
2026 Half year results

Thomas GERSTENHAUER - CFO

06.08.2026

Akçansa
Heidelberg Materials

Akçansa



Akçansa
Heidelberg Materials

Executive Summary
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TURKISH CEMENT MARKET

+22.7%Core market demand

+7% cement export

Market → Volume → Profitability → Earnings Quality

MARKET

+15%
Core market demand

+7% cement export

VOLUME & MIX  

+6.7%
H1 cementitious

+25.1% RMC

PROFITABILITY

+16%
H1 LFL EBITDA

Margin 9% → 10%

EARNINGS QUALITY

+272.9%
H1 LFL net income

342 mTL

Akçansa
Heidelberg Materials

– Strong underlying market demand supported volume growth 

– Disciplined execution translated into higher-quality LFL 
earnings in Q2 and H1 2026

– Favorable sales mix enhanced profitability
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+15%
+21%

Domestic Market
Akçansa's core markets continue to outperform despite regional demand volatility

Turkish Cement Market 
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Büyükçekmece Plant 

Çanakkale Plant 

+1%

-43%

+7%
-26%

-33%

Ladik/Samsun
Plant 

3

+15 %

Core Markets  Marmara | Aegean | Black Sea

-24 %

Other Regions

May YTD 2026 year over year change

75%

25%

77%

23%

Domestic

Export

H1 2025 H1 2026

Akçansa Revenue Mix:

Revenue remains predominantly domestic-driven

Latest available market data
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Export Market
Export mix continues to shift toward more profitable cement products

Turkish Cement Market 
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Cement - Top 5 countries [kt] Clinker - Top 5 countries [kt]

4

3.847

299

405

3.539

1.148

769

346

296

2.206

USA

Syria

Italy

Bulgaria

Albania

Other

526

607

2.074

+7 %

483

2.674

345

317

311

277

192

1.792

Ivory Coast

Italy

USA

Syria

Cyprus

Other

254

186

149

144

Total Cement Export 

June YTD 2026 year over year change

-17 %

Total Clinker Export 

June YTD 2026 year over year change

2025 - June

2026 - June
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Robust market demand translated into volume growth in Q2 2026

Operational & Financial Results
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Q2 2025 Q2 2026

1,886
2,065

+9.5%

• Q2 2026 cementitious volume growth was supported by a 
favorable cement-led sales mix with strong domestic demand 
in Marmara region.

• Ready-mix concrete volumes grew by 27.7% YoY, supported 
by strong construction activity across core markets.

Cementitious [kt] Ready-mix Concrete [k m3]

608

776

Q2 2025 Q2 2026

+27.7%

6
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Q2 2026 financial result

Operational & Financial Results
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Q2 2025 Q2 2026

7,012
7,665

+9.3%

Revenue [mTL] EBITDA [mTL] Net Income [mTL]

936

340

925

Q2 2025 Q2 2026 Q2 2026 
LFL

- 1%

340
251

689

Q2 2025 Q2 2026 Q2 2026 
LFL

+103.0%

• Revenue increased by 9.3% YoY, supported by 
robust volume growth in both cementitious 
products and ready-mix concrete, demonstrating 
continued demand strength despite a more 
challenging pricing environment.

• LFL EBITDA decreased by 1% YoY to 925 mTL, 
while EBITDA margin remained stable at 12%. 

• Strong growth in cementitious and ready-mix 
concrete volumes, together with disciplined cost 
management, supported resilient underlying 
profitability despite a softer price-cost 
environment.

13%

4%

12%

• Resilient underlying profitability, together with 
disciplined financial and cash management, 
supported the significant improvement in LFL net 
income.

7
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Q2 2026 : EBITDA bridge [mTL]

Operational & Financial Results
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936 925

340

349

Q2 2025 EBITDA Volume & Mix Impact

-360

Price over cost Q2 2026 EBITDA LFL

-585

One-off Q2 2026 EBITDA

-11

(-1%)

• Strong volume and favorable product mix generated a 349 mTL EBITDA contribution and partially offset 360 mTL price-over-cost impact

• The difference between LFL and reported EBITDA is mainly related to the HM consolidation alignment adjustment and is not reflective of the underlying business performance.

8

13%

4%

12%
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Strong demand across Akçansa's core markets supported volume growth

Operational & Financial Results
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3.397
3.626

H1 2025 H1 2026

+6,7%

• Cementitious volumes increased by 6.7% YoY in H1 
2026, supported by strong domestic and export cement 
demand. 

• The growth was led by Marmara region, while lower 
clinker volumes reflect a continued shift towards a more 
profitable cement-oriented sales mix.

• Ready-mix concrete volumes increased by 25.1% YoY to 1.4 
million m³ in H1 2026, supported by strong demand in Istanbul 
and Marmara regions and increasing contribution from project-
related activities.

Cementitious [kt] Ready-mix Concrete [k m3]

1.127

1.410

H1 2025 H1 2026

+25,1%

9
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H1 2026 financial results

Operational & Financial Results
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13.030
13.672

H1 2025 H1 2026

+4,9%

Revenue [mTL] EBITDA [mTL] Net Income [mTL]

1.196

801

1.386

H1 2025 H1 2026 H1 2026 
LFL

+15,8%

92

-96

342

H1 2025 H1 2026 H1 2026 
LFL

+272.9%

10

• Revenue increased by 4.9% YoY to 13.7 billion TL 
in H1 2026, supported by strong cementitious 
(+6.7%) and ready-mix concrete (+25.1%) volume 
growth. Robust demand across Akçansa's core 
markets offset the impact of a more normalized 
pricing environment, resulting in resilient top-line 
performance.

• LFL EBITDA rose 16% YoY to TL 1.4 billion, despite 
a pricing environment that lagged inflation.

• Higher cement and ready-mix concrete volumes, 
an improved sales mix and disciplined cost 
management supported a significant improvement 
in underlying profitability.

• Higher LFL EBITDA, coupled with disciplined 
financial management, supported the 
improvement in LFL net income.

9%

6%

10%
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H1 2026: EBITDA bridge [mTL]

Operational & Financial Results

1.196
1.386

801

439

H1 2025 EBITDA Volume & Mix Impact

-250

Price over cost H1 2026 EBITDA LFL

-585

One-off H1 2026 EBITDA

+189,4

(+16%)

11

• Strong volume growth across cementitious and ready-mix concrete products contributed 439 mTL to EBITDA, more than offsetting the 250 mTL price-over-cost headwind.

• As a result, LFL EBITDA increased by 16% YoY to TRY 1.4 billion and the difference between LFL and reported EBITDA is mainly related to the HM consolidation alignment adjustment and is not 
reflective of the underlying business performance.

9%

6%

10%

06.08.2026 2026 Half year results | Thomas Gerstenhauer - CFO
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Strong cash generation and disciplined working capital management supported a net cash position in Q2 2026

Working Capital and Net Debt

12

-140

-70

0

70

0

3,000

6,000

9,000

14.2%

Q2 2025

16.5%

Q3 2025

10.7%

Q4 2025

12.4%

Q1 2026

13.8%

Q2 2026

4,196

4,733

3,098
3,597

4,082

Trade Working Capital /Sales (LTM)

Trade Working Capital - (mTL)

-606

655

Q2 2025 Q3 2025 Q4 2025 Q1 2026 Q2 2026

2

2,385

1,065

Net Cash (Debt) - (mTL) excl. IFRS16

NET CASH

655 mTL
Q2 2026, excl. IFRS16

Trade Working Capital

Working capital remained under control at 13.8% of sales

Cash
Discipline

Net Cash (Debt)

Cash position improved from -606 mTL to +655 mTL

06.08.2026 2026 Half year results | Thomas Gerstenhauer - CFO
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Progressing on decarbonization, with further improvement potential toward 2030 targets

Sustainability

2020 2025 Jun 2026 Jun 2030

753

692 675

585

-2,5%

13

Specific net CO2 emissions [kg CO2/t cementitious material]

2020 2025 Jun 2026 Jun 2030

89%

84% 83%

75%

-90 bps

18% 22% 22%

35%

2020 2025 Jun 2026 Jun 2030

+30 bps

Clinker incorporation factor

Alternative fuel rate

• Specific net CO₂ emissions decreased from 692 kg CO₂/t in Jun 2025 to 675 kg CO₂/t 
in Jun 2026, supported by a lower clinker incorporation factor and continued focus on 
decarbonization initiatives.

• Alternative fuel rate remained stable at 22%, while the 2030 target of 35% indicates 
further improvement potential through increased alternative fuel usage and ongoing 
clinker factor reduction.

06.08.2026 2026 Half year results | Thomas Gerstenhauer - CFO
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Early signs supporting Akçansa’s equity story
Positive indicators emerging and expected to support Q3 & H2 2026 performance

2026 Year to End Outlook

06.08.2026 2026 Half year results | Thomas Gerstenhauer - CFO14

18 JUNE 2026

New Era begins

Q3 2026

Early operating indicators

YEAR-END

Expected positive contribution

A more favorable product and 
market mix is emerging

HIGH QUALITY GROWTH

Recent commercial actions driving 
improved price over cost 
dynamics

GROSS MARGIN RECOVERY

Cost initiatives have started to 
contribute

ENHANCED COST EFFICIENCY

Better volume mix + improved price over cost + efficiency gains are 
expected to grow profitability
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Thank you 

and 

Welcome to the Q&A Session

Akçansa
Heidelberg Materials
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This presentation has been prepared by Akçansa Çimento Sanayi ve Ticaret A.Ş. ("Akçansa" or the "Company") solely for the purpose of providing information regarding Akçansa. The presentation is based 
on publicly available information and data generated by Akçansa, and primarily contains forward-looking statements based on numerous assumptions regarding Akçansa’s current and future business 
strategies, operational and financial targets, sectoral and market dynamics, and the environment in which it will operate in the future. These forward-looking statements reflect management’s current views 
and expectations regarding the future, and do not constitute a commitment or guarantee of future operational or financial results. These statements, which by their nature involve various risks and 
uncertainties, should be approached with caution; as a result of developments in assumptions and market conditions, Akçansa’s actual performance and financial results may differ materially from those 
anticipated or estimated in this presentation.

Unless otherwise stated, the financial data and figures presented in this presentation are preliminary and unaudited  and may be subject to revision upon the completion of the Company's period-end 
closing and audit processes. Due to rounding, the sums of numerical data in this presentation may not perfectly match the general totals or percentage rates.

No warranty, representation, or undertaking, express or implied, is made by Akçansa regarding the accuracy, reliability, completeness, or timeliness of the information contained in this presentation. No 
guarantee of profitability or any other performance is offered through the information provided on a company or sector basis. Save for its legal public disclosure obligations arising from capital markets 
legislation, Akçansa does not undertake any obligation to update or revise this presentation material or the information contained herein.

Nothing contained in this presentation constitutes an invitation, offer, or commitment to purchase, sell, or issue Akçansa shares. The information in this presentation is included solely for general 
information purposes; therefore, investors should not base their investment decisions solely on the information contained herein, but should make them as a result of their own research, review, and 
evaluation. Certain alternative performance measures outside of IFRS standards may be included in this presentation; these indicators should not be interpreted as a substitute for generally accepted 
accounting principles. Neither Akçansa, nor its board members, directors, employees, or advisors, shall be held liable for any direct or indirect loss, damage, or indemnity obligations arising from any use of 
this presentation or the information contained herein, or from any transaction conducted in reliance on information included in or omitted from this presentation.

The Company’s financial statements have been adjusted for inflation within the framework of "Financial Reporting in Hyperinflationary Economies" (IAS 29). The financial figures presented in this financial 
report are not comparable with the unadjusted financial data previously disclosed by the Company in its financial statements and various investor presentation materials for the same period of the prior 
year.
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