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Financial & Operational Overview

Key Financial Highlights
Revenue & Profitability
Leverage, Debt Structure& FX Position
Capex

Operational Excellence
Production Breakdown
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591

1.084

95

54

H1 2017 H1 2018

Net Income**

1.490

2.224

119

502

H1 2017 H1 2018

EBITDA

Financial Highlights

4

2018 H1 Financial Highlights
Y-o-Y ComparisonTRY mn

One-off

One-off

One-off

*Including advances given related to capex
**After Minority Interest

Important Notice: Şişecam and its group companies Anadolu Cam and Soda Sanayii were reporting third party logistic expenses by

deducting from gross revenues. Starting from Q4’17, these expenses are now booked under Sales & Marketing expenses. 1H 2017

financial statements were restated accordingly

5.461
6.782

H1 2017 H1 2018

Revenue

1.764
2.224

H1 2017 H1 2018

Gross Profit

398

1.211*

H1 2017 H1 2018

Capex

114

-1.003

H1 2017 H1 2018

FCF

One-off

Revenue 24%

Gross Profit 26%

Gross Margin 33%

EBITDA 49%

Adjusted EBITDA 26%
One-off adjustments in H1 2018 TRY 502 Million in H1 2018

Revaluation gain on fixed income 

securities
TRY 448 Million

Income regarding acquisition of HNG TRY 54 Million

One-off adjustments in H1 2017 TRY 119 Million in H1 2017
Revaluation gain on fixed income 

securities TRY 21 Million

Income from sale of Eskişehir Oluklu 

Corrugated Plant
TRY 66 Million

Income from sale of OMCO TRY 32 Million

EBITDA Margin  33%

Adjusted EBITDA Margin 25%

Adjusted Net Income 108%
One-off adjustments in H1 2018 TRY 54 Million in H1 2018

One-off adjustments in H1 2017 TRY 95 Million in H1 2017

Capex 205%

FCF -TRY 1.003 Million

12% 18%ROE

Key Financial Indicators:



5.954 6.876 7.415
8.569

11.318

5.461
6.782

1.223 1.365 1.764 2.120 3.120
1.490 2.224

21% 20%
24% 25% 28% 27%

33%

19% 20% 22% 24% 26% 25% 26%

2013 2014 2015 2016 2017 H1 2017 H1 2018

Revenue EBITDA Adjusted EBITDA Margin EBITDA Margin

32%

5

Sustained Growth in Revenue with Improving EBITDA Margin
TRY mn

12% 15%Revenue Growth (yoy) 8% 16% 36% 24%

Financial Highlights



37%

18%

21%

21%

3%

H1 2017

Flat Glass Glassware Glass Packaging Chemicals Other*

5.461

6.782

+505 +133
+220 +359 +104

H1 2017 Flat Glass Glassware Glass
Packaging

Chemicals Other* H1 2018

Financial Highlights - Revenue

Segments’ Contribution to Revenue

* Consists of energy trade of Şişecam
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TRY mn

37%

17%

20%

22%

4%

H1 2018



36%

10%
19%

29%

6%

H1 2017

Flat Glass Glassware Glass packaging Chemicals Other*

Financial Highlights - EBITDA

*Consists of energy trade of Şişecam
** Excluding one-off incomes
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TRY mn

Segments’ Contribution to EBITDA**

38%

12%19%

31%

1%

H1 2018

1.371

1.721

-58+148 +64 +77
+120

H1 2017 Flat Glass Glassware Glass
Packaging

Chemicals Other* H1 2018



Revenue & Cash Generation

Revenue by Geography

8

22%

13%

42%

23%

H1 2017

Europe Russia & Georgia & Ukraine Domestic Export

TRY bn

47% 49% 49% 46% 40%

42% 41%

24%
23% 23%

23%

23%

23%
21%

28%
28%

28%
31%

37%

35%

38%

6,0

6,9
7,4

8,6

11,3

5,3

6,8

2013 2014 2015 2016 2017 H1 2017 H1 2018

Domestic Export from Turkey Sales from Foreign Operations

25%

13%

41%

21%

H1 2018



Revenue & Cash Generation

Exports from Turkey

9

North & 
Middle

America

South
America

Middle 
East

Africa

Asia

Far East

Oceania

Europe

7%

6%

9%

13%

52%
11%

1%

1%

Top 10 Countries
Exports of USD 390 Million in H1 2018 to 150 countries

Italy 15%

Egypt 7%

Germany 5%

France 4%

Lebanon 4%

USA 4%

USA 4%

Saudi Arabia 3%

Spain 3%

China 3%



Financial Highlights - Leverage

Net Debt / EBITDA continues to remain within the comfort zone of 1,25

Sustained Capital Base & Conservative Leverage

1,33
0,25

0,78

0,15
Net Debt/EBITDA

Net Debt/Equity

Net Debt (TRY mn)*

0,82

0,15

0,70

0,13

10

*

(*) Including marketable securities (Eurobond investments + time deposits) amounting to USD 500 Million (TRY 2.3 Billion) in calculation
of net debt (Gross Debt - Cash & Cash Equivalents – Marketable Securities)

0,19

0,04

0,47

0,12

1.631

1.068

1.440 1.489

580

1.822

2013 2014 2015 2016 2017 1H 2018



Financial Highlights - Liquidity

Solid Liquidity
TRY mn

11
(*) Marketable securities (Eurobond investments + time deposits) amounting to USD 500 Million (TRY 2.3 Billion)

1.631
1.068 1.440 1.489

580
1.822

1.953 2.775
3.144 3.206

3.439

2.877

29*
1.085*

1.878*

2.277*
3.584 3.843

4.614

5.780 5.897

6.976

2013 2014 2015 2016 2017 1H 2018
Net Debt Cash and cash equivalents Marketable Securities Gross Debt



Debt Profile

Long TermShort Term

Less volatility in interest rate structure

12

63% 64%

37% 36%

2017 1H 2018

Fixed Variable

TRY mn up to 1 years 1-5 years 5 years - Total % in Currency

USD 62 2.353 10 2.426 35%

EUR 1.561 1.034 58 2.652 38%

RUR 1004 379 1383 20%

UAH 71 14 85 1%

EGP 24 24 0%

TL 179 221 6 406 6%

Total 2.901 6.976 100%

% in Maturity 42%

4.075

58%



Free Cash Flow

13

Net Cash Position in H1 2018TRY mn TRY mn

(*) Including advance payments made in relation to capex

1.569

-1.003

-906 -457 -166

-1.211

+131

+37

Net Profit
Non Cash

Items

Change in
Working
Capital

Net Change
 in Interest

Income Dividend Paid Taxes Paid Capex* FCF

FCF Generation in H1 2018

FCF -1.003

Sale of property, plant and equipment 46
Employee Termination Benefits -17
Net Change in Financial Liabilities 64
Cash payments regarding acquisitions -465
Group/Subsidiary Share Sales

Foreign Currency Translation Effect 657
Dividend received

Other 131
Net Change in Cash & Cash Equivalents -587



242
551

1.087

788

1.540
1.335 1.336

-185

323

-874
-747

-378

-720

690

30 27 104 56 73 56 143

2013 2014 2015 2016 2017 1H2017 1H2018

USD EUR Other Currencies

FX Position

Benefiting from USD 476 net long FX position in H1 2018 as most of cash is held in hard currencies

On Balance Sheet

TRY mn

14



Capex Analysis

TRY mn

(*) Including advance payments made in relation to capex

Investments continue diligently

0,73 1,20 1,60 1,83 3,07 3,75 1,84EBITDA/Capex

5.954
6.876 7.415

8.569

11.318

5.461
6.782

1.223 1.365 1.764 2.120
3.120

1.490
2.2241.665 1.136 1.106 1.158 1.015* 398
1.211*

28%

17% 15% 14%
9% 7%

18%

2013 2014 2015 2016 2017 H1 2017 H1 2018

Revenue EBITDA Capex Capex/Revenues

15



Operational Excellence

Increasing Production In Line with Capex Undertaken 

K tons

SODA

GLASS

3.612
4.045 4.127

4.464
4.791

2.358 2.439
1.982 2.116 2.170 2.278 2.343

1.169 1.189

2013 2014 2015 2016 2017 1H2017 1H 2018

Glass Soda Chemicals

60%

40%

Domestic International

55%

45%

Domestic International*

16*Production numbers are adjusted with fully consolidating HNG operations retrospectively



Company Overview

Executive Summary
History
Corporate Structure
Global Presence & Peers
Operating Territories
Corporate Governance 
Sustainability
Risk Management Policies

17



Şişecam at a Glance
$3 Billion
Revenue

4,8 Million Tons
Glass Production

2,3 Million Tons
Soda Production

21.727
Employees

Presence in 13 
Countries

3rd Glassware
Producer 
Globally

5th Glass
Packaging
Producer 
Globally

10th Soda Ash
Producer 
Globally

Leader Producer 
in Basic 

Chromium
Sulfate Globally

4th Chromic Acid
Producer 
Globally

5th Flat Glass
Producer 
Globally

İşbank
66%

Efes 
Holding

8%

Anadolu 
Hayat 

Emeklilik
0,05%

Free Float
26%

43 Production
Plants

150 Export
Countries

Listed Company
since 1986

ŞİŞECAM

82 year of 
corporate history

$2,3 Billion
Market Cap. 18



Şişecam History
Glassware and container 
production – Paşabahçe                 

(Modest Growth)

Expansion of product range            
State of the art Technologies, 

institutional R&D                                                                   
«The World is our Market»

Reaching World glass volumes,                             
Efficient Management Structure 

Investments Abroad

Regional leadership achieved,                  
Higher market share 

regionally

1935-1960 1960-1990 1990’s 2000’s 2014’s  Onwards

Investment
Structuring

Strong Growth Global Vision

To Be Among The Top 3 
Producers Globally

19



Corporate Structure

* Publicly traded at BIST

1.Şişecam, Trakya Cam and Anadolu Cam have shares on Camiş Elektrik
2.Şişecam and Trakya Cam have shares on Çayırova Cam Sanayi
3.Şişecam and Paşabahçe have shares on Camiş Ltd
4.Çayırova Cam have shares on Cam Elyaf

İŞBANK

Trakya Cam 
Sanayii*

Paşabahçe 
Investment 

B.V.

Trakya 
Yenişehir

Glassware Chemicals

ŞİŞECAM

Flat Glass Glass Packaging

Trakya Polatlı

LLC Ruscam 
Glass Pack. 

Holding

Paşabahçe 
Cam Sanayii

Paşabahçe 
Bulgaria EAD

Denizli 
Cam Sanayii*

Paşabahçe Srl

Soda 
Sanayii*

Şişecam 
Automotive 

Bulgaria 
EAD

Paşabahçe 
(Shangai) 

Trading Co. 
Ltd.HNG Float 

Glass Limited

Trakya 
Investment 

B.V.

Glasscorp
SA Richard 

Fritz 

Holding BV

Automotive 
Glass Rus AO

TRSG Glass 
Holding BV

Trakya Glass 
Rus AO

Trakya Glass 
Rus Trading AO

Anadolu 
Cam Sanayii*

JSC Mina

AC Glass 
Holding BV

Anadolu 
Cam Inv. BV

Balsand BV

Moscow

Kirishi

Ufa

LLC 
Energosystems

Merefa Glass 
Co. Ltd.

CJSC Brewery 
Pivdenna

LLC Ruscam 
Management 

Co.

Rudnik
Vijenac

Camiş 
Madencilik

Camiş Egypt

Şişecam Chem
Inv. BV

Şişecam 
Shanghai

Cromital

Solvay Şişecam 
Holding A.G.

Soda 
Lukavac

Şişecam 
Bulgaria

Şişecam 
Otomotiv A.Ş.

Şişecam Flat 
Glass Holding 

B.V. 

OOO Posuda

Paşabahçe
Magazaları

Pokrovsky

Other

Şişecam Çevre 
Sistemleri

Şişecam Dış 
Ticaret

Şişecam 
Enerji

SC Glass 
Trading BV

Camiş Ltd.3

Camiş 
Elektrik1

Şişecam 
Sigorta

Nude Glass 
Investment 

BV

Istanbul 
Investment 

BV

Nude Design 
Investment 

BV

Paşabahçe Egypt JSC

Saint Gobain 
Glass Egypt 

S.A.E.

Şişecam Flat 
Glass Italy 

S.R.L 

Trakya Glass 
Bulgaria EAD

AGAR 
Trading 

AO

Gorokhovets

Camiş Ambalaj
Sanayii

Solvay Sodi

Madencilik San. 
ve Tic. A.Ş.

Çayırova Cam 
Sanayi2

Oxyvit

Şişecam Elyaf

Cam Elyaf4
Paşabahçe 

Spain SL Paşabahçe 
USA Inc.

Paşabahçe 
Glass GmbH

Şişecam Flat Glass 
South Italy S.R.L 

20



Global Presence

Strong Global Player with Competitive Profitability

Sources: Bloomberg & Company Websites

Calculations were made based on 2018 H1 financials (NSG Pilkington financials are as of 2018 Q1) 21

28%

20%

26%

15%

28%

33%

16%

18%

10%

16%

12%

33%

Asahi Glass Owens Illinois St Gobain Ardagh NSG Şişecam
Gross Margin EBITDA Margin

Owens Il l inois 100%

NSG 100%

Şişecam 74%

Asahi Glass 51%

Ardagh 37%

St Gobain 14%

Glass Revenues' Share in Total



Operating Territories
PRODUCTION PLANTS IN TURKEY

Yenişehir Plant - Bursa

Oxyvit Kimya San. ve Tic. A.Ş.

Mersin Plant

Gebze Plant- Kocaeli

Camiş Madencilik

Cam Elyaf San. A.Ş.

Anadolu Cam Sanayi A.Ş.

Mersin Plant

Anadolu Cam Yenişehir Sanayi A.Ş.

Anadolu Cam Eskişehir Sanayi A.Ş.

Eskişehir Plant

Soda Sanayi A.Ş.

Soda Plant - Mersin

Kromsan Krom Bileşikleri Plant - Mersin

Cities in operation: Aydın, Balıkesir, Bilecik,

İstanbul, Karabük, Kırklareli, Mersin

Polatlı Plant - Ankara

Şişecam Otomotiv A.Ş.

Şişecam Otomotiv Plant - Kırklareli

Paşabahçe Cam San. Ve Tic. A.Ş.

Kırklareli Plant

Eskişehir Plant

Denizli Cam San. Ve Tic. A.Ş.

Denizli Plant

Camiş Ambalaj Sanayii A.Ş.

Trakya Cam Sanayii A.Ş.

Trakya Plant - Kırklareli

Mersin Plant - Mersin

Trakya Yenişehir Cam Sanayii A.Ş.

Yenişehir Plant - Bursa

Trakya Polatlı Cam Sanayii A.Ş.

Tuzla Plant- İstanbul

ŞİŞECAM FLAT GLASS ŞİŞECAM GLASSWARE ŞİŞECAM GLASS PACKAGING ŞİŞECAM CHEMICALS

22



Prudent Risk Management Policies

Leverage

Liquidity

FX Position

Interest Rate

Derivatives

Leverage with conservative NET DEBT / EBITDA levels

Maintain sufficient liquidity to meet short-term funding and finance
equity portion of Capex

FX position limited to +/- 25% of shareholder’s equity

Counterparty
Not only a diversified relationship banks portfolio, but also access to 
international debt capital and loan markets at favorable rates.

Balanced fixed and variable rate loan book

Limited to hedging  only, no speculative trading

23



Credit & Corporate Governance Ratings

Corporate Governance Rating of Sisecam was revised to 9,48 from 9,44 in December 2017.
As a Corporate Policy, Şişecam continues to strive for reaching the highest level of Corporate Governance
practices, where its heritage of «good corporate governance practices» has already been evidenced by the
recent rating received.
Sustainability remains at the core of operations and strategy, with continuously improved practices.
http://www.sisecam.com.tr/en/investor-relations/corporate-overview-and-governance/corporate-governance-policies
http://www.sisecam.com.tr/en/sustainability/sustainability-reports

Corporate Governance

Credit Ratings

MOODY’s LT FCY Rating Ba1 Stable

S&P LT FCY Rating BB- Stable

FITCH LT FCY Rating BB+ Negative

24

http://www.sisecam.com.tr/en/investor-relations/corporate-overview-and-governance/corporate-governance-policies
http://www.sisecam.com.tr/en/sustainability/sustainability-reports


Sustainability
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Segments’ Profile

Flat Glass
Glassware
Glass Packaging
Chemicals
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Operations of Flat Glass in 10 countries with 2,7 mn tons/year
installed capacity
Production of Flat glass, figured glass, coated glass, mirror glass,
laminated glass, solar glass, home appliances, automotive &
encapsulated glass
Industry Dynamics:
• Total flat line capacity as of 2017 is 74.5 million tonnes- %63

of total capacity is in Asia Pacific region
• Major capacity increases in 2017 were done in Asia Pacific,

and Europe
• Growth promising geographies are India, Middle East, Africa,

Turkey which have high-medium profitability ratios
• Top 4 producers dominate 29% market share
• Improved pricing environment in Europe, Russia and Turkey

Flat Glass

Bulgaria
Trakya Glass Bulgaria EAD

Float, & Auto Glass, 
Mirror & Processed

Laminated Line
470K tons / year

#1

#1

#5

2017 Market Shares

SHAREHOLDERSOperations & Global Presence

Russia, Rebuplic of Tataristan
Trakya Glass Rus AO, AGAR

Float & Auto Glass
Mirror Line

230K tons / year

Slovakia
Richard Fritz
Incapsulation

Germany
Richard Fritz 

Holding
Incapsulation, 

Prototype, 
Spareparts

Turkey
Float,Frosted & Auto Glass , 
Mirror, Coated, Processed,

Laminated Line
1.795K tons / year

India
HNG Float Glass 

Limited
Float Glass,
Mirror Lİne

100K tons / year

Egypt
Saint-Gobain Glass 

Egypt (JV-30%)
Float Glass Plant
85K tons / year

2

1 1

1

7 1
1

1

1 1

2

Hungary
Richard Fritz 
Incapsulation

Romania
Glasscorp
Auto-glass

1

indicates number of 
Encapsulated Automotive Glass Plant

indicates number of 
Float Line Plant

indicates number of
Automotive Glass Plant

2

Italy
Şişecam Flat Glass Italy, Srl

Şişecam Flat Glass South Italy, Srl
Float, Laminated, Coated, Satin Line

410K tons / year

*Calculated according to consumption data. #1 player in terms of capacity
** Trakya Cam’s total  flat line capacity/ Worldwide Flat Line Capacity

Şişecam; 
69%

Free Float; 
31%

4%

5%

66%

Global**

Europe*

Turkey*

27



Flat Glass – Trakya Cam

Production Breakdown
K Tons

TRY mn

Consolidated Financial Results1

1)Bulgaria, India & Egypt were accounted with equity-pick up method between 2012-2015. Starting 2016, full consolidation of Bulgarian operations has begun, thus only India & 
Egypt are treated with equity pick-up. In November 2016, takeover of Italian Sangalli Vetro Porto Nogaro was finalized, Sangalli’s financials are consolidated to Trakya Cam for
the last 2 months of 2016
2) International Sales include sales from foreign operations + export from foreign operations + export from Turkey

Excluding;
1H 2018: TRY 176 mn revaluation gain on fixed income securities, TRY 55 mn income regarding
acquisition of HNG
1H 2017: TRY 13 mn revaluation gain on fixed income securities
2017: TRY 80 mn revaluation gain on fixed income securities
2016: TRY 284 mn one-off gain from the sale of SODA shares, TRY 68 mn revaluation gain on
fixed income securities
2014:TRY 129,7mn one-off gain from the sale of Paşabahçe and SODA shares

Revenue Breakdown1

TRY mn

18% 19% 18% 21%
25%

18%
26%

18%

32%
26%

2013 2014 2015 2016 2017

Adjusted EBITDA Margin EBITDA Margin

1.488
2.019 2.118

3.016

4.331

2.032
2.547

422 566 565 888

1.400

664
843

269 517 391 976 1.147 517 870

2013 2014 2015 2016 2017 H1 2017 H1 2018
Revenue Gross Profit EBITDA

512 827 865
1.541

2.379
1.127 1.399977

1.192 1.253
1.476

1.952

905
1.147

1.489
2.019 2.118

3.016

4.331

2.032
2.547

2013 2014 2015 2016 2017 H1 2017 H1 2018

International2 Domestic

1.216 1.390 1.259 1.414 1.563

774 769

235
341 546

674
837

405 403

1.450
1.730 1.805

2.088
2.400

1.179 1.172

2013 2014 2015 2016 2017 H1 2017 H1 2018

Domestic International 2

25% 25%

25%
34%

H1 2017 H1 2018
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Glassware

Operations & Global Presence

Operations of Şişecam’s Glassware Group:
Production of automated, handmade, heat resistant, crystalware, paper and
packaging
Şişecam’s Glassware Group presence in 3 countries with its production
facilities: Turkey, Bulgaria and Russia
There are 50 Paşabahçe branded retail stores, 47 of them in Turkey, one in
Milan, one in Qatar and one is e-retail store

Industry Dynamics

Global glassware market is dominated by 3 big companies with 40%
market share in terms of revenue.
Paşabahçe is ranked as 3rd player globally with its 10% market share

Ownership of Paşabahçe

Contribution to Group Revenue

1H 2018

EBRD; 
14,9%

Şişecam; 84,6%

Islamic Development 
Bank; 0,5%

Glassware; 
17%

Other Segments; 
83%

29



Glassware

Geographical Revenues Breakdown
TRY mn TRY mn

*International Sales include sales from foreign operations + export from foreign operations + export from Turkey

Consolidated Financial Results

1.446
1.616 1.728 1.803 1.956

1.189 1.117

206 209 293 260 288 168 205

14%
13%

17%

14% 15% 14%

18%

2013 2014 2015 2016 2017 H1 2017 H1 2018

Revenue EBITDA EBITDA Margin

790 744 881 763 718
339 493 398

656 872
847 1040 1.238

646

897
719

1.446
1.616

1.728 1.803
1.956

985

1391

1.117

2013 2014 2015 2016 2017 H1
2017

9M
2017

H1
2018Domestic International*
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57%

33%

6,4%

2,5%

Georgia

Russia

Europe

Global

Glass Packaging – Anadolu Cam

Turkey – Mersin, Eskişehir and Yenişehir 
Plants

Total Capacity of 1.025K tons/year

Ukraine – Merefa Plant
85K tons/year

#5

#5

Glass Packaging Group Market Shares

SHAREHOLDERSOperations & Global Presence

Anadolu Cam, operational in 4 regions with 2,3mn tons/year installed capacity, is 
Şişecam Group’s leading brand name in the glass packaging segment with a 

portfolio focusing on food, alcoholic and non-alcoholic beverages, mineral water 
and pharmaceuticals sectors

Russia – Gorokovets, Pokrov, Ufa, Kirishi
and Kuban Plants

Total Capacity of 1.165K tons/year

Georgia – Mina Plant
60K tons/year capacity

#1

#1

Industry Dynamics:

 USD 50 Billion global glass packaging market accounting for 7% of global 
packaging industry as of 2017

 Annual glass container consumption of +450 Billion units incl. on trade sales

 In unit terms 86% of glass containers produced are purchased by beverage 
industry and 12% by food sector 

 5 producers dominate 40% of the market

 Asia Pacific & Europe, being the largest consumers, compose 70% of the 
market

 While Asia Pacific (including China and India) and Eastern Europe have high 
growth potentials on the back of increasing alcoholic beverage 
consumption in the former and EU accession of the latter, Middle East & 
Africa region is also promising with young population and growing 
disposible income

 High barriers to entry in small markets with highly fragmented customer 
base and wide range of products

77%

23%
F. Float

Şişecam

31



Glass Packaging – Anadolu Cam
Consolidated Financial Results

TRY mn

Glass Packaging Production Breakdown

K Tons

Anadolu Cam Consolidated Revenues Breakdown

TRY mn

*International Sales include sales from foreign operations + exports from foreign operations + exports from Turkey

Excluding:;

- 2013: TRY 100mn (Topkapı land)
- 2014: TRY 120mn (Paşabahçe & Soda shares)
- 2015: TRY 73mn (Soda shares)
- 2016: TRY 342mn (Soda shares) + TRY 27mn (Revaluation gain on Eurobond investments) 
- 2017: TRY 32mn (OMCO shares) + TRY 30mn (Revaluation gain on Eurobond investments)
- 1H2017: TRY 32mn (OMCO shares) + TRY 6mn (Revaluation gain on Eurobond investments)
- 1H2018: TRY 61mn (Revaluation gain on Eurobond investments)

1.523 1.555 1.552
1.828

2.411

1.164
1.382

242 269 328 455
671

308 413

341 387
393

747 615

292 399

2013 2014 2015 2016 2017 1H2017 1H2018

Net Sales Gross Profit EBITDA

16% 17%
21% 21% 23% 22% 24%

22% 25% 25%

41%

25% 25%
29%

0%

5%

10%

15%

20%

25%

30%

35%

40%

45%

2013 2014 2015 2016 2017 1H2017 1H2018

EBITDA Margins

Adjusted EBITDA Margins

814 814 865 910 970
463 468

889 931 899 930 940

480 498

1.703 1.745 1.764 1.841 1.909

942 965

2013 2014 2015 2016 2017 1H2017 1H2018

Domestic International

835 853 933 1.010 1.195

573 614

688 702 619
818

1.216

591
768

1.523 1.555 1.552
1.828

2.411

1.164
1.382

2013 2014 2015 2016 2017 1H2017 1H2018

Domestic International
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Chemicals – Soda Sanayii

Italy 
Cromital

8,8K tons / year powder BCS

Bosnia and Herzegovina 
Soda Lukavac 

585K tons / year

Bulgaria 
Solvay Sodi 

(JV with SOLVAY;25%)
Şişecam Bulgaria 
375K tons / year

Turkey – Mersin Plants
Mersin Soda Plant: 1,4 Million tons / year

Kromsan Chromium Compounds Plant: Chromic 
Acid 24, Basic Chromium Sulfate 119, Sodium 

Dichromate 105K tons
Oxyvit: MSB 800, SMBS 16K tons / year

China 
Şişecam Shanghai 

Chromium Market Shares

B
C

S
C

h
ro

m
ic

A
ci

d

#4

#1

#10

Soda Ash Market Shares

#1

#1

#1

#1

#1

#4

61%

39%
F. Float incl. 

IFC stake
Şişecam 

SHAREHOLDERSOperations & Global Presence

Soda Sanayii, being the flagship company of Şişecam Chemicals, is a leading soda 
and chromium chemicals producer operational in 5 different facilities incl. Sodi JV 

and exporting products to +75 countries around the World

13%

16%

64%

Global

Europe

Turkey

28%

46%

74%

Global

Europe

Turkey

3,4%

15%

48%

Global

Europe

Turkey
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Chemicals - Soda Sanayii
Consolidated Financial Results

TRY mn

Soda Sales Breakdown Chromium Chemicals Sales Breakdown**

K TonsK Tons

Soda Sanayii Consolidated Revenues Breakdown

TRY mn

*International Sales include sales from foreign operations + exports from foreign operations + exports from Turkey
**Starting from 2017, white sulphate sales are categorized under soda segment rather than chromium chemicals segment. 2016 sales volume data of both segments were revised accordingly

Excluding:

- 2014: TRY 92,7mn (subsidy/share sale; Dost Gaz & Asmaş & Paşabahçe shares)
- 2015: TRY 0,4mn (Denizli Cam shares sale)
- 2016: TRY 13,5mn (Revaluation gain on Eurobond investments)
- 2017: TRY 43mn (Revaluation gain on Eurobond investments)
- 1H2017: TRY 5mn (Revaluation loss on Eurobond investments)
- 1H2018: TRY 132mn (Revaluation gain on Eurobond investments)

1.404
1.607

1.772

2.068

2.451

1.193
1.485

288 397 475
673

854

429 550
326

516 500
629

779

355
612

2013 2014 2015 2016 2017 1H2017 1H2018

Net Sales Gross Profit EBITDA

23%

32%
28% 30% 32% 30%

41%

23%
26% 28% 30% 30% 30% 32%

2013 2014 2015 2016 2017 1H2017 1H2018

Adjusted EBITDA Margins

EBITDA Margins

672 717 686 800
496

238 271

1.178 1.294 1.339
1.423

1.776

901 901

1.851
2.011 2.026

2.223 2.273

1.138 1.172

2013 2014 2015 2016 2017 1H2017 1H2018

Domestic International*

83 72 71 16 19
7 8

133 139 142

127 138
72 73

215 212 213

143 157

80 81

2013 2014 2015 2016 2017 1H2017 1H2018

Domestic International

618 696 681 774
557

256 301

786
911 1.091

1.294 1.894

936
1.184

1.404
1.607

1.772
2.068

2.451

1.193
1.485

2013 2014 2015 2016 2017 1H2017 1H2018

Domestic International
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Summary Financials

36

SUMMARY BALANCE SHEET (Million TL) 2017 1H 2018 Change

Total Assets 21.307 24.592 15%
Cash & Cash Equivalents 3.439 2.877 -16%

Financial Assets & Derivatives 1.880 2.277 21%

Trade Receivables 2.338 3.080 32%

Inventories 2.141 2.609 22%

Equity-Pickups 712 506 -29%

Property, plant and equipment 9.200 10.546 15%

Investment properties 583 583 0%

Intangible assets 161 476 195%

Tax & Deferred Tax Assets 339 535 58%

Other* 515 1.102 114%

Total Liabilities 8.245 9.952 21%

Interest Bearing Liabilities & Derivatives 5.897 6.976 18%

Trade Payables 1.152 1.373 19%

Liabilities & Provisions for employee benefits 36 59 66%

Tax & Deferred Tax Liabilities 187 288 54%

Provisions 442 580 31%

Other** 532 676 27%

Equity 13.062 14.640 12%

Equity holders of the parent 9.837 10.956 11%

Minority Interest 3.226 3.684 14%

*Other Receivables, Prepaid Expenses, Other Current & Non-Current Assets
**Other Payables, Deferred Income



Summary Financials

37

SUMMARY INCOME STATEMENT 

(Million TL) H1'17RS H1'18 Change

Revenue 5.461 6.782 24%
Cost of Goods Sold -3.697 -4.558 23%

Gross Profit 1.764 2.224 26%

General and administrative -347 -371 7%

Sales and marketing -652 -830 27%

Research and development -30 -36 20%

Other income (expense), net 69 -222 -419%

Income from Equity Pick-ups 103 50 -52%

Income from Investing Activities 95 515 439%

EBIT 1.002 1.738 73%

EBITDA 1.490 2.224 49%

Financial Expense, net -95 -93 -1%

Income before Tax 907 1.645 81%

Tax Expense, net -94 -76 -20%

Net income 813 1.569 93%

Net income after Minority Interest 591 1.084 84%

Minority Interest 223 485 118%

Earnings per share (TL): 0,2624 0,4818



Disclaimer
This information in this document has been obtained by T. Şişe ve Cam Fabrikaları A.Ş. (“Şişecam” from sources believed
to be reliable , however, Şişecam cannot guarantee the accuracy , completeness, or correctness of such information. This
document has been issued for information purposes only . The financial reports and statements announced by Şişecam
to the public and the relevant corporations are accepted to be the sole material. Şişecam does not accept any liability
whatsoever for any direct or consequential loss arising from any use of this document or its contents due to the
misleading information in this document. All estimations contained in this document are the opinions of Şişecam and can
be subject to change without notice. This document cannot be interpreted as an advice to the investors and Şişecam
cannot be held responsible for the results of investment decisions made on account of this document. This document has
been issued specially to the person, whom the document is concerned and may not be reproduced , distributed or shared
with third parties for any purpose.

FX Rates

2013 2014 2015 2016 2017 1H2017 1H 2018

USD/TL

Period End 2,13 2,32 2,91 3,52 3,77 3,51 4,56

Period Average 1,90 2,19 2,72 3,02 3,64 3,64 4,09

EUR/TL

Period End 2,94 2,82 3,18 3,71 4,52 4,00 5,31

Period Average 2,53 2,90 3,02 3,34 4,11 3,93 4,94
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Contact Details
Görkem Elverici, Chief Financial  Officer
gelverici@sisecam.com Tel:  (+90) 850 206 3885
Başak Öge, Investor Relations Director
boge@sisecam.com Tel :(+90) 850 206 3262                 

Investor Relations Team

SC_IR@sisecam.com

Hande Özbörçek

hozborcek@sisecam.com, Tel: (+90) 850 206 3374

Sezgi Eser Ayhan

seayhan@sisecam.com, Tel: (+90) 850 206 3791

İpek İyisan

iiyisan@sisecam.com, Tel: (+90) 850 206 3714

T. Şişe ve Cam Fabrikaları
Şişecam Genel Merkezi
D-100 Karayolu Cad. No:44A 
34947 Tuzla/İstanbul Turkey
Tel : (+90) 850 206 32 62
Fax: (+90) 850 206 40 40
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