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Key Messages & Financial Highlights · 

Net Sales (2Q24 vs 2Q23)

9,375 mn ₺ (267 mn €)

Net Sales (1H24 vs 1H23)

18,226 mn ₺ (519 mn €)

EBITDA (2Q24 vs 2Q23)

3,318 mn ₺ (94 mn €)

EBITDA (1H24 vs 1H23)

5,385 mn ₺ (153 mn €)

Domestic Cement
Volume (2Q24 vs 2Q23)

Domestic Cement
Sales Volume (1H24 vs 1H23)

•Robust volume growth continued in 2Q24 in domestic market. 

• Earthquake-affected areas drive the demand, while urban 
transformation is also a positive factor.

•A more efficient pricing mechanism in the market led to a 
significant margin expansion sequentially.

• EBITDA margin remains at sustainable levels. 

+12% +22%

RMC Sales
Volume (2Q24 vs 2Q23) 

RMC Sales
Volume (1H24 vs 1H23)

+14% +23%

Financial figures include inflation accounting (IAS-29). Period end FX rates are used to convert TL financials into EUR.

EBITDA Margin (2Q24 vs 2Q23)

35.4%

EBITDA Margin (1H24 vs 1H23)

29.5%

-2%

-2%

-0.1 pp

+1%

-2%

-1.1 pp



Sales Revenue

EBITDA

EBITDA Margin (%)

Source: KAP, Public disclosures

Peer Analysis · 

5

+1% -8% -19% 

-2% -25% -42% 

-1 pp -4 pp -6 pp

1H23

1H24

OYAKC Competitor 1 Competitor 2

OYAKC Competitor 1 Competitor 2

OYAKC Competitor 1 Competitor 2



Key Messages & Financial Highlights · 

Operational efficiency

Readiness to regulatory changes

Superior financial performance

6.4%
17.4%

25.2%

58.0%

2016 2020 2023 2030

Alternative Fuel Usage

7.0% 6.0% 6.5%

70.0%

2017 2020 2023 2030

The first cement company
in Türkiye to make a “Net Zero” 
commitment

Sustainability
- Waste Heat Recover (WHR) investment

- Alternative fuel investment

- Photovoltaic power plant investment

Renewable Energy Usage
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Turkish Cement Sector · 

Cement Production (million ton)

+28%

-25%

+4%

+17%

+17%

+26%

Export (million ton)

Source: TCMB, OAİB
*Includes companies that are non-members of TÇMB

Domestic Cement Consumption (million ton)* Clinker Stock (million ton)

-32%

-2%

28.0 29.2
34.2

5M22 5M23 5M24

19.0
22.4

28.2

5M22 5M23 5M24

5.6
1.8 2.6

9.4

8.3 7.3

1H22 1H23 1H24

4.3

5.5

4.1

5M22 5M23 5M24

14.9

10.2 9.9



Turkish Cement Sector · 

Domestic Cement Consumption (change %)

OYAK Cement Plants
(integrated)

Türkiye

+26.0%

Source: TCMB

+9.4%
+33.1%

+14.7%+2.8%

+59.6%

+42.6%

+73.7%



Turkish Cement Sector · 

1H23

Cement Exports (‘000 ton) Clinker Exports (‘000 ton)

1H241H23 1H24

Source: OAIB

3,980

448

1,390

209 245

8,333

3,707

450 416 354 278

7,333

USA Syria Israel Bulgaria Italy Total

-12%

71

257
112

190 229

1,846

399
310

190 177 176

2,598

Italy Belgium France Romania Spain Total

+41%



0

OYAK Cement · 

Cement Capacity

24.0 m ton

Concrete Capacity

12.5 mm3

Aggregates Capacity

Kocaeli

Zonguldak
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Ankara
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Mardin
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Hatay

Denizli

İstanbul

6.8 m ton
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2

1

2

1

1

1

3

6

1

1

2

1

Aggregate Quarries Terminals# #

1

8



2Q24 Financial Results

03 



SALES REVENUE EBITDA 

Financial Results · 

NET INCOME 

9,558
8,850

9,375

2Q23 1Q24 2Q24

3,392

2,068

3,318

2Q23 1Q24 2Q24

6,841

875

2,103

2Q23 1Q24 2Q24

23.4% 35.4%35.5% 9.9% 22.4%71.6%

•Strong sales volume supported QoQ growth

•Better pricing environment starting from 2Q24

•Despite that, prices lagged headline inflation YoY

+6% 

QoQ

+60% 

QoQ

-69% 

YoY

+140%

QoQ

•Relief in pricing led to significant margin gain compared

to the previous quarter

•Alternative fuel usage and efficient cost management

supported profitability

•Robust operational performance and financial income

resulted in stronger bottom line QoQ.

•Monetary gain resulting from IAS-29 implementation in 

2Q23 creates a base impact

IAS-29 applied financials

-2% 

YoY

-2% 

YoY
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5,441

7,070

7,848 7,898

9,196

2Q23 3Q23 4Q23 1Q24 2Q24

21,993

24,845

28,257

32,012

3Q23 4Q23 1Q24 2Q24

2,012

2,484 2,363
2,179

3,483

2Q23 3Q23 4Q23 1Q24 2Q24

7,347

8,151

9,038

10,509

3Q23 4Q23 1Q24 2Q24

Quarterly Revenue (m TL) L12M Revenue (m TL)

Quarterly EBITDA (m TL) L12M EBITDA (m TL)

35.1% 30.1% 27.6% 37.9% 33.4% 32.8% 32.0% 32.8%37.0%



3,492
4,692 5,104 4,962

4,545

5,616 5,416 5,482

-3,656 -4,156 -4,542 -4,055

2021 2022 2023 1Q24

Net Working Capital (NWC)

NWC as a % of

Sales Revenue (LTM)

Sustainable level with highest collateralization

NWC (m TL)

21% 19% 16% 16% 20% 20%

4,961 5,386

5,843
5,962

-3,580 -3,605

1H23 1H24



546 820 669 1,228 918
1,236

3,980

6,611 5,227 6,569

-2,351
-3,455

-1,898
-78 -1,070

-1,014
-150

-35

2021 2022 2023 1Q24 1H24

Net Cash (Debt) Development

-1,583 1,195 5,297 6,322 6,382

-85

-85
-55

-0.34

0.14

0.47

0.56 0.57

2021 2022 2023 1Q24 1H24

Solid balance sheet for future acquisitions and investments

Net Cash (Debt) Net Cash (Debt) / EBITDA (LTM)



Free Cash Flow

36%1H24

1H23 55%mn TL

mn TL



2Q24 Financial Results
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Cement Product Portfolio

• CEM II/A-LL 42.5 R

• CEM II/A-M (S-L) 42.5 R

• CEM II/A-M (P-LL) 42.5 R

• CEM II/A-S 42.5 R

• CEM II/B-M (S-L) 42.5 R

• CEM II/B-M (S-V) 42.5 R

• CEM II/B-LL 32.5R

• CEM II/C-M (P-LL) 32.5 N

• CEM III/A (S) 42.5 N • CEM III/B (S) 32.5 N-SR • CEM IV/B (P) 32.5 R

• CEM IV/B (P) 32.5 N

• CEM V/A (S-P) 32.5 R

• CEM V/A (S-P) 32.5 N

• CEM V/A (S-V) 32.5 R

• CEM VI (S-LL) 32.5 R

• CEM VI (S-L) 32.5 N

• CEM I 52.5 R • CEM II/A-LL 52.5 R

• CEM II/B-LL 42.5 R • CEM II/B-LL 32.5 R



Currently, OYAK Concrete operates in the 

Marmara, Aegean, Central Anatolia, 

Mediterranean, Southeastern Anatolia 

and Black Sea regions with 52 RMC 

facilities. In addition, there are 4 

aggregate quarries operating in Istanbul, 

Kocaeli, Ankara and Hatay.

OYAK Concrete, that contribute to many 

important projects in Türkiye, stands out 

especially with airports, skyscrapers, 

bridges, mosques, shopping malls and 

stadium projects

OYAK Concrete · 

OYAK Concrete, the main field of activity of which is production and sales of ready-mix concrete, also intended 

to produce the aggregate, which has outpaced the cement in some plants and taken the first place among the 

concrete production cost items

Marmaray The Eurasia Wheeled Crossing Project Osmangazi Bridge The Northern Marmara Motorway Project

Seven Hills Seven Tunnels Project Kadıköy-Kartal Metro Project

MSB (Ayyıldız) Project Ankara-Pozanti Highway Concrete Roads Spine Tower

TAV, Esenboga Domestic- 
International Terminal and Car Park

Hatay Airport Domestic and 
International Terminal Building Project



m TL 2Q24 2Q23 ∆ % 1H24 1H23 ∆ %

Revenue 9,375 9,558 -2% 18,226 17,965 1%

Cost of sales -6,623 -6,230 6% -13,403 -12,131 10%

Operating expenses -513 -424 21% -942 -774 22%

Other operating income / (expenses) 443 -41 n.m. 474 -418 n.m.

Operating profit / (loss) 2,683 2,863 -6% 4,355 4,643 -6%

Income / (Expenses) from Investing Activities 104 218 -52% 156 200 -22%

Financial income / (expenses) 394 -1,986 n.m. 620 -2,386 n.m.

Monetary gain/loss -262 5,803 n.m. -775 5,449 n.m.

Tax expense -816 -6 13070% -1,378 -537 156%

Net profit for the period from discontinued operations                               - -51 n.m.                               - -77 n.m.

Net Income / (Loss) 2,103 6,841 -69% 2,978 7,291 -59%

EBITDA* 3,318 3,392 -2% 5,385 5,501 -2%

Income Statement



m TL 1H24 2023 m TL 1H24 2023

Current assets 19,211 18,469 Current liabilities 6,522 8,314

Cash and cash equivalents 6,569 6,611 Short term borrowings 1,070 1,898

Financial investments 918 669 Trade payables 3,605 4,542

Trade receivables 5,962 5,416 Other current liabilities 1,848 1,874

Inventories 5,386 5,104

Other current assets 377 670

Non-current assets 25,680 25,657 Non-current liabilities 2,159 2,550

Investment properties 262 263 Long term borrowings 35 85

Tangible fixed assets 17,677 17,590 Other non-current liablities 2,125 2,465

Intangible assets 4,566 4,547

Other non-current assets 3,174 3,257 Total liabilities 8,681 10,864

Shareholders' equity 36,210 33,262

Parent company equity 36,210 33,262

Paid in capital 1,247 1,247

Reserves on retained earnings 5,514 5,514

Accumulated profit or loss 17,805 7,667

Profit or loss for financial year 2,978 10,138

Capital adjustment differences 8,960 8,960

Other -295 -264

Total assets 44,891 44,126 Total liabilities and equity 44,891 44,126

Balance Sheet 



Ali Onur AYGÜN
Finance Country Director

Burak KÖROĞLU
Accounting and Tax Director

Kerimcan UZUN
Investor Relations Manager

OYAK Cement Contact Information :
iletisim@oyakcimento.com 

investor.relations@oyakcement.com

+90 312 220 01 12

Contact Information

mailto:iletisim@oyakcimento.com
mailto:investor.relations@oyakcement.com


Bu sunum OYAK Çimento Fabrikaları A.Ş. tarafından sadece bilgi sağlamak amacıyla hazırlanmıştır. OYAK Çimento Fabrikaları A.Ş. yönetimi tarafından sağlanan kamuya açık bilgiler ve 

verilere dayanmaktadır ve temel olarak, mevcut ve gelecekteki iş stratejilerimiz ve içinde faaliyet göstereceğimiz ortam ile ilgili çok sayıda varsayıma dayanan ileriye dönük beyanları 

göstermektedir.

Sunumda ve / veya Bilgide beyan edilen gelecekteki olayların, ileriye dönük beyanların ve / veya varsayımların, çeşitli değişkenler ve varsayımlarda oluşabilecek değişiklikler tarafından 

etkilenebilir ve gerçekleşen sonuçlar ile aralarında önemli farklılıklara neden olabileceğini hatırlatırız.

OYAK Çimento Fabrikaları A.Ş., bu Bilgilerin doğruluğu, güvenilirliği, eksiksizliği veya güncelliğine ilişkin açık veya zımni hiçbir garanti veya beyanda bulunmaz. 

Şirket veya sektörel bazda sağlanan bilgiler, hiçbir kârlılık veya başka bir garanti taahhüt etmemektedir.

OYAK Çimento Fabrikaları A.Ş., bu Sunumun veya Bilgilerin herhangi bir şekilde kullanımından kaynaklanan herhangi bir bilgi için herhangi bir kişinin uğrayacağı herhangi bir kayıp veya 

zarar için hiçbir sorumluluk kabul etmemektedir.

Burada yer alan bilgiler, genel bilgi verme amaçlıdır. Burada yer alan bilgilere dayanılarak herhangi bir yatırım kararı verilmemelidir. Bu sunum yatırım tavsiyesi veya yatırım danışmanlığı 

teşkil etmez.

OYAK Çimento Fabrikaları A.Ş. üçüncü kişilerin bu çerçevedeki işlem ve eylemlerinden sorumlu tutulamaz. OYAK Çimento Fabrikaları A.Ş., bu Sunum veya Bilgilere dayalı yatırımlardan ve / 

veya işlemlerden veya bu Bilgi ve / veya Sunumun kullanımından doğabilecek zararlardan sorumlu tutulamaz.

This presentation (Presentation) has been prepared by OYAK Çimento Fabrikaları A.Ş. for the sole purpose of providing information relating to OYAK Çimento Fabrikaları A.Ş. This 

Presentation is based on public information and data provided by OYAK Çimento Fabrikaları A.Ş. management and basically demonstrates forward looking statements based on numerous 

assumptions regarding our present and future business strategies and the environment in which we will operate in the future.

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 OYAK Çimento Fabrikaları A.Ş.

No profitability or any other warranty is claimed by the Information provided either on company or sectoral basis.
No liability/responsibility is accepted by OYAK Çimento Fabrikaları A.Ş. 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 contained at this Presentation has been included for general informational purposes only. No investment decisions shall be made in reliance upon the information 

contained herein. This Presentation does not constitute an investment advice or investment counselling. OYAK Çimento Fabrikaları A.Ş. cannot be held responsible of transactions and 

actions of third parties within this context.

OYAK Çimento Fabrikaları A.Ş. 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 · 
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