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=  Top line growth of 31%

= Flat gross profit margin (QoQ) as higher TRY based costs
offset positive impact from raw materials

= Deteriorationin OPEX/Sales due to lower operational
leverage

= 100bps positive contribution from IFRS-16 adjustments to
EBITDA margin

= Continuing improvement in working capital management

= Leverage remained flat

TRY6.9bn

Revenue

27.3%

NWC/Sales Ratio

*IFRS 16 impact included

9.8%

EBITDA Margin*

2.3X

Leverage
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Key Factors Sales/Margins

f International organic growth was realized at 9%

RGeventuhe _|_ 3 1 % f TRY’s YoY depreciation continued to support top line growh
row

‘ Domestic demand was weak mainly due to macro conditions

f Higher share of Turkey sales compared to 4Q18

Gross
0 f Lower raw material prices

‘ Increasing TRY based costs mainly due to wage hikes

f 100bps positive contribution from IFRS-16

EBITDA 0 hite Collar wage hikes
Margin 0.8% ¥ g

‘ Lower operational leverage due to seasonality
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2019 Q1 Performance Turkey
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2019 Q1 International Markets

-5.0%

E. Europe
Russia
Poland

Romania

Ukraine

W. Europe
United Kingdom
Germany
France

Italy

Spain

South Africa

East Europe

0.0%  5.0% 10.0% 15.0% * Russia slowed down

* Romania had a strong start,
followed by Poland

West Europe

* Brexit related pre-buying in the
UK

* No major improvement in other
countries

e Extended winter season
pressured refrigerator segment

* Macro environment results in a
«trade down» trend

South Africa

* Promising start contrary to
expectations
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2019 Q1 International Performance

Africa Asia-Pacific

= Mid single growth in hard currency = Sell-in sales were strong and Defy ASEAN revenuerealized at USD 31 mn.

» Flat market share in W. Europe recorded low teens growth in ZAR = Production in Thailand reached 100K

: = Share loss of Defy at retail level in S.Africa units
= Some sharelossesinE. Europe

= Export to Sub-Sahara was strong with Sales in Pakistan increased by around 15%

= QOverall increase in price index in most of ) ) , ) )
~50% growth in ZAR in PKR, accompanied by price hikes

the countries
® |imited sales to the JV in India due to

= Continuing market share gain in built-in ting X
existinginventory

segment

Argelik Group
2M19 - Unit Market Share Changes (YoY) (points) - MDA 6*
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EU23 Total EU23 F/S EU23 B/I S. Africa Malaysia Thailand Vietnam

Market

Share % 9.4 10.2 7.1 37.4 1.5 1.7 1.8
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2019 Q1 Raw Material Trends
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I 1Q Average Metals Price Index (Market) I 1Q Average

Plastics Price Index (Market)
Metal Prices Index Quarterly Average - Market

Plastic Prices Index Quarterly Average - Market
3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19
85 90 94 93 90 85 83 119 123 128 125 121 111 105
Source: Steel BB, Steel Orbis

Source: ICIS - Chemical Industry News & Chemical Market Intelligence
Index includes: CRC, HRC, Galvanized Steel, Stainless Steel, Copper, Aluminium

Index includes: ABS, Polystyrene, Polyurethane, Polypropylene
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Why Bangladesh?

= Strong Demographics
= Sustained, high GDP Growth (CAGR:6.6% in 2012-18)

= Favorable appliance market (very low product penetration)

About Singer Bangladesh

= LeadingPositionin multiple categories
= Wide productrange
= Extensive distributionand sales network

Listed in Dhaka and Chittagong Stock Exchanges (43% of shares
are publicly traded)

2018 Sales of USD 164 mn. with 12,4% EBITDA margin
Aboutthe Deal

= USD 75 mn for Retail Holding Bhold BV, which owns 57% of
Singer Bangladesh

= Implied EVis USD 162 mn., with 8.2x EV/EBITDA multiple
= Closingisfinalized on April 3, 2019



https://singerbd.com/corporate-info

Sales Performance
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2019 Q1 Sales by Region

+31% |

6,902

5,282
4,699

+39%
3,376
1,906 +16% 2,203
2018 Q1 2019Q1
W Turkey International

2019 Q1

5.7%
5.0%

2.3%
7.4% 1%

7.1% 5.2%

2.0%
13.4% 2018 Q1
13.7%
31.1%
34.0%
m Turkey Western Europe
CIS&Eastern Europe Africa
Middle East Pakistan

Other
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2019 Q1 Sales Bridge

8,000 -

7,000 - 1017

306
6,000 T 297

5,282
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4,000 -

3,376

3,000 -

2,000 A

1,000

TL mn 2018 Q1 TR - Organic INT - Organic INT - FX Impact

B Turkey International Revenue Impact

2019 Q1 Organic Currency Effect
Domestic Growth 15.6% 0.0%
International Growth 9.1% 30.1%
Total Growth 11.4% 19.3%

6,902

4,699

2019 Q1
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2019 Q1 Income Statement

0%
2019Q1* 2018Q1 2018Q4 A% YoY QoQ

Revenue 6,902 5,282 7,414 31 -7

Gross Profit 2,239 1,651 2,410 36 -7
margin 32.4 31.2 32.5

EBIT ** 430 373 713 15 -40
margin 6.2 7.1 9.6

Profit Before Tax 261 158 270 65 -3
margin 3.8 3.0 3.6

Net Income*** 226 178 281 27 -20
margin 3.3 3.4 3.8

EBITDA** 679 523 908 30 -25
margin 9.8 9.9 12.2

*Only 2019 Q1 financials include IFRS-16 implementation other periods are notre-stated.

** EBIT was calculated by deducting the impactof foreign exchange gainsand lossesarising from trade receivables and
payables, credit financeincome and chargesand cash discount expense and addingincome and expenses from sale of

property plant and equipment. Argelik

*** Net income before minority



2019 Q1 Margin by Segments

White Goods
5,907
5,192
3,869 l
b3 5 34.2
2018 Q1 2018 Q4 2019 Q1
N Revenue Gross Margin (%)

Consolidated

7,414
i 35 6,902
: 32.4
5,282
2018 Q1 2018 Q4 2019Q1
I Revenue Gross Margin (%)

Consumer Electronics

808
24.2 725
632 23.
19.5
2018 Q1 2018 Q4 2019Q1
N Revenue Gross Margin (%)

781

2018Q1

I Revenue

Other
985
39.2
699 9.7
2018 Q4 2019 Q1

Gross Margin (%) Arcelik



2019 Q1 Working Capital

5,439
5,088
7,541
751
4,734
2018 Q4
M Trade Rec. Inventory Other Rec. Trade Payables Other Pay.

Working Capital / Sales

32.5% 30.9% 303% 30.8% 930 322%  33.8%

33.5%
°30.3%

7,777

861

5,309

2019Q1

Working Capital

0,
31.6% 32.7% 321% o900 2739
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2019 Q1 Cash & Financial Debt

TL mn

Cash Breakdown by Currency
3.13 3.15

2.83

2-52 2'56 2.45
2- 11
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17Q1 17Q2 17Q3 1704 18Q1 18Q2 18Q3 18Q4 19Q1

B Cash and cash equivalent B Short term debt Long term debt == Net Debt/EBITDA*
*All items exclude IFRS-16 adjusments for 2019Q1

Financial Debt profile (as of Mar 31 2019) = TRY ®USD =GBP ®EUR ®=RUB = Other

Effective mn Original TL mn

Interest Rate p.a. (%) Currency Equivalent Debt Maturity Profile

TRY 23.2% 4,687 4,687

EUR 1.0% 271 1,711

GBP 1.4% 7 49

ZAR 9.6% 750 291

RUB 9.9% 106 9

SEK 5.2% 21 28

PKR 10.8% 17,853 710

Total 7,484

usb 5.1% 511 2,878

EUR 4.0% 357 2,254

TRY* 24.8% 515 515

Total Bond 5,647 -
Total 13,131 Ar(_:enk

*3M TRYIBOR+75 bps



2019 Q1 FX Hedging

3.9%

'
N I I l 0.4% !
A.1% = -1.2% “1.2%
Vi

£.59% ~2.1% -2.0% % -3.6%

-4.1% -3.7% 5.1% |
-5.7%

16Q1 1602 16Q3160Q417Q117Q217Q03 1704 18Q1 1802 1803 1804 19Q1

EE Net FX Position Net FX/Equity

* FX hedging is a strictly pursued policy in Argelik since more than 30 currencies
are actively managed in global operations.

* It is a KPl for the company management not to have an FX exposure
exceeding low single-digit % of equity.

Before Hedged Net
(TRYmn) Hedge Position Position
EUR 694 -424 270
uSbD -1,293 1,364 71
GBP 721 -716 5
Other 946 -949 -4
TOTAL 1,068 -726 342
Net FX Position/Equity 3.9%

* The primary strategy is on balance sheet hedging mainly
through cash, receivables, payables and financial
liabilities, and the remaining part is hedged through
financial derivatives.
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2019 Q1 Cash Flow

256 0
825 — 0
667 -320 TR
Net Operational CF FX Conversion CAPEX Other
Begining Balance A Bank Borrowing Dividends Received Dividends Paid Ending Balance
26
667 — R
-230
14 E 2,610
-188

2018 Q1

-
Net Operational CF FX Conversion CAPEX Other Ar(_:e I I k

Begining Balance A Bank Borrowing Dividends Received Dividends Paid Ending Balance



2019 Guidance
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2019 Q1 Guidance

WA CXC ol s N\ EIGi9 Global: ~2% Growth
Volume Growth Turkey: ~-10% Contraction

Revenue Growth 25-30% in TRY

|

| Guidance for EBITDA (2019 and LT) margins |
| are updated, following IFRS 16 :
| implementation by 2019 Q1. |

EBITDAMargin 2019* RSP ELR-1A

EBITDA2019 Around TRY3.7-4.2bn

EBITDAMargin Around 12%

Long Term*

*EBITDA margin calculations are inline with the methodology used in calculation of historical valuesand include IFRS-16 implementation

Arcelik



Contacts for Investor Relations

Polat Sen Hande Saridal Orkun inanbil
CFO Finance Director Investor Relations Manager
Tel: (+90 212) 314 34 34 Tel: (+90 212) 314 31 85 Tel: (+90 212) 314 31 14

Investor Relations App

GETIT ON

Google Play

4 Available on the

. App Store

www.arcelikas.com

investorrelations@arcelik.com
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Disclaimer

This presentation contains information and analysis on financial statements as well
as forward-looking statements that reflect the Company management’s current
views with respect to certain future events. Although it is believed that the
information and analysis are correct and 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 Argelik nor any of its managers or employees nor any other person shall

have any liability whatsoever for any loss arising from the use of this presentation.
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