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Important Notice for Inflation Accounting (IAS 29)
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▪ Turkey has economic conditions that require reporting entities in the country to follow the methodology set out in International Accounting Standards (‘IAS’) - 29

‘Financial Reporting in Hyperinflationary Economies’.

▪ Pursuant to the decision dated December 12, 2023, and numbered 10744 by the BRSA, banks, financial leasing, factoring, financing, savings financing, and asset

management companies are not subject to inflation adjustments required under TAS-29 in their financial statements as of December 31, 2023.

▪ IAS 29 requires the financial statements of any entity whose functional currency is the currency of a hyperinflationary economy to be restated for changes in the

general purchasing power of that currency. Comparative figures for prior period(s) should be restated into the same current measuring unit.

▪ According to IAS 29.3, hyperinflation is indicated by the characteristics of an economy, which include but are not limited to the followings:

oThe cumulative inflation rate over three years is approaching, or exceeds, 100 percent.

oThe general population prefers to keep its wealth in non-monetary assets or in a relatively stable foreign currency

oThe general population regards monetary amounts in terms of a relatively stable foreign currency

oPricing of credit compensates for the expected loss of purchasing power, even in short credit periods

oInterest rates, wages and prices are linked to a price index

▪ Pursuant to the Capital Markets Board Decision dated 28.12.2023 and numbered 81/1820, Sisecam is subject to IAS 29 inflationary accounting provisions, starting

from its 2023-year end earnings disclosure. Thus, 2023 and comparative 2022 year-end financial results, stated in this presentation, contain Sisecam’s audited

financial information prepared according to Turkish Financial Reporting Standards by application of IAS-29 inflation accounting provisions.

o Non-monetary assets and liabilities are restated

o Non-monetary items carried at current value are not restated

o Monetary items (ie cash, financial assets) are not subject to indexation and thus not restated

o All items in P&L are expressed by monthly indexation through consumer price index from the dates when the incomes and expenses accounted and up until the

reporting date. Cost of goods sold, depreciation, and deferred tax items are subject to recalculation based on respective restated B/S items.

▪ Application of IAS-29 inflationary accounting provisions of Sisecam’s financial figures is expected to continue until Türkiye’s economic conditions no longer met the

above stated IAS 29 criteria.

▪ Please refer to slide 13 of this presentation for Sisecam’s unadited key financials without IAS 29 impact.
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Şişecam Segmental Reporting
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18,513
17,131

2022 2023

Adj. Parent Only Net Income ---Margin

37,161

28,213

2022 2023

Adj. EBITDA ---Margin

54,583

41,938

2022 2023

Gross Profit ---Margin

2023 Key Financial Results
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*EBITDA and Parent Only Net Income are adjusted to one-off items

32%

28%

22%
19%

11% 11%

Revenue (TRY Mn) Gross Profit (TRY Mn) Adjusted EBITDA* (TRY Mn) Adjusted Parent Only Net Income * 

(TRY Mn)

170,655

151,994

2022 2023

Revenue YoY Change

11%



2023 Segmental Revenue and EBITDA
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Diversified Revenue Mix

Diversified EBITDA Mix

Revenue Bridge (TRY Mn)

Adjusted EBITDA Bridge (TRY Mn)

21%

10%

12%

18%

26%

12%
1%

2023

23%

4%

5%

17%

39%

1% 11%

2023



2023 Segmental Revenue and EBITDA Margin
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• All revenue figures showing net external sales

• EBITDA Margins – derived from one-off gain/loss adjusted figures

Industrial Glass (TRY Mn)

Glassware (TRY Mn) Glass Packaging (TRY Mn)

Architectural Glass (TRY Mn)
30% 

20% 
7% 

10% 

8% 
17% 17% 

2022 volume effect pricing, product 
mix, curr. effect

2023

17,434 17,576

+1%

-2%

+3%

2022 volume effect pricing, product 
mix, curr. effect

2023

44,842

31,229

-30%

-18%

-12%

2022 volume effect pricing, product 
mix, curr. effect

2023

31,759

27,410

-14%

-11%
-3%

2022 volume effect pricing, product 
mix, curr. effect

2023

13,937

15,835

+14%

+7%
+7%

-----Adjusted EBITDA Margin

5% 



2023 Segmental Revenue and EBITDA Margin
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Chemicals (TRY Mn) Energy (TRY Mn)

• All revenue figures showing net external sales

• EBITDA Margins – derived from one-off gain/loss adjusted figures

Other (TRY Mn)

3% 

0,2% 

27% 
26% 

35% 

55% 

2022 2023

4,041

2,637

-35%

2022 volume effect price, product 
mix, curr. ffect

2023

43,568
39,431

-9%

-8%-1%

2022 volume effect pricing, product 
mix, curr. effect

2023

15,074
17,875

+19%

-69%
+88%

-----Adjusted EBITDA Margin



2023 Regional Results
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Top 10 Export Countries

Italy, Egypt, USA, France, Spain, Israel, UK, 

Germany, Bulgaria, Brazil

Geographic Revenue Mix

Exports to 150+ Countries USD 1.1 Bn exports revenue

Regional Breakdown of Exports from Turkey

40%

20%

19%

12%

7%
2%

Sales in Turkey Exports from Turkey

Europe US

Russia, Ukraine and Georgia Other

54%

16%

7%

3%

8%

11%
1%

Europe Middle East North America

South America Asia North Africa

Other



39,257

46,019

85,275

2023

Short Term Long Term

54%

Debt Position

Net Debt Bridge (TRY Mn)

Term Structure of Gross Debt (TRY Mn)

46%

Fixed / Variable 

Interest Rate

76% / 24%

*USD 1.6bn equivalent long-term liabilities include USD 700Mn Eurobond issued in March 2019

Following the cross currency swaps, made in 2019 for USD 575Mn of 2026 bond in exchange of EUR 421Mn in 2019, 68% of the bond was converted to EURs, 14% converted to TRY and rest of 18% kept in USD. In August 2022, USD 

210Mn-equivalent EUR swap agreements have been unwound. Accordingly, as of the reporting period; 38% of the bond is converted to EUR, 14% to TRY and the rest is kept in USD. 

Net Debt: USD 1.3 Bn

Net Debt/EBITDA

1.3x
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Net Long Fx Position

TRY 10.7 Bn
USD
39%

EUR
36%

TRY
16%

RUB
4%

Other
5%

USD EUR TRY RUB Other

USD

59%

EUR

25%

TRY

16%

USD EUR TRY



(TRY Mn) 2022 2023 Change

Net Profit 24,033 18,978 -5,055

Non Cash Items 5,736 11,064 5,328

Changes in Working Capital -4,989 9,980 14,968

Cashflow from operations 24,780 40,022 15,241

Interest received,net -1,793 -5,071 -3,278

Dividend paid,net -4,072 -4,712 -640

Taxes paid -4,953 -2,370 2,583

Capex -12,900 -20,991 -8,092

Monetary Gain/Loss on CCE -13,566 -16,352 -2,785

FCF -12,504 -9,474 3,030

FCF & Capex
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CAPEX/Revenue

14%

Working Capital/Revenue

29%

CAPEX Breakdown (2023)

Adjusted EBITDA/CAPEX

1.3x 

22%

3%

11%

42%

12%

10%

Architectural Glass Industrial Glass Glassware

Glass Packaging Chemicals Other



Business Line Investment Investment Style Post-Investment Gross Annual Capacity 
Announcement 

Year

Expected P&L 

Impact Date
Location

Architectural Glass
Flat glass / TR-1 Float Line Cold Repair & Capacity 

Increase

Cold Repair + Capacity 

Increase
360k tons (126k tons addition) 2021 in 2027 Kırklareli, Turkey

Architectural Glass
A New Patterned Glass Furnace and A New Energy Glass 

Processing Line Investment 
Greenfield

Patterned Glass Furnace: 396k tons (288k tons addition)

Energy Glass Processing Line:  26.6 million m2
2022 in 2025 Mersin/Tarsus, Turkey

Architectural Glass Flat glass / TR-9 Float Line Greenfield 432k tons 2023 in 2025 Tarsus, Turkey

Architectural Glass
Coated Glass Line Investments in Turkey, Italy, and 

Bulgaria
Capacity Increase 41.5 million m2 (19.5 million m2 addition) 2024 in 2025

Turkey, Northern Italy 

and Bulgaria

Glass Packaging Glass Packaging Plant investment Greenfield 396k tons 2021 in 2025 Kaposvar, Hungary

Glass Packaging
A new furnace investment in Eskisehir Glass Packaging 

Plant
Brownfield 198k tons 2021 in 2024 Eskişehir, Turkey

Chemicals USA Natural Soda Ash Investment (Pacific and Atlantic) Greenfield
Pacific&Atlantic mines total stake adjusted natural soda 

ash capacities: 3 million tons
2021 in 2028 Wyoming, USA

Chemicals
Stockton Port Management Project & Partnership 

Investment
Greenfield  5 million tons 2023 in 2027 Stockton, USA

Chemicals Mersin Soda Ash Plant Capacity Increase Capacity Increase 175k tons 2024 in 2026 Mersin, Turkey

Mining

Mersin/Tarsus new sand preparation facility investment 

and Mersin limestone and dolomite processing facility 

capacity increase

Greenfield + Capacity 

Increase

Sand preparation facility: 490K tons

Limestone and dolomite processing facility: 375k tons 

(165k tons addition)

2023 in 2024 Mersin, Turkey

Ongoing Investments

12



16,974

28,365

23,258

30,069

26,047

36,406
29,070

38,740

95,349

133,580
40%

2022 2023

Q1 Q2 Q3 Q4 12M Growth

5,209 6,225

6,654
8,586

6,521

8,480

9,776

11,974
28,160

35,264

2022 2023

Q1 Q2 Q3 Q4 12M -- Margin

3,703 2,736

5,538 6,345

4,950 5,663

5,942
10,481

20,133

25,226

2022 2023

Q1 Q2 Q3 Q4 12M -- Margin

3,641 4,161

5,736 7,382

5,310
6,260

5,076

9,29419,762

27,097

2022 2023

Q1 Q2 Q3 Q4 12M -- Margin

Key Financials (w/o IAS29)
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Revenue (TRY Mn) EBITDA* (TRY Mn) Profit Before Tax (TRY Mn) Net Income for the Period*/**

(TRY Mn)

Total Assets (TRY Mn) Total Equity (TRY Mn)** 

30%

26%

*Including one-off items                        ** Including minority interests

21% 20% 21%
19%

163,945

267,386

2022

2023

95,128

146,412

2022

2023

54%
63%
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SUSTAINABILITY
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Şişecam’s 2030 Sustainability Strategy at a Glance

2022 Sustainability Report

15
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Sustainability Governance
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BOARD OF DIRECTORS SUSTAINABILITY 
COMMITTEE 

WORKING GROUPS

▪ Integration of sustainability into Şişecam’s 
structure

▪ Acceleration of integration
▪ Identifying relevant policies and 

approaches

PROTECT the PLANET Working Group

EMPOWER SOCIETY Working Group

TRANSFORM LIFE Working Group

▪ Execution of sustainability action 

MAIN DUTIES AND RESPONSIBILITIES

MAIN DUTIES AND RESPONSIBILITIES

MAIN DUTIES AND RESPONSIBILITIES

CHAIRMAN

Şişecam Chairman of the Board  

MEMBERS

At least 3 non-executive Board Members 

CHAIRMAN

Şişecam CEO

Chief Strategy Officer

COORDINATOR

MEMBERS

Chief R&D and Quality Officer
Chief Human Resources Officer

Chief Supply Chain Officer
Chief Production Officer
Chief Information Officer

Chief Sales Officer
Chief Financial Officer

SUSTAINABILITY EXECUTIVE COMMITTEE

▪ Sustainability vision, priority and strategy 
determination activities

▪ Internal and external stakeholder 
communication

▪ Sustainability targets and performance 
tracking of working groups



17

Corporate ESG Performance, Reporting and Verification

2022 Sustainability Report
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CORPORATE ESG PERFORMANCE

C-

B-

C+

B

C

B

C-

A-

o Şişecam's ESG performance is above 

the average in national and 

international sustainability indices and 
assessments.

o Our Refinitiv score has been A- since 2022.

o Listed in the BIST’s Sustainability Index since 2016.

OUR SUSTAINABILITY REPORTING PRACTICES

▪ Disclosures since 2013

▪ Full coverage of entire operations and geographies 

▪ GRI methodology followed

▪ Third Party Assurance is taken for the Sustainability Report.

▪ 2022 Sustainability Report published in July.

SCOPE OF VERIFICATION / ASSURANCE

▪ Data check and review of the entire facilities (in Türkiye and 

abroad)

▪ On-site audit of 6 facilities

▪ Verification of total of 10 environmental and social parameters:

o Included in the BIST Sustainability 25 Index.

C

B-

A-

Şişecam's ESG Development

2013-2023
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Şişecam’s Sustainability Statement
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In addition to the Sustainability Policy, which includes our basic principles, the "Sustainability Statement", which contains our goals and commitments regarding our 11

material ESG topics and is a guide to communicate our actions, has been published on our corporate website (https://sisecam.com.tr).

https://sisecam.com.tr/
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Updates on Sustainability Initiatives & Projects 
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▪ By signing the Women’s Empowerment Principles (WEPs), Şişecam

undertakes to implement the 7 principles of WEPs in every subject and 

level.

▪ Principle 1: Establish high-level corporate leadership for gender

equality

▪ Principle 2: Treat all women and men fairly at work– respect and 

support human rights and nondiscrimination

▪ Principle 3: Ensure the health, safety and well-being of all women

and men workers

▪ Principle 4: Promote education, training and Professional 

development for women

▪ Principle 5: Implement enterprise development, supply chain and

marketing practices that empower women

▪ Principle 6: Promote equality through community initiatives and

advocacy

▪ Principle 7: Measure and publicly report on progress to achieve

gender equality 

WOMEN'S EMPOWERMENT PRINCIPLES UNITED NATIONS GLOBAL COMPACT

▪ Şişecam signed the United Nations Global Compact in order to

contribute to the creation of a common culture in the business world

within the framework of universal principles.
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Updates on Sustainability Initiatives & Projects 
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▪ The ZEvRA (Zero Emission Electric Vehicles Enabled by

Harmonised Circularity) project was launched to contribute to a clean

and competitive future by improving the circularity of electric light-duty

vehicles and includes Sisecam as one of its partners. This innovative

effort received a grant of EUR 250,000 from European Union's Horizon

Europe program.

▪ Coordinated by Fraunhofer Institute, Europe's largest applied science,

research, and development organization, in line with the EU's zero

carbon emission target for 2035, the ZEvRA project will be realized with

the contributions of 28 partners, including world-renowned automotive

companies such as Skoda, Citroen, Peugeot, Toyota, and

Volkswagen.

▪ As part of the project, Sisecam plans to produce competitive, low-

carbon footprint, high-value-added automotive glass in line with its

sustainability goals. During this 36-month project, Sisecam will support

the vehicle battery with specially produced solar glass while minimizing

natural resource and chemical use with innovative production

techniques.

THE ZEvRA (ZERO EMISSION ELECTRIC VEHICLES ENABLED BY 
HARMONISED CIRCULARITY) PROJECT

PANERATECH’S DIGITAL FURNACE MONITORING 

▪ Sisecam will implement PaneraTech’s Digital Furnace Monitoring

(DFM) on all its furnaces.

▪ Digital Furnace Monitoring is a holistic program for furnace health

monitoring and management that helps manufacturers produce more

glass in their furnace, even with a less-experienced workforce.

▪ Sisecam is enrolling all its furnaces in the DFM program over a period

of three years. Each furnace will be transformed digitally and viewable

through XSight software.

▪ All furnace activities will be recorded and analyzed on the platform,

including data collected through radar technology and a regular

schedule of audits.

▪ In addition, every Sisecam furnace will have Polaris IoT sensors

installed for continuous refractory monitoring of critical areas. This will

help the company understand early in the furnace campaign how

operations impact refractory life.
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Updates on Sustainability Initiatives & Projects 
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▪ Şişecam is among the partners of the "South Marmara Hydrogen

Shore - HYSouthMarmara", which is a European Union project with a

total budget of 36.8 million Euros, for which 8 million Euros of grant

support was provided. With the project, green hydrogen obtained from

renewable resources will be produced and distributed. Şişecam will use

green hydrogen in the production of flat glass.

SOUTH MARMARA HYDROGEN SHORE 
HYSOUTHMARMARA PROJECT

HYDROGEN EUROPE

▪ Since Şişecam is among the partners of the South Marmara

Hydrogen Shore – HYSouthMarmara, it has joined Hydrogen

Europe, one of Europe's leading hydrogen energy supporters, as a

project member.

▪ Hydrogen Europe is a European community that represents the

interests of the hydrogen industry and its stakeholders and promotes

hydrogen to achieve zero emissions.

▪ With more than 25 EU regions and more than 400 members, it

covers the entire value chain of the European hydrogen and fuel cell

ecosystem.

▪ The vision of the community is to achieve global carbon neutrality by

accelerating the European hydrogen industry.

▪ Becoming a member of the community will provide advantages in

getting information about hydrogen economy developments, developing

new business relationships and accessing new grant opportunities.
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Updates on Sustainability Initiatives & Projects 
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▪ Şişecam became a member of the European Solar Photovoltaic

Industry Alliance (ESIA). The European Solar Photovoltaic Industry

Alliance aims to build resilience and strategic autonomy for Europe's

solar photovoltaic (PV) value chain. It will identify barriers, opportunities

and investment possibilities in the solar PV value chain while also

addressing circularity and sustainability and the impact on skills.

▪ To accelerate solar photovoltaic (solar PV) deployment in the EU, the

European Solar PV Industry Alliance was launched in 2022 to develop

an EU solar PV industrial ecosystem to help secure and diversify

supplies of solar PVs.

EUROPEAN SOLAR PHOTOVOLTAIC INDUSTRY ALLIANCE (ESIA) EUROPEAN CLEAN HYDROGEN ALLIANCE

▪ Şişecam became a member of the European Clean Hydrogen

Alliance. The European Clean Hydrogen Alliance was set up in July

2020 to support the large-scale deployment of clean hydrogen

technologies by 2030. It brings together renewable and low-carbon

hydrogen production, demand in industry, mobility and other sectors,

and hydrogen transmission and distribution. Its members come from

industry, public authorities, civil society, and other stakeholders.

▪ The alliance aims to promote investments and stimulate clean hydrogen

production and use. It is part of the EU’s efforts to ensure industrial

leadership and accelerate the decarbonization of industry in line with

climate change objectives.
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Q&A SESSION
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THANK YOU
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