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Compliance Report based on: 

 

AAOIFI Shariah Mandate  
 
 
 

Bolu Cimento Sanayii A.S. (BOLUC TR) 
 
 

Description 
Bolu Cimento Sanayii A.S. (Bolu Cimento) is a Turkey-based construction materials manufacturing company. The Company's 
principal activities include the production and sale of clinker and cement, as well as waste removal through incineration. It s 
product portfolio consists of Portland cement, composite cement, trass cement, blast furnace slag cement, sulfur-resistant cement 
and clinker, and low-alkali clinker. Bolu Cimento operates a clinker production facility in Bolu, cement grinding and packing plants 
in Ankara and Eregli, and a cement packing unit in Istanbul. It has a production capacity of 1,500,000 tons of clinker per year and 
a milling capacity of 4,000,000 tons of cement per year. The Company is part of the Ordu Yardimlasma Kurumu (OYAK) 
Cimento Grubu. 

 
 
 
 

Company Status 
 
IdealRatings analysts have issued a report regarding the company: 

 

Name: Bolu Cimento Sanayii A.S. Core Business Activity: Construction Materials 
Ticker: BOLUC TR Exchange: Istanbul Stock Exchange 
ISIN: TRABOLUC91F3 Compliance Status: Not Shariah-compliant 
Country: Turkey 

 
 
 
IdealRatings reviewed the most recent financial statement ( 2011 Q3 ) for Bolu Cimento Sanayii A.S. 

 
This report has been prepared to determine the Shariah compliance status of the company based on the AAOIFI Shariah 
mandate. 

 
Business Screening: 

 

The status of the company from a business activity is as follows: 
 
Based on the business of the company the core business is in the Cement Manufacturing, Hazardous Waste Treatment 
and Disposal, Building Materials & Fixtures. 

 
Based on the most recent available financial statement of the company 2011 Q3 the non permissible revenue including 
interest income is less than 5% 

 
 
 

 Threshold Company Compliance 
Non-permissible Income 5% Less than 5% PASS 



 
 

 
 

IDEALRATINGS RESEARCH REPORT  February 27,2012 
 
 
Financial Screening: 

 

According to the most recent financial statement ( 2011 Q3   ), the financial ratios with respect to the AAOIFI Shariah 
mandate for the company are as follows: 

 
 Threshold Company Compliance 
Interest-bearing Investments 30% 30.86% FAIL 
Interest-bearing Debts 30% 10.47% PASS 
Liquidity 67% 29.55% PASS 
Share Type (Pref/Common) Common Common

n 
PASS 

 
 

The company has Fail because of (Total of Conventional cash and short term investment + Notes receivable Short 
term) , divided by Trailing 12 Months Market Capitalization (Daily) . 

 
In The Figure Below Total of Conventional Cash Equivalent = 767,108 TRY+1,052,946 TRY 

 
Equal to 1,820,054 TRY divided by Trailing 12 Months Market Capitalization (Daily) 214,933,206 TRY 

Which gives us 0.847% 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

With the addition of Notes  receivable Short term: 
 
 
 

The Trade receivables of the company as per annual report note 8 use effective interest rate 10% . 
 

Notes receivable Short term = 64,507,627 TRY divided by Trailing 12 Months Market Capitalization (Daily) 
 

214,933,206 TRY = 30.01% 



 
 

 
 

 
 

IDEALRATINGS RESEARCH REPORT  February 27,2012 
 
 

 
Shown in the 2 figures below Trade receivables in 2011 Q3  and note 8 of Trade receivables in the annual report. 

     2011 Q3: 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
        
 
          2010 Annual 
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Compliance Status: 
 

Based on the available information and the above figures according to the AAOIFI Shariah mandate , Bolu Cimento 
Sanayii A.S. is to be considered Non-Shariah-compliant. 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
Disclosures 
 
 
This research is for our clients only. This research is based on current public information that we consider reliable, but we do not represent it is 
accurate or complete, and it should not be relied on as such. The research reports are published at irregular intervals based on clients’ request 
or as appropriate in our analysts’ judgment. 

 
This research is not an offer to sell or the solicitation of an offer to buy any security in any jurisdiction especially where such an offer or 
solicitation would be illegal. It does not constitute a personal recommendation or take into account the particular investment objectives, 
financial situations, or needs  of  individual  clients.  Clients  should  consider  whether  any  advice  or  recommendation  in  this  research  is  
suitable  for  their  particular circumstances and, if appropriate, seek professional advice, including tax advice. The price and value of 
investments referred to in this research and the income from them may fluctuate. Past performance is not a guide to future performance, future 
returns are not guaranteed, and a loss of original capital may occur. Fluctuations in exchange rates could have adverse effects on the value or 
price of, or income derived from, certain investments. 
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or (ii) redistributed without the prior written consent of  IdealRatings, Inc. 


