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Disclaimer
The information and the opinions in this presentation have been prepared by Türkiye Şişe ve Cam Fabrikaları A.Ş. (the Issuer) and) solely for use at meeting(s) regarding a proposed offering (the Offering) of notes of the Issuer (the Notes) to be guaranteed on a partial and several basis by Anadolu Cam Sanayii A.Ş., Soda Sanayii A.Ş., Trakya Cam Sanayii
A.Ş. and Paşabahçe Cam Sanayii ve Ticaret A.Ş. (together the Guarantors) (the Guarantees and, together with the Notes, the Securities). The attached presentation is a summary of certain proposed terms of the Offering as currently contemplated and has been prepared solely for information purposes and does not purport to be a complete description
of all material terms or of the terms (which may be different to the ones referred to herein). This presentation and its contents are strictly confidential, are intended for use by the recipient for information purposes only and may not be reproduced in any form or further distributed to any other person or published, in whole or in part, for any purpose.
Failure to comply with this restriction may constitute a violation of applicable securities laws. By attending this meeting where this presentation is made, or by accessing or reading the presentation slides, you agree to be bound by the following limitations.

NOT FOR DISTRIBUTION TO ANY US PERSON OR TO ANY PERSON OR ADDRESS IN THE US EXCEPT TO PERSONS WHO ARE QIBS (AS DEFINED BELOW)

The Securities have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the Securities Act), or the laws of any state or other jurisdiction of the United States, and may not be offered or sold within the United States, or for the account or benefit of, U.S. Persons (as such terms are defined in Regulation S under the
Securities Act), absent registration or an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act and applicable state laws. In the United States, the offer is being made only to persons who are qualified institutional buyers (QIBs) in reliance on Rule 144A under the Securities Act. Outside the United States, the
offer is being made to persons other than U.S. persons in accordance with Regulation S under the Securities Act.

This presentation is not being distributed to and must not be passed on to the general public in the United Kingdom. This presentation is made to and is directed only at persons who are (a) “investment professionals” as defined under Article 19 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the Order) or
(b) high net worth entities falling within article 49(2)(a) to (d) of the Order (all such persons together being referred to as relevant persons). As such this communication is directed only at persons having professional experience in matters relating to investments. Any person who is not a relevant person should not act or rely on this presentation or any of
its contents. Any investment or investment activity to which this presentation relates is available only to and will only be engaged in with such relevant persons.

Outside of the UK, this presentation is only directed at Professional Clients or Eligible Counterparties as defined in the Markets in Financial Instruments Directive 2004/39/EC (as amended, MiFID II) and is not intended for distribution to or use by Retail Clients (as defined in MiFID II).

The information presented herein is an advertisement and does not comprise a prospectus for the purposes of EU Directive 2003/71 /EC (as amended) (the Prospectus Directive) and/or applicable measures implementing the Prospectus Directive. This presentation does not constitute or form part of, and should not be construed as, an offer to sell, or
the solicitation or invitation of any offer to buy or subscribe for, Securities in any jurisdiction or an inducement to enter into investment activity. No part of this presentation, nor the fact of its distribution, should form the basis of, or be relied on in connection with, any contract or commitment or investment decision whatsoever. Any purchase of the
Securities in the Offering should be made solely on the basis of the final offering circular to be prepared in connection with the Offering, which will contain the definitive terms of the transactions described herein and be made public in accordance with the Prospectus Directive and investors may obtain a copy of such final document on the website of the
Central Bank of Ireland. Investors should not subscribe for any Securities referred to in this presentation except on the basis of the information contained in the final document, in particular, each reader is directed to the section therein headed "Risk Factors".

This presentation is the sole responsibility of the Issuer and has not been approved by any rating agency, government entity, regulatory authority or listing authority and does not constitute listing particulars in compliance with the regulations or rules of any stock exchange. The information contained in this presentation speaks as of the date hereof and
has not been independently verified.

No representation, warranty or undertaking, expressed or implied, is or will be made by the Issuer or any investment bank involved with the Offering or their respective affiliates, advisers or representatives (collectively, the Joint Bookrunners) or any other person as to, and no reliance should be placed on, the truth, fairness, accuracy, completeness or
correctness of the information or the opinions contained herein, the assumptions on which it is based, the reasonableness of any projections or forecasts contained herein or any further information supplied, or the suitability of any investment for your purpose (and whether any information has been omitted from the presentation). Each Joint
Bookrunner and, to the extent permitted by law, the Issuer and each of their respective directors, officers, employees, affiliates, advisers and representatives disclaims all liability whatsoever (including, without limitation, damages for misrepresentation under the Misrepresentation Act 1967 or in negligence or otherwise) for any loss however arising,
directly or indirectly, from any use of this presentation or its contents or otherwise arising in connection with this presentation.

The Joint Bookrunners are acting solely in the capacity of an arm’s length counterparty and not in the capacity of your financial adviser or fiduciary.

To the extent available, the industry, market and competitive position data contained in this presentation comes from official or third party sources. Third party industry publications, studies and surveys generally state that the data contained therein have been obtained from sources believed to be reliable, but that there is no guarantee of the accuracy
or completeness of such data.

The distribution of this presentation and other information in connection with the Offering in certain jurisdictions may be restricted by law and persons into whose possession this presentation or any document or other information referred to herein comes should inform themselves about and observe any such restrictions. Any failure to comply with
these restrictions may constitute a violation of the securities laws of any such jurisdiction. This presentation and any materials distributed in connection with this presentation are not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident or located in any locality, state, country or other jurisdiction where
such distribution, publication, availability or use would be contrary to law or regulation or which would require any registration or licensing within such jurisdiction. Any recipients of this presentation represent that they are able to receive this presentation without contravention of any unfulfilled registration requirements or other legal restrictions in the
jurisdiction in which they reside or conduct business. The Issuer does not accept any liability to any person in relation to the distribution or possession of this presentation in or from any jurisdiction. There will be no sale of the Securities described herein in any state or jurisdiction in which such offer, sale or solicitation would be unlawful.

This presentation does not purport to identify all of the risks (direct and indirect) and information which may be associated with any decision relevant in respect of the proposed Offering.

This presentation contains certain tables and other statistical analyses (the Statistical Information) which have been prepared in reliance on information provided by the Issuer. Numerous assumptions have been used in preparing the Statistical Information, which may or may not be reflected in this presentation or be suitable for the circumstances of
any particular recipient. As such, no assurance can be given as to the Statistical Information's accuracy, appropriateness or completeness in any particular context, or as to whether the Statistical Information and/or the assumptions upon which they are based reflect present market conditions or future market performance. The Statistical Information
should not be construed as either projections or predictions or as legal, tax, financial, investment or accounting advice. The average life of or the potential yields on any security cannot be predicted, because the actual rate of repayment on the underlying assets, as well as a number of other relevant factors, cannot be determined. No assurance can be
given that the assumptions on which the possible average lives of or yields on the financial instruments are made will prove to be realistic. Therefore information about possible average lives of, or yields on, the Securities must be viewed with considerable caution.

Any historical information contained in this presentation is not indicative of future performance. Opinions and estimates (including statements or forecasts) constitute the Issuer’s judgment as of the date indicated, are subject to change without notice and involve a number of assumptions which may not prove valid.

Certain statements made in this presentation are forward-looking statements. Forward-looking statements are sometimes, but not always, identified by their use of a date in the future or such words as "anticipates", "aims", "believes", "continue", "could", "due", "estimates", "expects", "goal", "intends", "may", "plans", "project", "seeks", "should",
"targets", "will" or the negative or other variations of these terms and related and similar expressions. All statements included in this presentation other than statements of historical facts, including, without limitation, those regarding financial position, business strategy, plans and objectives of management for future operations (including development
plans and objectives) are forward-looking statements. Such statements are based on current expectations and are subject to risks and uncertainties that could cause actual results or developments to differ materially from any expected future events or results referred to in or implied by these forward-looking statements. The forward-looking statements
contained in this presentation are based on numerous assumptions regarding present and future business strategies and the relevant future business environment and speak only as of the date that this presentation was prepared and the Issuer expressly disclaims to the fullest extent permitted by law any obligation to update or revise any forward-
looking statements, whether as a result of new information, future developments, occurrence of unanticipated events or otherwise.

In this presentation certain agreements and financing terms are referred to and described in summary form. The summaries have been prepared solely for information purposes do not purport to be complete or, necessarily, accurate descriptions of the full agreements or the transactions contemplated. Interested parties are expected to review
independently all such documents in light of the nature and extent of their own objectives, financial and operational resources and other relevant circumstances. Interested parties should carry out independent investigations and obtain professional advice as considered necessary or appropriate for their purposes.

The sole purpose of this presentation is to provide background information to assist the recipient in obtaining a general understanding of the proposed Offering. Nothing in this presentation should be construed as legal, tax, regulatory, accounting or investment advice. Each recipient of this presentation contemplating participating in the new Offering
must make (and will be deemed to have made) its own independent investigation and appraisal of the business, operations, financial condition, prospects, creditworthiness, status and affairs of the Issuer and the Guarantors and consult with its own legal, tax, regulatory, accounting or investment advisers to the extent necessary. No Joint Bookrunner is
making any recommendation or representation as to the suitability of the Securities. In the event you decide to purchase any Securities relating to any transaction proposed herein, the Joint Bookrunners will be trading with you on a principal to principal basis and any resale or on-sale of this product by you to a third party will not be in the capacity of
agent for the Joint Bookrunners. If you decide to market and/or on-sell any such Securities to third party investors you will be solely responsible for such activities and for assessing the suitability and appropriateness of any Securities for such investors.

If this presentation has been sent to you or is being viewed by you in an electronic form, you are reminded that documents transmitted via this medium may be altered or changed during the process of electronic transmission and consequently neither the Joint Bookrunners nor any person who controls them nor any director, officer, employee nor agent
of the Joint Bookrunners or affiliate of any such person accepts any liability or responsibility whatsoever in respect of any difference between the document distributed to you in electronic format and the hard copy version available to you on request from the Joint Bookrunners.

By accessing this presentation you shall be deemed to have represented to us that (a) you have understood and agreed to the terms set out herein, (b) you consent to delivery of this presentation by electronic transmission, (c) you are either (i) not a US person (within the meaning of Regulation S) or acting for the account or benefit of a US person and the
email address that you have given to us and to which this email has been delivered is not located in the United States, its territories and possessions or the District of Columbia or (ii) a QIB and (d) if you are a person in the United Kingdom, then you are a person who is (i) an investment professional within the meaning of Article 19 of the Order or (ii) a
high net worth entity falling within Article 49(2)(a) to (d) of the Order.

The Joint Bookrunners or their affiliates may have interests in the Securities mentioned herein, or in similar securities or derivatives, and may have banking or other commercial relationships with the Issuer of any security or financial instrument mentioned herein or related thereto. This may include activities such as acting as manager in, dealing in,
holding, acting as market-makers or providing financial or advisory services in relation to any such securities.

All opinions and estimates in this presentation are subject to change without notice. The Issuer is under no obligation to update or keep current the information contained herein.

This presentation and the information contained herein are being provided to you on a strictly confidential basis. In addition you agree that it may not be reproduced (in whole or in part) or delivered to any other person (other than your professional advisers in connection with the transactions contemplated herein) without the Issuer’s prior written
permission.

Each of the Bookrunners is authorised by the Prudential Regulatory Authority and regulated by the Financial Conduct Authority and the Prudential Regulatory Authority.

Certain data in this presentation has been rounded. As a result of such rounding, the totals of data prescribed in this presentation may vary slightly from the arithmetic total of such data."

Your receipt and use of this presentation constitutes notice and acceptance of the foregoing.
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Chemicals

Glass Packaging

Glassware

Flat Glass

EBITDA margin

• Flat Glass Group is led by Trakya Cam Sanayii A.Ş. and is active in
architectural glass, automotive glass, solar control glass, encapsulated
glass and glass for home appliances, among others

• Glassware Group has Paşabahçe Cam Sanayii A.Ş. as a flagship entity.
The Group focuses on glassware design, production and sales of
glassware for household use via specialized chain stores, as well as
through its international distribution channels

• Glass Packaging Group, with Anadolu Cam Sanayii A.Ş. heading the
Segment, majors in a production of specially designed glass packaging
for food, beverages, pharma and cosmetics industries

• Chemicals Group and its leading company Soda Sanayii A.Ş. encompass
soda ash, chromium chemicals, industry raw materials, fiber glass,
vitamin K3 derivatives production and related activities in Turkey,
Bulgaria, Italy and Bosnia and Herzegovina

Şişecam at a glance
Business overview Four Main Operational Segments

Global standingTotal Revenue2 by segment

Turkey Europe World

Flat Glass3 1 1 5

Glassware4 1 2 3

Glass Packaging3 1 5 5

Soda Ash3 1 5 9

1 - Source: Bloomberg as of 28th February 2019
2 - Segmental breakdown of revenues is presented in a pre-consolidation form and before IFRS adjustments; EBITDA is presented in an adjusted form (i.e. post consolidation adjustments)
3 - Ranking by production capacity, according to the management estimates
4 - Ranking by revenue

• One of the world’s leading glass products manufacturers

• International sales amounted to 61% of the total in 2018

• Operates in 13 countries, supported by 21,968 employees as of 31st

December 2018

• Publicly traded on the Borsa İstanbul since 1986, with İşbank being the
biggest shareholder (controlling directly 67.11% and indirectly 67.14%
of the company). Hence, 24.61% of company’s shares are in a free float

• Market Capitalisation of 2.8bn USD1

Europe ranking includes production capacity in Turkey

5



1,860.1                                                    460.6                                   895.7 1,479.3

Shareholder structure

35.1% 15.1% 19.4% 23.7%

Source: Company information
1 - As of 31st December 2018, İşbank, owned a direct controlling stake of 67.11% (and indirectly, including through its subsidiaries, 67.14%) of the Issuer’s shares
2 - Publicly listed companies, with the majority of shares owned by the Group companies
3 - Total Revnue/EBITDA do not include segment “Others”
4 - Segmental breakdown of EBITDA is presented in a pre-consolidation form
5 - Net Debt calculated as Total Gross Debt minus Cash & Cash Equivalent per segment
6 - Bond guarantees represent the individual limitations per each guarantor

Guarantors
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37.9% 9.4% 18.2% 30.1%

EBITDA4, TRY mm 

% Total Revenue3

% Total EBITDA3

Net Debt5, TRY mm

Net Debt/EBITDA

Bond guarantees6

1,981.8                                                    833.7                                   1,905.1 -760                           

1.07x                                                      1.81x                                   2.13x                                                N/A                           

33.3%                                                    20.0%                                     20.0%                                               6.7%

Flat Glass

Paşabahçe
Cam

84.60%
Denizli Cam2

Glassware Glass Packaging Chemicals

Efes Holding 
A.Ş.

(8.23%)

Anadolu Hayat 
Emeklilik A.Ş.

(0.05%)

Publicly Traded
(24.61%)

Türkiye İş
Bankası A.Ş.

(67.11%)1

Trakya Cam2

69.5%

Soda   
Sanayii2

60.67%

Anadolu Cam2

77.10%



Şişecam has maintained long-standing industry leadership since 1935

1935-1960

Establishment and 
single plant stage

1960-1990

Strong 
growth

1990s

Investments 
structuring

2000s  

Global vision

2010s

Continued prudent 
expansion

Establishment of a 
glass packaging 
plant in Paşabahçe
with a production 
capacity of 25,000 
bottles daily

 Expansion of product 
range (flat glass and 
chemicals)

 State-of-the-art 
technologies  (“light 
bottle”)

 Institutional R&D
 Production expansion 

strategy inauguration 
(facilities 
acquisitions)

 Reaching  
industry-leading 
volumes

 Adoption of 
efficient  
management  
structure

 Outbound 
production 
expansion

 Numerous greenfield 
investments and 
acquisitions in Turkey
and abroad (Russia, 
Italy, Bulgaria)

 Acquisition of Richard 
Fritz (Germany), 
Glasscorp (Romania), 
Sangalli Vetro (Italy), 
Pearl for Glass 
Manufacturing (Egypt)

 Reorganisation of Glass 
Packaging entities 

 Joint venture in Russia 
in flat glass

 Joint venture and 
further expansion in 
India by acquiring JV's 
share
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Strategy

Value-creating growth underpinned by operational excellence

Continued 
operational 
excellence

Strong sales & excellent 
marketing

Operational processes & cost 
efficiency

R&TD innovation technology

Global corporate infrastructure

Excellent global human 
resources

Globalisation and strategic 
partnerships

Identify and prepare 
the Group to expand 
across geographies / 

products 

Establish presence/enter new 
markets with no meaningful 

competitors

Increase market shares in 
regions where demand 

progresses

Launch new production lines 
for Flat Glass, Glass Packaging 

and Chemicals

Look for opportunities to 
create synergies 

Building global 
product brands

Expanding presence in Europe 
and Persian Gulf region within 

next 5 years

Technology, 
innovation and
infrastructure

transformation

The digital “Industry 4.0” –
technology-driven product

development

State-of-the-art technology 
(e.g. innovative float glass 

techniques)

Corporate and Social 
Responsibility at the 

heart of Şişecam’s
actions

The Group launched its “Care 
for Next” sustainability strategy 
that is built on three pillars of 
“preserve,” “empower” and 

“progress,”

Dedicated to adhering to the 
United Nations’ principles of 

sustainability

8



Key credit highlights
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Key credit highlights
Extensive geographical diversification
International sales constituted 61% of total in 2018

Strategic shift from domestic market to a more Europe-centered distribution model

Well-diversified client base served through a substantial distribution network

Low cost production in Turkey, Russia, Egypt, Bulgaria

Diversified and complementary business segments 
Balanced and diversified products portfolio

Sustainable through the cycles

Vertically integrated business model

Leading market position in Turkey since 1934
Ability to reflect the cost increases to product prices
Decades of adherence to expansionary strategy
70% of market share in Turkey in Flat Glass, 67% in Glassware, ~58% in Glass Packaging, 48% in Soda Ash, 72% in BCS 
and 62% in Chromic Acid in 2018
Long-time accumulated know-how
Respected brand image and track record

Reliable R&D practice
In-house R&D Centre employs full-time researchers and designers

Partnerships with universities, laboratories

Innovative and environmentally-friendly design cultivation

Robust financial standing
Strong cash position, rigorous investment policy
Higher EBITDA margins compared to global peers due to the lower cost base and favourable pricing dynamics between 
the Turkish Banks
Low net debt-to-EBITDA ratio compared to peers
Solid operational margins
Prudent risk management policy

Size superiority 
High entry barriers

Synergies across 4 business segments

Persistent cost optimisation due to economies of scale

Supportive sales network

Stable and supportive shareholders 
İşbank, the majority shareholder, has been with the Group since its establishment in 1934

Listed company with high corporate governance standards since the IPO in 1986
10



Extensive geographical diversity

North & Central
America

South
America

Middle East

Africa

Asia

Oceania

Europe2

7%

6%

10%

14%

50%

12%

1%

• International revenue constituted 61% of
the total in 2018

• 43 production plants in 13 countries and
exports to >150 countries

• Production in low-cost jurisdictions
(Turkey, Russia, Egypt, India etc.)

• 45% of the glass production located
outside of Turkey (60% of which was in
Europe excluding Turkey and Russia) 1

• Mitigation of seasonality and cyclicality of
particular business lines

Substantial production and 
distribution network

Proximity to growth markets coupled with 
increasing presence in the Eurozone

• Access to both rapidly developing emerging markets
(India, Egypt, Eastern Europe) and mature markets

• Advantageous logistics position as delivery of flat
glass and glass packaging products is not
economically feasible outside of a 500-600km
radius 11

1 - By production capacity
2 - Europe in this case includes Russia

Geographical distribution of export revenues 



Diversified and complementary business segments 

Vertically integrated business model

• The Group benefits from significant economies of scale and
synergies across its business segments due to its total annual
production of 4.9 million tonnes of glass1

• Proprietary produced energy (Şişecam Enerji) and raw materials
(Soda Sanayii) partially satisfy Group’s demand

• Intragroup transactions (e.g. sale of raw materials by Chemicals to
other business lines) provide a tangible cost optimization

Balanced and diversified product portfolio

• The only global company engaged in all the primary areas of
glass production

• Combination of cyclical and defensive business segments

• Synergies across the business lines such as the variable demand
for architectural glass from the construction industry or
automotive glass from the automotive industry

• Expansion into particular products in the most promising
markets (India, Russia, Egypt, Romania etc.) with Turkey being
core

Turkish Glass PPI growth exceeds average consumer and producer prices proving Turkish glass industry prompt price adjustments when inflation accelerates

Source: Turkish Statistical Institute

121 - Data stated as of 31st December 2018
2 - Index Growth: Turkey Domestic Producer Price Index Glass & Glass Products 
3 - PPI Inflation: Turkey Domestic Producer Price Index
4 - CPI Inflation: Turkey Consumer Price Index

8%

18%

36%

10%
15%

34%

8% 12%

21%

2016 2017 2018

Index Growth, YoY % PPI Inflation, YoY % CPI Inflation, YoY %
2 3 4



Size superiority coupled with proven track record

Historically strong brand 
recognition

• Widely recognised glassware brand
of Paşabahçe and its products

• Renowned “Şişecam Flat Glass”
brand, whose products are supplied
to Electrolux, Whirlpool,
BSH Hausgerate

• Trusted brand of “Şişecam Glass
Packaging” evidenced by Coca-Cola,
ABInBev, Tuborg, Anadolu Efes etc.

Supportive revenue and 
distribution network

• Global distribution network

• Proprietary infrastructure

• Close long-lasting relations with key
customers

• Delivery safety

Benefits of being ‘the first and 
the biggest’ at the market

• Glass production requires significant
levels of investment

• Şişecam centralizes many activities
(procurement, R&D) that allows
additional synergies

• Ability to run long-term investment
projects

Size superiority, high entry barriers and established brands 
accounts for Şişecam’s leading industry standing 13



Reliable in-house R&D

• Stagnation of the demand in mature
markets results in a need to produce
higher value added glass products

• Şişecam persistently invests into
product design and production
technologies in order to manufacture
the most demanded glass products in
the most efficient way

Şişecam’s R&D activities

Demand for original products

• The Group has its own Science and
Technology Centre

• It employs 147 full-time researchers
and 18 designers

• Group’s research capabilities are even
further amplified when Şişecam
cooperates with top private & public
institutions

• The biggest laboratory in Turkey and
one of the biggest in Europe

“Best Cooperation 
& Interaction” 
Award (2015)

“Best Glass and 
Glass Products” 
Award (2015)

Şişecam received the Intellectual Property Competence 
Award of the Turkish Ministry of Science, Industry and 
Technology (2017)

14



Group financial performance
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Revenue & operating profit evolution

EBITDA Contribution by Segment2

The Group’s revenue were TRY 15,550mm for 2018, a 37.4%

increase from TRY 11,318mm in 2017. This increase was driven by a

strong pricing environment, higher revenue volume and favourable

product mix across all of the Group’s segments, an increase in the

Group’s international revenues and the translations gains resulting

from the depreciation of the Turkish Lira

In 2018, revenue into international markets (including exports from

Turkey and revenue from foreign production) accounted for 61.0%

of total revenue, as compared to 60.0% and 54.0% in 2017 and

2016 respectively

8,57

11,32

15,55

2,12
3,12

4,89

1,04
1,74

3,37

24,7%

27,6%

31,4%

2016 2017 2018

TRY bn

Revenue EBITDA Net Income EBITDA Margin

1 - Key financial metrics are presented in a post-consolidation form
2 - Segmental breakdown of EBITDA is presented in a pre-consolidation form

Key Financial Metrics1
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0,99 1,18

1,86
0,26

0,29

0,46

0,73
0,62

0,90

0,69
0,88

1,48

0,12

0,25

0,21

2,80

3,22

4,91

2016 2017 2018

TRY bn

Other

Chemicals

Glass Packaging

Glassware

Flat Glass

EBITDA for the Group increased by 52.7% from TRY 3.2bn to TRY

4.9bn in 2018

Due to cost optimization efforts as well as pricing flexibility, cost of

sales grew at a slower pace than the revenue, proving Şişecam's

resilience against macro volatility



Gradual balance sheet expansion 

7,2 8,3 10,7

3,3 3,3
4,34,4 4,2

5,03,8
4,5

7,0
4,5

4,7

6,2

19,2
21,3

27,8

-4,1 -3,7 -5,4

2016 2017 2018

TRY bn

7,8 8,2

11,0

19,2
21,3

27,811,3

13,1

16,7

TRY bn

Total Liabilities Total Assets Total Shareholders' Equity

2016 2017 2018
3,3 3,7 4,6

1,5 1,6
1,92,5 2,3
2,70,8 0,8

1,6
1,7 1,6

2,9
7,8 8,2

11,0

-2,0 -1,8 -2,7

2016 2017 2018

TRY bn

Flat Glass Glassware

Glass packaging Chemicals

Other Consolidation adjustments

Assets (by Segment)

Liabilities (by Segment)

Balance Sheet Composition1

17
1 – After consolidation adjustments



CAPEX enhances Group’s long-term growth 

8,57

11,32

15,55

1,16 0,90

2,22

13,5%

7,9%

14,3%

2016 2017 2018

TRY bn

Revenue CAPEX CAPEX/Revenue

Revenue & CAPEX Progress1

CAPEX Evaluation (breakdown by Segments)2

• Şişecam invests thoroughly across all the

business segments, combining growth

investments with cost optimization efforts

• The Group’s TRY 2.22bn capital expenditure

investments grew by 147.6% in 2018 vs 2017

as a result of opening a new coated line in the

Flat Glass Group’s Yenişehir Plant, cold repair

in the Bulgarian Plant, a new glass Fibre Plant

for the Chemicals Group and scheduling cold

repairs as well as mould and efficiency

investments

1 - Key financial metrics are presented in a post-consolidation  form
2 - Segmental breakdown of CAPEX is presented in a pre-consolidation form
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0,25 0,23 0,36

0,33
0,14

0,17

0,18

0,14

0,860,33

0,31

0,69

2016 2017 2018

TRY bn

Flat Glass Glassware Chemicals Glass Packaging

1.09

0.83

2.08



Conservative debt profile with sustainable FX exposure

1,17

2,30

1,87

0,050,04 0,11

2,69

Less than 3 months 3-12 months 1-5 years >5 years

TRY bn

Bank loans Bonds (par + coupon)

Maturity Profile (by Debt Type)

• Şişecam has a low Net Debt / EBITDA ratio compared to competitors and amongst Turkish corporates despite permanent

balance sheet enlargement and top line growth

• The Group’s approach to funding management is to match the maturity of assets and liabilities; <1 year borrowings are

primarily used for working capital needs, and historically those have been rolled over

• Expansionary investments are essential for Şişecam, and for their funding the Group applies financing diversification strategy 19

Foreign Currency Exposure

2,10

2,07

2,46

0,11

-0,28

-1,20

-2,76

-0,30

USD-denominated

EUR-denominated

TRY bn

Current assets Non-current assets Current liabilities Non-current liabilities

1.52 USD net exposure

EUR net exposure0.68 • The Group’s financial assets were TRY 2,605.7mm as of 31st December 2018,

reflecting a 38.6% increase as compared to 2017 (128.9% growth from the end

2016). This increase was driven by revaluation gains on the Turkish corporates

and FIGs fixed income securities investment portfolio, which are not included in

the leverage analysis above, but serve as assets cushion for Şişecam Group

Leverage Analysis

1,98 1,96
3,68

3,79 3,94

4,33

2,57 2,46
4,84

-3,21 -3,44 -3,16

121x

79x

99x

TRY bn

Short-term financial debt Long-term financial debt

Net Debt Cash and cash equivalents

Net Debt/EBITDA

2016 2017 2018



Prudent risk management policy

Leverage

Low leverage with conservative Net Debt / EBITDA levels

Prudent financial policy

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

FX position

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

Counterparties

Diversified and supportive group of relationship banks as well as sound access to international debt capital markets at favourable rates

Interest rate

Balanced fixed and variable rate loan book

Hedging 

Liquidity position kept in hard currencies as a natural hedge against foreign currency borrowing 

Operational FX position partially hedged through derivative contracts
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Business overview
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I. Flat Glass Group - Trakya Cam Sanayii

Over 50 
years 

experience

13 float
lines

3.2mm
tons 

capacity

• The Group’s largest business in terms of revenue

• Trakya Cam is the flagship company of the Flat Glass Group

• The first float glass producer in Turkey and in the region
covering Eastern Europe, Balkans, Middle East and North Africa

• Leading company in the Turkish flat glass market

• Ranks among the top five flat glass companies in the world and
has the largest production capacity in Europe1

• Operations in 10 countries with 3.2mm tons/year installed
capacity

• Production of a wide range of architectural glass (flat glass,
patterned glass, mirror and coated glass), automotive glass,
solar control glass, encapsulated glass and glass for home
appliances, furniture manufacturing and agriculture

• Automotive glass supplier to Ford, Renault, Toyota, VW, BMW,
Hyundai and Honda, among others

• Supplier to home appliance producers such as Electrolux, BSH
and Whirlpool

number of 
float line plants

number of encapsulation 
facilities

22

1 - Management estimates, when including Turkey’s capacity into Europe

number of 
automotive glass plants

1

1

Bulgaria
Flat, auto, coated, mirror

glass

Russia, Rebuplic of Tatarstan
Saint-Gobain JV

Flat, auto, mirror glass

Turkey
Flat, solar, figured, 

coated, laminated, auto, 
mirror glass

India
flat and mirror glass

Egypt
Saint-Gobain JV flat

glass

2

1

1

7
1

2
Italy

Flat, laminated glass

1
1

Romania
Auto glass

1
Hungary

Incapsulation
2

Germany
Incapsulation, 

prototype, spareparts

1
Slovakia

Incapsulation



64%

34%

1% 1%

I. Flat Glass Group - Trakya Cam Sanayii

69,5%

30,5%

Free Float

Şişecam 

1 - Management estimates of market share for Flat Glass Group in 2018 based on consumption figures
2 - Key financial metrics are presented in a pre-consolidation  form
3 - International Revenue include revenue from foreign operations + export from foreign operations + export from Turkey
4 - Market share in Europe is stated excluding Turkey

Shareholders

3,0

4,3

5,9

1,0 1,2

1,9

32,9%

27,2%

31,7%

2016 2017 2018

TRY bn

Revenues EBITDA EBITDA Margin

Flat Glass Group - Key financial metrics2
Flat Glass Group 
revenue breakdown by 
product

Architectural 
glass

Solar panel glass Home appliances 

Market shares1

Auto 
glass

70%

44%

8%

5%4 Trakya
Cam

Rest
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55,0%
59,0%

45,0%
41,0%

2017 2018

International Sales Domestic Sales

International3 vs. domestic revenue

Architectural glass

70%

5% Trakya
Cam

Rest

Automotive glass



II. Glassware Group - Paşabahçe Cam Sanayii ve Ticaret
Glassware Group operates in 3 segments:
• Glassware production (automated, handmade, heat resistant,

crystalware), design, revenue and marketing
• Retail distribution network
• Paper-cardboard packaging

Glassware business is ranked 2nd in Europe and 3rd globally1

Paşabahçe Cam is the flagship company of the Glassware
Group offering a high-profile portfolio of brands:
Paşabahçe, Nude, Borcam and Zest with exports reaching
over 140 countries

Total production 
of ~530K t/ year Russia

Soda-ash glassware
in NovgorodBulgaria

Soda-ash glassware
in Targovishte

Turkey
Soda-ash, crystaline 
and heat-resistant in 
Kırklareli, soda- ash in 
Eskişehir, handmade 

glass in Denizli

Egypt
Soda-ash glassware

Paşabahçe retail site in Milan

• One of the few in the industry across the globe capable to develop in-
house unique proprietary production technology

• Dying and coating technologies enabling high value added products
manufacture

• Products for retail use distributed to wholesalers and via retail chains
(53 Paşabahçe-branded retail stores, including one e-store) with
logistic hubs in Spain, Italy, Hungary and the U.S.

Thermochromic glass 

24
1 - Ranking is based on revenue generation capacity



II. Glassware Group - Paşabahçe Cam Sanayii ve Ticaret

67%

23%

17%

8%

Paşabahçe

Rest

Tangible market shares 

across target regions1

Glassware Group - Key financial metrics2

Sales by region 

36,1% 34,3% 33,3%

34,5% 36,0% 36,2%

5,3% 5,0% 5,8%

10,6% 11,0% 12,2%

13,5% 13,7% 12,5%

2016 2017 2018
Turkey Europe (other than Turkey and the CIS)

Americas The CIS

Asia, Africa, Middle East and Oceania

15,1%

84,9%

Contribution to the 
Group Revenue2

84,6%

14,9%

0,5%

EBRD

Şişecam 

Islamic
Development 

Bank

Shareholders of Paşabahçe

1 - Management estimates for 2018 in terms of revenue
2 - Data stated as of the end 2018 and is presented in a pre-consolidation  form
3 - Europe’s market share number includes Turkey

1,80
1,96

2,53

0,26 0,29
0,46

14,4% 14,7%

18,2%

2016 2017 2018

TRY bn 

Revenue EBITDA EBITDA Margin
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III. Glass Packaging Group – Anadolu Cam Sanayii

1 - Source: Company information
2 - Source: Federal State Statistics Service of Russia
3 - Data stated as of the end 2018

Turkey
Mersin, Eskişehir and

Yenişehir Plants
1.205k t/year capacity

11 furnaces

Ukraine
Merefa Plant

85K t/year
1 furnace

Russia
Gorokovetz, Pokrovsky, Ufa, Kirishi

and Kuban Plants
1.165k t/year capacity

11 furnaces

Georgia
Mina Plant

60K t/year capacity
2 furnaces

Main Products

Clients include ABInBev, Anadolu Efes, Coca Cola, Baltika

WorldStar 2017 Award
winning Kestane Natural
Spring Water Bottle

• Produces glass packaging in various forms shapes and colours for 
foods, pharmaceuticals and cosmetics

• 5th globally, 5th in Europe and 1st position in Turkey in terms of
production capacity in 20171 (1,019k tonnes in 2017) and 1st in
Turkey by revenue (TRY 1,797mm)

• One of the largest glass packaging supplier in Russia in terms of 
revenue2

• Operates in 4 countries and runs 10 production facilities : in 
Turkey (3), Russia (5), Georgia (1) and Ukraine (1)

• In 2018, the Group completed the construction of USD 66mm 
furnace at Anadolu Cam’s plant in Eskişehir, equipped with 
“Digital/Industry 4.0” state-of-the-art technology

• In Turkey, the largest proportion of the production falls for 
sparkling mineral water bottles, whereas in Russia and Georgia for 
beer bottles3

• 2018 capacity of 2.5mm tonnes

• Distribution directly to producers (92.4% of total revenue) and 
sales to wholesalers 
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III. Glass Packaging Group – Anadolu Cam Sanayii

77%

23%

Free Float

Şişecam 

Shareholders Market shares1

58%

3%

Anadolu Cam

Rest

Production facilities capacity 
breakdown (tonnes/year) 2

48%

46%

3%
2%

Russia

Turkey

Ukraine Georgia

1 - Management estimates as of the end 2018
2 - Data stated as of the end 2018
3 - Key financial metrics are presented in a pre-consolidation  form

1,83

2,41

3,24

0,73 0,62
0,90

39,9%

25,5%
27,7%

2016 2017 2018

TRY bn

Revenues EBITDA EBITDA Margin

Glass Packaging Group - Key financial metrics3
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IV. Chemicals Group – Soda Sanayii
• Second largest business of the Group

• 9th globally, 5th in Europe and 1st position in Turkey in terms of
soda ash production capacity1

• Chemical’s aggregate annual production capacity of 2.4mm 
tonnes of soda ash

• The leading chromium sulphate producer in the world1 (annual 
capacity of 348k tonnes)

• In addition, active in production of chromium-based chemicals 
via the plant in Mersin, Turkey and Cromital, Italy

• Produces primary inputs for various products, including glass and 
detergents for internal and external clients, contributing to the 
Group’s resilience to raw materials price volatility

• 15% of the Chemical Group’s total revenue are intra-group2

• Almost half of soda ash produced globally is applied in the glass 
production process, according to IHS;  another major use is in 
the manufacture of powder detergents

1 - According to the management estimates 
2 - Data stated as of 31st December 2018 

Italy
Cromital

8,8k tons / year 
of 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: 1.4m tonnes /year

Kromsan Chromium Compounds Plant: 
Chromic Acid 24k tonnes, Basic 

Chromium Sulfate 119k tonnes, Sodium 
Dichromate 105k tonnes

Oxyvit: MSB 800, SMBS 16K tonnes /year

Main Segments

Leading chromium chemicals producer

28

Soda ash products Chromium Industrial materials Glass fiber



IV. Chemicals Group – Soda Sanayii

61%

39%

Free
Float

Şişecam 

Shareholders

Chemicals Group – Key financial metrics2

24%

76%

Contribution to the 
Group Revenue1

1 - Stated as of the end 2018
2 - Key financial metrics are presented in a pre-consolidation  form
3 - According to IHS
4 - According to management estimates
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48%

15%

3%

Soda Sanayii Rest

Soda Ash 
market shares 3

2,43

2,92

3,97

0,69
0,88

1,48

28,4%
30,1%

37,3%

2016 2017 2018

TRY bn

Revenues EBITDA EBITDA Margin

72%

45%

28%

Soda Sanayii Rest

Chromium: BCS 
market shares 4

62%

17%
15%

Soda Sanayii Rest

Chromium: Chromic Acid 
market shares 4



Appendix. financial statements
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Summary financials (Income Statement)

31

2016 Change 2017 Change 2018

(TRY mm, except percentages)

Sales 8,569.5 32.1% 11,318.5 37.4% 15,550.3

Cost of sales (5,891.6) 30.5 (7,688.2) 35.2% (10,392.9)

Gross profit from trading activity 2,677.9 35.6% 3,630.3 42.1% 5,157.4

General and administration expenses (756.4) (4.2)% (724.6) 21.9% (883.6)

Marketing, selling and distribution expenses (1,060.1) 29.3% (1,370.3) 36.0% (1,863.0)

Research and development expenses (74.0) (22.8)% (57.1) 31.8% (75.3)

Other operating income 488.7 13.0% 552.1 103.9% 1,125.9 

Other operating expenses (283.7) 22.1% (346.4) 75.1% (606.4)

Income from investments in associates and joint ventures 105.9 62.5% 172.1 (22.9)% 132.8

Operating profit 1,098.4 69.0% 1,856.1 61.0% 2,987.9

Income from investing activities 223.3 54.1% 344.0 271.9% 1,279.6

Expenses from investing activities (11.7) 316.3% (48.5) 654.8% (366.4)

Other income/(expense) - NA - NA (60.0)

Operating profit before financial income and expenses 1,310.0 64.2% 2,151.6 78.5% 3,841.1

Financial income 1,108.3 (7.5)% 1,024.7 100.8% 2,057.7

Financial expenses (1,243.9) (0.8)% (1,234.5) 97.0% (2,431.5)

Profit/loss before tax from continued operations 1,174.4 65.3% 1,941.8 78.6% 3,467.4

Taxes on income (206.4) 9.1% (225.3) 126.5% (510.3)

Deferred tax income/(expense) 72.1 (71.6)% 20.5 1,936.2% 416.6

Profit for the period 1,040.0 67.0% 1,737.0 94.2% 3,373.7



Summary financials (Balance Sheet)

32

As of 31 December

2016 Change 2017 Change 2018

(TRY millions, except percentages)

Cash and cash equivalents 3,205.4 7.3% 3,438.6 (8.0)% 3,164.0

Financial assets 56.8 67.5% 95.2 133.1% 221.9

Trade receivables 2,043.9 14.4% 2,338.3 38.3% 3,234.6

Inventories 1,959.9 9.3% 2,141.2 40.5% 3,007.4

Other current assets 424.2 (16.8%) 352.8 95.0% 687.7

Total current assets 7,690.2 8.8% 8,366.1 23.3% 10,315.7

Financial assets 1,081.1 65.1% 1,784.4 33.6% 2,383.8

Property plant and equipment 8,633.3 6.6% 9,199.5 31.0% 12,049.7

Other non-current assets 1,747.8 12.0% 1,957.4 54.2% 3,018.4

Total non-current assets 11,462.3 12.9% 12,941.4 34.9% 17,451.9

Total assets 19,152.5 11.3% 21,307.5 30.3% 27,767.6

Short-term borrowings including short portion of long-term borrowings
1,987.3 (1.6%) 1,955.4 58.7% 3,102.8

Other financial liabilities - - - NA 572.7

Trade payables 969.1 18.9% 1,151.9 43.9% 1,657.2

Other payables 138.2 8.9% 150.5 (64.5)% 53.4

Other current liabilities 489.5 5.2% 514.8 20.1% 618.4

Total current liabilities 3,584.1 5.3% 3,772.6 59.2% 6,004.4

Long-term borrowings 3,792.9 3.9% 3,941.3 10.0% 4,333.6

Provisions for employment benefits 278.4 24.2% 345.8 15.7% 400.0

Other non-current liabilities 167.4 10.7% 185.4 63.3% 302.7

Total non-current liabilities 4,238.8 5.5% 4,472.5 12.6% 5,036.4

Total liabilities 7,822.9 5.4% 8,245.1 33.9% 11,040.8

Total shareholders’ equity 11,329.6 15.3% 13,062.4 28.1% 16,726.8


