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Key messages for FY 2023

▪ Unless indicated otherwise, figures shown in this presentation 

have been adjusted for hyper-inflation accounting. For 

discussion purposes, nominal figures are shown in some cases

▪ Strong operational performance:

 Full year revenue +12%,

 EBITDA +143%,

 Net Income +23% 

▪ Higher energy margin and cost discipline drove EBITDA margin 

to 21.3%

▪ Strong improvement in operational cash flow and financial 

income resulted in net cash position of ~1bTL

▪ Sustainability KPIs on track:

 Akçansa improved from “B” to “A-” (leadership) in the 

CDP Climate Change Program and became the only Turkish 

cement company to receive this score in program.

 Refinitive ESG score of 87 and ranked as the 2nd position

among 120 global peer

 Alternative fuel (AF) rate over 20%



Total cement demand in Turkey increased by 20% in Oct ’23 vs ’22 with 53.1 mio t
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Source: TCMA and company estimations
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Akcansa Cement 

Factories

Akcansa’s core market Marmara Region represents 23% of total domestic market.



Flexible distribution network key as market demand shifts
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Source: 

Central Anatolian Exporters Association (OAIB) for exports

TCMA and company estimations for domestic cement demand

9.405

2.622
1.404

482 554

4.246

6.853

2.673
1.013 668 550

3.896

Israel Syria Haiti Bulgaria Other Total

18,713

15,652

USA

-27%

2%
-28% 38% -1%

-8%

-16%

2022 2023

E
x
p

. 
C

e
m

e
n

t

(1
2

M
)

665 758
342 420 240

2.819

3.365

567 400 316 279 286
710

62

2.620

Belgium Romania Italy West AfricaSpain

8,609

TotalOtherCyprus

-15% -47% -8% -34% +19%

-74.8%

-98%

-70%

E
x

p
. 
C

li
n

k
e
r

(1
2

M
)

D
o

m
. 
C

e
m

e
n

t

(1
0

-M
 Y

T
D

)

10.460

4.718
7.442

5.449

8.906

3.775 3.464

12.281

5.119

9.584

5.814

10.874

4.826 4.651

Aegean Mediterranean Blacksea C. Anatolia E. AnatoliaMarmara

53,149

TotalS.E. Anatolia

44,214
17%

8%

29%

7%

22%

28% +34%

20%Turkish Cement Market (kTon) Akcansa Revenue Distribution

Comments: 

• As of October 2023, Turkish domestic cement demand was up 20%, with a 

17% increase in Akçansa's core Marmara market

• Export cement decreased by 16% 12M YoY driven USA as historically low 

freight rates increase competitiveness of southeast Asian suppliers

• Clinker exports continue lower than prior year as volume was largely shifted 

to domestic markets to match increasing demand

70%

30%

77%

23%

2022 FY 2023 FY

Domestic Export



5

Company 
Performance



Full year cement volume in line with expectations while ready-mix improved
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836
749 766

CEM (mt) RMC (mm3)

1,801

1,974
1,876

+4.2% -5.0%

-8.4% +2.3%

4Q22 3Q23 4Q23

CEM (mt) RMC (mm3)

7,265 7,168

2,760 2,884

-1.3%

+4.5%

FY22 FY23



Full year sales outpaced inflation and increased 12.2% on strong domestic demand
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Q4 Sales (mTRY) Full Year Sales (mTRY)

4Q22 
Nominal

3Q23 
Nominal

4Q23 
Nominal

4Q23  
Indexed

3,029

4,291 4,336

8,075

3,739+43.2% +1.1%

FY22 
Nominal

FY23 
Nominal

FY22 
Indexed

FY23 
Indexed

8,899

14,985
16,684

18,724

3,739

+68.4%

+12.2%

2023 FY 

Inflation

Accounting 

Effect

*Due to inflation accounting application started as of year end, full year effect is shown in Q4



EBITDA growth from margin improvement mainly resulting from lower energy costs
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Q4 EBITDA (mTRY) Full Year EBITDA (mTRY)

408

696

4Q22 
Nominal

3Q23 
Nominal

4Q23 
Nominal

4Q23  
Indexed

1,246

1,061

365

+70.6% -44.2%

FY22 
Nominal

FY23 
Nominal

FY22 
Indexed

FY23 
Indexed

1,340

3,565

1,620

3,930

365

+166.1%

+142.6%

13% 29% 16% 13%EBITDA % 15% 24% 10% 21%

2023 FY 

Inflation

Accounting 

Effect

*Due to inflation accounting application started as of year end, full year effect is shown in Q4



Net income impacted by hyper-inflation effects on depreciation and deferred tax
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Net Income (mTRY) Depreciation

FY22 
Nominal

FY23 
Nominal

FY22 
Indexed

FY23 
Indexed

1,521

3,963

1,935
2,371

+160.6%

+22.5%

Deferred Tax Income

Net Income

% 17% 26% 12% 13%

FY22 
Nominal

FY23 
Nominal

FY22 
Indexed

FY23 
Indexed

-128 -188

-772 -815+47.2%

+5.5%

696

34

FY22 
Nominal

FY23 
Nominal

FY22 
Indexed

FY23 
Indexed

1,097 1,006

+57.6%
-96.6%



Solid free cash flow generation and the leverage at a very good level with -0.2x
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0.2

-0.2

Net Debt/EBITDA (LTM)

Net Debt (mTL)

262

Other Free
Cash
Flow

-78

MGL*

-636

CAPEX

-950

Asset 
Sales

Working 
Capital

-190

Tax 
Payment

-607

3,930

1,730

EBITDA

Cash Conversion Rate: 44%

*Monetary Gain/(Loss)

Nominal Cash Conversion Rate: 44%



Continuous ESG focus resulted in higher ranking in Refinitiv, #2 globally
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Source: Refinitiv, CDP

A-

Supplier

Engage.

2nd of 120 in global ranking

2022 2022
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Q&A



Follow Us
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This presentation («Presentation») has been prepared by Akçansa Çimento Sanayi ve Ticaret A.Ş. for the sole purpose of providing information («Information») relating to 

Akçansa. 

Presentation is based on public information and data produced by Akçansa and basically demonstrates forward looking statements based on numerous assumptions 

regarding Akçansa’s present and future business strategies and the environment in which Akçansa will operate in the future.

The nominal values in this presentation are not subject to independent audit and have not been audited. Therefore, these values are provided for information purposes 

only and may not be accurate. 

Please be aware that the forward-looking statements and/or assumptions of future events declared in the Presentation and/or in the Information may not prove to be 

accurate. 

No warranty or representation, express or implied, as to the accuracy, reliability, completeness, or timeliness of this Information is made by Akçansa.

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

No liability/responsibility is accepted by Akçansa for any loss or damages of any kind, incurred by any person for any information howsoever arising from any use of this 

Presentation or the Information.

The Information in this Presentation has been included for general informational purposes only and no person should make any investment decisions in reliance upon the 

information contained herein. 

Akçansa shall not be held responsible for any kinds of losses that may rise from investments and/or transactions based on this Presentation or Information or from use of 

this Information and/or Presentation.

Disclaimer



Jason South

CFO

Dinçer Bulan

Financial Planning, Analysis & IR Group Manager

Ahmet Yılmaz

Financial Planning, Analysis & IR Manager

Hilal Yıldız Çelik

Corporate Governance Executive

investor.relations@akcansa.com.tr
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Contact Information

mailto:investor.relations@akcansa.com.tr
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Appendix
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w/o IAS 29 Financials - Summary
Q4 (mTRY) Full Year (mTRY)

4Q22 Nominal 3Q23 Nominal 4Q23 Nominal

3,029
4,291 4,336

+43.2% +1.1%

Sales

EBITDA
408

696

4Q22 Nominal 3Q23 Nominal 4Q23 Nominal

1,246

+70.6% -44.2%

13% 29% 16%

FY22 Nominal FY23 Nominal

1,340

3,565

+166.1%

15% 24%

FY22 Nominal FY23 Nominal

8,899

14,985

+68.4%

FY22 Nominal FY23 Nominal

1,521

3,963

+160.6%

17% 26%

361

4Q22 Nominal 3Q23 Nominal 4Q23 Nominal

1,310
1,096

+203.3% -16.3%

12% 31% 25%

Net 

Income
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