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10 
17 

52 6,3%

8,9%

15,3%

30 June 2019 (*) 30 July 2020 30 June 2021

Net Profit Net Profit Margin

CAGR 19-21

Highlights

Rapid Growth in Net Profit

124,3%

Solid Increase in 6 Months Net Profit

Debt-free Strong Financial Structure

• Cash of TL 289 million

• No bank loans

Net Profit Improvement 

06-2020 

Net Income

Effect of 

Gross Profit

Effect of 

Operating 

Expenses

Change of 

Financial

Income-

Expense

06-2021 

Net Income

Change of 

Other

Income-

Expense

Other

Changes

* Not audited
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Highlights

Commercial Working Capital / Net Sales*

(*) 30 June 2020 Net Sales data consists of net sales between January-June 2020 + July-December 2019
30 June 2021 Net Sales data consists of net sales January-June 2021+ July-December 2020

TL mn

Days
December 31 

2019

June 30

2020

December 31 

2020

June 30 

2021

Trade

receivables
85 96 68 68

Inventory 33 34 29 33

Trade payables 136 144 133 110

32 44 7 96

381 414

526

668
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31 December 2019 30 June 2020 31 December 2020 30 June 2021

Commercial Workng Capital Net Sales

14,4%

1,3%

10,6%

8,5%
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Sales Growth

Share in Total Sales(%)

76,2 72,3 74,6 7,8 6,8 6,5 8,5 15,3 13,0 7,4 5,7 5,9

DOMESTIC SALES Y-ON-Y GROWTH BY 

PRODUCT GROUPS

 Tile Applications        63,5%

 Paint and Plaster 34,4%

 Waterproofing 53,1%

 Other 62,3%

 TOTAL 58,3%

(*) Consists of thermal insulation and other various sales

SHARE OF DOMESTIC SALES                           

WITHIN TOTAL SALES

 June 30, 2021 69,1%

 June 30, 2020 75,3%

 June 30, 2019 76,3%

TL mn

Rapid Growth in Domestic Sales

Domestic Net Sales by Product Group
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Sales Growth

DOMESTIC SALES Y-ON-Y GROWTH BY 

COUNTRY (in USD)

 Iraq 118,0%

 France 137,4%

 Djibouti 73,6%

 Other 27,0%

 TOTAL 78,1%

SHARE OF INTERNATIONAL SALES                           

WITHIN TOTAL SALES

 June 30, 2021 30,9%

 June 30, 2020 24,7%

 June 30, 2019 23,7%

USD mn

Rapid Growth in International Sales

International Net Sales by Country
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Dry Mortar Production Paint-Plaster Production

Methyl Celluloses

Dust Polymers

Starch Ethers

Cement

Filling Materials

Packing Materials

Titanium Dioxides

Hydroxyethyl Cellulose

Colorants

Polymer Emulsions

Filling Materials

Packing Materials

Import

%60 of total input

costs are foreign

currency based.

Main Raw Materials Used

Effective Cost Management

Local

%90 of total input

costs are foreign

currency based.
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Effective Cost Management

Considerable Increase in Raw Material Prices

 Force majeures, price increases and supply problems have occurred due to the pandemic and the problems in supply chain in

chemical markets!

 As of June 2021, compared to the same period of the previous year; dry mortars cost index increased by 44%, paint group cost

index increased by 85%!

 Precautions have been taken like increasing the stock level for critical raw materials, making long term connections, alternative

supplier multiplexing, establishing Far East-Europe balance in supply etc.

 Both supply chain management and correlation of costs and pricing has been managed successfully and dynamically.
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Summary of Income Statement
TL million June 30, 2019 June 30, 2020 June 30, 2021

Net Sales 163 195 337 

Growth Rate 19,6% 72,7%

Cost of Sales (-) (105) (121) (210)

Gross Profit 58 74 127 

Gross Profit Margin 35,6% 37,9% 37,7%

Operating Expenses (-) (42) (46) (78)

Other Income/Expenses from Operating

Activities 6 (2) (2)

Operating Profit/Loss 22 26 47 

Operating Profit/Loss Margin 13,3% 13,3% 14,0%

Income/Expenses from Investment

Activities, (Net) 0 0 0 

Finance Income/Expenses, (Net) (9) (2) 12 

Profit Before Tax 13 24 59 

Net Income 10 17 52 

Net Income Margin 6,3% 8,9% 15,3%

EBITDA(*) 28 40 67 

EBITDA Margin 17,0% 20,7% 20,0%

* FX income and loss from FX deposits are included. As of June 30, 2019, 2020 and 2021 FX incomes were TL 0,2 mn., TL 4,1 mn. and TL 8,4 mn., respectively.
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Summary of Balance Sheet

TL million 31.12.2019 30.06.2020 31.12.2020 30.06.2021 TL million 31.12.2019 30.06.2020 31.12.2020 30.06.2021

Assets Current Liabilities

Current Assets Financial Liabilities 3 44 25 5

Cash and cash equivalents
72 72 124 289

Short Term Portion of Long Term 

Financial Liabilities 56 0 0 0

Trade Receivables 106 115 119 199 Trade Payables 98 100 148 171

Inventories 24 29 35 68 Deferred Incomes 24 19 22 44

Other Current Assets 10 13 16 24 Provisions 7 4 11 23

Total Current Assets 212 229 295 580 Other Current Liabilities 2 20 3 17

Non-Current Assets Total Current Liabilities 191 187 209 260

Properties for Investment 

Purpose 18 18 28 28
Non-Current Liabilities

Property, Plant and Equipment 95 96 107 114 Financial Liabilities 6 6 13 11

Intangible Assets
7 9 14 13

Provisions
7 8 10 12

Right of Use Assets 8 8 16 15 Total Non-Current Liabilities 14 14 23 24

Other Non-Current Assets 20 16 10 14 Total Equity 157 175 239 480

Total Non-Current Assets 149 147 175 184 Paid in Capital 100 100 100 115

Total Assets 361 376 470 764 Total Liabilities and Equity 361 376 470 764
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CAPEX Plans (Articulated in our public offering)

Domestic

Growth

International 

Growth

 Growth with new investmens: Supporting

overseas growth by establishing local production

facilities in Central Europe, South Asia and

Middle East

 Expanding existing investments: Enhancing

the growth potentials of current international

investments by providing working capital needs

 Evaluating organic and/or inorganic growth

opportunities in the area of concrete additives,

paint, polyurethane and epoxy that will contribute

to the existing product portfolio in the construction

materials sector

 Acquisitions

 Greenfield Investments

60% – 70%    

of funds from

Public Offering

25% – 35% 

of funds from

Public Offering

5% – 15% 

of funds from

Public Offering
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CAPEX Plans

Domestic

CAPEX

International 

CAPEX

 Organic or inorganic growth opportunities in 

concrete additives, paint, polyurethane and 

epoxy

 Supporting export sales with the investment

for concentrated products in Mardin plant

 In Algeria, approval of government loan 

subsidy for Sarl Ha Building Co., a subsidiary 

of Kalekim



Expectations for 2021 H2



18

Second Half Expectations of 2021

Macro 

Economic

Sectoral 

Expectations

 InfIation (PPI & CPI) remains high

 It has become apparent that interest rates 

will remain high until the end of the year

 Continued volatility in the foreign 

exchange market

 Raw material price increases continue in 

the construction chemicals sector

 International logistics crises
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Peer Companies
Market Cap Net Debt

Enterprise 
Value (EV)

L12M 
EBITDA

L12M 
Net Profit

EV/EBITDA P/E

(TL million) (TL million) (TL million) (TL million) (TL million) (L12M) (L12M)

Akçansa 2.862 138 3.000 441 200 6,8 14,3

Bursa Çimento 1.690 -433 1.257 170 135 7,4 12,5

Çimsa 3.404 1.061 4.465 534 345 8,4 9,9

Göltaş Çimento 716 536 1.253 80 9,2 15,7 78,2

Nuh Çimento 5.717 -592 5.125 464 583 11,0 9,8

Oyak Çimento 8.153 179 8.332 661 510 12,6 16,0

Afyon Çimento 1.536 67 1.603 51 62,9 31,3 24,4

Batıçim 2.257 1.728 3.985 139 -302 28,7 -7,5

Batısöke 904 1.080 1.984 37 -348 53,0 -2,6

Çimentaş 2.655 2 2.657 45 -23,5 58,5 -112,8

Konya Çimento 4.371 -52 4.320 27 23,3 160,3 187,8

MEDIAN 15,7 12,5

AVERAGE (*) 23,3 23,6

(*) Baticim, Bati Soke, Cimentas ve Konya Cement are excluded in average P/E calculation.

Konya Cement is excluded in average EV/EBITDA calculation.

Kalekim TL mio.

Market Cap. 1.448

Net Debt -289

Enterp. Value (EV) 1.159

L12M EBITDA 142

L12M Net Profit 117

EV/EBITDA 8,2

P/E 12,4

Comparison by Peers*

Source : FINNET



Appendix



21

Year
Production

(Tons)
Number of 
Companies Export (Tons) Import (Tons)

Domestic Market
Consumption (Tons)

2016 4.307.036 333 706.156 306.116 3.906.996

2017 4.962.972 323 662.552 330.958 4.631.378

2018 5.530.426 330 736.412 308.129 5.102.143

2019 4.586.113 316 872.403 300.598 4.014.308

2020 5.594.290 320 937.848 325.475 4.981.917

Turkey Construction Chemicals Sector Data for the year 2020 (*)

 Significant growth was experienced in the domestic construction chemicals sector in 2020.

 Domestic market consumption increased by 24.0% and was realized as 4.98 million tons.

 Demand in the domestic market arose from "renewal" and "new markets".

 %25 of production increases were realized in ready-mixed concrete and ceramic coating sectors where construction chemicals are

being used.

 With the demand from these sectors, the domestic market of construction chemicals has shown significant growth.

Appendix

*Source:http://www.imsad.org/files/fileman//Uploads/Files/195473dd-35b7-4924-bfde f36c33f12709_Turkiye_IMSAD_Yapi_Sektoru_Raporu_2020.pdf
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Appendix

Commercial Working Capital / Net Sales

(*) Net sales figure includes January-June 2020 and July-Decmber 2019 sales..

(**) Net sales figure includes January-June 2021 and July-December 2020 sales.

TL mio.
Dec. 31, 

2019

June 30,

2020 (*)

Dec. 31, 

2020

June 30, 

2021 (**)

Trade Receivables 106 115 119 199

Inventories 24 29 35 68

Trade Payables (-) 98 100 148 171

Commercial Working Capital 32 44 7 96

Net Sales 381 414 526 668

Commercial Working Capital / Net Sales 8,5% 10,6% 1,3% 14,4%
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Disclaimer

None of the information contained in this presentation contains investment advice, and any advice contained herein is not based on specific buyers' assessments of investment objectives, financial

standing, or particular needs. This presentation does not constitute, in whole or in part, an offer to sell any of the Company's securities or an invitation for another offer or subscription or takeover, or

incentive to make an investment. No part of this presentation and the fact that it has been distributed shall form the basis of any contract, commitment, or investment decision and cannot be considered in

this regard. This presentation is solely the responsibility of the Company. This presentation is not intended to cover all information about the Company, nor has it been independently verified. The

information and opinions given within the scope of this document are provided as of the date of presentation, and changes in the information and opinions contained in the presentation will not be

subject to notification. The Company has not made nor will it make any express or implied representations or commitments regarding the impartiality, sufficiency, accuracy and completeness of the

information or opinions contained in this presentation (or whether the entry of any information into this presentation has been neglected), and no such assumptions are made.

The sector and competitive environment data contained in this presentation have been obtained from official or independent sources as far as possible. Independent industry publications, studies, and

surveys generally state that the data contained in such sources are obtained from sources considered to be reliable, but that no commitment is made as to the accuracy or completeness of this

information. While the Company believes that each publication, study, and survey has been prepared by reliable sources, it has not independently verified the accuracy of such information. In addition, the

sector and competitive environment data in this presentation are based on the Company's internal surveys and estimations based on the Company management's knowledge and experience in the

sectors in which the Company operates. While the Company believes that these surveys and estimates are appropriate and reliable, the accuracy and completeness of these surveys and estimates

and the underlying methodologies and assumptions have not been verified by any independent source, and changes in them will not be subject to notification. Therefore, undue meaning should not be

attributed to any data contained in this presentation.

This presentation contains “forward-looking statements.” These statements include such terms as “anticipate,” “will,” “believe,” “intend,” “guess,” “expect,” and similar. Except for historical information, all

related statements, including but not limited to the Company's financial position, prospects, growth, business strategy, plans, and management's objectives for future operations, are forward-looking

statements. These statements include known and unknown risks and other important factors, including but not limited to risks or uncertainties that could cause the Company's actual results, performance,

or achievements to differ significantly from the results, performance, or achievements stated or implied in this forward-looking statements. These statements are based on numerous assumptions

regarding the Company's current and prospective business strategies and the business environment in which the Company will operate in the future. These forward-looking statements are to be taken

into consideration only as of the date of this presentation. The Company warns the recipients of this presentation that the forward-looking statements do not constitute a commitment to the future

performance of the Company and that the Company's actual financial position, expectations, growth, business strategy, plans, and management's objectives regarding future operations may differ

materially from those stated and disclosed in the forward-looking statements in this presentation. In addition, even if the Company's financial position, prospects, growth, business strategy, plans, and

management's objectives for future operations are consistent with the forward-looking statements in the presentation, these results and developments do not constitute an indicator of the results or

developments to be achieved in any future period.


