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Disclaimer

This document does not constitute or form part of any offer to sell or issue or invitation to purchase or subscribe for, or any solicitation of any offer to
purchase or subscribe for, any securities of the Company. The information, statements and opinions contained in this presentation do not constitute any
advice or recommendation regarding the securities of the Company, nor shall it or any part of it nor the fact of its distribution form the basis of, or be
relied on in connection with, any confract or investment decision.

To the extent available, the industry, market and competitive position data contained in this presentation come from official or third party sources. We
have not, however, independently verified the information in industry publications, market research or other publicly available information provided by
third parties, although we believe the information contained therein to be from reliable sources. In addition, certain of the industry, market and
competitive position data contained in this presentation come from our own internal research and estimates based on the knowledge and experience
of the Company's management in the markets in which we operate. Although we believe our internal estimates to be reasonable, these estimates have
not been verified by any independent sources. We cannot, therefore, assure you of their accuracy, or that a third party using different methods would
obtain the same results. Accordingly, you should not place undue reliance on any of the industry, market or competitive position data contained in this
presentation. We do not infend, and do not assume any obligation, to update industry, market or competitive position data set forth in this presentation.
As a result, you should be aware that data in this presentation and estimates based on those data may not be reliable indicators of future market
performance or our future results.

This presentation includes forward-looking statements. Forward-looking statements provide current expectations of future events based on certain
assumptions and include any statement that does not directly relate to any historical or current fact. You can identify forward looking statements by their
use of words such as "anticipate”, "estimate”, "believe", "intend", "plan”, "predict", "may", "will", "would", "should", "continue", "expect" and similar expressions,
although these expressions are not the exclusive means of identifying forward-looking statements. Forward looking statements involve risks, uncertainties
and other important factors over which we may have limited or no control. These factors could cause our actual results, performance or achievements
to differ materially from any future circumstances, results, performance or achievements expressed or implied by such statements. As a result, you should
not place undue reliance on such statements. Changes in customer fastes and spending patterns; changes in customer traffic; ability to accurately
predict customer preferences and demands; ability to successfully implement new store rollout and retail strategy; effectiveness of brand awareness and
marketing programmes; difficulties that can be observed in retfail fashion and fragility that can be observed in customer loyalty; competitive factors in
retail fashion; impact of extreme unseasonal weather conditions on retail fashion; ability fo retain key management and personnel; circumstances
affecting relationships with major suppliers and distributors; currency and interest rate risks and fluctuations and other changes in financial markets and
macro economic conditions; changes in tax rates, applicable laws and government policies and operational disruptions, natural disasters, wars, terrorist
activities, work stoppages, slowdowns or strikes are, without any limitation of the foregoing, among these risks, uuncertainties and other important factors.
You can find further details of the principal risks and uncertainties affecting the Company in the explanatory notes of financial statements and in the "“Risk
Management and Internal Control System” section of the Annual Report. The forward-looking statements included in this presentatfion represent the
Company's views as of the date of this presentation. These views could change. In consequence, you should not rely on these forward-looking
statements as representing the Company's views as of any datfe after the date of this presentation.

The information and opinions contained in this presentation, including the forward-looking statements described above, are provided as at the date of
this presentation. They are subject to change without nofice. The Company expressly disclaims any obligation to update any such information or opinions
except any obligation arising from applicable capital markets regulations. By reading this presentation or attending or listening to any relevant meeting,
conference call or podcast organized by the Company, you represent and warrant that you are a person to whom this presentation may lawfully be
distributed, and you agree to be bound by the provisions above.
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Covid-19 Update

Current Business Status Effective Business Measures

« Effective sell-through rates were achieved

* Allretail and franchise stores in Turkey are . .
through planning efforts preserving gross

open since June 1, 2020

margins
* Storesin Germany and Canada re-
opened in May * Inseason orders were managed more
dynamically with shorter lead times and
e Storesin Russia opened gradually from open-to-buy planning

June through August

. + Continued to focus on cost saving
*  Mavi.com, marketplace and wholesale e-

com channels remained open .
P + Successfully negotiated rents to preserve

rent ratios

» ERP (SAP) transformation project and digital
investments continved as planned

mavi :



H1 2020 Highlights

* Consolidated revenue realized 925
TRYm, declining 31% due to Covid-
19 business distruptions

* EBITDA for the periodis 101 TRYm
resulting in 10.9% EBITDA margin

* Netincome resulted (58) TRYm

e Total number of monobrand stores?
stands at 433

* Turkey online sales increased by
189% in H1 2020

GROUP HIGHLIGHTS' TURKEY HIGHLIGHTS

(38%) | 189%

Retail Sales Online Sales
Decline Growth

925 rRym | 101 1RYm

Revenue EBITDA

c.55%

Lifestyle

c.45% B F
Denim All 31% 69%

10.9% | (S8) 1Rym

EBITDA Net Income
Margin

2
433 5.4 mn
Monobrand *£ Active Loyalty
Stores < Card Members®
'Including IFRS 16 impacts as reported 3Active means that the member has made a
2Includes global franchise and owned stores purchase of Mavi product in the last two years.

Total number of Kartus card holders is 8.2 mn
*Category and gender mix for Turkey Retail only



Business Trend in Q2 2020

Consolidated Revenue (TRYm) Q2 2020 HIGHLIGHTS

#of Days

Open

(20%) 333%

Total Turkey Turkey Online
Sales Growth Sales Growth

648 692

538

Q12019 Q1 2020 Q2 2019 Q2 2020
13% 11 Ppts
Consolidated EBITDA (TRYm) same Stores Improvement
Sales Growth! in Opex/Sales?
20.4% 5.2% 23.8% 15.0% (vs QT)

171 TRYm

Operating Cash Flow
Generation

1Same stores sales growth in Turkey retail including

only open days and adjusting for holiday calendar
Q1 2019 Q1 2020 Q22019 Q22020 shifts 20pex calculation includes rent discounts
received that are accounted under finance
Note: Q2 2020 results include the negative impact of missing one holiday period sales in income and excludes other operational
May and positive impact of second holiday period sales that was in Q3 in 2019. income/expense.
o



Revenue Evolution in Sales Channels

Global Revenue (TRYm) Turkey Revenue (TRYm)
Channel 1,095
1,340 Growih 29 761

840

457
q T (527)
E1 524

Q22019 Q22020 H1 2019 H1 2020

Q22019 Q22020  H12019  HI12020 International Revenue (TRYm)

H Retail mWholesale © E-com

®* Including the impact of store closures, 245

total revenue consists of 58% retail, 29%
wholesale and 13% e-comin H1 2020

* 82% of consolidated revenue is from Turkey
Q2 2019 Q2 2020 H1 2019 H1 2020
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Turkey Retail Operations

# of Retail Stores Gross Selling Space in Turkey (Sgm K)
Net Avg.
Retail

Stores

BEA

2018 2019 H1 2020 2018 2019 H1 2020

® With five openings and six closures in the first half of 2020, number of retail
stores stands at 313 as of end-July 2020

® 7 store sgm expansionsin H1 2020

®* Total selling space stands at 156.3K sgm with average 499 sgm per store



Same Store Sales Performance after Store Openings in Q2

9.9%

22.8% 22.5% 20.9% 14.7%
13.0% Transaction! j . 12.0%
# Growth
(%) -
-5.9%
2017 2018 2019 Q22020 2017 2018 2019 Q220207
« There is no LFL store set in 2020. Q2 2020 19.6%  20.1%
data is same stores sales growth including
only open d'oys and adjusting for holiday I 719 9.4%
calendar shifts Growth
¥
. iod, W icw
In the same period, 33% lower traffic was 017 2018 2019 G2 2020"

compensated with 41% higher conversion

and 17% increase in unit per fransaction
(UPT)

= Turkey retail only, 'Number of fransactions refers to number of issued invoices. (*): Q2 2020 data is same stores sales growth including

maVI only open days and adjusting for holiday calendar shifts



Sales in Denim & Lifestyle Categories

Denim Products (TRYm) Lifestyle Products (TRYm)

Denim All Knits Shirts

P 128 |

67

.
H1 2019 H1 2020 HT 2019 H1 2020

235 - |

. Jackets 3% Accessories e

H1 2019 H1 2020 24 > 34
H1 2019 H1 2020 H1 2019 H1 2020
% Share in H1 2020 Turkey retail net sales Total Decrease in Lifestyle Category : (36%)

Note: Turkey Retail Net Sales Only. Remaining 7% of net sales consist of non-denim bottoms, skirts, dresses and kids.
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Online Sales Growth

Global Online Sales (TRYm) Turkey Online Sales (TRYm)
% Sales 8.0% 17.6% % Sales 3.3% 10.9%
82.9

160.3 354

52.8 H1 2019 H1 2020

H1 2019 H1 2020

International Online Sales (TRYm)

% Sales 29.3% 51.5%

71.7 77 .4

Emavi.com B Marketplace Wholesale E-com
84%

. J@L

maVI H1 2019 H1 2020




Consolidated Gross Margins

Revenue (TRYm) Gross Profit (TRYm)
51.2% 49.7% 49.3% 47.9%
1,340
661

Q2 2019 Q2 2020 H1 2019 H1 2020 Q2 2019 Q22020 H1 2019 H1 2020

* Normalized gross margin with current imputed interest rate is €49.8%» for Q2 2019 and ( 47.8%
for H1 2019.

» Excluding the imputed interest rate impact, gross margins were preserved in H1 2020

maVI 7 Growth % Margin 10



Consolidated EBITDA and Net Income

EBITDA exc.IFRS16 (TRYm) EBITDA inc.IFRS16 (TRYm)
15.0% 9.2% 13.3% 2.5% 23.8% 15.0% 7 22.2% 10.9%
297

178

22

Q22019 Q2 2020 H1 2019 H1 2020 Q22019 Q2 2020 H1 2019 H1 2020
Net Income exc.IFRS16 (TRYm) Net Income inc.IFRS16 (TRYm)
4.4% (0.5%) 3.4% (5.9%) 31% (1.2%) 2.4% (6.3%)
| 46 |
30 32

(7)

(54) | (58)
Q22019 Q22020  HI 2019  HI12020 Q22019 Q22020  HI2019  HI1 2020

maVI % Growth % Margin



Operational Cash Flow and Working Capital Management

Cash Conversion (exc.IFRS16)

Main Working Capital Items

73% TRYm 2019 H1 2019 H1 2020
53% Trade & Other
Receivables 251.6 218.2 210.8
% Sales 8.8% 8.3% 8.6%
H1 2019 H1 2020 Inventories 496.1 515.0 590.5
% COGS 34.0% 39.1% 46.8%
TRYm H1 2019 H12020  Trade & Other
Payables 604.1 581.0 675.8
EBITDA 1778 227 % COGS 41 4% 441% 53.6%
Ain NWC! (48.2) (10.6)
Main NWC 143.5 152.1 125.4
Operating Cash Flow 129.6 12.1 % Sales 5.0% 5.8% 5.1%

' Working Capital as per the cash flow statement, include main working
capital items as well as deferred revenues and employee benefits paid
among others

+ Successful planning resulted in controlled inventory levels that consists mainly of seasonal

lifestyle products and seasonless denim

« Cash conversion is in an improving trend with efficient working capital management in Q2'20

12



Capex and Leverage Ratios

CAPEX (TRYm)
% Sales 3.9% 6.7%
61.7
52.8
H1 2019 H1 2020

« Capex/Sales ratio is distorted given the revenue
decline in H1. It is planned to be in-line with 4% target

by year-end.
Net Debt exc.IFRS16 (TRYm)
ND/LTM
st 0.02x 0.34x
(exIFRS16)
84

31 January 2020

31 July 2020

Debt Breakdown (31 July 2020)

8 | ocal Currency
® Foreign Currency

EUR
usb
mCAD
TRY
RUB

Average Cost of Debt

TRY 9.5%
EUR 1.0%
USD 3.3%
RUB 12.9%
CAD 3.0%

“Blended 7.9%

+ 20% of total consolidated debt is carried by Mavi
US, Mavi EU, Mavi CA and Mavi RU - all
denominated in their local currencies. Only 10% of
total debt is in foreign currency and naturally

hedged

+ Keeping no FX position is management priority

13



Management Outlook for 2020FY

Updated Outlook

Consolidated Revenue Growth -11% (£ 2%)

4 net new stores

Turkey Retail Stores .
10 store expansions

8.0% (¥1%) (exc. IFRS16)
16.0% (Xx1%) (inc. IFRS16)

EBITDA Margin

Net Debt/EBITDA 0.1x (exc. IFRS16)

4% of consolidated sales

Important Notice: The uncertainties regarding Covid19 prevail for the second half of the year. This
outlook assumes all stores continue to be open in all regions for the rest of the year.
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Financial Statements
Income Statement (inc. IFRS 16)

TRYm Q2 2019 Q2 2020 Change (%) H1 2019 H12020 Change (%)
Revenue 691.8 537.8 (22%) 1,340.1 924.9 (31%)
Cost of Sales (337.4) (270.7) (20%) (678.8) (482.1) (29%)
Gross Profit 354.4 267.1 (25%) 661.3 4428 (33%)
Gross Margin 51.2% 49.7% 49.3% 47 9%
Administrative Expenses (42.6) (38.0) (11%) (79.3) (77.2) (3%)
Selling and Marketing Expenses (212.3) (219.8) 4% (410.1) (401.1) (2%)
R&D Expenses (6.3) (7.4) 18% (11.4) (15.3) 34%
OtherIncome / (Expenses), net (4.5) 3.6 n.m. (0.0) 7.6
Operating Profit 88.7 5.4 (94%) 160.5 (43.1) n.m.
Profit/(Loss) from Investment Activities 0.0 (1.0) n.m. (0.2) (1.4) n.m.
Operating Profit before Financial Income 88.8 4.4 (95%) 160.3 (44.5) n.m.
Operating Margin 12.8% 0.8% 12.0% (4.8%)
Financial Expenses, Net (60.1) (13.5) (78%) (119.5) (31.7) (74%)
Profit Before Tax 28.6 (9.1) n.m. 40.8 (76.2) n.m.
Income Tax Expense (7.1) 2.4 n.m. (9.2) 17.9 n.m.
Profit 21.5 (6.7) n.m. 31.6 (58.3) n.m.
Profit Margin 3.1% (1.2%) 2.4% (6.3%)
EBITDA 164.3 80.8 (51%) 296.9 101.0 (66%)
EBITDA Margin 23.8% 15.0% 22.2% 10.9%
H
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Financial Statements
Balance Sheet (inc. IFRS 16)

TRYm 31 January 2020 31 July 2020 Change (%)
Assets
Current Assets
Cash and Cash Equivalents 310.8 738.2 137%
Trade Receivables 231.1 198.5 (14%)
Inventories 496.1 590.5 19%
Other Current Assets 80.7 101.5 26%
Total Current Assets 1,118.7 1,628.7 46%
Property and Equipment 180.7 199.4 10%
Right of Use Assefs 406.7 420.4 3%
Intangible Assets 222.4 252.4 13%
Other Non-Current Assets 8.9 29.8 235%
Total Non-Current Assets 818.8 902.1 10%
Total Assets 1,937.4 2,530.8 31%
Short-Term Financial Liabilities 235.7 607.3 158%
Short-Term Contractual Lease Liabilities 198.0 202.4 2%
Trade Payables 597.3 661.5 1%
Other Current Liabilities 92.1 105.4 14%
Total Current Liabilities 1,123.0 1,576.5 40%
Long-Term Financial Liabilities 84.1 215.4 156%
Long-Term Contractual Lease Liabilities 240.8 255.8 6%
Other non-current Liabilities 11.9 22.5 0%
Total Non-Current Liabilities 336.7 493.7 47%
Total Liabilities 1,459.8 2,070.2 42%
Total Equity 477.7 460.6 (4%)
1,937.4 2,530.8 31%

Total Equity & Liabilities
H
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Financial Statements
Cash Flow Statement (inc. IFRS 16)

TRYm H1 2019 H1 2020
Profit 31.6 (58.3)
Adjustments 273.3 208.0
Cash Flow from Operating Activities 304.9 149.6
A in Net Working Capital? (48.2) (10.6)
Income Tax Paid (0.4) (7.7)
Net Cash from Operating Activities 256.3 131.3
Capex (52.8) (61.7)
Other Investing Cash Flow?® 3.4 19.9
Net Cash Flow Used in Investing Activities (49.5) (41.9)
Debt Issued / (Repaid) 126.9 480.0
Payment of Contractual Lease Liabilities (119.1) (77.5)
Other Financial Payments* (44.3) (23.0)
Interest Paid (38.6) (41.5)
Net Cash Flows Used in Financing Activities (75.2) 338.0
Net Cash Flow 131.6 427.4
Cash and Cash Equivalents at the Beginning of the Period® 262.0 310.8
Cash and Cash Equivalents at the End of the Period® 393.6 738.2

'Pre non-controlling interest. 2Working Capital includes main working capital items and employee benefits paid as well as deferred
revenues. 3 Other Investing Cash Flow includes proceeds from sale of tangible assets and interest received. 4 Other Financial Payments
include proceeds from derivatives, imputed interest and financial commissions. *Cash and Cash Equivalents in the Cash Flow Statement
includes Bank Overdraft as negative cash. Excluding Bank Overdraft, net cash at the end of the period is equal to Cash and Cash
Equivalents on the Balance Sheet for the same fiscal year.



Global Footprint as at 31 July 2020

a0

I+l Canada
# Retail Stores: 4
# Wholesale Doors: c.1,300
# Employee: 68

B Us

# Wholesale Doors: ¢.1,350
# Employee: 54

[BE|E—— Europe
# Retail Stores: 1
# Wholesale Doors: c.1,650
# Employee: 59

Turkey
# Retail Stores: 313

# Franchise Stores: 66
# Wholesale Doors: ¢.500
# Employee: 3,780

4

mm Russia

# Retail Stores: 18

# Franchise Stores: 15

# Wholesale Doors: 139
# Employee: 133

@ Rest of the World

# Franchise Stores: 14
# Wholesale Doors: 37

379

Mono-Brand
Stores in Turkey

54

International Mono-
Brand Stores

c.5,500

Points of Sale

4,094

Employees

19



