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Turkey Macro Economic Overview

Retail Sales Volume Index
o 08 == 106 110 109 110 11T 111 113 115

105 106
2019 e 2017 (1) 2018 (1)
X Q N @ Q X < o X S
(\0@0\ @,bd @fbﬁo ) & & S ch)e 6,@0 & ({,\00 ({,\oe;
> O v xQ O Q' )
» QQJ (er (@) %04 O®0

Industrial Production

Total industry 2019(r) Manufacture of food products 2019(r) 136 136

128
122 119
115
99 128
—— T g 121 121 120 123 121

101 100 97 99
) O Q » @ » > & ¢ & ¢
@ @ 5 < N N » $ N ¥ L 9
N N @ e S
3 i 3 3 & Q,@@ & 0@6‘ e@@
(%)

N @
& _ < Q
Consumer Confidence Index
e ) ()] 8 — 2019

720 722 71,3 714 70,1 72,7
69.5 68,2 59,9 57,6 60,0 58,7

57,0 59,9 58,8

S
N & & 040& &

YILDIZ > HOLDING

ULKER

Seasonal and calendar adjusted retail sales volume with
constant prices increased by 1 % in December 2019
compared with the previous month

= As of December 2019 Industrial Production index realized
as 128

= Manufacture of food products increased by 9 % comparec
with same month previous year

Consumer confidence index in Turkey realized as 58,8 in
December 2019. Compared to previous month contracted
by 2%.

Arise in general index was realized in CPI on the previous
month by 0,74% in December 2019

Food inflation realized as 10,89 % in December

Ulker Biskiivi 4Q & FY2019 Investor Presentation
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Market Growth iiLKER

Total Confectionary 20 5
,0%0

Due to the downsizing activities total confectionary market decreased by 3,5%
in volume terms. In value terms, confectionary market increased by 20,5%

-3,5%
|
Volume Value
24,8%
Biscuits o _ _
Total Biscuit market was down by 3,6 % in volume and increased by 24,8%
- 0 .
3,6% in value terms
I
Volume Value
Chocolate 20,9%
Total Chocolate market contracted by 3,2 % in volume and increased by
-3,2% 20,9% in value terms
|
Volume Value
0 14,8%
Cake -9,6% Total Cake market shrank by 9,6 % in volume and increased by 14,8% in
. value terms
Volume Value
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4Q & FY 2019 HIGHLIGHTS
AND CONSOLIDATED
OPERATIONAL
PERFORMANCE
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TR: Bisc.& Choc.& Cakes -
4 in Istanbul, 1 in Karaman, 1 uL'{ER
in Ankara total 6 Factories.
Total Capacity: 824k

Over 70+ years tons/year
| of experience .
in Turkey
il Egypt
. Hi-Food
Production: .. -
Biscults

4 countries,
10 facilities

Total Capacity:
around

1 Mtons

Capacity: 43k tons/year

KSA
Largest capacity FMC&IBC /
in the region with Bisc.& Choc.& Cakes / Kazakhstan
strategically Capacity: 74k tons/year - Hamle
located plants Bisc.&Choc.&Cakes
UAE - Ul Mena Capacity: 40k
tons/year
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2012-2019 Ulker Bisklivi Performance
Volume

ﬁl (‘000 ton)

2012 2013 2014 2015 2016 2017 2018 2019

11,5% 11,5%

mmmm NET SALES  mmmw EBITDA EBITDA Margin

IFRS 15 impact was not reflected to 2016 and previous years, amounts represented in million TL.

A
Y I L D I z > H 0 L D I N G Ulker Biskiivi 4Q & FY2019 Investor Presentation




2019FY Consolidated Performance Highlightsgsa s

Revenue Gross Profit Gross Margin
TL 7.803 M TL 2.139 M 21.4%
improved
Growth + 31,0% t Growth + 37,1% f by 120 bps f

EBITDA
TL 1.304 M

Growth +38.8%

EBITDA Margin
16,7 %
improved

by 90 bps t

Net Debt/EBITDA
0,30x
(2018: 1,64x) &

Free Cash Flow
2019 :665 MTL
(2018:-137 MTL)t

YILDIZ > HOLDING
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Another year of strong performance in all metrics ULKER

4Q 2018  4Q 2019 % FY 2018 FY 2019 %
Confectionary Volume (Ton) 145.624 151.909 44&3/2_ 553.664 576.335 4,1%
Revenue 1.797.875  2.147.153 € _19,4%) 5.955.508  7.803.120 31,0%
Gross Profit 466.724 593.691 (€ 27,2%) 1.560.285 2.139.192 ( 37,1%)
Gross Profit Margin 26,0% 27, 7% A__ 26,2% 27,4% -
EBITDA 278.488 340.179  ©.22,2%, 939.168  1.303.526  ( 38,8%)
EBITDA Margin 15,5% 15,8% o 158%  ( 16,7%) B
gfutnyl?]g?ergime et 128.717 164.579 27,9% 700.779  905.302 29,2%
Net Income % 7,2% 7,7% 11,8% 11,6%

® Strong organic growth continued in 4Q’19 in all regions

® Main drivers behind the strong performance

® Successful and innovative launches in all categories

" Effective sizing and pricing initiatives

" Volume, mix and pricing impact

" Positive impact of exports and international acquisitions
® Continued cost discipline and opex management

YILDIZ > HOLDING
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Delivered another strong quarter with volume and e
value growth ULKER

Confectionary Sales Volume (KTons) Confectionary Sales Value (TLm)

1.780 2.118
L L

146 152

A r 1

793

-Biscuits .Chocolate . Cake
4Q'18 4Q'19 4Q'18 4Q'19

= Total confectionary volume increased by 4,3% mainly driven by the new = Total confectionary revenue increased by 19%.
launches and change in the product mix Revenues supported by new launches, exports and

L , positive contribution of international operations
= Biscuits volume up by 0,4% thanks to the successful launches in Turkey

= Chocolate volume increased by 11,2% driven by new launches in solid - Biscuits sales was up by 13,7%
chocolate category and succesfull marketing activities in all chocolate = Chocolate sales up by 24 8%
categories = Cake sales was up by 13,2%

= Cake volume was up by 3,6% with the help of relaunches in growing
segments and product&mix impact

Y l L D l Z * H 0 L D l N G Ulker Bisklvi 4Q & FY2019 Investor Presentation 10



Grew both in volume&value in the year 2019 ii'_'{ER

Confectionary Sales Volume (KTons) Confectionary Sales Value (TLm)

554 576 5.922 7.726

1 1 A

49

199

-Biscuits .Chocolate . Cake

FY'18 FY'19 FY'1l8 FY'19
= Total confectionary volume increased by 4,1%. The higher volume resulted = Total confectionary revenue increased by 30,5%
from positive contribution of new launches, successful Eid session and which was primarily driven by strong performance
back to school period in all categories without any exception

= Biscuits volume increased by 4,8%
= Chocolate volume increased by 6,2%
= Cake volume was contracted by 7,8% driven by price adjustments

= Biscuits sales was up by 29,4%
= Chocolate sales up by 33,7%
= Cake sales was up by 17,6%

Y l L D l Z * H 0 L D l N G Ulker Bisklvi 4Q & FY2019 Investor Presentation 11



Positive contribution of exports&international ii'_ ER

operations are increasing
Revenue Breakdown FY 2018 Revenue Breakdown FY 2019

B Domestic
H International

® Domestic
B [nternational

EBITDA Breakdown FY 2018 EBITDA Breakdown FY 2019

B Domestic
B International

B Domestic
H International

v l L D l Z * H O L D l N G Ulker Biskiivi 4Q & FY2019 Investor Presentation 12
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— OPERATIONS
BUYUR ULKER
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Turkey — Strong #1 in Total Confectionary
with 37% Market Share

Blscwts — 40,4 % Market Share Chocolate 40,8 % Market Share

—— " ‘kw

#1in Petlt Beurre # 1 in Creamy Biscuits ' ey "
. 1ben‘ ol |1

#2 in Portion Muffin Coated Cake

#1in Secial Biscuits # 1 in Cracker

#2 in Wet Cake

# 1 in Sandwich Biscuits # 1 in Chocolate filled
biscuit #1 in Solid Chocolate

Market Share Development in Value®

FY'18 FY'19 FY'18 FY'19 FY'18 FY'19
YILDIZ »r HOLDING | 14
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Branded Sales Contribution of ..'_ -
Synergy Products and New Launches ULKER

Synergy Products

2019 New Product Launches
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Best in class in our anchor market ULER

2600 N Net Sales (TLm) Gross Profit (TLm) EBITDA (TLm)

128

4Q'18 4Q'19 4Q'18 4Q'19 4Q'18 4Q'19 4Q'18 4Q'19

® Consolidated sales volume up ® Revenue up by 21,7% in total " Gross profitincreased by 36,7% ™ EBITDA was up by

by 6,2% in 4Q19 attributable to thanks to; " Gross profit margin for the 217,9% and margin

the strong and successful " Effective sizing and quarter up by 250 bps to 22,3% Wlde(?ed by 60 b.IOS to

marketing support and new pricing initiatives in 4Q19 13,3% thanks to;

launches ® Successful new product ® Main drivers; " Successful new
launches product launches

® Effective sizing and pricing
® Successful marketing initiatives
activities

®  Efficiencies gained
_ o from investments
® Continuous cost efficiency

in supply chain projects

YILDIZ > HOLDING . | 16
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Robust growth in Turkey continued UULKKER

Sg!gga/%ﬁg)‘e Net Sales (TLm) Gross Profit (TLm) EBITDA (TLm)

3709 4.728

387
FY'18 FY'19 FY'18 FY'19 FY'18 FY'19 FY'18 FY'19
®  Consolidated sales volume ® Revenue up by 27,5% in total ® Gross profit margin improved " EBITDA was up by
V\{[?S'burt) tt))yl/ 3t,0% in FY19 thanks to: tz))ll ézl/o bps and realized as 35,9%
attributable to: ,8% m :
® Impact of the successful _ EBITDA margin
® New innovative product launches ® Gross Profit was up by 36,4 % widened by 90 bps
launches in all categories reflecting the and reached to
" Efiect _ J ® Portfolio optimizations, i S? _ o 14.3% thanks to-
ective price _ rong price positioning : :
campaignps in all portfolio * Favorable category and mix in the market "  Effective
mpact " Excellent cost pricing policy
® Successful Eid Sefasiqn and management " Higher topline
back to school period in 2019 contribution

17
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Strategy to Focus on Branded Confectionary iiLKER
Products

Branded & Non-Branded Volume Breakdown Branded & Non-Branded Revenue Breakdown
FY’18 FY’19 FY’18 FY’19
Br:r?ged Brgr?ged Brl:,?c?ed Non

Branded

0
% 7%

Branded
Branded Branded Branded

YILDIZ > HOLDING 18
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EXPORT AND

INTERNATIONAL
OPERATIONS
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Well Positioned for Future Growth...

Hi Food Hamle
(EGYPIL) (KAZAKHSTAN)ﬁ
~ < o z
March June March December May
2016 2016 2017 2017 2018

v" Ability to act as local producer and regional production hubs as well
v" Ability to build higher scale in primary markets

v Access higher growth in confectionary adjacencies in biscuit category
v Potential to add new business capabilities in core categories

v" Enhance capacity usage

Y l L D l Z * H O L D l N G Ulker Bisklvi 4Q & FY2019 Investor Presentation 20



Saudi Arabia — stronger and stronger with -
higher market share — position # 1 ULKER

#1
FMC Financial Review Biscuits Market Share

FY'18 FY'19 Change
Sales Volume (tons) 44.038 45.700 3,8% 15,9% 14,2% L0.6%
Net Sales(SAR x000) 611.959 688.624 12,5% l . e 8,3%
EBITDA(SAR x000) 88.755 97.324 9,7% . -
EBITDA Margin 14,5% 14,1% Ulker Competitor 1 Competitor 2  McVitie's

| + +|

b

" Market started to recover and Ulker managed to be ahead of the competition with =
increasing its profitability

" Continue to strongly increase our market share thanks to our new product launches
and balanced organic growth

14,2%
10,6%

Ulker  Competitor 1 Competitor 2

" High awareness levels with Ulker and McVitie’s brands

" Increase in profitability mainly driven by effective management of commercial
operations and positive contribution of McVitie’s impact

" Flexibility of sourcing; Ulker manufacturing ability (2 factories in KSA)

Positive contribution of McVitie’s and Rana continued

Y l L D l Z ‘* H 0 L D | N G Ulker Bisklvi 4Q & FY2019 Investor Presentation 21



Saudi Arabia — IBC Operations
Efficiency in all lines proves that the strategy of the

acquisition is on right track

IBC Financial Review

FY'18 FY'19 Change

Sales Volume (tons) 13.462 13.480 0,1%

Net Sales(SAR x000)  166.927 167.401 0,3%

EBITDA(SAR x000) 45.850 43768 -4,5% | :
\ULKER T°%

EBITDA Margin 27,5% 26,1% boimid

Purpose of Acquisition & Operations in a nut shell

®  Ulker acquired 100% of IBC (1 Factory in Riyad)

®  Purpose was to consolidate FMC and IBC’s operations,
® Decrease cost to serve,
®  Create synergies from procurement, production and distribution,
® Enlarge the presence in modern channel and increase the

visibility in shelf space
¥ Benefit from IBC’s strong sales in domestic market
" Multi-production : Ulker & McVitie's & Rana

v l L D l Z * H 0 L D l N G Ulker Biskiivi 4Q & FY2019 Investor Presentation 22




Egypt — Achieved number #1 position in Biscuits, YIE BCE
Target to be #2 in Cake & Top 5 in Chocolate ULKER

HI-EOOD & ULKER EGYPT Financial Review “ Biscuits Market Share

FY'18 FY'19 Change
Sales Volume (tons) 33.030 35.765 8,3%
16,9%

Net Sales(EGPx000) 1.203.691 1.388.499 15,4%

10,3%
EBITDA(EGPx000) 178.218 214.299 20,2% .
EBITDA Margin 14,8% 15,4%

Ulker& Competitor 1 Competitor 2
McVitie's

Reached market leadership in 2019
McVitie’s continues to pave the way for gaining market share
Price increases in Egypt domestic market and volume growth are the rationales behind Egypt net sales growth

While excellent sales performance in domestic sales supporting the topline, higher efficiency and better procurement supported the
EBITDA

Successful revival of McVitie's in Egypt via portion packs launch and 360 activation and successful price positioning of Ulker and
McVitie’s supported EBITDA

Continuous operational efficiencies and better procurement of raw materials supported the results

YILDIZ > HOLDING Ulker Bisklvi 4Q & FY2019 Investor Presentation 23



Ul MENA Operations
To become # 1 or strong # 2 in all MENA

Ul MENA Financial Review

FY'18 FY'19 Change
Sales Volume (tons) 10.914 11.027 1,0%
Net Sales(AED x000) 151.914 153.959 1,3%
EBITDA(AED x000) 49.988 46.619 -6,7%
EBITDA Margin 32,9% 30,3%

" Ulker acquired Ul MENA which owns Amir Global (the owner of McVitie’s distribution / production rights in MENA and Saudi Arabia
along with sales company in Egypt)

" Sales operations in Egypt (Ulker Egypt- consolidated in Egypt side)

® Some of the main markets: Saudi Arabia, UAE, Lebanon, Qatar, Kuwait, Jordan, Egypt
" Improve market position of Ulker in MENA countries to be number 1 or number 2

® Decrease cost to serve in the region

YILDIZ > HOLDING Ulker Bisklvi 4Q & FY2019 Investor Presentation 24



Kazakhstan-A bridge from East to West ULER
and our gate to Asia

HAMLE Financial Review Chocolate Market Share

FY'18 FY'19 Change
52,6%
Sales Volume (tons) 12.658 14.963 18,2% #3
Net Sales(KZTx000000) 11.511 15.508 34,7%
110%  140%  125%
EBITDA(KZTx000000) 1.070 2.407 124,9% . - -

EBITDA Margin 9,3% Competitor 1 Competitor 2 Ulker Competitor 3

Positive contribution of the locally produced Star brands Biskrem, Halley & McVities continued and Halley and Biskrem reached the highest
market share with growth of distribution and marketing support

®  Strong EBITDA driven by efficiently increasing Halley, McVities and Biskrem production

Strong growth of Kazakhstan domestic sales supported with Albeni’s increasing visibility and return on investments of star brands
Hamle started to source Azerbeijan market. The production has been switched from Turkey to Hamle

® Increasing export sales from Kazakhstan to Azerbaijan, Xinjiang and Mongolio supported topline growth

Local production of McVities, increasing visibility and penetration of the star brands continued to make a positive contribution to tradition
channel sales.

Y l L D l Z * H 0 L D l N G Ulker Bisklvi 4Q & FY2019 Investor Presentation 25



International Operations ULKER

Making the right choices and gaining market share in all regions
Saudi Arabia Egypt Kazakhstan

#1 #1 #3

Biscuits — 24,2 % Market Share Biscuits —=17,0% Market Share Chocolate- 14,0% Market Share

#L i plain #1in Filled # in‘(ioited #2 in Digestive W ' gucen [ g
- G = o ‘
ﬂ-j # 1in Filled # 1 in Biscuits with filling

(Biskrem and Tamr brands)

# 1 in Digestives

#4 in sandwich biscuit # 2 in countline

# 2 in Plain
(Teabiscuits and Finger biscuits)

Market Share Development, Value Based (*)

MAT 18 MAT19 MAT 18 MAT19 MAT 18 MAT19
~ . 26
YILDIZ > HOLDING Ulker Bisklvi 4Q & FY2019 Investor Presentation
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2019 New Launches & Synergy Products ii'_ KER
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Successful quarter on the back of strong exports ii'- KER
and international operations in 4Q’19

Sg!gga/%ﬁg)‘e Net Sales (TLm) Gross Profit (TLm) EBITDA (TLm)

51
4Q'18 4Q'19 4Q'18 4Q'19 4Q'18 4Q'19 4Q'18 4Q'19
" Confectionary volume was up " Total revenue up by 16,5 % ® Gross marginincreased by 110 = ERITDA  in 4Q19
by 0,8% thanks to; bps on the back of strong realized at 177 mn
i 0 . .

" Higher volume mainly " Price adjustments and exports and realized as 34,9% TL, increasing by
resulted from new currency impact in ® Gross Profit increased by 20,1 % 17,3% versus 4Q18.
launches and improved export operations reflecting the ®  positive contribution
penetration " Favorable category " Benefited from the cost of exports, effective

" Positive contribution of and mix impact discipline, increase in price pqsit?oning,
synergy products and " Favorable price sales & new launches category mix impact
strong sales in all O e m ; and betterment in the

: ) positioning of McVitie’s Integration and
categories continued consolidation synergies procyrerr(;ent ' wer:e
supported with Ul Mena & ](c:ontlt?ue in the
IBC acquisition ourth quarter -

YILDIZ > HOLDING
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Strong performance with profitability focus ii'_ KER

Sg!gga/fgﬁg)‘e Net Sales (TLm) Gross Profit (TLm) EBITDA (TLm)

2.246 812
FY'18 FY'19 FY'18 FY'19 FY'18 FY'19 FY'18 FY'19
® Confectionary volume was ® Total revenue up by 36,9% ® Gross Profit increased by ®  |n 2019 EBITDA
up by 6,6% thanks to; 37,8 % reflecting the realized at 627 mn TL,
" Higher volume " Price adjustments " Contribution of higher increasing by 42,1%
mainly resulted from and currency impact sales and new launches versus 2018
p]?smve contrltzjutlczn ® Favorable category ® Efforts in productivity - EB|ThD'3 mazrgiZO/ ]
o Synergy proaucts and mix impact : reached to 20,4% by
and Strong Sa|eS in - p " Synergles Supported expandlng 70 bps
all categories Fav_ct)_rab_le pr:cce with _Ul-tl_\/lena & IBC driven by higher
ositioning o acquisition , -
McVitie’s P " Well managed cost and effective cost
® Succesful Ramadan elements supported management
& Eid session gross profit
A
YILDIZ > v HOLDING 29
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Strategy to Focus on Branded Confectionary ii'_'{ER
Products

v" We focused on branded product sales and continue to enjoy significant contribution improvement at the
operational front in line with our strategy.

Confectionary Branded & Non-Branded Volume Confectionary Branded & Non-Branded Revenue
Breakdown Breakdown
FY’18 FY’19 FY’18 FY’19
Non Non Non

Branded

Non
Branded

Branded Branded

Branded

Branded Branded

Branded
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BALANCE SHEET
HIGHLIGHTS
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Net Working Capital & Net Debt Position ULER

Maturity Breakdown as of December 2019

Net Debt (TLm) — Net Debt/EBITDA (X)

1,64x

1,37x

0,30x
1.544 Lo
385

31 December 2018 30 September 2019 31 December 2019

Average Working Capital Days & Net Working Capital Free Cash Flow (MTL)

1.428mTL 2.172mTL 1.807mTL
A A
( 4 ) ( \ f )
52 days 76 days 64 days 665
91 I
!
FY'18 Q3'19 YTD FY 19

December 2018 September 2019 December 2019
N Il AR lA/P [ Inv
v I L D I Z » H 0 L D l N G Ulker Biskiivi 4Q & FY2019 Investor Presentation 32
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Outstanding FX Position with support of
Godiva dividend distribution

Strong balance sheet FX position even excluding derivative instrument

Million TL/$/€E/E EURO
Cash Equivalents & Monetary Assets 5.388 902 4
Trade Receivables 383 51 9
Total Assets 5771 953 13
Financial Liabilities 5.132 260 539
Trade Payables 101 10 4
Other Current Liabilities 1 - 0]
Current Liabilities 5.233 271 544
Financial Liabilities 379 - 57
Non Current Liabilities 379 - 57
Total Liabilities 5.613 271 601
Net Position 159 682 (588)
Derivative Transactions 889 116 30
Net Position after derivative 1.047 798  (558)

The table was prepared based on the combination of fx position of Group entities.

YILDIZ > HOLDING
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2019 Guidance&Realization ULER

Delivering our 2019 guidance

AONRS

Net Sales ~7.700 TL mn 7.803TLmn v

EBITDA Margin - 16.5 % 16.7% v

The business Outlook of the Company is subject to risks which are stated in the annual report and financial reports
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Investor Relations Contact

For further information please e-maill
ir@ulker.com.tr or call Ulker Investor Relations +90 (216) 524 25 56

Beste Tasar

Investor Relations Director

Tel: +90 (216) 524 25 56

email: beste.tasar@ulker.com.tr

http://ulkerbiskuviyatirimciiliskileri.com
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Disclaimer .u.LKER

* This presentation contains information and analysis on financial statements and is prepared for the sole purpose of providing information relating to Ulker Biskiivi
Sanayi A.S. (“Ulker”)

* 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 Ulker’s 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. Ulker does not
undertake any obligation to publicly release any revisions to these forward-looking statements to reflect events or circumstances after the date of these materials

* 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 Ulker

* The figures in this presentation are rounded to provide a better overview. The calculation of deviations is based on figures including fractions. Therefore rounding
differences may occur

 Neither Ulker nor any of its managers or employees nor any other person shall have any liability whatsoever for any loss arising from the use of this presentation
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