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Akcansa reported a net profit of TRY 218mn in 4Q25
according to its financial results adjusted for inflation
accounting (TAS 29 impact). The reported net profit
was 19.3% below our expectation of TRY 270mn and
16.5% below the market median expectation of TRY
261mn. While net profit decreased by 53.0%
compared to the same quarter of the previous year
(4Q24: TRY 463mn), the net profit margin declined to
3.2% with a yearly decrease of 3.8 ppts.

Despite achieving a stronger EBITDA performance in the
last quarter of the year compared to the previous
quarter, the deferred tax expense arising from the
recent change in tax legislation regarding the non-
application of inflation accounting in the statutory books
put pressure on the net profit.

The Company’s cement-based product sales volume
increased by 5.1% quarter-on-quarter and by 4.6% year-
on-year in 4Q25, despite the ongoing market contraction
in its main regions of operation (Marmara, Aegean and
Black Sea). Ready-mix concrete (RMC) sales volume, on
the other hand, increased by 1.8% quarter-on-quarter in
the same period, while it contracted by 1.9% on an
annual basis. In line with these results, the Company’s
net sales revenues including the impact of TAS 29
increased by 3.6% year-on-year to TRY 6,850mn in
4Q25, slightly above our expectation of TRY 6,694mn
and the market median expectation of TRY 6,809mn.
In the same period, gross profit increased by 13.2% year-
on-year to TRY 1,127mn, while the gross profit margin
was realized at 16.4%, up by 1.3 ppts annually.

EBITDA increased by 11.4% year-on-year and
amounted to TRY 1,190mn in this quarter. The
reported EBITDA figure was perfectly in line with our
expectation of TRY 1,199mn and the market median
expectation of TRY 1,190mn.

Looking at the full year of 2025, despite the positive
course in product sales volumes, the Company’s net
sales revenues decreased by 13.0% year-on-year to TRY
24,609mn, largely due to the pressure from challenging
domestic market conditions and price increases that
remained below inflation in the local market. EBITDA
declined by 33.9% year-on-year to TRY 3,337mn, while
net profit decreased by 66.8% year-on-year to TRY
726mn.
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In conclusion, despite the ongoing inflationary pressures on the cost side in 2025, product price increases that remained
below inflation, and the market contraction observed in the Company’s main regions of operation; we are of the opinion
that the Company delivered a resilient operational and financial performance under challenging market conditions
thanks to its disciplined cost management and focused product portfolio. We also evaluate the net sales, which came
in slightly above our expectation in the last quarter, and the recovery observed in EBITDA on a quarterly basis as positive.
We revise upward our 12-month target price for Akcansa (AKCNS.TI) from TRY 211.00 to TRY 243.80 and maintain
our “OUTPERFORM” recommendation. According to the share closing price as of February 12, 2026, our target price
implies an upside potential of 17.2%.

Table 1: Summary Income Statement (including TAS 29 effects)

TRY Million 12M24 12M25  Change % 40324 40325 Change %

Revenues 28.291 24.609 -13,0% 6.609 6.850 3,6%

Gross Profit 4.719 3.159 -33,1% 995 1.127 13,2%
Gross Profit Marain 16,7% 12.8% 15,1% 16,4%

EBIT 3.390 1.617 -52,3% 651 754 15,8%
EEIT Margin 12,0% 6,65 9,.8% 11,0%

EBITDA 5.051 3.337 -33,9% 1.069 1.190 11,4%
EEITDA Margin 17,9% 13,65 16,2% 17,4%

Het Profit 2.189 76 -66,8% 463 218 -53,0%
Net Profit Margin 7. 7% 3,0% 7,0 3,2%

Source: Finnet, Seker Invest Research
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Table 2: Key Financial Tables (including TAS 29 effects)

BALAHCE SHEET (TRY Mnj) 2024/12] 2025/12 Change %

PP&E 12.408 13.008 4,8%
Intangibles 3.929 3.952 0,6%
Dther Hon-Current Assets 6. 621 5.739 -13,3%
Trade Receivables 4.473 4.846 8,3%
Cash&Equivalents 5.902 6. 036 2,3%
Dther Current Assets 3.451 2.859 S17,2%
Total Assets 36.785 36.439 -0,9%
Long Term Debt 39 749 1,75
Dther Mon current liabilities 1.2 1.402 38,6%
Short Term Debt 2.913 4.186 43,7%
Trade Payables 4,913 4,383 -10,8%
Dther current liabilities oh2 Y] 4,1%
Total Liabilities 5.880 11.399 15,4%
Total Equity 26.905 25.041 -6,9%
Total Equity&Liabilities 36.785 36.439 -0,9%
INCOME STATEMENT (TRY Mn) 202412 2025/12 Change %
Revenues 28.291 24,609 -13,0%
COGS 23.572 21.450 -9,0%
Gross Profit/{Loss) 4,719 3.159 -33,1%
Dperating Expenses 1.329 1.542 16,1%
Dperating Profit/{Loss) 3.390 1.617 -52,3%
Met Other Ope. Rev./(Exp.) -111 13 M.M.
Met Investing Activities Gain/{Loss) 146 7a -52,3%
Financial Income/(Expense) -18 232 M. M.
(Gains (losses) on net monetary positions -1 -169 M.
Profit Before Tax (Loss) 3.306 1.762 -46,7%
Tax -1.117 -1.036 M.M.
Het Profit {Loss) 2.189 726 -66,8%

Minority Interest 0 0 M.M.

Majority Interest 2.189 726 -66,8%

Source: Finnet, Seker Invest Research
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Figure 1: Historical Recommendations and target prices
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Basis for 12m equity ratings

Outperform: The total return is expected to exceed the return of the BIST 100 by more than 10%.
Underperform: The total return is expected to fall below the return of the BIST 100 by more than 10%.
Market Perform: The total return is expected to be in line with the return of the BIST 100.
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DISCLAIMER

I, Yusuf Kemal Erdekli, hereby certify that the views expressed in this research accurately reflect my
personal views about the subject securities and issuers. | also certify that no part of my compensation was,
is or will be, directly or indirectly, related to the specific recommendations or views expressed in this
report.

This report has been prepared by Seker Yatirim Menkul Degerler A.S. (Seker Invest, Inc.). The information
and opinions contained herein have been obtained from and are based upon public sources that Seker Invest
considers to be reliable. No representation or warranty, express or implied, is made that such information
is accurate or complete and should not be relied upon, as such. All estimates and opinions included in this
report constitute our judgments as of the date of this report and are subject to change without notice.
This report is for informational purposes only and is not intended as an offer or solicitation for the purchase
or sale of a security. Investors must make their own investment decisions based on their specific investment
objectives and financial position and using such independent advisors as they believe necessary. Seker
Invest may, from time to time, have a long or short position in the securities mentioned in this report and
may solicit, perform or have performed investment banking, underwriting or other services (including
acting as adviser, manager, underwriter or lender) for any company referred to in this report and may, to
the extent permitted by law, have acted upon or used the information contained herein, or the research
or analysis upon which it is based, before its publication. This report is for the use of intended recipients
and may not be reproduced in whole or in part or delivered or transmitted to any other person without the
prior written consent of Seker Invest. By accepting this document you agree to be bound by the foregoing
limitations.
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