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Disclaimer Statement

Migros Ticaret A.S. (the “Company”) has prepared this presentation for the sole purpose of providing information about its business, operations and financial results.

The informaation in this presentation is subject to updating, revision and amendment. The information in this presentation, which includes certain information drawn from
external sources, does not purport to be comprehensive and has not been independently verified. No reliance may be placed for any purpose whatsoever on the information
contained in this presentation or any assumptions made as to its completeness. No representation or warranty, express or implied, is given by the Company, any of its
subsidiaries or any of its advisers, officers, employees or agents, as to the accuracy, reliability or completeness of the information or opinions contained in this presentation or in
any revision of the presentation or of any other written or oral information made or to be made available to any interested party or its advisers. Save in the case of fraud, no
responsibility or liability is accepted (and all such liability is hereby excluded for any such information or opinions). No liability is accepted by any of them for any such
information or opinions (which should not be relied upon) and no responsibility is accepted for any errors, misstatements in or omissions from this presentation or for any loss
howsoever arising, directly or indirectly, from any use of this presentation or its contents. The information and opinions contained in this document are provided as at the date
of this presentation and are subject to change without notice.

To the extent available, the industry, market and competitive position data contained in this presentation come from official or third party sources. Third party industry
publications, studies and surveys generally state that the data contained therein have been obtained from sources believed to be reliable, but that there is no guarantee of the
accuracy or completeness of such data. While the Company believes that each of these publications, studies and surveys has been prepared by a reputable source, the Company
has not independently 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 internal research and estimates based on the knowledge and experience of the Company’s management in the markets in which the Company operates.
While the Company believes that such research and estimates are reasonable and reliable, they, and their underlying methodology and assumptions, have not been verified by
any independent source for accuracy or completeness and are subject to change without notice. Accordingly, undue reliance should not be placed on any of the industry, market
or competitive position data contained in this presentation.

This document is not intended for potential investors and does not constitute a financial promotion or other invitation or inducement to engage in investment activity. In
particular, 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, 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 contract or
investment decision. The information, statements and opinions contained in this document do not constitute any advice or recommendation regarding the securities of the
Company or other financial instruments. The content of this presentation has not been approved by an authorized person within the meaning of the Financial Services and
Markets Act 2000 of the United Kingdom.

In the United Kingdom, this presentation is only being distributed to persons who are reasonably believed to be persons who fall within Articles 19 (Investment professionals) or
49 (High net worth companies etc.) of the Financial Services and Markets Act 2000 (Financial Promotions) Order 2005 or to other persons to whom this presentation may
otherwise be lawfully distributed. This presentation is being distributed outside the United Kingdom only to persons to whom this presentation may lawfully be distributed
pursuant to any applicable 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 upon the information contained in this presentation. By reading this presentation or attending or listening to any relevant meeting,
conference 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, objectives, goals, strategies, future operational
performance, and anticipated developments in the Turkish retail market and the Turkish economy. These forward looking statements are characterized by words such as
“anticipate”, “estimate”, “believe”, “intend”, “plan”, “predict’, “may”, “will”, “would”, “should”, “continue”, “expect” and similar expressions, but these expressions are not the
exclusive means of identifying such statements. Such forward looking statements involve risks, uncertainties and other important factors that could cause circumstances or the
Company’s actual results, performance or achievements to be materially different from any future circumstances, results, performance or achievements expressed or implied by
such statements. Relevant risks and uncertainties include, among others, economic slowdown, sector consolidation, consumer demand, competitive pricing and activities. There
can be no assurance that actual results will not differ materially from expectations, and, therefore, readers are cautioned not to place undue reliance on such statements. Any
forward-looking statement in this presentation speaks only as of the date on which it is made, and the Company undertakes no obligation to update any forward-looking
statement to reflect events or circumstances after the date on which the statement is made or to reflect the occurrence of unanticipated events. Further details of the principal
risks and uncertainties affecting the Company are provided in the Company'’s filings with the Istanbul Stock Exchange, including the Company's most recent annual report.

By reading this presentation or attending or listening to any relevant meeting, conference call or podcast organized by the Company you agree to be bound by the above
provisions.
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Salesin 1Q 2017

* Consolidated sales reached TL 3,114 million in 1Q2017, with an increase of 29.1% versus last
year with Kipa’s 1 month sales contribution of TL 186 million

= Robust sales growth performance thanks to effective & competitive positioning in the market,

MIGROS

Domestic sales
growth of 21.4%
w/o Kipa
operations

Sales (TL million) Sales w/o Kipa (TL million)

3,114 2,927

Robust domestic 2,411 2,411 )‘a

sales growth

More competitive

1Q 2016 1Q 2017 1Q 2016 1Q 2017

Sales Growth in 1Q17 ) 29.1% Sales Growth w/o Kipa ) 21.4%




Market Share Evolution

FMCG Market Share Evolution (%)

B Migros improved its market share by 50 bps -w/Kipa

Clear market in modern FMCG market and 40 bps in total
share gain FMCG market without Kipa operations

with Kipa and in 1Q 2017 over a year ago.

w/o Kipa

m Migros accounts for 16.8% of FMCG sales in

modern FMCG market and 7.0% market share
with Kipa operations in total FMCG in Turkey

1Q16 1Q17 1Q16 1Q17
®m Total FMCG Market Share = ® Modern FMCG Market Share

Migros’ Domestic Sales Growth Y-o0-Y (%)

Acceleration Accelerated sales growth, driven by increased

in sales competiveness and household penetration,
growth

1Q15 1Q16 1Q17

Note : Modern FMCG market and total FMCG market include all food-retail formats. FMCG stands for Fast Moving Consumer Goods

Source: Nielsen, Company data



Organic Expansion

42

new store Number of Stores - Total

openings in 1Q17

20

new store
openings in April
2017

1,794
number of stores
asof 1Q17

1Q 2015

* Kipa stores

1Q 2016

1,794

1Q 2017

Net Sales Area Split By Banner - 1Q 2017

46% .
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1Q17 Sales area ) 1,412K sqm with Kipa stores




Consolidated Gross Profitin 1Q 2017

» Consolidated Gross profit grew by 23.9% y-o-y to TL 817 million in 1Q 2017
* [nvestment on pricing continued in 1Q 2017

= Mass communication focused on price competitiveness and personalize digital communication
focused on quality and service.

Gross Profit (TL million) Gross Profit w/o Kipa (TL million)

817 774

26.5% w/o Kipa
operations 660 660
Competitive

pricing at Migros

stores

1Q 2016 1Q 2017 1Q 2016 1Q 2017

Solid Gross Profit
Generation

Gross margin of

Margin 27.4% 26.2% Margin 27.4% 26.5%

Gross margin in 1Q17 ’ 26.2% Gross margin w/o Kipa ) 26.5%




Consolidated EBITDA(R) in 1Q 2017

m EBITDA rose by 5.6% and reached TL 156 million despite the dilution impact of Kipa

EBITDA" (TL million) EBITDA" w/o Kipa (TL million)
11.7% and

reached TL 165 156 165
million with 148 148

the margin of

5.6% w/o Kipa

operations,

1Q2016 1Q2017 1Q2016 1Q2017

EBITDA rose by

Margin 6.1% 5.0% Margin 6.1% 5.6%

m EBITDAR increased by 15.4% y-o-y in 1Q 2017

EBIT].)AR EBITDAR" (TL million) EBITDAR" w/o Kipa (TL million)
margin of

10.8¢
Yow/o 317 317

Kipa 275 275
operations

1Q2016 1Q2017 1Q 2016 1Q2017

Margin 11.4% 10.2% Margin 11.4% 10.8%

*EBITDA(R)= Operating Profit+Amortization+Employee Termination Benefits +Unused Vacation Provision-Other Income+Other Expenses+(Rent Expenses)



Domestic Sales Growth Y-0-Y (%) Transitional decrease in EBITDA margin

Key Financial Metrics
S
=

1Q 2015 1Q 2016 1Q 2017 1Q 2015 1Q 2016 1Q 2017
Stable Negative Cash Conversion Strong EBITDA generation eased the impact of TL devaluation
Domestic operations Working Capital in days! Consolidated Net Debt / EBITDA LTM

increased due to Kipa acquisition ]:(>

1Q 2015 1Q 2016 1Q 2017 1Q 2015 1Q 2016 1Q 2017
L without Kipa Euro/TL: 2.8309 3.2081 3.9083 8
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Track Record of Deleveraging

Migros 1Q 2017 Cash and Leverage Position

Cash & Debt Items Total TL m TL m EURm
Cash & Cash equivalents 1,199 939 67
Financial Debt* 3,660 923 700

Net Debt 2,461

Net Debt / EBITDA 3.6x

* Based on amortised costing as indicated in financial statements

B Net debt/EBITDA rose due to the Kipa acquisition in 1Q 2017

Deleveraging Profile - Net Debt / EBITDA

3,6x
2,9x

2013 2014 2015 2016 1Q 2016 1Q 2017



Capex and strong cash flow generation

Low Capex
Business

Strong Cash
Generation through
Sustainable
Working Capital

Capexasa
Percentage
of Sales

2014

2014

281

2015

297

2016

65

1Q 2016

Cash Contribution from Working Capital (TL million)

2015

259

2016

1Q 2016

1Q 2017

383

1Q 2017

10



Significant Real Estate Content Increases Operational Flexibility

Sizeable Asset
Value

37 Real Estates
(21 Company
owned, 16 of which
are long term
ground leases)

Shopping Malls
at attractive
locations

B The total book value of Kipa Real Estate assets is TL1,587m

B The company owns its main warehouse with a storage area of ~50k sqm
(Torbali Distribution Centre)

izmir - Balgova Yalova

Mersin - Mezitli

11



Excluding Kipa? Including Kipa?

Strong domestic sales growth

continued with 21.3% Sales Growth 15-18% 30-35%
w/o Kipa in 1Q 2017

I Expectations and Guidance
o
=

EBITDA Margin 6.0-6.5% 5.0-5.5%

Consolidated sales growth of
29.1% including March 2017

. Expansion Target 120-150 new stores 120-150 new stores
results of Kipa

Migros recorded TL 1,07 billion
subsidiary acquisition profit
due to Tesco Kipa acquisition

Kipa is important to create
more value for shareholders

I Expectations excluding consolidation of 10 months Kipa resultsin 2017.
2 Including consolidation with 10 months Kipa results.



Financials &
Format Summary

a2

- Financials

- Operations
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SUMMARY OF INCOME STATEMENT -1Q 2017

IFRS Consolidated Income Statement Summary

. 1Q 2016

(TL Million) 1Q2017 (restated)
Net Sales 3,113.6 24111
Cost of sales -2,296.3 -1,751.6
Gross Profit 817.3 659.5
Operating Expenses -742.1 -584.0
Other Operating Income / (Expense) -44.1 -30.2
Operating Profit 31.2 45.3
Income / (Expense) from Investment activities 1,068.0 -09
Operating Income Before Finance Income / (Expense) 1,099.2 44.4
Financial Income / (Expense) -185.3 -64.6
Income/Loss Before Tax From Continuing Operations 913.9 -20.2
Tax Income / (Expenses) -0.8 -8.2
Deferred Tax Income -7.1 2.6
Net Profit / Loss 906.0 -25.7
Net Profit / Loss - Non-controlling interest -1.0 0.0

Net Profit / Loss - Equity holders of parent 907.0 -25.8

EBITDA 155.8 147.5
EBITDAR 317.3 275.0

14
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SUMMARY OF BALANCE SHEET -1Q 2017

IFRS Consolidated Balance Sheet Summary

- 2016
(TL Million) 1Q 2017 (restated)
Current Assets 2,887.0 2,471.3
Non-current Assets 5,673.8 3,805.4
Total Assets 8,560.8 6,276.7
Current Liabilities 4,376.4 3,320.8
Non-current Liabilities 3,018.4 2,763.4
Total Liabilities 7,394.8 6,084.1
Equity 1,166.0 192.6
Total Liabilities and Equity 8,560.8 6,276.7
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Migros at a Glance

Geographical Footprint

Operating in 3 countries
— Turkey (73 cities out of 81)

— Macedonia and Kazakhstan (39 stores)

MIGROS

1,794 Stores?
with Kipa

1,533 MIIGROS (supermarkets)
39 macroacenter (upscale supermarkets)
168 kipa (Supermarkets and Hypermarkets)

15 "\ MiGROS (wholesale and foodservice stores)

0" =—TOPTAN=—

39 Ramstore (internationalstores)

. . MiGROS
Migros Online SANAL MARKET ¥

wwwwwwwwwwwwwwwwwww

— 1.2m members and 45% mobile orders

. ) Taze~
— Acquisition and re-launch of Tazedirekt Dlr?cl§n§

Innovation, Loyalty &
Customer Service

6.5m loyal households Money Club Card

Introduced more than 100 innovations for the retail market

Corporate Governance
and Social
Responsibility

Las of March 2017
2 Capital Business magazine.

Only retail company in the “BIST Sustainability Index”
Corporate Governance Index since 2015
27,515 employees of which 40% are women

Best retailer of the country 13 years in a row?

T0RKIYE NiM
EN BEGENILEN
SIRKETLER|

Grade:

16



® Number of stores: 1,533 including 424 5M, MMM & MM stores and 1,109
Migros Jet & M stores,

m Penetration: 73 cities
— (40%-4,500) sqm / (1,800% - 18,000) SKUSs

Differentiated offering and service on fresh product categories

Wide branded assortment of FMCG products

Migros MIiGROS
e
=

Consistent Every Day Low Pricing on commodity Private Label products

Fashionable, complementary and seasonal non-food selection

Focus on proximity supermarkets

®m 587 Migros Jetand 522 M Migros
B Proximity Stores, (40*-300) sqm,
m 1,800* - 3,000 SKUs

— New avenue of expansion through collaboration with Petrol Ofisi

company to open forecourt stores in selected locations

MIGROS jet

Loyalty Program

® CRM applications for different customer segments
— Customized & Differentiated Offering for Money Club Card holders

— Club Card Loyalty Program for 17 years

(*): including Migros Jet stores and Migros Jet 7/24 forecourt stores as of March 31, 2017




® Number of stores: 39
® 400-2,500sqm /10,000 SKUs
— Upscale gourmet store serving with strong brand
loyalty
— Wide product range in delicatessen, appetizers and
spirits. Premium quality in fresh products

— Complementary and premium non-food

®m Customized service such as banquet ready meal delivery

Macrocenter
.
kS

;'r?ihécromenter

‘ —
. —
: N 1N
a - B
L HE )
fi8 s i
L E wl

/)
- lige

macroacenter

macroacenter
31.03.2017

Penetration: 5 cities

18



m Currently operating in 7 regions through dedicated sales
team.

® Dedicated warehouses and customer delivery

Wholesale & Food Service '\Sﬁ\ MIGROS
Focus on Horeca Penetration
o
=

m 15 Wholesale stores

Penetration: 11 cities

19



MIGROS

Turkey’s first and
leading e-commerce
web site in food retail

Top-line growth is

2-3x higher than
the Company average

Improved operational
efficiency through
picking automation

Direct delivery from
stores (1 05 stores

in 24- cities across
Turkey)

Online Business

MiGROS Augvorigiorim | Favori Uriinlorim | Huh Absvoris.

SANAL MARKET &

Meyve. Sebze | E1 Balik | SGt Kanvaltls: | Gida, Seherleme | ecek  Deterian Temaziik | Kadit Kazmet | Bebek, Oyuncak | Ev.Pet | Markalar | Kampanyalar

yent

Migroskop Firsatiann  Behar Tomiziigi

7 i oo gl
Ugﬂgg«l (o] . Alesi M
emen
90
A8 10 s 5 Orniniz | 22Y

wivena. @ | ezm Ty =
Tek seferde yapilacak N\ ’”‘J .
15 TUUk Garnier Mineral §
atsverisine 2

Money Kazandinyor!

MiGROS

SANAL MARKET ¥

www.sanalmarket.com.tr

SANAL MARKET ¥

Same Dellrvery Rate

by Uzman & Wosse

Sy
Satanlar

GARNICR
mineral

48|
(e

moblle penefrafion

#cikdinnefesatsm

Temizli

Money Bonus ile %40 Migros Elektronik Nefe .y A
{nm’nmu‘ S AAy:n indirimieri! ” o ? -}e
’ | 2|
S e f'_?!- ) Fruit and Vegetabi Meat, Poultry
=) =)= Wide Product Range an ‘9 e ) PO
H & " +25,000 items and Fish Penetration
B — Peo% 30%

OOGRULUK TR EZiNE
(GYUN PEYWIR 800

2190 TL

azce

Organic DlI'eKt

«Ccom
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MIGROS

International Operations

1 Shopping Mall
20 Supermarkets

Macedonia

1.8% of consolidated sales from Kazakh operations

Number of stores: 19, including 3 hypermarkets, 15
supermarkets and 1 Macrocenter. Owns 1 shopping
mall in Almaty

Total sales area of 35,105 sqm
— Serving in the cities of Almaty, Astana, Aktau and

Atrau in a large country

Operates in multi-format since 1999

»

[/

Ramstore

B 1.4% of consolidated sales from Macedonian operations

Number of supermarkets: 20

Owns 1 shopping mall in Skopje

Total sales area of 19,094 sqm

Operations started in 2005



JV Structure between BC Partners & Anadolu Group

Current Shareholdlng Structure

Shareholding Structure on 16.05.2017

IOwnershlp Structure ﬁ MiGHOS
e

Anadolu
Endiistri Anadolu
Holding A.S. Endiistri
80.50% Holding A.S.
100.00%

Moonlight
Capital S.A.

19.50%

MH M lisht Kenan MH M lisht Kenan
Perakendecilik Ca;?tlzi |l§ A Investments Free Float Perakendecilik OOIg Investments Free Float

ve Ticaret A.S. S.A. 19.499%, ve Ticaret A.S. Capital S.A. S.A. 19.499%,
(1) . 0, .
50.00% 15.37% 15.13% 50.00% LES 15.13%

Migros Ticaret Migros Ticaret
AS AS

ANADOLU

B Anadolu Endiistri Holding A.S. ("Anadolu") indirectly acquired 40.25%
Migros shares through purchasing 80.50% of MH Perakendecilik ve

TA.S. in July 2015. Corresponding transaction price is TL 26.86 per
Migros share with the closing day exchange rate,

M Share option will be exercised for 9.75% Migros shares. Anadolu’s stake
on Migros will be increased to 50% on May 16, 2017. Corresponding

transaction price is TL 30.2 per Migros share.
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