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H1 2016 | Highlights 1

In the first half of 2016, the processed meat market turnover
grew by 0.3%, but its volume decreased by 6.2%, YoY. (Nielsen)

In the first half of 2016, the processed meat market consisted
of 31% salami, 17% sausage and 45% soudjouk in terms of
volume. (Nielsen)

The red meat prices remained relatively stable in the first
quarter thanks to Meat and Milk Organization supported the
domestic supply, prices increased by 2.48% in the second
quarter of the year. (CBRT)

In the first half of 2016, the company realized 310.8 m TL net
sales, and acquired 33.3 m TL EBITDA and 30.5 m TL net profit.
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H1 2016 | Market Dynamics
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quarter. (CBRT) = After sharp decrease in the unprocessed food inflation in the

first quarter of 2016, it increased while the processed food
inflation was decreasing slightly in the second quarter of 2016.

Meat Production and Number of Animals in Packaged Delicatessen

Turkey Volume Share Penetration

Ovine Bovine Total Growth 2013 49.0% 78.0
2013  385m  145m 53.0m 2014 54.2% 79.9
2014 41.5m 14.3 m 55.8 m +5.3% 2015 59'4% 838
2015 419 m 141m 56.1m +0.4%

Source: IPSOS
Source: TSI




H1 2016| Market

Products Share Position
] In the first half of 2016, total

Salami 42.6% #1
processed meat market showed a

) 42.29 #1 .

s e growth of 0.3% in terms of value
Soudjouk 13.0% #1 while a 0.1% contraction seen in
Total Delicatessen 21.1% #1 terms of volume, YoY. (BIM&A101
Source: Nielsen, 2016 H1, Value Share ech., Nielsen)

(BIM&A101 excl.)
O Pinar [ Closest Competitor
= The company has a market
share of 21.1 % in total
delicatessen market which is
about 2 fold than nearest —] ]
COI’Y]pEtitOI’. Salami Sausage Soudjouk Total Delicatessen
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New Products and Packages

1SIL Isim GORMUS su&ux
Net:225ge

“ New products launches continued in both delicatessen and frozen categories.
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H1 2016 | Income Statement

(Million TL) 30.06.2016  30.06.2015 Difference % Change

Net Sales 310.8 284.3 26.4 9.3
Cost of goods sold (256.0) (235.2) (20.8) 8.8
Gross Profit

R&D Expenses (0.9) (0.9) (0.0) 2.0
Sales, Distribution and Marketing (17.7) (17.4) (0.3) 1.7
Expenses

General Administration Expenses (11.4) (9.9) (1.4) 14.5

EBIT 24.8 20.9 3.9 18.7
Share of results of investment in

associates 8.8 8.9 (0.1) (1.1)
Other Expenses (Net) 1.1 0.1 1.0 2,036.5
Financial Income (Net) 0.8 1.1 (0.3) (24.1)
Profit Before Tax

Tax (5.1) (3.5) (1.6) 44.6
Net Profit for the Period

EBITDA 33.3 28.4 4.9 17.4
Total Assets 541.9 476.1 65.8 13.8
Equity 389.7 345.0 44.7 13.0
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H1 2016 | Sales Breakdown

Sales

Channels

Net Sales

Product
Portfolio

Net Sales
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H1 2016 | Sales and Profitability

Net Sales (m L) Gross Profit (mTL)

17.3% 16.8%  173% 17.6%
— 14.9% |
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284 311 83.1 82.3 : 491 S48
2013 2014 2015 2015H1 2016H1 2013 2014 2015  2015H1 2016 H1
EBITDA* (mTL) Net Profit (m L)
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H1 2016 | Profit Margins
Gross Profit EBIT

17.3% 18.5% g
° 14.9% 16.8% 16.9% 16.6% 9.8%
7.9% 8.0%
6.6% 6.4% 6.6%
2013 2014 2015 1Q16 2Q16 2Q15 2013 2014 2015 1Q16 2Q16 2Q15
* °
EBITDA Net Profit
12.3%
10.4% ° 11.3% | 11.5%
o) .
101% o o, ’ 9.3%  9.4% 9.3%
' 8.0% 8.0% 8.3%
2013 2014 2015 1Q16 2Q16 2Q15 2013 2014 2015 1Q16 2Q16 2Q15
W
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H1 2016 | Ratios |
Balance Sheet Ratios

2012/12 2013/12 2014/12 2015/12 2016/06

Current Ratio 1.86 1.70 1.47 1.65 1.36
Leverage Ratio 0.23 0.25 0.23 0.22 0.28
Current Borrowings/Total 1.00 1.00 1.00 1.00 1.00
Net Borrowings/EBITDA 0.29 - 0.28 - 0.02 0.02 0.08
Net Borrowings/Equity 0.04 - 0.04 - 0.00 0.00 0.01
Return on Equity 10.43% 11.79% 13.07% 17.72% 18.92%

= Focus on risk management
= Effective working capital management

= Strong balance sheet and liquidty management

2015 2015/06 2016/06
Investments capex Expenditures  23.4mTL 20.5m TL 14.7 m TL 6.6 m TL 3.9mTL

= In the first half of 2016, 3.9 million TL capital
@ Yasar expenditures were realized. -
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Strategy and Targets

An effective inventory management,

A product portfolio targeting needs of various
segments

Developments in “Away from Home” market

Growing beyond the market in strategic segments
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Ownership | Participations| Auditors

huditos
' Financial Affairs
Yasar Holding A.5.  54% |
Pinar Sijt 13% Price Waterhouse Coopers
Free Float - Ernst&Young
S— Production
TSE
Share in Capital % SAl Global
Yasar Birlesik Pazarlama A.S. 42.8
Bintur Catering A.S. 1.3 Intertek
Desa Eneriji A.S. 26.4 Tubitak
Gaml Yem A.5. 23.4 Kalite Sistem Group
Yasar Dis Ticaret A.S. 1.8
Pinar Foods Gmbh 44.9 Corporate Goverance

Saha Rating
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Stock Performance
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Corporate Governance Rating :

Borsa istanbul Ticker Symbol:

Date of Listing :

9.20

PETUN

03.02.1986

\ f
PINAR
S




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
Tel: 90 232 495 00 00

Fax: 90 232 484 17 89
investorrelations@pinaret.com.tr
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Thank you!




