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We are the fastest growing grocery retailer in Turkey

0.3

4 N\ N\ 1 OOO\
+
| TL8.7bn | |6,211 i
e , (1) @)
4 Turnover | Stores opened p.a.®
. N f160/ e N
40% " O| TL341m
. | cAGR® Sales | EBITDA®
- growth®)
= . f96*0/‘ N\ — f650 |
=P RN - /0 1,500  [{2°>0M
4 ] Cash 1 skus® Transactions
—_ conversion® J p.a.("
o £\ / 0 W,

/s

Source: Management information.
1) As of FY2017A.

(2)  Asof 30 September 2018 (6) Consolidated financials for FY2017A; defined as Net cash generated in
3) Last 3 years average p.a. operating activities T capex (excludes refurbishment of old stores &
(4)  Turnover CAGR 2015A-2017A. warehouses) / EBITDA.
A (5) k ok st orL&esfortike $ales for FY2017 calculated on the basis of daily (7) kok sonyr es
v I L D I Z b ¢ H 0 L D I N G net sales generated in 2017 by stores operating on 31 Dec 2015 and that were

still open on 31 Dec 2017. 4



We have come a long way . . .

Phase 1V:2018- é
Post IPO Period

;\ :/
$/ N\ w
Phase IIl: 2015 3

A Organic growth

Transformation & Organic Growth . _
. A Debt free & Strong Equity
A c.2,700 stores transformed A Increasing profitability

Phase Il: 2015 _
New Format Design n 2016 and 2017 AWhite S 0O tunit
Phase |: 2011-2014 ) " AsStrong store opening of 1. Space Lpportunity
Acquisitions & Integration | A New management c.1,000 stores p.a.
A Acquisition of DiaSA & A New discount format Akok became f ast ng
Onurex enhancing shopping retailer in the market
experience

A Refined SKU & product mix .
A Introduced Fresh &

A Introduced strong Private Personal Care

Label brands
Stores Sales (TLm)

8713 )

6.6X

Acquisition of

k o krom $§5‘(
Migros -2011  «2y4 /

3.584

M’

YILDIZ > H ALDING L 2012A 2014A 2017A

2012A 2014A 2017A ) )




Our business proposition Is exciting

Most Attractive Grocery
Market in Europe

Winning Proposition with
a Differentiated Format

Excellent Operational
Execution

Superior Growth and Cash
Flow Generation

Significant Profitable Growth
Opportunity

YILDIZ »r HOLDING




One of Europeodos Fastest Gr
Discount Outperforms

bo. 3

Grocery Market Growth in Turkey®(

Modern channel is taking share

46%

28% Discount is the winning format
with highest share gains

Discount satisfying consumer
demands of proximity and price

Total iTraditionaI Modern Discount k ok
' (incl . kok

Source: MK Novo Analysis for Traditional, Modern & Discount growth rate, Management informationf or kok growt h r at e.
Q) 2012-17A Grocery Retail Market Size CAGR, calculated by annual household consumption, at fixed 2017 exchange rates and using current

A prices; market data based on MK Novo analysis.
v I L D I Z > H 0 L D I N G (2)  Revenue growth between 2012-2017 (CAGR) presentedf or k o k ,



N
Increasing Modern Penetration with Continued Momentum sm(

Wave of Change in Turkey

(

Evolution of Store # by
| 240
28 | 203 165
|
14 !
10 !
|
|
2008 2012 2017 : 2008 2012 2017
Modern Retail Traditional Retalil
Large base of traditional stores still exists R
Also ¢.400 local supermarket operators
\with c.8,100 stores y

YILDIZ % HOLDING .

MK Novo Analysis.

Turkey Behind Other European Markets |

Channel

( 6 0Sbabe)of Grocery Market (value)
I Forecast
|
N S
N3
SH S
M K
© I ~ [al © T >
= '§ & ¢ iz
O
Turkey 2017
= Modern ® Traditional
4 )
Modern penetration significantly lower than
other markets
. W,




Fragmented Market Creates Major Market Share

Opportunity

(As of 2017)

Supermarket
National Players

Modern Channel

Supermarket
Local Players

Discounters

Traditional Channel

Mom & Popods

Number of Players” 2 c.400 3 ¢.166,000
b 2,271 8,100 18,250 ¢.166,000
ToEaIéSg!ic;ll%) Area 2 265 5,500 4,340 7,111
N c.1,000 c.680 c.240 C.45
Revenue (TLbn)® 19 37 45 154
Revenue Growth 17% 12% 28% 11%
Market Share® 7.5% 14.5% 18.0% 60.0%
Changs 20152017 1.1% (1.3%) 8.0% (7.8%)

YILDIZ % HOLDING"

Source: MK Novo Analysis.
(2) Data as of 2017.

/

Average Store Size figures represents an average selling area for each retail model consisting of multiple formats with different store sizes. National
supermarket have multiple retail formats that include hypermarkets and large supermarkets (>1000 sqm), supermarkets (>400sgm) and small store formats 9
(<400 sgm). Local supermarkets and mom & pop also include a wide range of different store formats.

503
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k 0 Is Already Best-in-Class

50,4

Market Evolution

Revenue Growth
0 11 M1@QAGR)

# of Stores Growth
011 7A (CAGR)

46%
35%
25%
19%
M’ Other  Supermarkets b‘(’ ' Other  Supermarkets
$ A Discounters s A Discounters

Source: Management information, MK Novo Analysis.

(1) Denotes market share in Turkey in Discount and Total Grocery Market, per MK Novo

Analysis, determined by Revenue.
(2) 2012 sales as per IFRS audited financials.

YILDIZ »r HOLDING

k 0 k Blaxrket Share

6 1®1 WA
19,3
%
8,3
%
3,4
0,8 %

% -

50,4 50,14

2012 2017

B Total Grocery Market Share

| Discount Market Share

10



We created the most relevant consumer offering

0. 8

S‘w:dK
Proximity
o E==
N =/
4 )
Experts in
convenient

\_

small-box format

)

Competitive
everyday low
prices and
effective
promotions

\_

ﬂ/lost relevant
product choice,
differentiated by
strong fresh,
tobacco &
personal care

YILDIZ »r HOLDING

\ offering

~

& branded
products

- Y,
4 )
Unrivalled choice
of national brands
and heritage

exclusive brands
among discounters

)

————
o o A 2

= % .

e XN ‘," . -

Shopping
experience
—
\\ //
& =/

(. )

Carefully
engineered,
enjoyable
atmosphere, easy
shopping

N )

experience
\C"P YV,

11



Convenient neighborhood locations in every city

National store footprint conveniently located in your neighbourhood

|
NUMBER OF STORES I
Between101 - 1.000 | - - ”,
1 Between51 - 100 | 4
6’211( ) Between21 - 50 |
stores Betweenl - 20 |
across every I
city in | Proximity
Turkey y :
| ===
Small-box format maximizing options for site locations J. - -
- ~ L\ o/
|
v )
_ |
Avg. size: | | Expertsin
222sgm® : convenient small-
S s = : box format

VI LDIZ * HOLDING (1) As of 30 September 2018 12



Everyday low prices supported by powerful promotion

Everxdax Low Price Model

4 )

VS.
Discount
competitors:

Price match on
all comparable
products -
\ ) s&( Discoun_t
G Competitor

4 )

vs. Supermarket
competitors:

Price match or
below on all
national branded
products

- )

Supermarket
Competitor

Greater Variety of Highly Effective, Regular Promotions, Determined on a Network-Wide Basis

i Sﬁj\( : Discognt Discognt
Promotion type  Description | s ECompetltor 1 Competitor 2
50% off Buy 1 product, second product 50% off i V : U V
Check-out offers Cashier offers product at check-out i VvV i U U
25 TL basket Discount on specific product if basket > TL 255 \/ i U U
In&Out Offers on selected non-food products i VvV i \/ V

YILDIZ »r HOLDING

503

Competitive
everyday low
prices and
effective
promotions

~

13



Most relevant product choice

Broad Portfolio of SKUs Covering More National or Exclusive Brand Choice
Customer Needs J for AlImost Every Customer Need

# of core SKUs (December 2017)

| 95% 2 | 76% 2

1.500
c.700
I
sm( Discount Competitor 1

@ 9% of customer needs covered

Fresh, Personal Care, Non-Food and Tobacco Differentiate and Drive Traffic

% of FY2017A k o Btore sales
“ W 70% Grocery
‘ B 13% Tobacco

“ 7% Non-food spot items

W 6% Fruit & Vegetables (Fresh)
B 3% Personal care

M 1% Other®

YILDIZ »r HOLDING

\
H O S S S S S S S D S B S DS D B e B e e .

-

Most relevant
product choice,
differentiated by
strong fresh,
tobacco & personal

Q:are offering

)

14



Unrivalled Choice of National Brands and Heritage
Exclusive Brands

%
sales

#
brands

#
SKUs

Examples

YILDIZ »r HOLDING

National Brands

Exclusive Brands

7

7

46% (vs. 28% for Discount Competitor 1) 27%
240 46
884 (vs. 194 for Discount Competitor 1) 466

\

\,

Food Beverage (Heritiage Brandg 2\ ( other Brands
u 3 Mis
@ (|G Nesard || . AMIGO oot
funt ince 1970s Since 1980s
: » dm g
Personal care Home Care Since 1920s  Since 1970s
) S
D Y Gillette @ me [finigX
{ €xona { : \ Since 1970s )
4 N
selling #1 brand for almost every category We price our well-known heritage brands at
available same | evel as competit
\. J U y

a———————————————————

Source: Management information.

= )

Ef?é'ﬁe’ive
& branded
‘products

&

(

Unrivalled choice of
national brands and
heritage exclusive
brands among
discounters

J

\

1\ A

50,

nds
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Easy Shopping Experience

|
|
|
|
=N I
FIRSAT | s
. | Shopping
= T - - | |experience
A = = y - ; } ' L -
, 5 ; i — — | \ )
|
' (Carefully \
I'| engineered,
I'| enjoyable
I | atmosphere, easy
I | shopping
' \experience )

Differentiated consumer offering reflected in excellent Mystery Shopper score of 86

A Source: Management information.
V I L D I Z <1 H O L D I N G (1) Asof September 2017. Source: Mia Organizasyon RestorasyonY ay é n(G g h € K& } a)pScazgrange: 0-49 (Inadequate), 50-60 (Medium), 16
70-84 (Good), 85-100 (Excellent).



Conclusion: k o k dfering is ahead of competitors

Hard
Discounters

P
Hypermarkets & I Sﬂ(

Supermarkets

1

503

=
Experts in convenient

small-box format
\_

p
Competitive everyday low prices and effective
kpromotions

":PPL\ —
Choice
- Mi&u.iwﬁv \:5_::;\1-

p
Most relevant product choice, differentiated by

strong fresh, tobacco and personal care offering
\. .

exclusive brands
\_

4 N\
Unrivalled choice of national brands and heritage

Y

YILDIZ »r HOLDING

< <€ &

p
Carefully engineered, enjoyable atmosphere,

easy shopping experience

\

17



v
U

Y
Improving customer perception & top of mind awareness $§)\(

Highest Net Promoter Score® Top of Mind Awareness(?
%—Discounter Competitor 3 ——Discounter Competitor 2 ——Discounter Competitor 1 k ok
50
7
Start 03
25 — 23
16 16
- =
B n 12 12 i
— B
|i—| : 5
S{ :, : Discount Competitor 1 Discount Competitor 2 2012 2013 2014 2015 2016 2017 Q1'18 Q2'18 Q3'18

[Achieved #1 position from survey participants

across socio-economic groups A, B, C2, D+E ] [k ok rapidly thedeading key @mpetitor t %

Source: Management information, GfK,.

A (2) Source: Consumer survey conducted by Twentify in March 2018.
YILDIZ > HOLDING (2)  Unaided awareness as of September 2018. Source: GfK. 18



Operational excellence from End-to-End

YILDIZ »r HOLDING

Carefully
Engineered
In-Store
Execution

Integrated IT
Infrastructure

Efficient
Logistics
Management

Disciplined
Store Roll-out

Highly Effective
Communicatio

Collaborative\&
Accountable
Procurement

19



50,

Harmonised layout to maximize sales and efficiency

Standarised Modular Layout Optimised Shelving and Packaging
(—Feksbat care - mbveeror 2 eer | A ) ’
«ET-_ # Modules

I D O )

I CI T T 1T T T 17
GROCERY

B e

[ I

ENTRANCE

oo e

-
\

\_ )

Planogram Layout

Shelving carefully engineered to maximise offering

\, o

SEEEE —— = Suppliers provide customised box packaging of 39cm for
oo Yoo _simple & fast replenishment )

Simplicity leads to optimisation of personnel i from 4.7 per k o ktore in Dec-14 to 3.9 in Sept-18
YILDIZ »r HOLDING 20




OV

Integrated supply chain management

24
Fully Integrated Logistics Management Business Model Oriented Distribution Centre Management
ﬂar\snDeIivery 5@ S S 1) %
\,e\’\/12’<aWe c3xpa Wegy 74 %% %% . ' 5?1“
ey y oy &, o #K
B2B Distribution @ Store St ~ 5?‘}!
Connectivity Centre (D) (%; Connectivity ores $§3§KJ %
;. S: \Ve“ O; /% 4 Orecas‘ o %
i oy o #2) U e
% * 29 Inventory Tracking by SKY g #Y o L2
4 h ( )
30 branches supplied by 25 distribution
Over 500 suppliers connected via B2B reporting centres®: all rented
\,
\. y, p
4 N Vertical stacks for demand growth / storage
OBASE ERP Automated ordering system, with \ /
store manager approval 3x per week ( _
\ y Average 248 stores per Discount
distribution centre Competitor 1: 110
4 ™) \
: : . p -
g6oob/psf|mp|)rov_erggrllt5ltn Lzogc:/st_lcsz(()llo;é)s, LA 56 bps improvement in Distribution Centre Costs,
- oot sales In 0 247010 ) from 1.8% of sales in 2015to 1.2% in 2017®)

Source: Management Information.
(1)  Asof 30 September 2018

V I L D I Z * H 0 L D I N G ) Comprises of Warehouse-Expenses and Transportation Cost. 21

3) Refers to Warehouse Expenses. Includes expenses pertaining to warehouse rent, warehouse personnel and other warehouse expenses.



Highly disciplined store selection & opening process

Long term growth strategy is at the heart of our roll-out approach

\ \ 3
BD . : : @Candldate Store G
Snapshot of Annual etailed Location Portfolio :
. : Selection & Approval Contract Process
Growth Plan Analysis Creation :
L L V. L V. @f Openlng L
New User selects area in \ (" Determination of #of ) 2 b r D Days
Stores Maptriks to generate a Stores per District . Fiorien
query on store potential Location . O 5
Target 0 T — 1. Average Income Level Preparation )
= B = ’ 2. Population N s
Istanbul 175 1,650 — o compei rL I )
& 5 ompetition
27 Soe— | RS Wy cod 2.5
Ankara 85 386 o _ kConsultancy )
= = Sk b . N\ Store size >
=== == ysical Location 200 sam ( )
Bursa 60 246 .
\ / 1. Main roads q Signature 2.0
Izmir 60 470 Analysis of demographic 2. Secondary streets \ <
/data within 500m and\ 3.  Commercial district ( )
Antal 50 374 1000m radius of 4. Competiti lysi Construction
naya candidate location ompetion anaysis Layout . ) 7.0
Other +570 3,274 o ot o tom o el pllzieress e _ )
i ot ncome | Ss00 | sw Preparations 30
) ot hovsomies T aw to Sales :
Total +1,000 6,400 BTN — § J Ny
r ; Csts o To e Feasibility of
+ Compeitors . Z.
1’000 OPENINGs i ot LoK ——— investment d
| planned for 2018 \E—1—1— L ) ays
4 . . .
Avg. of c.3 stores opened per day since 2015,¢c . 30 bps I mprovement iIin LFL Rgnt
| sales in 2015 to0 4.2% in 2017

YILDIZ »r HOLDING

22



Track record of successful roll-out

50,

kok Net Stores Oplened|[Average TL 280k per new store If closed,
c.80% of capex is recoverable and can be
1,144 2,043 2,301 3,000 4,000 5,100 6,211 transferred to another store )
N
10-year lease all in TL
(1 month notice period to cancel lease)
y,

daily/weekly basis and supported with

Underperforming stores reported on
weekly promotions

9

2012A  2013A 2014A 2015A 2016A 2017A 9M2018 Cc.2% of new stores closed in the last 2

years with limited sunk cost of only TL 55k
upon closure

YILDIZ »r HOLDING 23

Total Number of Stores *260 k o Mini Stores




Strong track record of revenue growth

Revenue Bridge

OV

20

Fastest growing Turkish grocery retailer

TLm
+39.7% p-a- +43.1% "
/
+36.5% 1.806 16 8.713
— 6090 wilL :
I Bl — Refurbished stores, SKU count,
. convenience driving traffic
2015A  LFL Revenue Non-LFL Other 2016A LFL Non-LFL Other 2017A
Revenue Revenue Revenue

LFL Number of Tickets Growth

4,000

LFL Basket Size Growth

YoY, growth YoY, growth

— Average: 3.6% -/ — Average: 8.7% —

Average Internal Inflation = 7.4%

Q 10,7 e

9,2% %
6,1%
4,0% 4,6%
2,3% -
2015A  2016A  2017A 2015A  2016A  2017A

YILDIZ »r HOLDING

Like-for-Like Growth

Basket driven by availability of fresh
produce and effective promotions

YoY, growth

— Average: 12.6% —

15,7%

c.1,000 stores added every year in the past
3 years

]
]
]
]

2015A 2016A 2017A
- Number of LFL stores

Source: Management Information.

*.Like-for-like sales for FY2017 calculated on the basis of daily net sales generated in 2017 by stores operating on 31 Dec 2015 and
that were still open on 31 Dec 2017.

24



Dally sales ramp-up analysis

Potential growth

from maturing
stores

Stores opened in 2017  Stores opened in 2016  Stores opened in 2015  Stores opened in 2014  Stores opened in 2013
and before

mmmm 2017A Daily Avg. Sales per Store (TL) —8—2017A Daily Avg. # of Tickets per Store @ 2017 LFL Growth

of Stores
@ \cvsiores @ LFL stores

Drive LFL with fresh, Gain customer loyalty
) Increase brand
. personal care, bakery through continued AWAreness
Key Actions and other initiatives operational excellence

YILDIZ »r HOLDING

25



N ¢
Efficiency and Scale Underpinning Margin Improvement $§)\(

Evolution of Gross Margin

8.713

2015A 2016A 2017A
mm Revenue —e—Gross Margin

| scale

[ Improvement in gross margins driven by economies of |

V.

| power

[ Use of exclusive brands creating additional bargaining |

V.

7

c.240 bps Improvement in Gross Margin

N

V.

YILDIZ »r HOLDING

Evolution of Operating Expenses / Sales

1.648

2015A 2016A 2017A
mmm Opex —e—0pex as % of Sales

[ Centralised executive management for SG&A
_cost management

[ Cost-centric approach to personnel,
| transportation and rent

c.150 bps Improvement in Operating

Expenses / Sales

26



P
EBITDA Margin driven by scale & rationalization of SG&A $§)\(

Evolution of EBITDA Ramp-up of k oBBITBA Margm
(TL in millions) #ofk ok 2017 LFL
341 Vintage  stores  2015A 2016A 2017A  Growth®

N\

2013
and 1,782 1.5% 3.5% 5.5% 13.4%
before

2015 771 (5.4%) (0.2%) 22.7%

2014 347

2016 1,002 (1.9%) BEWLL
2017 1,198
2015A 2016A 2017A
Total 5100  (0.1%) [ERZEMENER:ZMN  15.7%
mmm Revenue =—@=Gross Margin
: Improvement driven b : : :
From Breakeven in 2015, ¢.400 P y , Ramping-up vintages with
: procurement scale and operational o - . :
bps Improvement in EBITDA D significanti e mbeddedo mar gi n ups
discipline

YILDIZ »r HOLDING 27



Asset-light model driving excellent cash conversion

0.3

Capex

(TL in millions)

# net new
additions @ @ @
refurbished

(24 1,648 1,075

432
E—

356

6
18
10

2015A 2016A 2017A
m New stores m Store Transformation New warehouses
®m Maintenance m Others E\Warehouse reorganisation

Free Cash Flow

(TL in millions)

Cash
Conversion a»y L (60) J [ (66) J
Cycle™®) 199

21

2015A 2016A 2017A

Asset-light model with limited maintenance
capex of TL1.5k per store

YILDIZ »r HOLDING

[Significant iImprovement in cash flow conversion]

28



Key drivers of growth

Attractive
white space
opportunity

Significant
margin
expansion

YILDIZ > HOLDING

Robust LFL
growth

k o k

Mi n i

29



@ White Space Opportunity for k o k

503

Store Potential for kok New Store Potenti al
' (1) ( )(2) : :
DUSES LI G SEolies “ | 34k store potential based on regional bottom-

up analysis of geographies and saturation

(kok potenti al f ostoremby@023, ) on a |
supported by independent commercial
L.consultant .
16k
( )
kok projected to gain c¢cj}]l1. 3!
year in line with last 3 years
\_ V.
1.216¢
2017 Additional Total 2012 2017 New Store  2023P L( 0 k mar k € t S h ar es p ro J € t € d
White Space Potential Potential 19% 1n 2017 to 27% In 2023

(mid-term)

Source: MK Novo Analysis.
1) Market potential for number of stores is not a time bound calculation. This approach, sourced from MK Novo analysis, is used for estimating the full

v I L D I Z * H 0 L D I N G potential that the market can reach by region based on various benchmarks. 30

2) As per MK Novo.



N\
@significant growth opportunities even in penetrated cities SQ\(J

@tanbul

A

Total Potential

k o IStores

@18 Plan

5,970

Competitor Stores 2,526

1,105
175

&zmir

Total Potential 1,870

Competitor Stores 801

k o IStores 411
@18 Plan

leara

Total Potential

k o IStores

@18 Plan

Competitor Stores 974

3,041

302
85

éursa,

EskiB«'I@clkh ,

Total Potential 1,914
Competitor Stores 648
k o IStores 275

2018 Plan 68
—

Source: Management I'nformation

YILDIZ >t HOLDING =

by region based on various benchmarks.

{ﬁabzon, Ordu, Giresun,\

Rize, Artvin, G¢ m¢ K h a

(urkey \

Total Potential 1,284
Competitor Stores 445
k o IStores 160

Total Potential 34,063
Competitor Stores 12,878

k o IStores 5,100

\ 2018 Plan 31

s

(2018 Plan and kok Stores),

2018 Plan +1,000
& J

ﬁan , Mu KHakIBaiit\

Total Potential 798
Competitor Stores 170

k o Istores 13
Antalya, Isparta, Burdur 2018 Plan ?y
Total Potential 1,360
Competitor Stores 620 . Current I?)i.szcsount stores / Discoun(;e;OPotentiaI ratio by Turl(;.iig cities oo
k o IStores 376 r |
@18 Plan 59 Unpenetrated Market Penetrated Market

MK NewvocdAhallyasised (d9t Adbt Rt BNoOi a@as
Market potential for number of stores is not a time bound calculation. This approach, sourced from MK Novo analysis, is used for estimating the full potential that the market can reach

hess Tholk| SE

31



OLFL To be driven by multiple factors as stores mature

-
Ramp-up from Young Store Portfolio Fresh has positive multiplier effect on
Number of stores average basket size and footfall
<3 years
old
>3 years 51% ( f h
old Potential for
49% bakery to drive growth
6,211 \_ \ J
stores p 2
Gain customer loyalty
through continued operational excellence
\_ W,
( )
Increased brand awareness
through effective marketing
\_ W,

YILDIZ »r HOLDING 32



