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2020-9M
HIGHLIGHTS

The average red meat prices increased by
17.0% in 2020-9M compared to the same
period of the last year. (Fat-free beef
prices of National Red Meat Council.)

In the first eight months of 2020, “Turkey
meat” production increased by 9.3%, YoY.
(TSI)

In 2019, red meat production in Turkey
enlarged by 7.4% compared to the same
period of previous year as 1.2 million tons.
(TSI)

Compared to the same period of last year,
total processed meat market in Turkey
achieved a growth of 31.3% in turnover
and 16.1% increase in volume. (Nielsen,
BIM excluded value share)

Pinar Et received TSE "Covid-19 Safe
Production Certificate".
*Nijelsen, 2020-9M BiM Excl. 5
**Nijelsen, 2020-9M BIM Excl., Sales Value




2020-9M

MARKET DYNAMICS

PRODUCTION AND COST
Red Meat Production in Turkey Turkey Meat Production
m 1.12 m 59.6
tons tons tons .
+7 4% 52.4 thousand
thousand 36.8 40.2
14.2% ' thousand
thousand
tons
tons
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2016 2017 2018 2019 2017 2018 2019 2019-8M 2020-8M
Inflation and Red Meat Prices Progress ol NVIRC]
’ Custom tax rate has been fixed at 0% for
130 1175 livestock, 26% for butchery animal (0%
120 145 for Meat and Milk Organization in
110 100.0 ' quota) and 40% for carcass meat. As of
100 111.9 the second half of 2020, inspection
certificate has started to be issued
20 regarding the import of livestock.
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2020-9M

MARKET DYNAMICS
CONSUMPTION AND MARKET
—Share of Packaged Delicatessen Products eoe) —Processed Meat Market Segments (Volume) -
859 2020-9M, Nielsen, BiM Excl.
829% 83% 83% ° 7%
41%
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2017 2018 2019-9M  2020-9M OTHER
Processed Meat Retail Market +14.1% +31.3% Nielsen, Red Meat and Poultry‘
mT 2,154 mTL 2,457 mTL 2, 373 m TL BIM Excl
1,807 m TL
+26.4%
638 tons ons 43, 612 m TL 773 m TL
16 .ons 18,.ons
2017 2018 2019 19-9M 20-9M 3Q19 3Q20
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2020-9M

MARKET POSITION
Market Shares of Pinar Et Pinar Et and Competitors
Nielsen, Sales value, 2020-9M, BIM Excl. Nielsen, Sales value, 2020-9M, BIM Excl.
Products Market Share
Total Processed Meat 18.0%
Salami 43.1% . . l o
Sausage 33.6% - -
Soudjouk Salami Sausage Total Processed
Soudjouk 8.4% Meat
B Pinar B Closest Competitor

_ In the total processed meat market, which our market share
increased compared to the first half of the year; Pinar Et maintained

its leading position in the market with 18.0% market share. (Nielsen,
Sales value, BIM Excl.)

- Pinar Et complied the criteria set by TSE and became the first
integrated meat products company to achieve the "Covid-19 Safe
Production Certificate".

- Pinar Et released 350 products in 6 categories and continued new
product launches and package diversifications.
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FINANCIALS

NET SALES BREAKDOWN

Unprocessed
Based on Meat
Product 14%
Groups
Processed Meat
83%
Based on Direct
17%
Sales
Channel Export L
5%
YBP *Yasar Birlesik Pazarlama, the

distribution company of Yasar
78% Food Group, ranks 152th in
2019 in the top 500 rankings of
Fortune magazine.
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2020-9M

FINANCIALS

INCOME STATEMENT

01/01/20 01/01/19
(Million TL) 09/30/2020 09/30/2019 Difference Change
Net Sales 617.5 562.0 55.5 9.9%
Cost of Goods Sold (512.3) (478.8) (33.5) 7.0%
Gross Profit 105.1 82.9 22.1 26.7%
R&D Expenses (2.5) (1.4) (1.0) 72.8%
Sales, Distribution and Marketing (29.0) (23.0) (6.0) 26.1%
Expenses
General Administration Expenses (20.3) (20.0) (0.3) 1.3%
EBIT 53.2 38.4 14.8 38.5%
EBITDA 68.8 53.6 15.2 28.4%
Shares of Results of Investments in
Associates 14.2 0.2 14.1 7910.8%
Other Expenses (Net) 2.4 3.4 (1.0) -28.6%
Financial Expenses (Net) 0.1 (1.9) 1.9 103.4%
Profit Before Tax 70.0 40.2 29.8 74.3%
Tax (2.0) (8.5) 6.5 -76.3%

Net Profit for the Period 68.0 31.6 36.3 114.9%



2020-9M

FINANCIALS

SALES AND PROFITABILITY - ANNUALLY

Net Sales
I I

million TL
2019 9SM-19 9M-20

2015 2016 2017 2018

Gross Profit

16.8% 16.79%

17.0%
\ 15.1% ’

13.99 L°3% 14.8%
/

114.5
99.1L06. 257 o>/ 3 I

2015 2016 2017 2018 2019 9M-19 SM-20

— EBITDA

10.5% 10.5% 7%

(V)
8.1% 7.5% o°
" |
56.5 il 56.5

2015 2016 2017 2018 2019 9M-19 9SM-20

Net Profit

11.3% 9.4% 9.1%

b

2015 2016 2017 2018 2019 9M-19 SM-20

8.9% 11.0%

6.2%

5.6%

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



2020-9M

FINANCIALS

SALES AND PROFITABILITY - QUARTERLY

Net Sales Gross Profit
million TL
17.7%
o 15.8%
15.1% 13.9% 15.3% 14.0% o
2017 2018 2019 2Q20 3Q20 3Q19 2017 2018 2019 2Q20 3Q20 3Q19
—EBITDA Net Profit
11.5% 11.5% o 107%
0, 0 9.7A)
9.7% 10.0% 9.1% 8.9% 8.8%
8.3%
I 6.2%
2017 2018 2019 2Q20 3Q20 3Q19 2017 2018 2019 2Q20 3Q20 3Q19

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



2020-9M

FINANCIALS

FINANCIAL RATIOS

2016/12 2017/12 2018/12 2019/12 2020/09
Current Ratio 1.67 1.61 1.65 1.73 1.52
Leverage Ratio 0.23 0.23 0.24 0.23 0.33
Current Borrowings/Total Borrowings (Fin.) 1.00 1.00 1.00 0.95 0.14
Net Fin. Borrowings/EBITDA 0.04 0.05 0.07 - 0.28 0.43
Net Fin. Borrowings/Equity 0.01 0.01 0.01 - 0.03 0.05
Return on Equity (ROE) 14.5% 12.9% 11.8% 7.6% 9.5%
CAPITAL EXPENDITURES

2016 2017 2018 2019 2019/09 2020/09

Capital Expenditures 160mTL 179mTL 289 mTL 104 mTL| 2.4mTL 106 mTL
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2020-9M

OWNERSHIP STRUCTURE

SHAREHOLDING
STRU CTU RE OF Share Rate Share Amount
PINARET Shareholder (%) (TL)
(%) YASAR HOLDING AS.  54.18 23,476,894.71

PINAR SUT MAMULLERI

PINAR SOT MAMULLERI SANAYIi AS. 12.58 5,451,752.25
SANAYII AS. OTHER 33.24 14,406,353.04
12.58 TOTAL 100.00 43,335,000.00

Pinar Et shares are traded at Borsa istanbul Star Market under the
ticker symbol “PETUN".

YASAR HOLDING AS. ¥

94.18 3‘35"4
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2020-9M

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: 90 232 495 00 00

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




