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PINAR SUT AT A GLANCE

More than 155
thousand Sales Points

Raw Milk Supply
from More than 20
thousand Farmers

%17,5

the Share of Pinar Siit

in the Export of Milk 35
and Dairy Products Export

from Turkey Countries

Production facilities at 3 different locations in Turkey

Total
Production Area
§ ® Eskisehir 357.360 m?
Sanliurfa
. Indoor Area
111.095 m?
1.277 21.337
Average Total Hours of
Number of Training Given

Employees to Employees

Income
Statement
Ratios

Balance
Sheet
Ratios

TRY 5,83 billion %117,4

Turnover Turnover Growth

TRY 78,7 milyon -
Investment TRY 746,4 million

Amount Gross Profit

Financial Performance in 2022

(Million TRY) 01.01.2022-31.12.2022  01.01.2021-31.12.2021

Het Sales 58309 26819
Gross Sales Prafit T46.4 3481
Gross Sales Profit Margin 12.8% 13.0%
(Million TRY) 31.12.2022 31.12.2021
Sharehalders’ Equity 319821 1,950.9
Asgels 7,018.4 33873
Total Liabilities/Equity Ratio 0.76 0.74

“The Most Admired Companies in the Business World” award,
conducted by Zenna Research and Consultancy under the
leadership of Capital Magazine




MARKET DYNAMICS - PRODUCTION AND COST

a7 °* The annual inflation rate for the food and non-alcoholic beverage group
decreased and ended the year 2022 at 77.9%. This decline was influenced by an
increase in grain supply, reduced exchange rate volatility, and a decrease in
freight prices. It is assumed that the decline in food prices will continue in the
coming period and will complete the year 2023 at 22%.

* The annual inflation rate increased by 3.9 points to 73.25% in the unprocessed
food group and by 5.33 points to 82.00% in the processed food group (CBRT -
Inflation Report, 2022-Q4).

* The National Milk Council increased the price of raw milk containing 3.6% fat
and 3.2% protein from 7.50 TL to 8.50 TL as of October 15, 2022.

— Inflation and Raw Milk Prices Progress
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MARKET DYNAMICS - PRODUCTION AND COST PI"ﬁR
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Total Milk and Total Cheese Turnover and Volume
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Total Milk Total Cheese Total Milk Total Cheese
Production of Dairy Products in Turkey
TURKSTAT,
thousd tons
1613 * According to the latest TURKSTAT (Turkish Statistical Institute) data,
1523 /90 in 2022, a total of 793,384 tons of cow's milk were collected in
1026 m 2020 commercial dairy enterprises (2022: 789,288 tons).
' " 202t * In 2022, compared to the same period of the previous year, butter
240 736701 117761 " 2022 production decreased by 30%, buttermilk production by 5.8%, and
588 yogurt production by 1.6%, while cow's cheese production
decreased by 3.6% and drinking milk production decreased by
25 85 96 11.9%. (TURKSTAT, Milk and Dairy Products Production, February 2023)
— -
Drinking Milk Cow Cheese Yoghurt Avran Butter 5




MARKET DYNAMICS - CONSUMPTION AND MARKET ﬁR
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Share of Packaged Products

Milk (UHT)

Cheese

B 2021 2022

Packaged Products Penetration
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Milk (UHT) Cheese
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~ Dairy Products Market Turnover Breakdown H

Butter, 7%

Ayran, 5% l‘

Yoghurt,
21%

Nielsen, Excl. DM,
2022

Milk, 29%

Cheese
38%

In 2022, the dairy products market (milk, cheese, yogurt, buttermilk,
butter) contracted in terms of tonnage compared to the same period
of the previous year, but grew by 87.2% in terms of turnover,
reaching 19.8 billion TL. (Nielsen, Excluding Discount Stores, 2022)



MARKET POSITION

Market Shares of Pinar Siit - Pinar Suit and Competitors
Nielsen, Excl. DM, Nielsen, Excl. DM,
2022 2022
Product Share Position
Total UHT Milk 23.7% 1# m Pinar  m Closest Competitor
UHT Light Milk 30.5% 1#
Enriched Milk (Kids) 61.9% 1#
Protein Milk 59.3% 1#
Spreadable Cheese 30.9% 1# Total UHT  UHT Light Enriched Milk Protein Milk Spreadable Fresh Cheese Labaneh Cottage
Fresh Cheese 39.4% 14 Milk Milk (KIdS) Cheese Cheese
Labaneh 39.3% 1#
Cottage Cheese 23.0% 2#
Kefir 4.3% 5# e

* Pinar Sit continues to maintain its leadership in many categories within product
groups.

® Pinar Sit continues to introduce its new products developed through innovative
projects to consumers
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Export to EXPORT

35 * |In global trade, Iraq, the United Arab Emirates, Kuwait, Azerbaijan, and the
(y17 5 Countries Turkish Republic of Northern Cyprus rank at the top, while the United States,
. ’ China, and Qatar are among the important export markets.

Share in Milk and
Dairy Product
Exports in Turkey

* With the initiation of exports to Albania, Sweden, Sierra Leone, and Thailand,
Pinar Sut's total number of exported countries has reached 35.

° In 2022, Pinar Sit made up 17.5% of Turkey's total dairy product exports in
terms of turnover.

AWARDS

"Pinar Labne and Pinar Stizme Peynir were awarded by Deutsche Landwirtschafts — Gesellschaft
(German Agricultural Society — DLG).

Pinar Labne was awarded the 'Great Taste Award' by the 'Guild of Fine Food' in the United
Kingdom, an evaluation made among products sold in markets since 1994.
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Labaneh with tomatoes was honored with the 'Superior Taste Award' by the International Taste @~ 8% S
Institute.

BRANDVERSE) | PING
ey | PINAR

In the “Ambalaj Ay Yildizlari 2022” awards, organized by the Packaging Industrialists Association
(ASD) for the tenth time this year, “Pinar Siit Taze Yeni Peynir Kapak” was honored with the Silver
Award in the Food category.



FINANCIAL RESULTS IN 2022 — NET SALES BREAKDOWN

Based on Products Groups

*Other
58%

Dairy Products
42%

*Fruit Juice,
Sauce, other

Based on Sales Channel
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2022 FINANCIAL RESULTS — INCOME STATEMENT

01.01.2022 01.01.2021

(Million TL) 31.12.2022 31.12.2021 Difference Change
Net Sales 117.4%
Cost Of Goods Sold (5,084.4) (2,333.8) (2,750.6) 117.9%
Gross Profit 114.4%
R&D Expenses (32.0) (17.9) (14.2) 79.5%
Sales, Distribution, Marketing (296.0) (165.8) (130.2) 28.6%
Expenses

General Administration Expenses (119.5) (66.1) (53.4) 80.8%
EBIT 203.8%
EBITDA 148.4%
Shares of Results of Investments

in Associates 104.4 32.5 72.0 221.8%
Other Expenses (Net) 140.3 126.7 13.6 10.8%
Financial Expenses (Net) (205.2) (137.2) (68.0) 49.6%

Profit Before Tax 181.2%

Tax 41.9 (3.0) 44.9 -1499.0%

Net Profit for the Period 224.1%

Other expenses (net) is calculated by netting out income/expense from main activities and income/expense from investment activities.
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FINANCIAL RESULTS IN 2022

SALES AND PROFITABILITY BY THE ANNUALLY

Net Sales

1,455 [ 1665 [ 2.028 [ ~°%

milyon TL

Gross Profit

15.6%

231.6
203.1 262.1

12.2%
\

12.9%

13.0%

2018 2019 2020 2021 2022 2018 2019 2020 2021 2022
EBITDA Net Profit
7.7%
0 6.1%
5.1% 5-3% 4.4%
3.3%
2.1% 2.0%

2018 2019 2020 2021 2022 2018 2019 2020 2021 2022

EBITDA is calculated by adding depreciation and provisions for severance pay (in operating expenses) to operating income, excluding other income /expenses.
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FINANCIAL RESULTS IN 2022

SALES AND PROFITABILITY BY THE QUARTERLY

Gross Profit

Net Sales

2 682 milyon TL 16.0%
2,028 12.9%  13.0%  17.8%
. 11.1%
1,665 1,678 1,704 10.4%
] I ]
2020 2021 2022  3Q22 4022 4021 2020 2021 2022 3Q22 4Q22 4021
EBITDA Net Profit
10.1% 0
X 10.0%  L10%
o
) 6.1% 6.9% 6.5%
5.3% 47% 5.3% 4.4%
] l 2.0% . 2.7%
2020 2021 2022 3Q22 4Q22 4Q21 2020 2021 2022  3Q22 4022 4021

EBITDA is calculated by adding depreciation and provisions for severance pay (in operating expenses) to operating income, excluding other income /expenses.
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FINANCIAL RESULTS IN 2022

FINANCIAL RATIOS
2018/12 2019/12 2020/12 2021/12 2022/12
Current Ratio 1.07 1.23 1.10 1.12 1.11
Leverage Ratio 0.44 0.42 0.45 0.42 0.43
Current Borrowings/Total Borrowings 0.81 0.44 0.74 0.86 0.98
Net Fin. Borrowings/EBITDA 1.14 1.62 2.85 2.91 3.40
Net Fin. Bor¢/Ozkaynak 0.17 0.15 0.29 0.24 0.34
Return on Equity (ROE)(%) 6.69 4.13 4.10 7.79 12.82
INVESTMENTS
2021 2022 2021-09
Capital Expenditures 67.6 mTL 14.5mTL 47,1 mTL 56.0 m TL 77.1mTL | 29.8 mTL
CREDIT RATING SCORE

Credit rating score was given by JCR Eurasia Rating on January 31, 2023; ° Long Term International Foreign Currency Rating: BB / (Nega

* Long Term National Rating: A (Tr) / (Stable) * Long Term International Local Currency Rating :: BB / (Negative

* Short-Term National Rating: J1 (Tr) / (Stable)




DISCLAIMER AND CONTACT INFORMATON

This presentation does not constitute an offer or invitation to purchase or subscription for any securities and no part of it shall form
the basis of or be relied upon in connection with any contract or commitment whatsoever. This presentation contains forward
looking statements that reflect the company management’s current views with respect to certain future events. Although it is
believed that the expectations reflected in these statements are reasonable, they may be affected by a variety of variables and

changes in underlying assumptions that could cause actual results to differ materially. Neither Pinar Sit Mamulleri San. A.S. nor any

of its affiliates, advisors, representatives, directors, managers or employees nor any other person shall have any liability whatsoever
for any loss arising from any use of this presentation or its contents or otherwise arising in connection with it.

Company’s financial statements are available on www.kap.org.tr and www.pinar.com.tr websites.

Investor Relations Department
Tel: +90 232 495 00 00 and +90 232 436 15 15
Fax: +90 232 484 17 89

investorrelations@pinarsut.com.tr

http://yatirim.pinar.com.tr/yatirim.aspx



http://www.kap.org.tr/
http://www.pinar.com.tr/

