yuizde 6 artis gosterdi. percent increase compared to the same period last year.

* Bir tiyemizin bildirimlerindeki diizenleme sonucunda bazi 6n 6demeli kartlarin kategorisi banka karti olarak degistirilmis olup bu kartlar ve bu kartlarla yapilan islemler Nisan
2025 itibariyla banka karti altinda raporlanmaktadir. As a result of an update to one of our members' notifications, the category of some prepaid cards has been changed to
debit cards, and these cards and transactions made with these cards are reported under the debit card category as of April 2025.
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Karth Odeme Tutan Gelisimi
Development in Card Payment Amounts

Karth Odeme Tutar (Milyar TL)

Number of Card Payment Transactions (Millions)

2024 Arahik
December 2024

2025 Aralik
December 2025

Kredi Kart1/ Credit card 14339 21436 %50
Banka Kart1/ Bank card 2328 359,7 %55
On Odemeli Kart/ Prepaid Card 331 78 %76
Toplam / Total 1.699,8 25111 %48

« Kredi kartlar, banka kartlari ve 6n 6demeli kartlar ile Aralik ayinda
yapilan toplam édeme tutari bir dnceki yiin ayni dénemine gére
yilizde 48 artarak 2.511,1 milyar TL oldu.

« Karth 6demelerin 2.143,6 milyar TL’si kredi kartlari ile yapilirken
359,7 milyar TLsinde banka kartlari, 7,8 milyar TL'sinde ise 6n
6demeli kartlar kullanildi.

« Kredi karti ile yapilan 6demelerde énceki yilin ayni dénemine gére
bliyiime orani ylizde 50, banka karti ile yapilan 6demelerde ytizde
55 olurken 6n 6demeli kartlar ile yapilan 6demelerde ise bu oran
yilizde -76 oldu.

« Total payments made with credit cards, debit cards, and prepaid
cards in December increased by 48 percent compared to the same
period of the previous year, reaching 25111 billion TL.

« Of the total card payments, 21436 billion TL were made with credit
cards, 3597 billion TL with debit cards, and 7.8 billion TL with prepaid
cards.

« Payments made with credit cards increased by 50 percent
compared to the same period of the previous year, while payments
made with debit cards increased by 55 percent. However, payments
made with prepaid cards decreased by 76 percent.

internetten Karth Odeme Tutan Gelisimi
Development of Online Card Payment Amounts

internetten Karth Odeme Tutan (Milyar TL)

Online Card Payment Amount (Billion TL)

2024 Aralik
December 2024

2025 Arahik
December 2025

Degisim
Change

Internetten Karth Odeme Tutan 521,7 7604 %46
Online Card Payment Amount

Toplam Karth Odemeler icindeki Pay1 %31 %31

Share of Total Card Payments

« Internetten karth 6demeler, gecen yilin ayni dénemine gére yiizde 46 artarak 760,4 milyar TLye yiikseldi. internetten yapilan karth 6demelerin toplam

icindeki payi ise ylizde 31 oldu.

» Online card payments increased by 46 percent compared to the same period last year, reaching 7604 billion TL. The share of online card payments in the

total was 31 percent.

TemassizOdeme Tutan Gelisimi
Contactless Payment Amount Development

Temassiz Odeme Adedi ve Tutan 2024 Arahk 2025 Arahk Degisim
Number and Amount of Contactless Payments December 2024 December 2025 Change
Temassiz Odeme Adedi (Milyon Adet) 10609 11909 %12
Number of Contactless Payments (Millions)

Temassiz Odeme Tutar1 (Milyar TL) 5044 768,5 %52
Contactless Payment Amount (Billion TL)

Magaza ici Odemelerdeki Pay1 %80 %81

Share of In-Store Payments

« Kartlarla yapilan temassiz 6deme adedi gecen yilin ayni dénemine goére ytizde 12 artarak 1.190,9 milyon adet oldu. Temassiz 6deme tutari ise gecen yilin
ayni dénemine yuizde 52 artarak 768,5 milyar TL oldu. Aralik ayinda magaza ici yapilan her 5 kartl 6demeden 4’t temassiz gerceklesti.

« The number of contactless payments made with cards increased by 12 percent compared to the same period last year, reaching 11909 million. The value of
contactless payments increased by 52 percent compared to the same period last year, reaching 7685 billion TL. In December, 4 out of every 5 in-store card

payments were made using contactless technology.

* Bir tiyemizin bildirimlerindeki diizenleme sonucunda bazi 6n 6demeli kartlarin kategorisi banka karti olarak degistirilmis olup bu kartlar ve bu kartlarla yapilan islemler Nisan
2025 itibariyla banka karti altinda raporlanmaktadir. As a result of an update to one of our members' notifications, the category of some prepaid cards has been changed to
debit cards, and these cards and transactions made with these cards are reported under the debit card category as of April 2025.
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istihdam Piyasasinda Genclere Olan ihtiyac
Istihdam Piyasasinda Genclere Olan Ihtiyac
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STAJYER /STAJYER UZMAN YARDIMCISI/ UZMAN YARDIMCISI
KAYNAK: Kariyer.net / Kariyer.net istihdam piyasasinda yeni mezunlara olan ihtiyaci, is ilan sayilarim analiz ederek inceledi.
SOURCES: Kariyernet / Kariyernet istihdam piyasasinda yeni mezunlara olan intiyaci, is ilan sayilarini analiz ederek inceledi.
Calisma Hayatinda Kalma Siiresi
Calisma Hayatinda Kalma Siiresi
2014-2022
B Toplam [ Erkek ¥ Kadin
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KAYNAK: TUIK (2023) isgiicii istatistikleri, 2022
SOURCES: TUIK (2023) Isgtictl Istatistikleri, 2022
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Uretken Yapay Zekada En Hizhh Bityiime KAYNAKISOURCES WER
Saghk Sektoriinde (Milyar $)
Uretken Yapay Zekada En Hizh Bityiime
Saghk Sektoriinde (Milyar S) L
2022-2025 donemi yilik
bilesik biiyiime oram (%)
2022-2025 dénemi yillik
bilesik bitytime orani (%)
Bankacilik, finansal hizmetler ve sigorta 75
Bankacilik, finansal hizmetler ve sigorta
Tiiketiciye yonelik 64
Tiketiciye yonelik
Saglik 85
Saghk
Medya 59
Media
Kamu sektorii 52
2 4 Kamu sektori
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Yeni Tarifelerden Cin ve Orta Dogu Etkilenecek
Yeni Tarifelerden Cin ve Orta Dogu Etkilenecek

Iran'in Toplam Ticarette ilk 10 Ortag: (2024)
Iran'in Toplam Ticarette i1k 10 Ortag1 (2024)

Ticaret Ortag: Hacim (ithalat + ihracat, milyar dolar) / Hacim (ithalat + Thracat, milyar dolar) Pay /Pay
Cin W77/ 7777777 7777 /777 7 77 /7 7 77 /77 7 7777777777774 32 Amilyar $ %26
BAE Y T A 7 A 77777774 28,2 miilyar $ %226
Tiirkiye W7z rrrrrrarrrrzrzz777a 17,3 milyar $ %139
Irak W 7777777777 7777777774 12,3 milyar $ %99
AB W77z 6,7 milyar $ %5.4
Hindistan /777774 36 milyar $ %2,9
Pakistan V77774 3 milyar $ %24
Rusya V7774 25milyar $ %2,0
Afganistan V774 2Amilyar $ %19
Umman V7774 23 milyar$ %19

Euro Bolgesinde Enflasyon Geriledi
Euro Bolgesinde Enflasyon Geriledi

[\ 10

@»  Manset enflasyon / Manset enflasyon
@ Cekirdek enflasyon / Cekirdek enflasyon
@» Hizmet enflasyon/Hizmet enflasyon s

6
4

ECB Hedefi

ECB Hedefi

--- - 2
(0}

2021 2022 2023 2024 2025

KAYNAK / SOURCES: BLOOMBERG
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“5" Doganin Kalbinde

Doganin

Ritminde Yasam

Modern mimarisiyle buyuleyici gn batimi manzarasi ve yilin
her ginu huzur dolu anlar... Yalikavak Marina'ya komsu, f
yaz-kis yasanabilir, dogayla uyumlu modern mimarisiyle
Yalikavak Loft simdi sizi bekliyor.
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Yesilin ve denizin tam ortasinda konumlanan
Bodrum Loft, misafirlerine dogayla uyum icinde

konforlu ve guvenli bir ya




