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Kerevitas: A Leader in TR Food Industry KEREVITAS

Superfresh
TEREMYAG Bizitt
(HalR) '
LUNA
Undisputed leader in TR frozen
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Strong and Supportive Shareholders

Free float of 18,9%

YILDIZ > HOLDING

Yildiz Holding
A.S.;54,3%

Kerevitas Investor Presentation, 9M, 2020

KEREVITAS

YILDIZ » HOLDING

The 3rd largest global Manufacturing facilities
biscuit manufacturer in 13 countries

+60 thousand
employees



Kerevitas: Trusted leader in TR frozen food market for

over 40 years ...

* The first factory in Bursa.
* Export of seafood

T
1977
1980

l

Product range expands!

(pizza, vegetables & fruit,

pastry products)
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Frozen potato
production

1990
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Acquisition by
Yildiz Holding

T
2008
1996 2009

l l

Canned Tuna Fish Restructuring after

acquisition
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KEREVITAS

(E)BORSA
ISTANBUL

Inclusion of sustainability

Establishment of
Afyon/Emirdag factory index

T
2013

19

Q'/, BESLER

100% of Besler
acquisition for a total
consideration of
TL 904,5 mn



Besler: Pioneer, | eader and Innovator in
margarine ..
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Production of

« Establishment of first factory brick margarine Production of

« Capacity: 60 K tons /year margarine AlB
for catering BRC Certificate

77T ]
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1999 2003

b
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1992
1994

1995
1996
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R edible oil & KEREVITAS

R&D Center
certified by the Industry

Min'atry

2016
2013

I

7

.

Production of Afirstin Turkey; Fractionation L Brunei
Sunflower oil tub margarine butter taste Plant * Acquisition of Factory
production Marsa

margarine
»

(Bizim
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ISO 9001, ISO 14001} l""”'"
OHSAS 18001
Integrated Management
System Certificate

ﬁ:ﬁﬁ‘;&x“

ISO*
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VALUE GROWTH

£ 1.35 B SALES VALUE, HIGH GROWTH TREND

TOTAL FROZEN FOOD SALES VALUE (£ MILLION)

Growth by above FMCG
(FMCG growth; 2018: +18%, 2019: +15.5%, YTD'20: 17%)

1,240

1,062

. +17%
670 +229%
St +29%
467
+19%
I+20%

2014 2015 2016 2017 2018 2019 YTD 19 YTD 20

+45%

VALUE SHARE BY CATEGORY (%)

Puff Other
Turkish Pastry Bakery
Ravioli 6% 1%
6%

Seafood
8%

Dessert
9%

Vegetable&Fruit
10%

French

Rolls Fries & Croquettes
10% 16%
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HIGH HOUSEHOLD
PENETRATION

POTENTIAL FOR REACHING MORE BUYER
BASE & HIGH HOUSEHOLD PENETRATION

AN 7

FROZEN FOOD CATEGORY HOUSEHOLD PENETRATION (%)

2014 2015 2016 2017 2018 2019

KEREVITAS YILDIZ % HOLDING



LEADERSHIP
UNDISPUTED LEADER IN TURKEY FROZEN FOOD MARKET

Supres I >0

Competitor 2 - 6% +44 pts
Competitor 3 - 5% +45 pts
Competitor 4 29, +58 pts
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PRODUCT RANGE
GIANT PORTFOLIO: 13 CATEGORIES & 112 SKU’S

Other Categories

Vegetables, Fruits, Desserts, Puff pastry, French fries, Croquettes, Turkish ravioli, Mini pita

KEREVITAS YILDIZ % HOLDING



INNOVATION AND

NEW PRODUCT LAUNCHES INVESTING ACROSS THE BUSINESS ~

NEW Experiences

Superfreshl s

TAS FIRINDA PiSMis [/
GZEL HAMURUYLA oo o [
ENFES LEZZETTE! @0 o, h

TO SUSTAINGROWTH o~ 4

NEW Occasions

pizza *05! oldu, ¥

=

NEW Categories NEW Launches

CIKOLATALI PASTA
ASIKLARINA

7&22% ﬂif/‘or‘('z

-

- wai
o | Ispanakii
Tiirkive'de lkve Tekt 2200

Tava Boregi
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SEGMENT VALUE SHARE

TOTAL MARGARINE SALES VALUE (£t MILLION)

Growth as much as FMCG 3 margarine segments
(FMCG growth; 2018: +18%; 2019: +15.5%; YID.20: +17%) Weighted ones: Brick & Tub
+14% g P—
) Brick
@ Cooking
@ ™o

® 19

KEREV[TAS Source: AC Nielsen, Total Turkey, Value, September 2020 YILDIZ > HOLDING



HIGH HOUSEHOLD :
PENETRATION HIGH HOUSEHOLD PENETRATION:
PENETRATES ALMOST EVERY HOUSE IN TURKEY

MARGARINE CATEGORY HOUSEHOLD PENETRATION (%) A

5)

COMPANY HOUSEHOLD PENETRATION (%) ,mh\,&h\

Kerevitas: 3 in 4 houses in Turkey

78 78 78 79

59 55

Kerevitas, Competitor Kereuvitas » Competitor

#o 41

Kereuvitas \ Competitor, Kereuvitas \, Competitoj

2019 YTD 20

KERRVITAS Source: Ipsos, Total Turkey, Margarine Household Penetration%, September 2020 YILDIZ > HOLDING



Value Share%

weesur I 5 >

Competitor 2 . 5.1% +61 pts

0.6% +65 pts

Competitor 3




UNDISPUTED IN EACH SEC
L Vi l 1IN CAVIT O

Value Share%

LEADER in BRICK SEGMENT LEADER in TUB SEGMENT

o

Competitor 38%

+45 Points

Competitor 23%

KEREVITAS * 7 YILDIZ % HOLDING



PRODUCT RANGE 6 BRANDS & 31 SKU’S:

FOCUS THROUGH STRATEGIC PORTFOLIO

S a5
VAV

KEREVITAS YILDIZ % HOLDING



"LAUNCHES

Solution for the target New format for our
group’'s seekness successful & unique flavor

' ok Seviten '

biurme Lezzef Simdi
Frafik Sisesinde!

Lezzetli Yemek ve Hamur lsinin
Pratik ve Ekonomik

i Sevdiginit
Teremyad

b Simdi Sisede

ONOMI X

EZZE

Value Added Products

k Tereyag: ve Margarin Karisumi
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KEREVITAS

ULKER

fercen i P fﬁ
Superfresh Bﬁ!ﬁb TEREMYAG LUNA Sabah
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KEREVITAS
OM, 2020 highlights

Consolidated

Revenue Gross profit/margin EBITDA/margin

2.159.3 mn TL 512.2 mn TL 312, 4 mn TL

23,7% margin 14,5% margin

Net debt/LTM EBITDA Market % in frozen food Market % in margarine

1,55 x 66%

EBITDA- Excluding other operating income and expenses.
Market shares are as of 30.09.2020, excluding HD markets
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KEREVITAS
oM, 2020 Profit&Loss (mn TL)

Consolidated

+15,4% Net Sales growth

900,0 +7,9% EBITDA growth 30,0%
25,8% 777,0
800,0 0 0 ,
T 240% 23,8% 248% 252% 24,2% 25,0%
Q0.3 ,
700,0 669,0 \M/ 690,
590,1 621.2
600,0 : 20,0%
500,0 14,5%
L 15,0%
400,0
300,0 10,0%
200,0
5,0%
100,0
0,0 0,0%
Q1,2019 Q2,2019 Q3,2019 Q4,2019 Q1,2020 Q2,2020 Q3,2020
mmm Sales mmmGross Profit mmEBITDA  ——Gross profit margin - ——EBITDA margin

EBITDA- Excluding other operating income and expenses.
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KEREVITAS

30.09.2020 Net Debt (mn TL) & NWC

Consolidated

Inventory G0
+4% 634,2
610,0 Trade payables —0 07 ()
| 1,61x ! | 1,58 |
Trade receivables — 5 09
31.12.19 30.09.20
20 40 60 80 100

131.12.2019 =30.09.2020

Net debt / LTM EBITDA
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KEREVITAS

5 Financial Results by
KEREVITAS Business Units

enen e M P m
Superfresh Bizin TE"R“ERJYAG LUNA Sabah 9!
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KEREVITAS
oM, 2020 Profit&Loss (mn TL)

Kerevitas - Frozen & Canned Food

+16,2% Net Sales

growth
250,0 37,3% 2322 40,0%
32,7%
213,3 0 35’0%
200,0
30,0%
150,0 25,0%
20,0%
100,0 15.0%
10,0%
50,0
5,0%
0,0 0,0%
Q1,2019 Q2,2019 Q3,2019 Q4,2019 Q1,2020 Q2,2020 Q3,2020
mmm Sales mmmGross Profit mmEBITDA  ——Gross Profit Margin - ——EBITDA Margin

EBITDA- Excluding other operating income and expenses.
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KEREVITAS

OM, 2020 - Sales by Category & Channel

Frozen & Canned Food

4,4%

9M, 2020 5,0%

0,0% 20,0% 40,0% 60,0% 80,0% 100,0%

mFrozen Food ®TunaFish mCanned Vegi & Fruits

9M, 2019

0,00 20,0% 40,0% 60,0% 80,0% 100,0%

® Modern mHoreca mTraditional = PL mExport
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KEREVITAS
oM, 2020 Profit&Loss (mn TL)

Besler - Edible Oil & Margarine

+15,4% Net Sales growth

+36,1% EBITDA growth %
600,0 552.6 30,0%

500,0 465,5 25,0%
43509 2L6% 4905 > 21,8%

: 19,8% 419,2
400,0 17,1% 20,0%
300,0 15,0%
200,0 10,0%
100,0 5,0%

0,0 0,0%
Q1,2019 Q2,2019 Q3,2019 Q4,2019 Q1,2020 Q2,2020 Q3,2020
mmm Sgles mmmGross Profit mmEBITDA ——Gross Profit Margin - ——EBITDA Margin

EBITDA- Excluding other operating income and expenses.
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KEREVITAS
OM, 2020 - Sales by Category & Channel

Edible Oil & Margarine

0,4%

0,7%

0,00 20,0 40,0% 60,0% 80,0% 100,0% 0,0% 20,0% 40,0% 60,0% 80,0% 100,0%
m Consumer Liquid = Consumer Margarine ®Horeca ® Indirect Sales ® Direct Sales ®Export =PL
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Disclaimer KEREVITAS

“ This presentation contains information and analysis on financial statements and is prepared for the sole purpose of providing
information relating to Kerevitas Gida Sanayi ve Ticaret A.S. (Kerevitas).

This presentation contains forward-looking statements which are based on certain expectations and assumptions at the time of
publication of this presentation and are subject to risks and uncertainties that could cause actual results to differ materially from those
expressed in these materials. Many of these risks and uncertainties relate to factors that are beyond Kerevitas’ ability to control or
estimate precisely, such as future market and economic conditions, the behavior of other market participants, the ability to successfully
integrate acquired businesses and achieve anticipated cost savings and productivity gains as well as the actions of government
regulators.

Readers are cautioned not to place undue reliance on these forward-looking statements, which apply only as of the date of this
presentation.

This presentation merely serves the purpose of providing information. It neither represents an offer for sale nor for subscription of
securities in any country, including Turkey. This presentation does not include an official offer of shares; an offering circular will not be
published.

This presentation is not allowed to be reproduced, distributed or published without permission or agreement of Kerevitas.”
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KEREVITAS

Investor Relations
vatirimci@kerevitas.com.tr

Borsa Istanbul: KERVT.IS - Bloomberg: KERVT Tl
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