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Turkey is the 19th largest economy in the world, with 
a GDP of roughly $906 billion. The country remains 
a significant lubricant market bordered between 
the European Union border and Asia. However, the 
country remains hampered by high inflation currently 
67% per annum in February but expected to fall to 
42.7% by the end of the year.

High inflation in the economy has led to high interest 
rates currently around 45% per annum and this has 
also impacted on the current exchange rate with the 
Turkish lira trading at around 31.53 against the dollar 
and having lost 40% of its value against the dollar in 
the past year, and 82.6% in the last five years.

At 86 million, the Turkish population is equivalent 
in size to that of Germany at 83 million inhabitants 
although the larger land mass of the country means 
that there are about two-thirds less inhabitants 
per kilometre of habitable land and an average life 
expectancy of around 75.8 years.

In 2024, the total number of registered passenger cars 
reached nearly 15.4 million, marking an increase from 
15.22 million in 2023. In total there are 29 million 
vehicles in use in Turkey including 5.5 million small 
and large trucks.

According to Mordor Intelligence, the Turkish 
Automotive Lubricants Market size is estimated 
at 241.32 million litres in 2024 and is expected to 
reach 274.08 million litres by 2026, growing at an 
annualised rate of 6.57% over the period 2024-2026. 

On the back of ambitious reforms between 2006 
and 2017, the country halved the number of people 
earning below $6.85 per day which were 9.8% in 
2020. More recently, productivity growth has slowed 
as reform momentum has waned over the past 
decade. GDP grew by 4.5% in 2023 according to the 
Turkish Statistical Institute, with a GDP per capita of 
around $13,110, and the IMF has projected Turkey’s 
real GDP growth to be 3% in 2024. 

Industrial production in Turkey increased to 11.5% 
year-on-year in February 2024 from an upwardly 
revised 1.3% rise in the previous month. In 
manufacturing growth has increased sharply since 
February 2022, 11.9% vs 0.7%.

According to Petder the Turkish Petroleum and 
Emobility Association in their sector report, the market 
for industrial oils grew by 14% between 2021 and 
2022 to 227.536 thousand tonnes. Marine oils and 
greases over the same period by 12.5% to 48.072 
thousand tonnes. 

President Erdogan has reiterated that joining the 
European Union is Turkey’s strategic priority, and a 
return to economic orthodoxy should help to curb 
inflation over the medium-term.

According to the World Bank,  longstanding macro 
and structural challenges that undermine potential 
growth—including high inflation, low productivity 
growth, low labour force participation, and 
employment levels, and weakening foreign direct 
investment—would require robust fiscal measures and 
ambitious structural reforms to help accelerate and 
sustain economic growth.
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