










×

×

×

×

×

×

×

×

×

×

×



12%

3%               

6%

23%

12%

-3%

6%

Total cement demand in Turkey increased by 8% as of YTD November



Shift in export composition from clinker to cementÅSonmez Adana not included above

ÅOAIB data - volumes include white CEM+CLK

ÅSource: OAIB   
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Total volumes -4% lower than in 2020 due to low stocks. 

Clinker capacity fully utilized. 

(*) DomesticcementfiguresexludesYŀǊœƛƳǎŀin all periodsbut transfer to own RMC operationsare included
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Energy costs have increased significantly during2021andsharplyin Q4
Note: Figures are indexed to January 2020
*Electricity price consists of DAP and FIT



Increasing

Slightly increasing

Flat

Slightly decreasing

Decreasing

× In 2021, fuel and electricity costs increased
around 100% and 50% respectivelycompared
to 2020on annualbasis.

× Dramaticincreasein petcokepriceandFXrate
increasewere partially offset by switching to
localcoalandby alternativefuel usage.

× Increasedutilization of local petcoke due to
lower transportcostandtax advantages.
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Effect of deferred tax impact due from revaluation of assets and profit from sale of subsidiary reflected in net income

(*) EBITDA = Operating Income + Depreciation

Company (M TL)
12M20 12M21

% Ch. 

YTD 4Q20 4Q21 % Ch. Q

Net Sales 1.967,1 2.871,4 46,0% 589,7 894,5 51,7%

Cost of Sales (1.635,2) (2.450,5) -49,9% (482,2) (801,3) -66,2%

Gross Margin 331,9 420,9 26,8% 107,5 93,2 -13,3%

Marketing&Sales Expense (17,3) (16,8) 3,2% (4,9) (4,8) 2,7%

General Management Expenses (92,6) (107,6) -16,3% (29,0) (36,6) -26,2%

Other Operating Income/Charges (38,4) (52,2) -36,0% (9,8) (25,1) -154,7%

Operating Income 183,7 244,3 33,0% 63,7 26,7 -58,0%

Income/Expenses from Investment Activities 3,1 39,8 1169,7% (0,0) 39,0 100,0%

Financial Income 57,1 129,2 126,3% 18,1 83,4 361,3%

Financial Expense (98,0) (180,1) -83,7% (30,7) (89,9) -192,5%

Profit/Loss before Taxes 145,9 233,2 59,9% 51,0 59,2 16,1%

Taxes On Income (31,0) 70,4 327,1% (9,9) 114,0 1252,8%

Net Income/Loss 114,8 303,6 164,4% 41,1 173,3 321,1%

Minority Share (0,2) - (0,3) (1,5)

Parent Company Share 115,0 303,6 41,4 174,8

Gross Margin % 16,9% 14,7% 18,2% 10,4%

EBITDA Margin* % 14,5% 12,3% 15,2% 6,0%

Net Income Margin % 5,8% 10,6% 7,0% 19,4%



Cash flow from operating activities

Operating income before the changes in working capital 330,0 392,1

Changes in working capital (13,6) (248,0)

Taxes paid (29,7) (52,4)

Other items (9,7) (14,1)

277,0 77,5

Cash flow from investing activities

Purchase of property plant and equipment (122,6) (150,8)

Sale of financial investment - 46,5

Proceeds from fixed asset disposals 2,2 4,8

Dividends Received 1,4 3,5

(119,0) (96,0)

Cash flow from financing activities

Dividend payments (46,6) (105,0)

Net proceeds from bonds and loans 115,5 163,8

Interest paid (73,4) (100,8)

Interest received 14,9 13,0

Other items (2,1) (6,0)

8,3 (35,0)

Net change in cash and cash equivalents - continuing operations 166,3 (53,4)

Change in cash & cash equivalents 166,3 (53,4)

Cash & cash equivalents at 1 January 152,0 318,4

Cash & cash equivalents at 31 December 318,4 265,0

Company (M TL) 12M20 12M21
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FY 2021 Capex realizedsimilarwith 2020 levels in USD.
Investment in a tire shredder to increase AF-rate and accelerating roll-out of Expert System, licenserenewalsled to higher 

capex in Q4and2021.



Net debt / EBITDA increasedto 1.2x  as of year-end

(*) EBITDA = Operating Income + Depreciation

Net debt figures do not include lease liabilities
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(*) Net Debt excludes lease liabilities

WCAP = TradeReceivables+ InventoriesςTradePayables

Source: CMB financials

Mio TL 31.12.2020 31.12.2021

Variance 

2021 vs 2020 Mio TL 31.12.2020 31.12.2021

Variance 

2021 vs 2020

Current Assets 1.036,8 1.795,3 758,5 Current Liabilities 837,7 1.796,3 958,6

Cash & cash equivalents 318,4 265,0 (53,4) Financial Liabilities 316,3 687,2 370,9

Trade receivables 442,3 562,6 120,3 Trade payables 443,9 1.015,8 571,9

Inventories 180,1 772,7 592,6 Tax payable 14,9 9,5 (5,4)

Other current assets 96,1 195,1 99,0 Other current liabilities 62,6 83,8 21,2

Non-current Assets 1.395,1 1.707,9 312,9 Non-current Liabilities 387,1 164,3 (222,8)

Financial investments 265,7 430,7 164,9 Financial Liabilities 200,0 - (200,0)

Fixed Assets 852,8 903,6 50,8 LT provisions 63,5 74,2 10,7

Goodwill 130,1 130,1 - Deferred tax liabilities 42,1 - (42,1)

Deferred tax assets 1,3 72,6 71,4 Other non-current liablities 81,5 90,1 8,6

Other non-current assets 145,1 170,9 25,8

Shareholders Equity 1.207,1 1.542,6 335,5

Paid in Capital 191,4 191,4 -

Retained earnings 701,4 709,6 8,2

Comprehensive income 187,5 338,0 150,5

Net income 115,0 303,6 188,6

Minority interest 11,7 - (11,7)

TOTAL ASSETS 2.431,9 3.503,2 1.251,9 TOTAL LIABLILITES & EQUITY 2.431,9 3.503,2 1.251,9

BS data and key ratios 31.12.2020 31.12.2021
Variance 

2021 vs 2020

Work ing Capital 178 319 141

Work ing Capital / Net Sales (LTM) 9% 11% 2%

Net debt 198 422 224

Net debt / EBITDA (LTM) 0,7x 1,2x -0.5x

Net Debt / Equity 16% 27% 11%

TOTAL ASSETS 2.431,9 3.503,2 1.251,9





Source: Turkstat, Akcansastudies

Cement consumption growth is expected to be lower than GDP growth


