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1. Group 
 
Anadolu Cam Sanayii A.Ş. and its affiliated companies (“Group”) and Anadolu Cam Sanayii A.Ş. 
(“Company”) consist of a total of 14 affiliated companies, 2 jointly managed enterprises and 2 
subsidiaries.  The company was established in 1969 and started production in 1973.  In 1976, it joined 
T.İş Bankası A.Ş., and Türkiye Şişe ve Cam Fabrikaları A.Ş. Group which is under the capital and 
management of the said bank.  
 
The main scope of activity of the company is production and sales of glass containers.  It engages its 
activities in the factories located at Mersin and Topkapı, Istanbul.  Marketing and sales activities of the 
company are managed by its own “Sales and Central Management” department.   Foreign sales are 
managed by Şişecam Dış Ticaret A.Ş. which is an international trading company.  The shares of the 
company are traded on the Istanbul Stock Exchange (“ISE”) since 1986.   
 
2. Members who have been assigned to the Management and Supervision Boards during 
the relevant period  
 
Board of Directors 
 
Name - Surname Position  
Mahmut Ekrem Barlas Chairman 

Önder Topal Vice Chairman  
Asuman Akman Member 
İbrahim Babayiğit (*) Member 
İsmail Baba Member 
Dr. Yıldırım Teoman Member 
Zeynep Hansu Uçar (*) Member 

 
(*) İbrahim Babayiğit and Zeynep Hansu Uçar are committee members in charge of audit.   
 
Members of the Board of Directors have been appointed at the Ordinary General Assembly Meeting 
dated 11/04/2011 to serve for 3 years.   



 
 
Audit Board   

Name - Surname Position  

Mükremin Şimşek Member 

Cihan Sırmatel Member 
 
Members of the Board of Auditors have been appointed at the Ordinary General Assembly Meeting 
dated 11/04/2011 to serve for 1 year.   
 
3. Powers and Limitations of the Members of the Board of Directors and Members of the Audit 
Board.  
 
The Chairman and Members of the Board of Directors have the powers specified in the relevant 
articles of the Turkish Commercial Code and the articles 19 and 26 of the Articles of Association.  
 
4. Senior Managers  
 
Name and Surname Title  Date of admission to the Group  
Mahmut Ekrem Barlas Chairman 02.07.1979 
Serdar Özer Deputy Head of Marketing and 

Sales  
02.05.1988 

Abdullah Kılınç Deputy Head of Production  20.05.1992 
İsmail Baba Financial Affairs Director 26.02.1981 
Ümit Hakkı Aydoğan Deputy Head of Russian 

Operations Sales Marketing  
22.12.2004 

Baha Taşköy Deputy Head of Russian 
Operations Production  

07.04.1988 

Okan Turan Deputy Head of Russian 
Operations Financial Affairs   

22.01.2008 

İrfan Halil Kürkçü Human Resources Director 19.04.2010 
Hasan Tuğrul Misoğlu Development Director  01.04.1988 
Bülent Aydın Planning Director  20.10.2011 

 
5. Investment Developments  
 
USD 32 million has been spent on investment during the period between January and March.   



 
 
6. Financial Resources of the Enterprise 
 
The issued capital of our company is TL 346,248,380 (three hundred forty-six million two hundred 
and forty-eight thousand three hundred and eighty) within the authorized capital ceiling of TL 
500.000.000 (five hundred million), and has been completely paid-in. 
 
7. Corporate Governance Compliance Report 
 
Pursuant to the meeting resolution of CMB, dated 10.12. 2004, and number 48/1588, companies listed 
in ISE were required to include statements and compliance reports in their Annual Reports and  on 
their Websites in relation to compliance with Corporate Governance Principles, and within this 
framework, “Corporate Governance Principles Declaration and Compliance Reports” were published 
on our Company's website as well as within in our Annual Reports. 
 
With respect to the decisions and transactions concerning the rights of the shareholders, informing the 
public and assuring transparency, as well as the ones concerning the stakeholders and the Board of 
Directors, our Company is committed to putting such processes into practice that comply with the 
Corporate Governance Principles, and also to achieving such a commitment in collaboration with its 
stakeholders. Accordingly, in terms of the principle of equality among all shareholders, the principle 
of responsibility to provide information, and the principle of corporate governance, the primary goals 
of our Company includes putting these principles into practice, and implementing them. All the works 
conducted by our Company are implemented and pursued within the frame of the responsibility for 
these Principles. 
 
8. Capital Increase, Amendments to the Articles of Association and Profit Distribution 
made during the relevant period  
 
Out of our net consolidated accounting profit of TL 134.292.861,98 for the year 2011 as shown on 
2011 consolidated balance sheet prepared in accordance with the Capital Market Board’s (“CMB”) 
“Communiqué Concerning Financial Reporting in the Capital Market” Number 20 Series: XI, a sum 
of TL 59.672.312,86, comprised of  TL 51.937.257  to be allocated as 1st dividend, TL 6.188.044,69, 
gross, to be allocated to founder shares, and TL 1.547.011,17,  gross to be allocated to B group shares, 
has been proposed to be distributed as dividend by the board of directors with its offer dated 
19/04/2012, and will be finalized at the general assembly to be held on 17/05/2012.      



 
 
9. Sectoral Developments and Information Regarding the Activities  
 
The deepening of the global economic crisis experienced in 2009 was followed by a static recovery 
process in 2010; particularly after the second half of 2011, economic uncertainties and crisis scenarios 
started again covering the economic agendas.   
 
The high rates of indebtedness, the basic problem of European economies, became much prominent 
after Greece faced a default risk which was discussed for a long period.  The leaders of the strong 
economies of Europe are still experiencing problems in finding a joint solution for the problem.  This 
uncertainty fuels the concerns about the future of other European countries which are under a high 
burden of debt and consequentially the future of the European economic union.  This situation is 
expected to instigate re-structuring of the market economy, notably, the financial market leg, and 
introduction of new rules and committees to create a sustainable future for EU and Euro.   
 
Beyond the continent, Standard Poor’s reduced USA’s rating for the first time after 70 years while the 
country was fighting successfully against high debt burden and stagnancy. In the political arena, the 
tension between USA and Iran and the likelihood of a conflict continue to be a determinant factor 
although they were less seen in the newspaper headlines in the last quarter of 2012.  At this point, a 
prominent risk element is Iran’s threat to stop oil supply, and the reflection of this threat on oil prices.   
 
The situation of emerging markets which continued their economic growth during the previous year 
remained unchanged in the first quarter.   On the other hand, due to the continuing debt problems in 
developed countries, and the structural changes likely to be caused thereby, demand will not be 
preserved at previous levels, and China whose economy is export-driven will be compelled to make 
structural changes such as abandoning public intervention in the financing of economy in order to 
increase domestic consumption and to improve income level.   
 
The world economy which grew by 5.3% and 3.9% in the years 2010 and 2011, respectively is 
expected to demonstrate a growth of 3.5% in 2012. It is anticipated that developing countries will 
create the dynamic element of this growth with 5.7%, and the economic growth of developed countries 
will be as low as 1.4%.   
 
Commodity prices maintain their high levels not because of general economic growth but elevation of 
stock levels in the production sector.  However, subject to delay of permanent and high-speed growth, 
commodity prices are expected to start falling in the second half of the year, in particular.  



 
 
The unemployment problem which deepened with global economic crisis, - particularly – in the 
developed countries has not reached a sustainable level yet.  US economy has witnessed and is still 
witnessing the longest high unemployment since the Great Depression.   In European economies, 
unemployment is at very destructive dimensions as is the case with Spain.  In addition to the weak 
purchasing power, the high dimension of unemployment triggers replacement of ruling parties as seen 
in Greece, Italy, France and Holland.  
 
The high rates of indebtedness in both the private and public sectors constitute the basic problem of 
economies whose growth are dependent upon the transfer of foreign sources.  Polices aimed at driving 
this rate down to a sustainable level lead to cuts in state subsidies and social expenses in many 
European countries, including, notably, Greece.   As a result, domestic demand is suppressed.  
 
2012 is a year when global economy will be overwhelmed by excessive uncertainties.   The general 
trend is that a partial shrinkage, though not as intensified as the previous one, will be witnessed.  The 
possibility that the production increases seen in developing countries in 2010 and 2011 may not be 
permanent and the introduction of financial tightening policies in many developed countries due to 
high debt burden are the basic triggers of such uncertainties.   Stimulus packages that are introduced in 
USA and Europe to revive economy and give effect to the financial sector are expected to be replaced 
by austerity measures in 2012.  For BRIC and other developing countries, the outlook is brighter, but 
insufficient external demand is seen as the most important risk element for economies whose growth is 
based on export.   It is highly possible that these countries will put into effect policies aimed at 
reviving domestic demand in 2012.  
 
Turkey which recorded a growth of 11.9%, 9.1%, and 8.4% in the first, second and third quarters of 
2011, respectively, and had a share of 1.1% in the world economy, has seen a growth of 5.2% in the 
last quarter, and an annual growth of 8.5%.  The exuberant domestic demand has been effective over 
this growth rate.  
 
The financing of growth through capital inflows, and thus, its sustainability are frequently discussed 
due to the high level of current account deficit (about 10% of GNP) which we witnessed in 2011.   The 
shrinkage in current account deficit experienced since 2011 has brought together expectations of a 
“soft landing” in 2012.  Leading indicators such as consumer confidence index and capacity usage rate 
obtained at the beginning of the year appear to support such estimations, and strengthen the 
expectation of a gradual slowdown in economy, and growth estimations of international institutes for 
2012 are around 3%.   The growth target in the Medium Term Program 2012-2014 is 4%.  



 
 
Inflation which particularly started a rise with the depreciation of Turkish Lira particularly in the third 
quarter of the year closed the year 2011 at 10.45, a level above the target, and increased more than 
twice the world average.  Inflation which entered a phase of decline with slight drop in the first quarter 
of 2012 was recorded at 10.43% annually.   These developments resulted in CBRT’s intense 
intervention to foreign exchange markets as a result of its focus on price stability policies.   In the 
Inflation Report published in April 2012, the bank emphasized that the tight stance in monetary policy 
needed to be sustained for a while in order to comply with the targets regarding inflation outlook, and 
announced an estimated range, the midpoint of which is 6.5%, for year 2012.   
 
It is undoubted that public finance is one of the areas in which Turkish economy is most successful.  
Thanks to the disciplined stance in public finance which is though based on one-off income flows 
(privatizations, tax amnesties, etc.) both central administration budget deficit and the ratio of public 
debt to national income declined.   Therefore, the ratio of budget deficit to GDP was recorded as 1.4%, 
and the ratio of gross public debt stock to GDP is at manageable levels such as 39%.  It is obvious that 
the continuation of discipline in 2012 will distinguish Turkey positively among developed economies 
that are troubled with debt problems.  
 
The intensity of unemployment has declined, but remains at threatening dimensions.  If general 
unemployment which is 10.2% according to 2012 January data (non-agricultural unemployment 
12.4%) drops below 8%, it may be possible to talk about an increase in welfare and a sustainable 
development.   
 
Because economic growth in Turkey is financed from foreign sources, the country is exposed to 
increased fragility against developments outside the country.   For this reason, the developments in 
Europe and USA will be determinant on the economic performance of 2012.  Continued monetary 
expansion in USA will help levels of capital inflow to remain strong, domestic credits to increase and 
to achieve a high growth subject to export performance.  However, the deepening crisis in Europe will 
both impact our export negatively and cause hot money (short-term capital inflows) to escape, and 
affect the economy adversely.   On the other hand, in both scenarios, due to foreign-dependency in 
energy, oil prices rising to $125 will be one of the factors that will determine the course and 
performance in the period ahead.   
 
As a result,  the necessity to supply funds necessary to sustain growth from external sources due to the 
low rate of savings requires to act rationally at all stages of value production in the economy.   



 
 
Apart from the general economic situation, the general outlook of some of the main sectors for which 
we have provided data is as follows:   
 
Retail:  The retail industry turnover increased in 2011 by 9% year on year. With a turnover growth of 
18% per annum,  the non-food retail was the driving force of the sector, and food retailing turnover 
increased by only 3% on an annual basis. Employment in the sector rose to 600 thousand people with 
an increase of 12% on an annual basis. Despite the stagnant outlook in the world economy, a strong 
growth is expected in 2012 due to shopping centers to be opened and the increase in confidence. 
 
Tourism:  An approximate increase of 11% was achieved in tourism revenues in 2011 which translated 
into a revenue of USD 23 billion.  In our country which experienced a 10% increase in the number of 
tourists exiting, the tourism sector is seen as one of the long term strategic issues for the next period 
and the target is to receive  50 million visitors and gain a revenue of USD 50 billion by 2023.   
 
In the fiscal period which is the subject of this report, it is clearly understood that the global crisis will 
urge re-construction of market economies fundamentally, and the process will be prolonged.  It is also 
clear that expectations have been pessimistically curbed downwards during the fiscal period.  Despite 
such an extraordinary agenda of economy however, our Group continues to act with a full 
rationalization mentality that includes cost reduction, increase of efficiency, and a production structure 
comprising a higher value.  Risk reducing policies such as adapting production plans to market 
conditions by virtue of institutionalization and professionalism, increasing market varieties, regulating 
expenditure/collection attitudes are being implemented as management tools peculiar to the period.     
 
Our group has always been governed within the scope of a long term future strategic plan.  Pursuant to 
such plan, satisfactory results are achieved in such matters including command over technology, 
seeking higher standards in every area, being assertive in both domestic and foreign arena through 
efficient marketing and management policies.  Efforts are being spent in order to achieve profitability, 
preservation and constant increase of competitive capacity without compromise.   Opportunities are 
evaluated in order to achieve the highest efficiency with the lowest cost out of the allocated resources, 
and a significant cost saving is maintained to this end, an optimum performance is aimed at for 
production and logistic matters.   



 
 
As a result of all these efforts, our net sales for January-March 2012 accounted for TL 295.3 Million 
by a 14.78% increase compared with the same period last year, and our profit stood at the level of TL 
9.3 Million with a decline of 76%.   Our glass production at our domestic and foreign enterprises 
within the same period was 427 thousand tons, while our glass sales were around 356 thousand tons.  
 
 
 
 
10. Personnel and Labor Movements, Collective Agreement Practices and Benefits 
Allocated to the Employees   
 
Our Group aims at continual improvement of working conditions and environment and informing all 
the parties with which it has relations in line with the technological changes and developments within 
the scope of a contemporary corporate mentality as well as laws and standards.  
 
The most important key to the success of our group is to have the human resources who create added 
value and  integrate their own future to the future of the organization. In line with our Human 
Resources (HR) strategy, Sharing Meetings entitled "People Creating Value" and development 
activities are carried out at all our workplaces. In addition, the execution of HR System and 
Development Projects is underway. 
 
In this respect, such benefits as bonuses, fuel benefit, leave allowance, holiday allowance, education 
incentive, food, marriage, individual pension contribution, birth, death and travel allowances are 
provided to Group employees in addition to their salaries.   Moreover, severance and notice pays are 
also being paid to the employees who satisfy the conditions prescribed by the existing laws.  
 
Collective agreement practices in our Group during that period are as follows.  
 
• The duration of XXIInd Term Glass Group collective labor agreement will expire on 31.12.2011 and 
before the negotiations for a collective labor agreement  by Union of Kristal – İş for XXIII rd Term, 
workplaces covered by the Glass Group TIS were asked to provide a determination of authority, and 
the Ministry started sending authority determination letters to the relevant parties. 
 
• The duration of IInd Term Collective Labor Agreement executed with Anadolu Cam Yenişehir 
Sanayi A.Ş. will expire on 31.12.2011 and before the negotiations for a collective labor agreement  by 
the Union of Kristal – İş for III rd Term, workplaces were asked to provide a determination of authority, 
and the authority determination letters were served to the relevant parties. 



 
 
11.  Shareholding Structure, Share Ratios and Share Amounts  
The shareholding structure of our company is given below; our company does not have any real 
person ultimate controlling shareholder among its shareholders.  
 

SHAREHOLDERS PAID-IN CAPITAL (TL) SHARE 

T. Şişe ve Cam Fabrikaları A.Ş. 273.915.296 79.110% 
Camiş Madencilik 46.149 0.013% 
Paşabahçe Cam 27 0.000% 
Publicly Held Portion  72.286.908 20,877% 
TOTAL 346.248.380 100.00% 
 
13.  Financial Ratios:  
 
Some of the basic ratios in 2012 and 2011 are as follows:   
 
  CURRENT 

PERIOD  
31.03.2012 

PREVIOUS 
PERIOD 

31.12.2011 

1)- Current Assets / Short Term Debts  1.2149 1.3221 

2)- Total Liabilities / Total Assets  0.5335 0.5444 
3)- Total Liabilities / Shareholders’ Equity  1.1437 1.1950 

  CURRENT 
PERIOD  

31.03.2012 

PREVIOUS 
PERIOD 

31.03.2011 

1)- Gross Profit / Net Sales  %22,18 %28,86 
2)- Operating Profit / Net Sales  %3,36 %14,12 
3)- EBITDA / Net Sales  %17,84 %28,10 
 
 


