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MIGROS

Disclaimer Statement

Migros Ticaret A.S. (the “Company”) has prepared this presentation for the sole purpose of providing information about its business, operations and financial results.

The information 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

» o«

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.
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MIGROS

Salesin 2013

B Consolidated sales reached TL 7,127 million in 2013 corresponding to a calendar adjusted yearly growth
rate of 10.2%*.

B The Company continued to gain market share in 2013.

Quarterly Sales (TL million) Sales (TL million)

/o ofo" 7,127
1,650 & -1'815 667 0T
4Q 2012 4Q 2013 2012 2013

(*): Net sales in 2012 are adjusted by equalizing calendar days in both years (1 additional day in 2012)

Before adjustment, net sales in 2013 grew by 9.9% versus last year.



Undisputed leadership position in the supermarket format

Leading market share in FMCG Migros Market Share (%)

16 - 14.2%

13.6%

m Migros gained 60 bps market share, now accounting

! 14.2 %0 of FMCG sales in the organized sector in
Turkey

B In total FMCG market ¥ In modern FMCG market

Source: Nielsen
Note: FMCG stands for fast moving consumer goods



MIGROS

Expansion

B 165 new stores, including 154 supermarkets, 3 hypermarkets
and 8 Ramstores (7 in Macedonia and 1 in Kazakhstan) have been
added to the store network in 2013 (166 new stores in 2012)

B 23 new store openings in 4Q2013

B Total number of stores reached 1.004

Number of Stores - Total
882 ‘ 1.004

/L.
7

2012 2013

Domestic Sales Area Split by Format -2013

72%

Migros

12%

Tansas

T

5M

2% |

Macrocenter



Operations Overview / Key Highlights

= New Migros concept has
already been implemented
in 20 mid/large stores in
2013.

m  Strong growth
with future
potential

®  Accelerated store

m  Fresh categories as the . .
openings with 6

central area of customer

focus in the stores new stores.
a attended by trained and ® Expanding in
E knowledgeable personnel P §
popular places

2013

= Reconfigured such as Bodrum,

merchandising & .
assortment Ongselected Store size between 600 and 3,000 sqm Cesme' Ankara 2012
) and Antalya along —
non-food categories. with istanbul 17
) 2010
Number of

MiGROS mm mmm @ansas @ @ fmacroacenter | - Macrocentes

®m  The highest meat

NI production capacity
indiri

m Efficient use of store
space (6 hypermarkets’

space rationalization o o in Turkey
completed) ® 12,000 sqm indoor
®m Restructured product space and 50,000

tons of meat
processing capacity

portfolio

m  Strong fresh focus in the

stores m  New product lines

for self-service fresh

Store size between 4,000 and 7,000 sqm meat are recently
added.




MIGROS

Migros Jet Proximity Stores

Strong growth potential

m Store size between 100-300 sqm
B Year-end target is exceeded by 19 stores, reaching 144 as of 2013.

m Easy to penetrate in big cities deeply and an opportunity to enter

untapped towns. Already reached 21 cities.

= Around 3,000 SKUs

— Consistent Every Day Low Pricing on commodity Private Label
product lines

— Differentiated offering and service including rich fresh
assortment

— Large variety of branded FMCG

Penetration: 21 cities

31.12.2013

Number of Migros Jet Stores

2010

+16

2011

23

2013
2012 144
I 78 +66



m Turkey’s first and leading e-commerce web site in food retail m All stores and all DCs are integrated to mobile reporting.

since 1997 ® In store, managerial time spent with customers improved
® 100 locations in 16 cities with 158 dedicated vans significantly

= Over 250,000 unique /loyal customers m  Store managers can have access to their customers shopping

profiles online

Digital, Online & Mobile
S
=

m 5 times larger basket size compared to physical stores

® 8.4 million Money Club Card holders’ behavior are now
m 229% of customers already shopping mobile

monitored by the store manager of their most preferred store

O MIGROS SAR. MARNE o«

www.sanalmarket.com.tr

444 10 44

Mal-Kamyon Takip
Siparig

Stok

Performans
lletigim

Distribution Center MiO



|
:

Financial Overview in 2013

Solid EBITDA Generation

B In 4Q 2013, EBITDA rose by 15.4% y-o-y to TL 127 million and the Company

Solid Gross Profit Generation

B Gross profitincreased by 12.8% y-o-y

to TL 494 million with a margin of
27.2% in 4Q 2013.

Quarterly Gross Profit (TL million)

494

0,
438 288 -
4Q2012 4Q2013
Margin 26.6% 27.2%

Gross Profit (TL million)

1,705 +11.2% 1,895
2012 -2013
Margin 26.3% 26.6%

delivered 7.0% EBITDA margin.

B In4Q 2013, EBITDAR rose by 14.3% y-o-y to TL 217 million and the Company

delivered 11.9% EBITDAR margin.

Quarterly EBITDA" (TL million)

127

110 &-

4Q2012 4Q2013

Margin 6.7% 7.0%

EBITDA" (TL million)

o 469
430 %—
2012 2013
Margin  6.6% 6.6%

Quarterly EBITDAR" (TL million)

217

0/0
4Q2012 4Q2013
Margin  11.5% 11.9%

EBITDAR® (TL million)

813

- - -
2012 2013
Margin  11.3% 11.4%

*EBITDA(R)= Operating Profit+Amortization+Employee Termination Benefits
+Unused Vacation Provision-Other Income+Other Expenses+(Rent Expenses) 9



2013
2013

EBITDA

I7¢ 127 mn 2012 469 mn
6.482mn 2011* |430m I

2010* 5.753 mn 2010* 398 mn

Key Financial Metrics
Sustainable Sales Growth \ Sustainable EBITDA generation\
=

5.160mn \ I 357 mn
(*): Sales without divested operatioy Strategy Pillars \ (*): EBITDA without divested operaticy

& Sustainable Growth

‘ Operational Profitability

l Cash Generation

A

l Market Share Gain
Improved Negative Cash \\ // Net Debt/EBITDA \

Conversion****
2010
2013
Working ] 4.3 x 2011 2013
: — - 37 days Net Debt / ’ _
Capital 2012
2011* EBITDA 4.0x 4.0x
- 36 days
- 35 days 3.4 x
- 31 days

(*): including divested operations
(****): Domestic operations /




MIGROS

Performance Summary 2013

Migros sustained double digit operationally profitable top-line growth thanks to the effectiveness

of its strategies in the last three years.

Performance

Indicator

Performance vs
Guidance

Expansion Program
(Number of NEW Stores)

Top-Line Sales Growth

Gross Margin

EBITDA Margin

166

12.7%

26.3%

6.6%

100-150

Double Digit

25.5-26.0%

6.0-6.5%

165

10.2%*

26.6%

6.6%

N N X

(*): Net sales in 2012 are adjusted by equalizing calendar days in both years (1 additional day in 2012)

Before adjustment, net sales in 2013 grew by 9.9% versus last year.

11



Guidance 2014 and Medium Term

m Sales growth : Double digit sales growth
= EBITDA margin : Full year EBITDA margin range 6.0% - 6.5%

| Expansion target: 100-150 new supermarkets and 2-3 hypermarkets per year

MIGROS TiCARET AS.
31.12.2013

- Present cities

Cities not covered

12



Financials &
Format Summary

- Financials

- Operations
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SUMMARY OF INCOME STATEMENT - 2013

IFRS Consolidated Income Statement Summary

(TL Million) 2013 2012
Net Sales 7,126.9 6,482.4
Cost of sales -5,232.2 -4,777.8
Gross Profit 1,894.7 1,704.6
Operating Expenses -1,603.3 -1,435.0
Other Operating Income / (Expense) -55.4 -72.1
Operating Profit 236.0 197.6
Income / (Expense) from Investment activities -5.8 -3.1
Operating Income Before Finance Income / (Expense) 230.3 1944
Financial Income / (Expense) -615.0 -65.5
Income/Loss Before Tax From Continuing Operations -384.7 128.9
Tax Income / (Expenses) -70.9 -36.5
Deferred Tax Income -7.5 -4.3
Net Profit / Loss -463.1 88.1
EBITDA 469.3 430.1
EBITDAR 812.9 735.7
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SUMMARY OF BALANCE SHEET - 2013

IFRS Consolidated Balance Sheet Summary

(TL Million) 2013

Current Assets 1,980.7 1,908.6
Non-current Assets 3,815.9 3,715.8
Total Assets 5,796.6 5,624.3
Current Liabilities 2,360.7 1,875.1
Non-current Liabilities 2,605.7 2,487.1
Total Liabilities 4,966.4 4,362.3
Equity 830.2 1,262.1
Total Liabilities and Equity 5,796.6 5,624.3
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Migros Supermarkets

MIGROS

® Number of stores: 722*
— 150-3,000 sqm / 3,000 - 18,000 SKUs
Rich product variety in fresh food
— Wide branded assortment of FMCG products
— Modern, fashionable, complementary and seasonal non-

food selection
m CRM applications for different customer segments

Holistic marketing campaigns

Competitive pricing

Club Card Loyalty Program for 15 years 31.12.2013

Creative promotions for Club Card holders Penetration: 67 cities
(*): including Migros Jet stores

%Eﬁ!ﬁ
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® Number of stores: 199

= 150-1,500 sqm / 3,000 - 15,000 SKUs
— Astrong regional brand & competitive pricing

Tansas Supermarkets 6"'
I $oup ansas
Regional leader in the west coast of Turkey
S
E strategy
— Diverse fresh food emphasis on meat and F&V

— Friendly service / warm and localized layout

17



Gourmet shopping and exclusive

I Macrocenter Supermarkets macroacenter
= Number of stores: 23

= 400-2,500sqm /10,000 SKUs

g — Upscale gourmet store serving a niche, selective

g customer segment with strong brand loyalty

E — Elegant design and store layout

— Wide product range in delicatessen, appetizers and
spirits. Premium quality in fresh products

— Complementary and premium non-food

m Customized service such as banquet ready meal delivery T macroacenter
® Accelerated store openings in the popular locations of the 1122013
Country including Antalya, Bodrum, Cesme and Ankara Penetration: 5 cities

18



5M Hypermarkets 5M

Low prices and wide assortment

m Number of stores: 21

= 4,000-7,000 sqm / 25,000 SKUs
— Wide product range; rich FMCG and non-food

assortment

MIGROS

— N/F product portfolio focusing on kids & women;
especially kitchenware & household textile, toys
and cosmetics

— Competitive pricing

31.12.2013

m 17 hypermarkets out of 21 are located in shopping malls
and power centers




Increasing Importance of Horeca Penetration

m Currently operating in 7 regions through dedicated sales
team.

m Two Cash & Carry stores in Ankara and Bodrum

Wholesale & Food Service i
MIGROS
o
=

m Dedicated warehouses and customer delivery

\0@ MIGROS
s —TOPTAN=—
31.12.2013

Penetration: 7 regions

20



International Operations Ramstore

MIGROS

®m Number of stores: 25, including 4 hypermarkets, 21 ® Number of supermarkets: 14
supermarkets. Owns 1 shopping mall in Almaty

m Total sales area of 49,841 sqm = Owns 1 shopping mallin Skopje

— Present in Almaty, Astana, Shimkent, Karaganda, m Total sales area of 14,433 sqm

Uralsk, Aktau and Atrau
m Operations started in 2005

m Operates in multi-formats since 1999

® Food retail marketleader in Kazakhstan

Kazakhstan ’ Macedonia
1 Shopping Mall - -1 Shopping Mall
4 Hypermarkets

21Supermarkets

21



