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DISCLAIMER

This presentation (Presentation) has been prepared Hy cel 4/AaY SSanagive Ticaret! @ & F2NJ 0 KS a2t S LJdzNLJ
relating to! | cel (MWfarimation).

This Presentation is based on public information and data provided pycel nyanagement and basically demonstrates forward looking

statements based on numerous assumptions regarding our present and future business strategies and the environment inwihich we
operate in the future.

Please be aware that the forward looking statements and/or assumptions of future events declared in the Presentatiomahd/or |
Information may not prove to be accurate and are not binding for anyone or any recipient.

No warranty or representation, express or implied, as to the accuracy, reliability, completeness, or timeliness of thaitrfes made by
' 1 cel.yal

No profitability or any other warranty is claimed by the Information provided either on company or sectoral basis.

No liability/responsibility is accepted bby| cel fof anly loss or damages of any kind, incurred by any person for any information howsoe
arising from any use of this Presentation or the Information.

The Information contained at this Presentation has been included for general informational purposes only and no persanaksoaity
Investment decisions in reliance upon the information contained herein.

I 1 cel s¥fall hot be held responsible for including but not limited to direct, indirect, consequential or any kinds of lossesythaé rftam

Investments and/or transactions based on this Presentation or Information or from use of this Information and/or Presentation
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MARKET OVERVIEW
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KEYHIGHLIGHTS

2021 9M /3Q

X Operating income up 81% in 9M21 driven by good
domesticdemand,better pricingandhigherfx rate.

x Significant increase in energy costs in 3Q21 created
pressure on margins and resulted in slightly lower
operatingincomevs. 3Q20.

X Vigilant cost management SG&A expenses increase
below inflation comparedto 3Q20.

X Strong balancesheet Net Debt/ EBITDAof 0.9x lower
than prior year(1.0x).

2021 Outlook

x I 1 cel yodal c@mentitiousvolumesare expectedto
be in line with 2020 Domesticsalesare expectedto
Increase by 5%, offset by lower exports due to full
clinkercapacityutilization.

x Significantincreasein energy costsin H2 vs H1 will
continue to put pressure on margins in the fourth
quarter.

X Moderate increasein financialexpensesdue to higher
Interestrates

x Divested51% stakein Y || Nbefemertin Octoberfor
~25x EV/IEBITDASalewill contribute 335 M TLto (M4
netincome

X QOperatinglncomeand Net Incomeare expectedto be
significantlyabove2020levels

Note: Change in accounting treatment of major overhaul expenses (annual distribution) ha3 bjidsitive effect on 9M21 gross
margin. These 1B TLwill be expensed in the following quarter.
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TURKISH CEMENT MARKET, SALES VOLUMES CHANGE %
2021 vs 2020 (July YTIDD




TURKEY EXPORT VOLUMES TREM22111
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Source: OAIB

TURKEEXPORT VOLUMES BY MAJOR COUNTRIES (KT)

Total Exports

Sonmez Adana not included above
OAIB data - volumes include white CEM+CLK

Clinker Exports  [Relliuidy

Cement Exports |QUEN

2020 2021 A'21 vs "20 Trend
Ivory Coast 1.596 1.704 7%
Ghana 3.092 1.002 -68% W
Guinea 627 202 28%
lsrael 323 522 62%
Belgium 389 521 34%

708 546 -23%
Dominican Republic 235 501 113%
FRomania 277 410 43%
Colombia 342 397 16%
Other 3.915 3.130 -20% W
Total Clinker 11.504 9.536 AT% W
USA 3.683 5223 42%
lsrael 1.770 2176 23%
Syria 948 1.120 18%
Haiti 578 579 0%
Bulgaria 378 456 21%

860 443 -48% W
Italy a1 285 253%
Sierra Leone 258 286 10%
Russia 114 141 23%
Other 3.917 3.237 -17% W
Total Cement 12.587 13.946 11%
Total Export 24.091 23.482 -2 % W
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West Africa and USA are still the major export markets in 3Q21
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CEMENTITIOUS SALES VOLUMES

[M ton] [M ton]
6.0 - 5_35 3.0 -
45 - 1.99 @ 1.96
3.0 - 1.5 -
1.5 -
0.0 - 0.0 -
9IM20 IM21 3Q20 3Q21

Total volumes -3% lower than in 2020 due to low stocks.

Clinker capacity fully utilized.

(*) DomesticcementfiguresincludeY | NJeandtéahsferto own RMG 11



ENERGY COSTS 21VSQ320)

. 3021 vs
Energy Price 3020 _ _
x Qver 80% Iincrease in fuel costs and 30%

Coal (USDt) increasein electricity costson TLper ton basis
comparedto Q3 2020

Coal (TL/t)

Petcoke (USD/t) X Dramatic increase in petcoke price was
partially offset by switchingto local coal and

Petcoke (TL/t) _
py alternativefuel usage

Diesel (TL/It)
X Increasedutilization of local petcoke due to

lower transportcostandtax advantages

= =z ) = =

Electricity (TL/kwh)

Increasing
Slightly increasing
Flat

Slightly decreasing

e ¥ us

Decreasing

(*) Source of diesel prices: Petr@fisiFuel Price Data Archive. 1 ﬁKGAN%



FINANCIAL REPORT



INCOME STATEMENT

Company (M TL)

9M20 3Q20 3021 % Ch. Q

Net Sales 1.377,4 1.976,9 43,5% 537,1 750,9 39,8%

Cost of Sales (1.152,9) (1.649,2) 43,0% (421,2) (648,1) 53,9%

Gross Margin 224.,4 327,7 46,0% 115,9 102,8 -11,3%
Marketing&Sales Expense (12,4) (12,0) -3,3% (4,0) (3,6) -9,4%

General Management Expenses (63,5) (71,0) 11,8% (19,2) (23,2) 20,6%

Other Operating Income/Charges (28,5) (27,1) 5,0% (14,1) (1,2) 91,5%

Operating Income 119,9 217,6 81,4% 78,6 74,8 -4,8%

Income/Expenses from Investment Activities 3,2 0,8 -715,2% 1,6 (0,0) -100,1%
Financial Income 39,0 45,8 17,3% 21,1 91 -56,6%
Financial Expense (67,3) (90,2) 34,0% (18,5) (33,8) 82,9%

Profit/Loss before Taxes 94,8 173,9 83,5% 82,8 50,1 -39,4%
Taxes On Income (21,1) (43,6) 106,4% (17,7) (13,7) -22,7%
Net Income/Loss 73,7 130,3 76,9% 65,1 36,5 -44,0%
Minority Share 0,1 1,5 0,2 0,9

Parent Company Share 73,6 128,8 64,9 35,5

Gross Margin % 16,3% 16,6% 21,6% 13,7%

EBITDA Margin* % 14,2% 15,2% 19,3% 13,6%

Net Income Margin % 5,4% 6,6% 12,1% 4,9%

Note: Change in accounting treatment of major overhaul expenses (annual distribution) has ~13 mTL positive effect on 9M21 gross margin.
These 13 mTL will be expensed in the following quarter.

(*) EBITDA = Operating Income + Depreciation 14



CASH FLOW

Source: CMB financials

Company (M TL)

Cash flow from operating activities
Operating income before the changes in working capital
Changes in working capital

Taxes paid
Other items

Cash flow from investing activities
Purchase of property plant and equipment
Proceeds from fixed asset disposals

Cash flow from financing activities

Dividend payments

Net proceeds from bonds and loans

Interest paid
Interest received
Other items

Net change in cash and cash equivalents - continuing operations
Net change in cash and cash equivalents - discontinued operations

Change in cash & cash equivalents
Cash & cash equivalents at 1 January
Cash & cash equivalents at 30 September

15

9M20

235,9
(56,8)
(12,5)

(9,0)
157,5

(74,8)
2,8
(70,7)

(46,4)
115,4
(59,6)

7.7

17,2

104,0

104,0

152,0
256,1

oM21

334,1
(172,6)
(37,7)
(12,6)
111,2

(96,0)
1,8
(94,2)

(105,0)
(25,3)
(71,7)

13,4
1,0
(187,6)

(170,6)

(170,6)

318,4
147,8




CAPEX

60 -
134
i Total Capex (mTL)
—— Total Capex in (mUSD) 1i23
115 113
' 44.2 i
42.4
~— \ 98
40 -
\ 8.2
\32.9\ i
\ 20.3
20 - T~ 17.5
0
2015 2016 2017 2018 2019 2020

2021 OM

FY 2021 Capex expected to be slightly above 2020 levels in USD.

Investment in a tire shredder to increase-ite and accelerating retut of Expert System will lead to
higher capex than usual in Q4.
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NET DEBT / EBITDA

M TL
2.1 - - 500
455 150
18 1 408 423 426 CE%?
384 383 383 268 l - 400
15 | 348 349
. 333 - 350
1.1 1.1 - 300
1.2 1
¢ No—
/\\ 0.9 - 2350
0.9 - LI
. - 200
0.6 - - 150
- 100
0.3 - 50
0.0 L0

1Q17 20Q17 3Q17 4Q17 1Q18 20Q18 3018 4Q18 1Q19 20Q19 3019 4Q19 1020 2020 3Q20 4Q20 1Q21 2021 3Q21

Net debt
—o— Net Debt/EBITDA* (LTM)

(*) EBITDA = Operating Income + Depreciation
Net debt figures do not include lease liabilities 17



Variance Variance
Mio TL 30/09/2020|f 31/12/2020| 30/09/2021] 2021 vs 2020 Mio TL 30/09/2020| 31/12/2020| 30/09/2021| 2021 vs 2020

Cash & cash equivalents 256,1 318,4 147,8 (170,6) Financial Liabilities 307,1 316,3 496,1 179,8
Trade receivables 408,6 442,3 519,1 76,8 Trade payables 348,4 443,9 588,2 144,3
Inventories 188,3 180,1 389,8 209,8 Tax payable 17,9 14,9 12,3 (2,6)
Other current assets 67,5 96,1 124,4 28,3 Other current liabilities 67,1 62,6 84,4 21,8
Financial investments 228,1 265,7 383,9 118,2 Financial Liabilities 200 O 200 O (200 0)
Fixed Assets 836,7 852,8 880,8 28,0 LT provsions 59,1 63,5 66,1 2,6
Goodwill 130,1 130,1 130,1 - Deferred tax liabilities 40,1 42,1 44,6 2,5
Deferred tax assets 1,0 1,3 1,3 (0,0) Other non-current liablities 78,6 81,5 83,5 2,0
Other non-current assets 135,0 145,1 142,7 (2,4)

Paid in Capital 191 4 191 4 191 4

Retained earnings 701,6 701,4 711,5 10,1

Comprehensive income 154,5 187,5 299,7 112,2

Net income 73,6 115,0 128,8 13,8

Minority interest 12,0 11,7 13,2 1,5

Variance
BS data and key ratios 30/09/2020| 31/12/2020] 30/09/2021 2021 Vs 2020

Working Capital
Working Capital / Net Sales (LTM)

Net debt
Net debt / EBITDA (LTM)
Net Debt / Equity

(*) Net Debt excludes lease liabilities
WCAP TradeReceivables Inventories¢ TradePayables

Source: CMB financials 18
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Cement consumption growth is expected to be lower than GDP growt

SourceTurkstat Akcansastudies e
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