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Migros’ market share gain continues

Source: Nielsen
Note: FMCG: Fast Moving Consumer Goods, Modern and total FMCG market include all food-retail formats

Price 

Investments

Growth Focus
Omni channel, Multi format

Further

penetration in

rural districts

Market 

Share Gain

8.2

14.2

Migros FMCG 

Market Share Evolution (%)

8.4 8.6 9.4

15.1 14.9
16.3

9M 

2021

9M 

2022

9M 

2023

9M 

2021

9M 

2022

9M 

2023

+80 bps

+140 bps

Total FMCG Modern FMCG
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2,750
3,205

9M 2022 9M 2023
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Physical & Online Expansion

Number of Stores
(Total)

1,739
1,897

9M 2022 9M 2023

Sales Area 
(K sqm)

931
1,053

9M 2022 9M 2023

Online Service Stores
(Total)

+455

9.1%

+122



3.0%2.7%
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CAPEX (TL million)

% of Sales

969

2,262

2021 2022

3.0%1.8%

% of Sales

899

3,014

9M 2022 9M 2023



Financial 
Overview 



Consolidated Sales (TL million)

21,819

41,722

3Q 2022 3Q 2023

91%
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Sales

50,054

101,856

9M 2022 9M 2023

103%

Sales

Strong year-to-date sales 
growth
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Consolidated Gross Profit (TL million)

12,524

24,051

9M 2022 9M 2023

92%

25.0% 23.6%Margin

5,349

9,998

3Q 2022 3Q 2023

87%

Gross Profit Gross Profit

Price investments across 
all categories

24.5% 24.0%Margin
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Consolidated EBITDA (TL million)

4,417

6,995

9M 2022 9M 2023

58%

3,594

5,631

9M 2022 9M 2023

(w/o IFRS 16)

57%

1,741

2,518

3Q 2022 3Q 2023

(w/o IFRS 16)

45%

2,037

3,036

3Q 2022 3Q 2023

49%

* EBITDA after ETB & unused vacation provisions = Operating Profit + Amortization - Other Income + Other Expenses

9.3% 7.3%Margin

8.0% 6.0%

8.8% 6.9%Margin

7.2% 5.5%

EBITDA EBITDA

EBITDA EBITDA
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Net Income (TL million)

1,415

4,266

9M 2022 9M 2023

201%

2.8% 4.2%Margin3.7% 5.2%Margin

812

2,185

3Q 2022 3Q 2023

169%

Net Income Net Income

830*

One-off
income

3,435
Margin:

3.4%

542*

1,642
Margin:

3.9%

* Mainly from asset sales & deferred tax impact

One-off
income



Net Cash Position

4,297

12,106   

9M 2022 9M 2023

Net Cash / EBITDA*

*w/o IFRS 16

(TL million)

1.0x

1.8x

Total Financial Debt*

*w/o IFRS 16

2,903
2,708

9M 2022 9M 2023

(TL million)

11

Strong cash generation from 
operations



Online 
Operations

&
Strategy 
Update



Migros’ Online Operations Expanding
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GMV
(TL billion) 

3Q 2022 3Q 2023

5.9

2.6

128%

GMV
(TL billion) 

9M 2022 9M 2023

14.9

6.4

132%

Ultra Fast Delivery
# of Service Stores

Scheduled Delivery
# of Service Stores

792

1,022

9M 2022 9M 2023

+230

335

504

9M 2022 9M 2023

+169

Online Grocery Share 

in Sales in 9M 2023
(w/o tobacco & alcohol)

16.4%



Operating with 35

cloud kitchens &

2 MigrosOne 

kitchens

15 own brands

Rich selection of 

ready made

meals offering in 

offline stores

Fast roll-out: 

Operating in all 

cities 

Own Delivery 

Model: Operating 

in 33 districts in 10

cities 

Acquisition of 50% 

of CRC A.Ş. 
(GurmePack)

• To strengthen 

Migros’ ready 

meal sales 

channels 

• Expected to be 

finalized in 

November 15, 

2023

Migros Yemek                                Cloud Kitchen, One Kitchen
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Moneypay                                                Migen Energy           

Currently 55 EV charging 

stations

Operational in 19 cities

~ 150 stations by 2024

15

1,2 million+ registered MoneyPay users 

Pay with MoneyPay e-wallet

• Pay with QR at all Migros store network & all other 

      third party merchants 

Pay with e-wallet in all verticals of Migros Online

EV



Paket Taxi                                           Mimeda

16

Last mile solution for online

platforms & restaurants

5,000+ riders

550+ vehicle fleet 

Migros, Media, Data

25+ years CRM activity, since 1997

Offering data driven analysis

Online

Instore

ContentDigital

Insight

Retail Media

16



Mion

A wide range of health & beauty products

9,000+ SKUs with affordable prices 

Currently 30 stores

Mion online channel launched in August 2023

~150 stores by the end of 2024
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Migros’ Subsidiaries and follow-up KPIs

Online grocery & meal 

business

Online 
Business

Logistics 
start-up

Last-mile delivery 
solution

Fintech Financial 

solutions

Fintech 
company

Migros’ offline & 

online media assets

Media 
assets

Charging services for 

electric vehicles

EV 
services

18

133% 135% 128%

1Q 
2023

2Q 
2023

3Q 
2023

64
94 94

1Q 
2023

2Q 
2023

3Q 
2023

20

50 55

1Q 
2023

2Q 
2023

3Q 
2023

841k 1,050k 1,246k 

1Q 
2023

2Q 
2023

3Q 
2023

145%
160% 185%

1Q 
2023

2Q 
2023

3Q 
2023

GMV Growth YoY % # of Moneypay Users Sales Growth YoY % # of Clients Served # of Stations



Summary 
&

Guidance
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TL 101,856
in mn

103% 6.9% TL 4,266
in mn

Net Sales Sales Growth EBITDA Margin* Net Profit**

* EBITDA after ETB & unused vacation provision = Operating Profit + Amortization - Other Income + Other Expenses
** Mainly from asset sales & deferred tax impact

2022: 105% 2022: TL 2,580 mn

9M 2023 Underlying Performance

2022: 8.0%2022: TL 74,502 mn
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500+
new stores

TL ~6,000 
mn

Sales Growth EBITDA Margin Expansion Target CAPEX

~95% 6.5-7.0%*

2023 Guidance (Consolidated)

* EBITDA = Operating Profit + Amortization - Other Income + Other Expenses

from ~ 450from ~ 90% maintained maintained



Appendix
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Option
Business

TL 126.3 bn 
sales 9M23 LTM 

51,275
employees

Listed in BIST Sustainability Index for 9 years in a row

+2,000
suppliers

3,205 stores in all 81 cities 

Included BIST Corporate Governance Index since 2015

11.4 mn households, Money Card

19.0 mn active cards

Turkey’s biggest integrated meat-processing plant 

90,000 tons production capacity

49.18%
free float

Migros at a Glance

As of 
3Q23

As of 
3Q23



Store Portfolio: Physical & Online Network – 9M 2023

30 September 2022 30 September 2023

# of stores
Sales area

(th sqm)
# of stores

Sales area

(th sqm)

Migros (M, MM,MMM) 1,542 1,195 1,840 1,324

Migros Jet 999 210 1,116 237

5M 56 259 56 254

Wholesale 26 15 27 15

Macrocenter 127 60 148 65

Mion - - 18 3

Total 2,750 1,739 3,205 1,897

Supermarkets Hypermarkets Macrocenter Wholesale

3,500 sqm – 8,500 sqm40 sqm - 3,500 sqm  250 sqm – 2,000 sqm 200 sqm – 1,600 sqm 

Online

2,000 SKU – 40,000 SKU

2,956 56 148 27 1,053

81 cities

35 cloud kitchens

  2 MigrosOne kitchens

15 own brands 

24



Migros One - Online Platform

81
cities 20,000+ SKUs

~2,500 SKUs

  Delivery in 15 minutes

10,000+ SKUs

 Upscale grocery

3,000+ SKUs

Fresh categories
Direct from farm to consumers

5
cities

81
cities

9
cities

all cities

Online meal delivery

81
cities

7,000+ SKUs
81

cities

81
cities 7,000+ SKUs

Scheduled Delivery

Express Delivery

Non-Food

Ready Made Meals

15 own brands

 Cloud kitchens

35 
kitchen

Cosmetic & Beauty

25
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(TL million) 9M 2023 9M 2022
Net Sales 101,856 50,054

Cost of Sales -77,805 -37,530

Gross Profit 24,051 12,524

Operating Expenses -18,556 -8,955

Other Operating Income / (Expense) -1,563 -1,248

Operating Profit 3,932 2,321

Income / (Expense) from Investment Activities 291 74

Operating Income Before Finance Income / (Expense) 4,223 2,394

Financial Income / (Expense) 200 -618

Income/Loss Before Tax 4,423 1,776

Tax Income / (Expenses) -458 -437

Deferred Tax Income / (Expenses) 300 77

Net Profit / Loss 4,266 1,415

Net Profit / Loss - Non-controlling Interest 32 9

Net Profit / Loss - Equity Holders of Parent 4,234 1,406

EBITDA after ETB & unused vacation provisions 6,995 4,417

EBITDA after ETB & unused vacation provisions (w/o IFRS 16 impact) 5,631 3,594

IFRS Consolidated Income Statement Summary – 9M 2023
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(TL million) 9M 2023 2022

Current Assets 35,306 20,123

Non-current Assets 20,689 16,301

Total Assets 55,995 36,424

Current Liabilities 40,376 26,010

Non-current Liabilities 7,412 6,324

Total Liabilities 47,788 32,334

Equity 8,207 4,090

Total Liabilities and Equity 55,995 36,424

IFRS Consolidated Balance Sheet Summary – 9M 2023
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Ownership Structure

Direct Shareholding Structure Indirect Shareholding Structure

(*): Migros purchased its own shares due to the merger in 2018 in accordance with relevant CMB legislation

MH Perakendecilik 
ve Ticaret A.Ş.

49.18%

Free Float

49.18%

Migros Ticaret

A.Ş.

AG Anadolu Grubu 
Holding A.Ş.

100.00%

Migros Ticaret A.Ş.*

1.64%

AG Anadolu Grubu 
Holding A.Ş.

50.00%

Free Float

50.00%

Migros Ticaret 

A.Ş.



Sustainability
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10% 27-33%

Reducing 

Greenhouse 

Gas Emission

Reducing Food

Waste

Reducing 

Water

Consumption

Increasing

Women Participation 

in Management

42% 50%

Sustainability Targets

by 2030 
(base year 2021)

by 2030 
(base year 2018)

by 2026
(base year 2018)

by 2030 
(base year 2020)
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Migros Better Future Plan

A Better Future for 
Our Employees

A Better Future for Our 
Customers and Stakeholders

A Better Future through 
Transformative 
Innovation

A Better Future 
for Our Planet

SUPPORTING 

THE CIRCULAR 
ECONOMY

To measure, 

reduce and 

recycle our 

wastes or return 

them into 

economy; 

To improve the 

life cycle of our 

private label 

products

GENDER AND 

OPPORTUNITY 
EQUALITY

To work in 

compliance with 

human rights in all 

our activities  To 

observe gender 

equality and 

equal opportunity

ACCESSING

SUSTAINABLE 

PRODUCTS AND 
SERVICES

To continuously 

develop a 

product and 

service portfolio 

to support a 

behavioral 

change toward a 

sustainable 

lifestyle

HEALTH AND SAFETY 
OF OUR EMPLOYEES

To work to protect 

the physical and 

mental health of 

our employees

EMPLOYEE 

SATISFACTION AND 
TALENT MANAGEMENT

To support our 

employee’s personal 

and professional 

development and 

manage their career

plans fairly and 

transparently
SUSTAINABLE 

AGRICULTURE AND 
SAVING FOOD

To support sustainable 

agriculture and 

agriculture-oriented 

biodiversity;

To make improvements 

and collaborations 

throughout our value 

chain to reduce food 

waste

EXTENSIVE 

COMBAT AGAINST 
CLIMATE CHANGE

To carry out studies to 

measure and reduce 

our carbon footprint 

To develop projects for 

effective use of water 

and energy resources

RESPONSIBILITY 

AND AWARENESS 

STUDIES
To carry out social 

responsibility and 

awareness raising 

activities for a better 

world and a strong 

society

SUPPORTING

HEALTHY LIVING
To manage the quality 

and control processes of 

products and services;  

To develop projects to 

encourage wellbeing

PRODUCT DATA 

ACCESSIBILITY AND 
TRANSPARENCY

To ensure the 

transparent, consistent 

and fast flow of 

product ingredients 

and information

INNOVATIVE 

PRACTICES
To implement innovative 

practices that increase 

our efficiency and add 

convenience and 

speed to the lives of our 

stakeholders

ECOSYSTEM SUSTAINABILITY THROUGH TRANSPARENT, RESPONSIBLE, ETHICAL GOVERNANCE
To adopt the governance practices that are rightful for all stakeholders through our value-focused business model and integrated thinking system.

To create shared value for all by integrating our stakeholders into our goals through our economic value, recruitment, and investments.



Waste Management & Biodiversity Conservation

Preventing Food Waste*

Food Donation: 

13.1 million meals

Prevented food loss with Expiry Date 

discounts:

9,589 tons of food

Fresh leftovers to stray animals:

1,530 tons of food

Reducing Plastic Waste*

Good Agricultural Practices

Plastic Bag-Free Shopping Movement

21% less plastic bag 
per transaction**

Business Plastic Initiative (IPG)

247 tons less plastic

GAP certified F&V: 

1,290,632 tons in 12 years 

100% GAP certified poultry products 

317 checkpoints

* 2022 data
** Covering the campaign period compared to one year ago32

GAP certified fisheries

193 checkpoints



Migros Ticaret A.Ş. (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.

Disclaimer Statement
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