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PINAR ET AT A GLANCE ﬁR
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37

years of First private enterprise 893 Number of
Sectoral Experience Integrated meat facility Employees

155 Thousand
Sales Point 1.85 Revenue Shares in
billion TL Processed Meat Products is
Processed Meat 17.2%
Production in accordance Products Market Size in Turkey (Nielsen, except BIM)
with Turkish Food Codex
and EU standards
761.1 33.3 25.5
million TL million TL million TL
Approximately 525 Turnover Net Profit Investment

products in 8 categories
01.01.2023 - 31.03.2023  01.01.2022 -31.03.2022

Gross Profit Margin 17.1% 13.8%
o Operating Profit Margin 8.1% 4.5%
2
255 thousand m? total 8.2 tons Sales FINANCIAL Net Profit Margin 4.3% 0.5%
50 thousand m? indoor ) .
Tonnage in 2022-Q1 RATIOS IN

Production in the field , 31.03.2023 31.03.2022
2023-Q1 Current Rate 1.1 1.3
Slaugterin Acid Test Ratio 0.8 0.8
g g » 102 | 408 1.8 Leverage Ratio 0.3 0.3
And ) thousand { thousand million Debt/Equity 0.5 0.4

Processing cattles small cattles small cattles

Capacity . 3



MARKET DYNAMICS - PRODUCTION AND COST flR
ALY

°* The annual inflation for the food and non-alcoholic beverages group
decreased, concluding 2022 at a rate of 77.9%. The decline was influenced by
the supply-increasing effect of the grain corridor, along with a decrease in
currency exchange rate volatility and a decline in freight prices.

° |t is assumed that the decrease in food prices will continue in the upcoming

period, and the year 2023 will conclude at a rate of 22%. (CBRT - Inflation
Report, 2023-I)

- Beef Fat Free Price Change

UKON

195.00 187.71

180.00

165.00

* The average price of red meat
was 130.5% higher compared to
the same period of the previous
year (UKON, Lean Beef Cuts, TL/Kg).
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81.46TL
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~— Producer Prices Progress ~— Turkey Meat Production in Turkey
TURKSTAT,EVDS TURKSTAT
200 69.5 thousand
tons 59.6 58.2 551
180 thousand  thousand :
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thousand  ¢h5ysand
80 tons tons
%) [ ¥l o A\ N O Q N 92 N v >
’L&,L_o q,@:ro 10’99 »@’9’9 ’L&,L_Q ,1(5'1:]”6 1073’9 1&}_& qpﬂx q/g’ﬁ*'\/ 107:"6 ’L&,,)_Q lgq?)ss . .
wm=pPp| =|nprocessed Food 2018 2019 2020 2021 2022 2022-03 2023-03
_ _ o — Meat Production in Turkey
° According to the latest data, in 2022, red meat production increased by 12.3% compared TURKSTAT
to 2021, reaching 2,191,625 tons (TURKSTAT, Red Meat Production Statistics, 2022, May 2023). 2.2m tons
2.0 m tons
° As of the end of 2022, the number of cattle was 17,023,000, the number of small 166 m tons 1.74 m tons 1.8 m tons
ruminants was 56,265,000, totaling 73.3 million heads (TURKSTAT, Animal Production '
Statistics, February 2023).
e Until the end of February 2023, a total of 90,450 animals were imported, including 74,662
cattle and 15,788 small ruminants, while the total number in the same period of 2022 was
22,579 animals (SETBIR).
° In the first three months of 2023, turkey meat production stood at 11.4 thousand tons.
Turkey meat production decreased by 9.19% compared to the same period in 2022
(TURKSTAT, Poultry Production, 2022). 2018 2019 2020 2021 2022 5




MARKET DYNAMICS — CONSUMPTION AND MARKET

Share of Packaged Delicatessen Products
86%

IPSQS, Exc. DM

79%
75% I 75%  15%

2018 2019 2020 2021 2022 2022-03 2023-03

Processed Meat Market Segments (Volume)

Processed Meat Products Retail Market

Nielsen, 2023-3M,

Excl. DM
10.1%

16.9%
43.7%
B SOUDJOUK
W SALAMI
B SAUSAGE
29.3% B OTHER

Nielsen, Excl. DM
4,580m TL
o

41,545
40,308 !
; tons
H Volume RS
36,626
tons 1,848m TL

@ Turnover L

918 mTL

9,778 tons

tons
2019 2020 2021 2022 2022-Q1 2023-Q1




ACTIVITIES OF PINAR ET f\lll

Pinar Et maintained its leadership in the total processed meat market
during the first quarter of 2023, increasing its revenue by 94.91%.

* Based on the results for the first three months of 2023, our company's
net sales revenue increased by 94.9% compared to the first three months
of 2022, reaching 767.1 million TL. Net period profit also increased by 1 3 '[\)”(;LLLL'EFL\'
1,738.6%, reaching 33.3 million TL compared to the previous year. .

* The total amount of investments realized by our company in the first

if"’:”:’@; ) i ' | three months of 2023 reached 25,479,775 TL.
= * Gross sales for the first three months of 2023 amounted to 900.5 million
TL, indicating an 88.9% increase compared to the first three months of 30
2022.

* Pinar Et, conducting exports to 30 countries, obtained export revenues of
1.3 million USD in the first three months of 2023, parallel to the same
period of the previous year. After entering the markets in Europe
including Germany, Belgium, France, and Switzerland, Pinar Et made its THOUSAND
entry into the UK market in April, continuing its growth to connect with 8’2 TONS
global consumers. PALES

En Begenilen Paketli

Pinar Et ranked first in the 'Packaged Meat Products' category in e i ikt

the 'Most Admired Companies in the Business World' survey @
organized by Capital Magazine. [ e |




MARKET POSITION

Pinar Et and Competitors PE—— Market Shares of Pinar Et NP —
2023-Q1 2023-Q1
Products Market Share  Position

Total Processed Meat 17.2% #1

. . . Salami 44.7% #1

- - - Sausage 36.1% #1

Soudjouk Salami Sausage Totalhf:lr::tessed Soudjouk 8.2% HA

W Pinar B Closest Competitor

* Pinar Et meets consumer expectations and needs with its extensive portfolio consisting of 525
products across 8 categories.

* Maintaining its leadership in various categories, Pinar Et concluded the first quarter of 2023 with a
17.2% market share in the total processed meat market (excluding IM, Nielsen, March 2023).




FINANCIAL RESULTS IN 2023-Q1 — NET SALES BREAKDOWN

Based on Poduct Groups

Unprocessed
Meat
22%

"

Processed

Meat
75%

Based on Sales Channel

Other
27%
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FINANCIAL RESULTS IN 2023-Q1 — INCOME STATEMENT

(Million TL)

Net Sales

Cost Of Goods Sold

Gross Profit

R&D Expenses

Sales, Distribution and Marketing
Expenses

General Administration Expenses
EBIT

EBITDA

Share of Profits in Investments Valued
by the Equity Method

Other Expenses (Net)
Financial Expenses (Net)
Profit Before Tax

Tax

Net Profit for the Period

01.01.2023
03.31.2023

767.1
(636.1)
131.0
(2.5)

(41.2)

(24.9)
62.5
79.1

(1.5)
(1.3)
(14.9)
44.8
(11.5)
33.3

01.01.2022
03.31.2022

393.6
(339.1)
54.4
(1.2)

(23.6)

(12.0)
17.6
27.4

(12.6)
1.8
(6.0)
0.8
1.0
1.8

Difference

373.5
(296.9)
76.6
(1.3)

(17.6)

(12.9)
44.9
51.7

11.2
(3.1)
(8.9)
44.0

(12.6)
31.5

Change

94.9%
87.6%
140.7%
103.9%

74.5%

106.9%
255.5%
188.7%

-88.4%
-168.5%
149.2%
5629.9%
-1222.8%
1738.6%

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



A . [ [
Net Sales
million TL
2,120
701 748 841 767
2018 2019 2020 2021 2022  2022-Q1 2023-Q1
EBITDA
milyon TL 11.5% 11.7%
10.0% 10.2% 10.3%
8.1%
7.0%
747 1143
>0 [27.4]
274
2018 2019 2020 2021 2022 2022-Q1 2023-Q1

A ) PRU A3
Gross Profit
million TL
17.1% 16.6% o 17.1%
15.3% 13.8%
13.9% 8%
3938
185.1
973
114.5 1310
2018 2019 2020 2021 2022  2022-Q1 2023-Q1
Net Profit
million TL [ |
O 5.4%
11.3% 20 PO
8.9%
6.2%
134.7
4.3%
62.1
o> [
2018 2019 2020 2021 2022

2022-Q1 2023-Q1

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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Gross Profit

i i 0 §
Net Sales
million TL
2,120
1,118
2020 2021 2022 Q4-22 Q1-23 Q1-22
EBITDA
million TL
11.5% 11.7%
10.2% 10.3% 10.3%
7.0%
2020 2021 2022 Q4-22 Q1-23 Q1-22

18.6% 19.0%
17.1% 16.6% 17.1%
I_I I 13.8%
2020 2021 2022 Q4-22 Ql-23 Ql-22
Net Profit
32.4%
15.4%
13.1%
11.3%
4.3%
I
2020 2021 2022 Q4-22 Q1-23 Ql1-22

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

12



FINANCIAL RESULTS IN 2023-Q1 ﬁR
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FINANCIAL RATIOS
o
o] 2018/12 2019/12 2020/12 2021/12 2022/12 2023/03
© Current Ratio
Leverage Ratio 0.24 0.23 0.29 0.29 0.28 0.35
Current Borrowings/Total Borrowings (Fin.) 1.00 0.95 0.16 0.78 0.95 0.95
\\ — Net Fin. Borrowings/EBITDA 0.07 -0.28 0.66 1.09 1.48 1.18
Net Fin. Borrowings/Equity 0.01 - 0.03 0.08 0.10 0.12 0.12
/ \ Return on Equity (ROE)(%) 11.77 7.65 13.28 12.20 15.24 17.53
INVESTMENTS

2023-03

Capital Expenditures 28,9 mTL 10,4 mTL 30,3mTL 74,0 m TL 44 A mTL 25,5mTL

EDIT RATING GRADE

credit rating given by JCR Eurasia Rating on January 31, 2023, is as * Long-Term International Foreign Currency Institutional Credit
Ws: Rating: BB / (Negative Outlook)

ong-Term National Institutional Credit Rating: AA- (tr) / (Stable Outlook) * Long-Term International Local Currency Institutional Credit Rating:
BB / (Negative Outlook)
hort-Term National Institutional Credit Rating: J1+ (tr) / (Stable Outlook)

) JCR Eurasia Rating
CR-EF, Genup of Japan Credit Rating Agency, Lid Jua;



DISCLAIMER AND CONTACT INFORMATION

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 Entegre Et ve Un 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.gov.tr and www.pinar.com.tr websites.

Investor Relations Department
Phone: +90 232 877 09 00 and +90 232 495 00 00
Fax: +90 232 484 17 89

investorrelations@pinaret.com.tr



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

