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NOTICE

The information contained in this document has not been independently
verified . No representation or warranty, expressor implied, is made as to,
and no reliance should be placed on, the fairness, accuracy, completeness
or correctness of the information or opinions contained herein. Neither
the company nor any of its respective affiliates, advisors or
representatives shall have any liability whatsoever (in negligence or
otherwise) for any loss howsoever arising from any use of this presentation
or its contents or otherwise arising in connection with the presentation.

This presentation does not constitute an offer or invitation to purchase or
subscribe for any securities and no part of it shall form the basis of or be
relied upon in connection with any contract or commitment whatsoever.
Please note that all financial data are prepared based on IFRSaccounting.

Note: EBITDAIs a "non-GAAP"measure. The EBITDAdefinition used in this
investor presentation includes Revenues, Cost of Sales, Marketing
Expenses, General Administrative Expensesbut excludes Depreciation and
Amortization Expenses
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HEADLINES of KEY FIGURES for 2020

' 55,5 TLbillion
Sales (+38% YoY)
i

1, 3TLbillion
CAPEX at 2,4% of sales

9.365 total stores

1.017 new stores in 2020

A

5.06 7 1L million EBITDA

(9,1% margin and 61% YoY) 2.60 7 TL million Net Income

(4,7% marginl113% YoY)

Top line growth and EBITDA margin trends outperformed in 2020
We improved our stores opening this year despite the pandemic.
FILEpositive net income. Srategic partner for Morocco identified.
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2020 TARGETS VS ACTUAL



FOOD INFLATION IN TURKEY






LIKE FOR LIKE SALES INCREASEM TURKEY?)

QUARTERLY ANNUALY
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PRODUCT CATEGORIES

2019
Branded
22%
Private
Labe]
65% ‘
Spot 7%
Exclusive

6%

Total Number of Products (SKU)
. Ta C2NXI G -800
CT[9 C2NXI {+4.500
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2020

Branded

22%
Private
Labej
e Spot 9%
Exclusive

6%

Other Operations PL Share in SalesZ@0

Morocco 25%
Egypt 12%
CT[ 9 33%
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EXPANSION

® Turkey (Inc. FILE) m Foreign

Note (*): Total number of consolidated stores.

A Store growth12%YoY
A New opening ir2020 =
1.017 consolidated

stores net

A Good paceof new store
openingcontinues
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NEW STORE FORMAT & CAPEX

Annual CAPEX Breakdown

Warehouse
maintenance ; 9%

Store maintenance

17%
New store
opening &
store
New warehouse acqusitions
land acqusitions 59%
15%
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2,1% 2 4%
1.325
2019A 2020A

== Annual CAPEX

% of Net Sales
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NET SALES

Net SalesAnnually (TLmillion)

38%

-

2019 2020

Gross ProfitMargin Annually (TL million)

17,4% Lol
2019 2020

= Gross Profit Margin
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Net SaleQuarterdy (TLmillion)

45%

Q419 Q120 Q220 Q320 Q420

Gross ProfiMargin Quarterly (TL million)

18,4% 18,5% 18,7%
17,1% 17,2%

| .575

Q419 Q120 Q220 Q320 Q420

= Gross Profit Margin
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EBITDA/ EBIT

-~ 9,1% 96%  ggy  10.0%
070 7,6% 7,8%
610N 00% Yo M —
803 985
2019 2020

== Annual EBITDA  Margin Q419 Q120 Q220 Q320 Q420

== Quarterly EBITDA  Margin

6,7%
5,1% 7,1% 7,6%
6,3%
5,3%
4,9% :
79% YoY i m— 125% YoY
1.003
858
2019 2020 Q419 Q1 20 Q2 20 Q320 Q4 20
== Annual EBIT  Margin = Quarterly EBIT Margin

B I M * All numbers are in TL Millions
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NET INCOME

Annually (TLmillion) Quartery (TLmillion)

4.7% 5,4%
5,0% 4.8%

3,4%

3,0%

2017 2018 2019 2020 4019 1Q20 2Q20 3Q20 40Q20

= Net Income Margin = Net Income Margin
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ANNUAL FREE CASHFLOW

323
1.325

1.650

1.155 1.112

4.421

1.228

304
280

21 8,0 06 | | | | | 2.0
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FOREIGN OPERATIONS & FILE

A 9 new stores opened iQ 2020 and A In Egypt we have maintained our 300 A 7 new storesopenedin 4th quarter
38 stores in total in 2020. stores in Q4 and we closed 20 stores A We opened30 new storesin 2020and
in 2020 reached123 storesby end of Q4
A Profit margin progression is going well A Becomenet income profitable
A Online shopping platform is in

A No new store openings planned in ; : _
2021 planningphaseand likely to launchin

afew months
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DIVIDEND

Earning$Cash Dividends Per Sha@rossTL) Cash Dividend Payout Ratio (%)
128

5,50
77

68 66

4,31 25
2016A 2017A 2018A 2019A 2020E*
Cash Dividend Yield (%)
2,04
1,59
0,95 i
T T 0,50 T 1 2’7 ’
2017 2018 2019 2020T* 1,0

Dividends Per Share in Gross = Earnings Per Share
2017A 2018A 2019A 2020E*

Notel: The per share figure 2017 , 2018, 2019, and 2020s based 0507.200.00Ghares.
Note2(*):2020figuresinclude2.0 TL DP&stributedfrom retainedearningson 08Januaryandthe Boardproposalto distribute3,5 TL DPffom 2@0A

B I M profit. Final decision to be made at the General Assembite April Excludinghe DPSrom retainedearnings proposed2020payoutratio would be 82%.
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2021 GUIDANCE









Gros<Profit

EBITDA

EBIT

PBT

Netincome

IFRS INCOME STATEMENT

6.985

3.149

2.066

1.591

1.225

10.121

5.067

3.697

3.351

2.607

45%

61%

79%

111%

113%

1.796

803

519

412

319

2.868

1.525

1.171

1.062

825

60%

90%

126%

158%

159%



IFRS INCOME STATEMENT (w/o IFRS 16)

Gros<Profit 6.985 10.121 45% 1.796 2.868 60%

EBITDA 2.124 3.839 81% 529 1.204 128%
EBIT 1.685 3.285 95% 411 1.056 157%
PBT 1.843 3.651 98% 474 1.152 143%
Netincome 1.425 2.845 100% 368 897 144%



Totalfixed assets

Networkingcapital

InvestedCapital

Netdebt/(cash

Capitalemployed

IFRS BALANCE SHEET

9.046

(1.319)

7.727

3.153

1.727

12.295

380

12.675

4.981

12.675
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IFRS CASH FLOW

12 months ended 31 Decembe

I 3 months ended 31 December

TRy 2019 2020 Q4 2019 Q4 2020
Net Income 1.225 2.607 319 825
D&A 1.083 1.370 284 355
Non cash tax expense 366 745 94 237
Other noncash items 537 401 133 48
Change in net working capital 609 323 94 (596)
Tax & other payments (435) (702) (134) (204)
Capital expenditures (1.079) (1.325) (290) (449)
Proceeds from sales of PPE 28 17 10 (1)
Changan financialinvestments (103) (1.667) 371 (605)
Dividend from investments 3 1 1 0
Dividends (967) (304) (607) 0
Proceeds from ST borrowings 10 84 (109) 64
Proceeds from lease borrowings (IFRS 16) (1.025) (1.228) (274) (321)
Treasury shares purchase & sale, net 366 (374) 0 0
Currencytranslationdifferences (11) 10 (1) 34
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