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Market Share Evolution

Migros FMCG
Market Share Evolution (%)

M 2019 9M 2020 9M 2019 9M 2020

BTotfal FMCG OModern FMCG

3 Source: Nielsen =
Note: FMCG: Fast Moving Consumer Goods, Modern and total FMCG market include all food-retail formats MIG Hos



Sales — 9M 2020 (1L mitiion)

Sales Sales
3Q 2020 9M 2020

Strong increase in revenues in 3Q
despite underperforming seasonal
stores in south

Exceptional sales performance
despite significant traffic loss in
shopping center located stores

Continuing deterioration in shopping
mall revenues

3Q 2019 3Q 2020 9M 2019 9M 2020

4 MiGROS



Covid-19: Consumer Trends

Stocking up Normalization New Normal
1Q 2020 2Q 2020 3Q 2020

LOW HIGH LOW HIGH LOW HIGH

F&V, meat, pouliry, delicatessen F&V, meat, pouliry, delicatessen F&V, meat, pouliry, delicatessen

Commodity products & basics Commodity products & basics Commodity products & basics

Cleaning products & paper Cleaning products & paper Cleaning products & paper

Electronics & cosmetics Electronics & cosmetics Electronics & cosmetics

@O @ @

@O @G @



Online Service Channels

Online Orders
MIGROS
sanalmarket

=

MIGROS
sanalmarket

81 cities

+30,000 SKU
499 online service stores

[ 6 } Calculated figures: 9M 2020 vs 9M 2019

Online Orders
hemen

hemen

B
10 cities

+2,000 SKU
97 online service stores
Delivery within 30 mins

# of
Custo

# of Online
Service Stores

macro..online

P

b cities

+13,000 SKU
51 online service stores

Taze~”
Dirext

«Com

&

2 cities

+2,150 SKU
Direct from farm to consumers

New Customers
MIGROS
sanalmarket

trend\%l

L
81 cities

+2,300 SKU
Available for courier
FMCG Focus



Expansion

Number of Stores

Online Service Stores
(Total)

(Total)

Sales Area
(K sqm)

ﬁ 2,301 ﬁ 550

2,165

1,574

9M 2019 9M 2020 9M 2019 9M 2020

M 2019 9M 2020

“ 353 new online service stores in 10M*20 ,,

“ 155 new storesin 10M'20 ,,

Exiting from retail business in Kazakhstan

Ramstore *
[ 7 } \CHELGQBELET o« Continuing with company-owned shopping mall operations MiGROS




CAPEX (1L milion)

488

399
I 341

2017

% of Sales

2018

2019

2020E

ot g
" T

't'i'!‘ i3 ..,, - E“-
il MIGROS - MMM NiGRos

[ mli
[ R
”WH ﬁ I r:w"' !

“ Continuing expansion ,,

% of Sales

268

9M 2019 9M 2020

MiGROS



Consolidated Gross Profit (1L milion)

Gross Profit
9M 2020

Gross Profit
3Q 2020

3Q 2019 3Q 2020 9M 2019 9M 2020

Margin 27.4% 25.7% Margin 27.3% 26.2%

Due date charges unfavorable impact: Due date charges unfavorable impact:
- 160 bps - 160 bps

[ 9 } All numbers in graphs w/ IFRS 16 impact MiGBOS



Consolidated EBITDA (1L milion)

Normalized Normalizec
EBITDA EBITDA

3Q 2020 9M 2020

591 ﬁéﬂ 1,505%>1'703

EBITDA EBITDA
3Q 2020 9M 2020

e )\

3Q 2019* 3Q 2020 M 2019* 9M 2020

7.9% 8.8% 8.1%

9.1%

Adverse impact:
IFRS 16: - 70 bps
3Q 2019 3Q 2020 9M 2019 9M 2020

Adverse impact:
IFRS 16: - 70 bps

Margin  10.8% 7.9% Margin 10.3% 8.1%

[ 10 } Allnumbersin graphs w/ IFRS 16 impact -
*Normalized EBITDA with current (actual) imputed interest rates as per IFRS accounting to neutralize the impact of inferest rates in due date charges MlGBOS



Overview

— De-risking

— Expectations




De-risking Balance Sheet

&

Gross Euro Debt (mn) Net Debt/EBITDA - Net Debt (1L mn)

2018 9M 2019 2019 9M 2020 Oct 2020 2018 9M 2019 2019 9M 2020*

without IFRS 16
" - ] *Positive impact of tax payment deferrals around
@ Short FX position as of October 2020 €42 mn E TL 400 mn will be normalized in 4Q 2020

) MiGROS



Cash Position & Leverage

(Total TL. mn)

Cash & Cash Equivalents 2,282 3,267 2,282 3,267
TL 1,598 2,540 1,598 2,540
EUR 111 80 111 80
Financial Debt 4,344 3,814 ‘ 7,522 6,891“
TL 1,484 2,583 4,662 5,660
EUR 462 135 462 135
Net Debt 2,062 547 |} 5,240 3,624 §
EBITDA LTM 1,572 1,471 2,3192 2,165
Net Debt / EBITDA LTM 1.3x 0.4x 4 2.3x 1.7x 4

@ Short FX position as of October 2020 €42 mn

[ 13 ] I'Includes capitalized costs of lease contracts over their maturity .
2 Includes the IFRS 16 LTM rent cost impact which was extrapolated based on 9M 2019 rent cost. (TL 560.3 mn / 3 x 4 =TL 747.1 mn) MIGHOS




2020 Guidance (Consolidated)

= fiil

Sales Growth EBITDA Margin

Expansion Target

160+

new stores

CAPEX

from 20-22% from 8-8.5%

*with IFRS 16 impact

aty

from 160

MiGROS
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— Operations

— Sustainability




Migros at a Glance

2,301 Stores

A

The only food retailer
flis’red in BIST Sustainability A

Index for V

s
AL

in all 81 cities

in2019

[1e]

International Operations Included BIST Corporate
in 2 countries Governance Index
since 2015
ramstore MiGHOS

MIGROS hm:enos 66™

sanalmarket emen e aci year MIGET Turkey's biggest integrated
azec< meat-processing plant

= . T ,
macro.online 62,000 tons production
Dlr.eclo(lg capacity
)( T ——— 8m loyal households
1/ Infroduced more than Money Card

@M 100 innovations in the EN BEGEMILEN MONEY,
@\ retail market SIRKETLERI Best retailer 13m CICTlVG COrdS

16 years in a row MiGROS




Sales Area Split = 9M 2020

40 sgm - 3,500 sgm e 3,500 sgm - 8,500 sgm e 250 sgm — 2,000 sgm
C li -

Macroacenter

BIRRRE) MAWYE mgmr e
Pogl B0 VSR B4 M

Supermarkets Hypermarkets Macrocenter
77% 17% 3%
2,125 55 60
M
MM i macroacenter
e S5MMIGROS
MiGROS jet

7]

Q 200 sgm — 1,600 sgm

Wholesale
1%

21

¥ MiGROS

0~ =—TOPTAN=—

e 200 sgm — 3,500 sgm

Ramstore
2%

40

Ramstore

MiGROS



Store Portfolio

Ly

2,125

Supermarkets

55

Hypermarkets

60

Macrocenter

40

Ramstore

30 September 2019 30 September 2020

Foistores ST yorgoe  Scles area
gros 1,170 980.4 1,263 1,035.1
Migros Jet 818 165.7 862 178.0
5M 56 274.1 55 268.9
Wholesale 21 12.0 21 12.4
Macrocenter 56 39.5 60 41.6
Domestic Total 2,121 1,471.7 2,261 1,536.0
Ramstores A4 45.5 40 38.5
Grand Total 2,165 1,517.1 2,301 1,574.4

MiGROS



Migros Beftter Future Plan

_ Combating climate Waste management
‘a’ change and circular economy

Preventative
solutions for pollution

@ Consistent and rapid
flow of product data

L“

™) e
Q ﬁ Innovative Efficient use of
implementations resources
e
v Compliance with Vollu‘e-odded '
vy ® human rights and activifies to raise J
equal opportunities awareness

Environmental impact
assessments before
~ . new operations

Conservation of
biodiversity

Creating shared
value with
stakeholders

Improving life
cycle of products

MiGROS




Sustainabillity

Carbon Footprint Food Waste J

2019:26.6%* 2019:17% ‘
(completed 2023 ’rorge’r) by 2030: 50% ‘
by 2024: 7% §

}}c[)p Score: A-

Gender Equality J

Current: 28%
by 2024: 30%

(executive +)

2019:16.3% 4
by 2024: 18.5% 4

[ 20 } *2019 data has been independently verified on the basis of ISO 14064-3 standard. M iG Hos



Waste Management & Biodiversity Conservation

L Combating Food Waste W { Combating Plastic Waste w

Day-end clearance on perishables: il Plastic bags: 747 ‘
=g 4,956 tons of food ¢$
g)ﬁ?
=@

405 tons less plastic ‘
on PL products

Food Donation:
4,029,533 meals &

GAP certified F&V: 812,114 tons

Fresh Leftovers Donation:

1,896 tons of food ‘% ;00% r?AP certified poultry products
17 checkpoints

(1) MiGROS
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— Financials




Net Sales
Cost of sales
Gross Profit
Operating Expenses
Other Operating Income / (Expense)
Operating Profit
Income / (Expense) from Investment activities
Operating Income Before Finance Income / (Expense)
Financial Income / (Expense)
Income/Loss Before Tax From Continuing Operations
Tax Income / (Expenses)
Deferred Tax Income
Net Profit / Loss
Net Profit / Loss - Non-controlling interest
Net Profit / Loss - Equity holders of parent

EBITDA (with IFRS 16 impact)
EBITDA
EBITDAR

21,108
-15,585
5,523
-4,527
217
779

43

822
-1,022
-200
-131
49
-282

-282
1,703

1,154
2,094

17,195
-12,504
4,690
-3,635
-358
697

15

711
-883
-171

-23
-202

-202
1,774

1,214
2,013



IFRS Consolidated Balance Sheet Summary — 9M 2020

(TL million) 9M 2020 2019
Current Assets 6,752 5,277
Non-current Assets 8,385 9.184
Total Assets 15,138 14,461
Current Liabilities 9,402 7,544
Non-current Liabilities 5.637 6.594
Total Liabilities 15,039 14,138
Equity 98 323
Total Liabilities and Equity 15,138 14,461

24

MiGROS



Ownership Structure

Direct Shareholding Structure

AG Anadolu Grubu
Holding A.S.

100.00%

MH Perakendecilik
ve Ticaret A.S.

49.18%

BC Partners
& related funds

Kenan Investments
S.A.

11.77%

Free Float Migros Ticaret A.$.*
37.41% 1.64%

Migros Ticaret
AS.

(*): Migros purchased its own shares due to the mergerin 2018 in accordance with relevant CMB legislation

Note: Anadolu Group maintains its 50% stake in Migros

25 ]

Indirect Shareholding Structure

AG Anadolu Grubu BC Partners
Holding A S. & related funds
50.00% 11.96%

Free Float
38.04%

Migros Ticaret A.S.

MiGROS



Disclaimer Statement

Migros Ticaret AS. (the “Company”) has prepared this presentation for the sole purpose of providing information about its business, operations and financial r* - - e

this presentation is subject to updating, revision and amendment. The information in this presentation, which includes certain information drawn from external sources, doesnot purport to be
has not been independently verified. No reliance may be placed for any purpose whatsoever on the mformohon contained in this presentation or any assumpiion
resentation or warranty, express or implied, is gi¥en by the Company, any of its subsidiaries or any of its advisers, offic employees or agents, as to the accuracy, reliabi
rmc’rlon or opinions contained in this presentation or in any revisiomof the presentation or of any other written or oralinforma lor fo be made available to any interested pa
case of fraud, no responsibility or liability is accepted (and all such liability is hereby excluded for any such information oro
h should‘hoT be relied upon) and no responsibility is accepted for any errors, misstatements in or omissions from fhis Pr
entation or ifs con’rahe information and opinions contained in this document are provided as at the dot‘of this presen and are subject to change without nohce

S

To the extent available, the indusiry, market and competitive position data contained in this presentation comesfrom official or third party sources. Third party indusir lications, studies and surveys generally state
that the data eenfained therein have been obtained from sources believed to be reliable, b ‘that there WOronTee of the accuracy or completeness of such data. While the Company believes that each of

these publicafions/studies and surveys has been prepared by a reputable source, the Comp, S ependently verified the data contained therein. In addition, certain of the industry, market and
competitive position data contained in this presentation come from the Company’s own internalresearch estimates based on the knowledge and experience of the Company's management in the markets in
which the Company operates. While the Company believ uch research and estimates are reasonable and reliable, they, and their underlying methodology and assumptions, have not been verified by any
independent sourcesfor accuracy or completeness an ffo change without notice: Accordingly, undue reliance should net e placed on any of the industry, market or competitive position data
contained in.this presentation. .

d for potential investors and does no nstitute a financi . ge |rf’nvesfment activity. In particular, this documenT d
rissue or invitation to purchase or subscribe for, ora of the Company, nor shallit or any.p:
r be relied on in connection with, any confract or ontained in this document do not« e or
e securities of the Company or other financial instru f the Financial
Services and Markets Act 2000 of the United Kingdom. -

s ma

In the United Kingdom, this presentation is only being distributed to persons who are r (Investment pro als) or 49 (High net worth companies etc.) of
the Financial-Services and Markets Act 2000 (Financial Promotions) Order 2005 or o off on thisspresentation may otherwise be lawfully distribute presentation is being distributed outside the
United Kingdem only to persons to whom this presentation may lawfully be distributed pUrsuc T4 licable legal requirements. Persons to whom this presentation may not lawfully be distributed should return
this presentation immediately to the Company and in any event, must not act or rely upoh. th ation contained in this presentation. By reading this presentation or attending or listening torany relevant
meeting, conferenee call or podcast organized by the Company, each person is deemed to confirm, warrant and represent that they are persons to whom this presentation may lawfully be distributed.

This presentation contains “forward looking statements” which may relate to, without limitation, the Company’s plans, objecﬁves goals, strategies, future operational performance, and onﬂcipofea developments in
the Turkish retail market and the Turkish economg These forward looking statements are chagacterized by words such as “anficipate”, “estimate”, “believe”, “intend”, “plan”, “predict”, “may”, “wil", “would",

Id”, “continue”, “expect” and similar ex sions, but these expressions are not the exclusive means of identifying such statements. Such forward looking statements involve risks, uncertainties and other
nt factors that could cause cire or the Company's actual results, performance or achievements to be materially dif from any future circumstances, results, performance or achievements

or implied by such statemen Ievom risks and uncertainties include, among others, economic slowdown, sector consohda&nsumer demand, competitive pricing and activities. There can be no
hat actual results will not dn‘fer mafterially from expectations, and, Thereforil readers are cautioned not fo place unduée reliance on such statements. Any forward-looking statement in this presentation

as of the date on which it is made, and the Company undertak n fo update any forward-looking staf fo reflect events or circumstances after the date on which the statement is
reflect the occurrence of unanticipated events. H,ther details of risks and uncertainties affecting the ny are provided in the Company's fi he Istanbul Stock Exchange,
mcludlng the Company's most recent annual report. 5 s i

XY

By reading this presentation or attending or listening fo any relevant meeting, conference call or podcast organized by the Company you agree to be bound by the above pr sioﬁs




