


| live and prosper with
my country.

As long as democracy
exists and thrives, so
do we.

We shall do our
utmost to strengthen
our economy.

As our economy
prospers, so will
democracy and

our standing in the
world.

VEHBI KOC




Respecting
Arcelik W
- Respected
worldyide

Adopting the vision of “Respecting The
World, Respected Worldwide”, Arcelik aims
to ensure profitable and long-term sustainable
growth, increase its market share based on
a global target market approach, reach more
consumers with innovative products and
services in a rapidly changing world, and ensure
a secure future with an awareness of corporate
responsibility. Being a global organization,
Arcelik integrates its sustainability approach into
its business model throughout the value chain.
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ALMANAC

;ﬂ,_:[!#'g.“.’l.'l'-l‘l-m HEKO
e YENI 100 KADIN
BAYISINI ARIYOR!

January | February | March

e Arcelik was listed for the 3rd time in the FTSE4Good
Developing Markets Index. Developed by FTSE Russell,
a global index and data provider for the London Stock
Exchange, the FTSE4Good Developing Markets Index
measures companies’ ESG performance.

e Beko Sardis Payment Terminal developed by the FT
company Token was granted with the Consumer
Technology Association's CES Innovation Award.

¢ Being listed in the 2019 Sustainability Yearbook,
which showcases the best performing companies in
terms of sustainability, was another great achievement
accomplished by Arcelik.

e Arcelik was recognized as a role model for its progress
in sustainability in the private sector in OECD’s 2019
Environmental Performance Review for Turkey.

¢ Arcelik launched its AutoDose dishwashers, that
automatically adjusts the optimal amount of detergent
for the selected wash cycle.

¢ Arcelik was granted with the 2018 Climate Leadership
Award for Turkey by the Carbon Disclosure Project
(CDP), a global initiative known for its efforts on climate
change.

¢ Arcelik’s subsidiary Ardutch B.V. sighed an agreement to
buy out Retail Holdings Bhold B.V. in the Netherlands.
The Dutch company owns 57% of Singer Bangladesh
Limited, the largest white goods manufacturer in
Bangladesh.

¢ Arcelik’s Cooking Appliances Plant was granted with the
TPM Part 4 Advanced Special Award for TPM as a result
of the audits conducted by the Japanese Institute of
Plant Maintenance (JIPM).

¢ |n recognition of the International Women's Day, Beko
Turkey launched a new project titled “Beko is seeking
100 new female retailers” to increase the participation of
women in the retailers ecosystem.

¢ Arcelik opened its office at CoZone at Middle-East
Technical University's Technopark.

¢ Arcelik signed a credit agreement of TRY 1 billion (EUR
150 million) with EBRD to invest in energy and resource
efficiency, and R&D infrastructure of its facilities in
Turkey.

¢ Arcelik received 4 different awards as part of the iF
DESIGN AWARD 2019, one of the most prestigious
design awards in the world.

April | May | June

¢ Arcelik Authorized Dealers Meeting was held in Antalya,
and Beko Authorized Dealers and Beko Authorized
Services meeting was held in Cyprus.

® Arcelik launched Telve Duo, which has a 3D cooking
feature with CooksensePro® induction technology.

¢ Arcelik CEO Hakan Bulgurlu climbed Mount Everest to
raise awareness on the climate crisis.

¢ Arcelik Pazarlama A.S. was recognized as an Energy
Efficiency Consultancy Company by the Republic of
Turkey Ministry of Energy and Natural Resources.

® Beko announced its official sponsorship of the European
League of Legends Championship (LEC).

* Beko entered the Nigerian market.

e Senior managers of the Global Engineering Deans
Council (GEDC) Industry visited Arctic's washing
machine plant in Ulmi, Romania.

¢ Arctic's washing machine plant in Ulmi was listed
among the 10 smartest plants of the world by the World
Economic Forum (WEF).

e Defy invested more than 1 Billion Rand in 3
manufacturing plants to support its operations in South
Africa and to position itself as a manufacturing hub in
the region.

¢ Defy Regional Office was opened in Midrand, South
Africa.

e Elektrabregenz was again listed among “Superbrands
Austria 2019” after accomplishing the same in 2018.

¢ First Dawlance store in Pakistan was opened.

HARVESTfTe

July | August | September

¢ Arctic’s washing machine plant in Ulmi joined in the
World Economic Forum’s Global Lighthouse Network,
which aims to identify and encourage the best of
Industry 4.0 worldwide.
Arcelik launched its new corporate website which runs
on servers 100% powered by solar panels.
20 Turkish senior and MBA - PhD students in
engineering and technology departments from all around
the world came together within the scope of A Ticket for
Your Future Project launched by Arcelik in 2018.
Arcelik awarded 518 inventors for their contributions to
convenience technologies at the 21st Invention Day.
Arcelik was selected as the Durable Household
Appliances Industry Leader in the Dow Jones
Sustainability Index (DJSI). Argelik is the only Turkish
manufacturing company to make the list in the Emerging
Markets category for the 3rd consecutive time.
Beko PLC officially opened Beko Customer Solution
Centre in Stratford Upon Avon, England.
Beko and Grundig showcased their new products and
technologies at the IFA Consumer Electronics Trade
Show in Berlin, Germany. Arcelik's CEO Hakan Bulgurlu
was among the keynote speakers.
® Dawlance launched two new manufacturing lines for
washing machines and water dispensers.
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October | November | December

e Arcelik was listed in BIST Sustainability Index for the 6th
time. The Index lists the best-performing Borsa Istanbul
companies in terms of sustainability.

¢ Developing technology-based learning solutions, Arcelik
won the tender issued as part of the Fatih Project, and
signed an agreement with the Republic of Turkey’s
Ministry of National Education to provide 16,600
Interactive Boards (E-Boards) in schools.

e For the second year in a row, Arcelik offered the coding
training program for girls, which had been initiated in
collaboration with the KizCode Platform in 2017.

¢ Arcelik was granted the Zero-Waste Private Sector
Award by the Republic of Turkey Ministry of Environment
and Urbanization for its zero-waste and waste
management efforts along with its recycling plants.

¢ Arcelik initiated the You are an Engineer, You are With
Us Project to empower women in engineering and new-
generation R&D.

® Arcelik launched the new production line investment in
Eskisehir to double the production capacity for multi-
door and large capacity refrigerators.

e Arcelik was ranked second after Ko¢ Holding in Turkey's
Most Admired Companies Survey that has been
conducted by Capital Magazine for the past 19 years.

e Beko was mentioned in UNICEF's The State of the
World’s Children 2019 Report as the one and only brand
to start an initiative to combat childhood obesity.

e Arctic UImi washing machine plant was granted with the
LEED Platinum Certificate.



REPORT OF THE BOARD OF DIRECTORS
AND MESSAGE FROM THE CHAIRMAN

Esteemed
Shareholders,

| offer you my warmest greetings and hope our
meeting to share the results from 2019 will be
productive for all of us.

A year has passed in which the showdown

in global trade and the related ongoing
uncertainties in polices put large economies
under pressure. The year 2019 was
overshadowed by an economic recession and
as a result, the global economy recorded its
lowest growth rate since the last global financial
crisis. The weakness in global growth is mainly
caused by the decline in global trade and
manufacturing industry, and the decrease in the
demand for capital goods.

The US Federal Reserve (FED) had to cut
interest rates three times while the US economy
grew below expectations. China, the second
largest global economy, grew by 6.1%. China’s
growth slowed for the first time since 1990. The
European economy achieved a sluggish growth
with the impact of the decrease in demand and
the decline in production indices.

According to the forecasts of this year, the
prevailing opinion is that the global economy
will achieve a mild recovery with respect to
2019. The topics to watch for in 2020 include
the positive atmosphere resulting from the first
stage trade deal between the US and China,
the elimination of the uncertainty caused by
the process of the United Kingdom leaving
the European Union, the consequences of
central banks’ expansionary monetary policies,
geopolitical risks in various geographies, the
Corona virus outbreak and the upcoming US
presidential elections.

In Turkey, the past year was marked by relatively
balanced economic indicators. Shrinking with the
impact of the contraction in the real sector in the first
half of the year, our economy is expected to exhibit
a limited growth in 2019 due to its performance in
the third and fourth quarters based on the recovery
in consumer confidence. It is our hope that 2020 will
be more positive with the impacts of the revival in
demand, the decrease in inflation, and the stability to
be achieved in interest and exchange rates.

Our country holds a significant potential and in

order to make use of this potential, it is necessary to
achieve a level of development that spreads to the
whole society by correctly managing the economic
and political risks before us. At Argelik, we have been
contributing to our economy for the past 65 years
and we aim to fulfill our responsibility and reinforce
our achievements by managing the risks in the best
manner with our experience and know-how.

Dear shareholders,

With its strong financial structure, Argelik, one of

the leading companies of our Group, has continued

its stable growth during a year in which difficulties
occurred in the economy on both domestic and global
levels. The annual turnover of our company increased
by 19% in 2019 to reach TRY 32 billion. Confirmation
of our strong balance structure by international credit
rating agencies has reaffirmed the confidence in
Arcelik.

Our company successfully achieved its strategic
targets in 2019, expanded its global field of activity
and implemented important operations in new regions
and different areas of business. While consolidating
our long-standing leadership in our country, we
focused on reinforcing our position in the markets

we operate and growing with investments in various
regions. In this respect, we acquired the majority
shares of Singer Bangladesh, which is among

the long-established white goods companies of
Bangladesh, one of the fastest growing economies in
the world. | believe that we have taken an important
step with this acquisition to reinforce our presence on
the Silk Road, which has an extraordinary economic
significance. | believe that we will increase our regional
sales with this acquisition in Bangladesh, one of

the most populated countries in the world with a
population of more than 160 million.

We continued to invest with the Tata Group, our
business partner in India. As you will remember, we
had introduced Voltas Beko brand products to the
Indian market in 2018 and broke ground for our
refrigerator plant in the state of Gujarat. Our factory
has started production and we will expand our
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activities in India, where the demand for white goods
is increasing each year. | firmly believe that we will
soon reap the benefits of the investment we made in a
high-potential market such as India.

Arcelik is continuously increasing its capability and
prestige in the field of technological production.

Our washing machine factory in Romania made

us proud by receiving an important mark from the
World Economic Forum (WEF). Joining the Global
Lighthouse Network, which showcases the best
global examples in manufacturing technologies,
was a great achievement for our factory, proving our
company’s high level of competence in digitalization.

As the pride of both our group and our country, and
fully consisting of domestic capital, our company sets
an example for the industry by achieving top ranks

in the most prestigious global sustainability indices
with its vision of respecting the environment and the
nature, in addition to the economic value it generates.
The fact that we achieved the industry leader position
in the prestigious Dow Jones Sustainability Index is
very important to us. As | have repeatedly said, the
most important factors in Arcelik's past success

are also key to its future. These factors include an
experienced and competent workforce, superior
quality products, respected brands, strong financial
structure, wide sales and service networks, and the
technology and skill to do business with different
cultures.

The essential principles of Arcelik include profitable
and sustainable growth, creating jobs, bringing foreign
currencies to our country through export revenues,
creating value for our shareholders, pioneering in R&D
studies and being sensitive to natural, environmental
and social problems. In the upcoming periods, | am
absolutely confident that our company will show
growth in its current markets and further strengthen its
position by entering new markets.

| would like to express my gratitude in particular to
the late Vehbi Kog, our founder, and to our esteemed
employees, partners, worker and employer unions,
dealers and services, our customers and to you, our
esteemed shareholders, who all contributed to our
achievements.

| would like to convey my best wishes and respect to
all of you.

Rahmi M. Kog¢
Chairman of the Board
Arcelik A.S.

Y/ S



MESSAGE FROM THE
GENERAL MANAGER

Dear Shareholders,
Partners and Employees,

The past year was marked by increasing
geopoalitical uncertainties and the global
economy delivered a weak performance
whereas the economic indicators in our country
were balanced.

The trade wars between global powers,

the uncertainty of the Brexit process, and
economic and geopoalitical problems in various
regions in the world constituted a risk of
recession in the global economy. The central
banks in developed countries endeavored to
mitigate this risk by both cutting interest rates
and starting to regrow their balance sheets.
However, the global economy underperformed
expectations despite macro measures.

According to the International Monetary

Fund (IMF) forecasts, the global economy
achieved a growth of 2.9%, the slowest
growth performance since the 2008 global
financial crisis. The main reasons for such low
performance are stated to be the increase

in protectionist policies in global trade,
commercial and geopolitical uncertainties along
with the macroeconomic fragility experienced
in the economies of developing countries and
the low rate of increase in efficiency in the
economies of developed countries.

The global economy is expected to grow by
3.3% in 2020 with the elimination of economic
uncertainties based on the first phase of the
trade deal signed between the US and China,
the completion of the Brexit process, and the
impact of the monetary policies implemented
by central banks. Growth is estimated to be
around 1.6% in developed economies and
reach 4.4% in developing countries.

The global white goods market
continues to grow

It is estimated that in 2019, the global white goods
market grew by 1.5% totaling 535 million units, and
by 3% in terms of turnover, which reached USD 209
billion. The TV market was forecasted to grow by 1%
to reach a sales volume of 231 million units and a
turnover of USD 108 billion. The global white goods
market is expected to grow by 2% in 2020.

In Europe, one of our main markets, the white

goods market has grown by approximately 2% in
terms of units with respect to the previous year. The
Western European market grew by approximately
2.8% with the impact of the increase in the Biritish,
German, French and Italian markets, while the Eastern
European market achieved a growth of approximately
2.8% by showing a strong performance similar to that
of Western Europe.

It was another difficult year for the Turkish market.
Despite the positive effects of the special consumption
tax (SCT) reduction in the first half of the year, the
domestic market, which consists of six major product
categories, contracted by 6%. We estimate that as
the economic indicators turn to positive in 2020, our
industry will be positively impacted by such growth.
As Arcelik, we aim to continue leading the market by
making a difference with our ever-growing number

of next-generation stores, innovative products and
dynamic services.

We continued our successful
performance in global markets

Arcelik has recorded a successful performance in our
target markets in the face of the recent developments
in the global economy and our industry. We

reinforced our leading position in the UK, Romanian,
South African, Pakistani and Turkish markets while
continuing to strengthen our presence in various other
markets with our global brand Beko.

We grew by nearly 4% in Europe, the Middle East and
North Africa (EMENA) region, where our company
shows the strongest performance in international
markets. We increased our sales volume in Europe
despite the price sensitivities of consumers and the
fiercely competitive markets. In spite of challenging
market conditions in the Middle East and North
Africa, we managed to achieve a strong growth and
increased our profitability in these regions.
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Our turnover decreased in Euro terms in 2019 in

the Asia-Pacific region, where challenging market
conditions were felt strongly. We aim to achieve a
much better performance by broadening our sales
channels and diversifying our products in 2020 in the
region, which holds a high economic potential.

In the Sub-Saharan Africa, we strengthened our
position by making new investments with Defy last
year. We aim to increase our market share in top
loading washing machines with the top loading
washing machine production line we launched in the
city of Durban in the Republic of South Africa. We aim
to transfer our know-how in retail and multichannel
management to our partners in the country and

the region with the customer experience center we
opened in Midrand. We will continue to increase

our investments in the region as the only European
white goods manufacturer continuing a successful
performance with annual sales of 2 million white
goods in a total of 34 African countries.

Our turnover continues to increase

Arcelik managed to close 2019 with a high growth

in turnover despite the challenging conditions

that prevailed in global and domestic economies.

Our consolidated turnover reached TRY 32 billion
showing an increase of 19%. International markets
accounted for 68% of our sales income and our net
profit reached TRY 953 million. Our EBITDA (Earnings
Before Interest Taxes Depreciation and Amortization)
margin rose to 10.5%. The contributions of the Turkish
market and the Singer Bangladesh acquisition were
the major factors in the increase in our turnover.

The resilience of our balance sheet was once again
validated by credit rating agencies S&P and Fitch
Ratings and our international long-term credit rating
was confirmed as "BB+". While we aim to increase
our consolidated turnover by 10-15% on a Turkish Lira
basis in 2020, we estimate our EBITDA margin to be
around 10.5%.
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MESSAGE FROM THE GENERAL MANAGER

We are growing with new investments

Developing products that facilitate the daily lives of
millions of people in nearly 150 countries in total, our
company continues its global growth with firm steps.
We reinforced our strategic position by making two
significant investments in the Asia-Pacific region,
which will be the driving force of growth in the next
10 years in our industry. We acquired the majority
shares of Singer Bangladesh Limited, a white goods
brand with the largest retail network in Bangladesh,
one of the fastest growing economies of the world
with a significant potential due to its rapidly increasing
middle-class and young population. We believe we
will manage to create strong synergies in production,
purchasing, retail and product technologies with this
investment that conforms to our aim to create a “Beko
Road” on the Silk Road.

We have taken another step to reinforce our position
in the market with Voltbek, the joint venture company
we established with Voltas, which is owned by the
Tata Group, one of India’s leading companies. We
have opened the refrigerator plant which we broke
ground in 2018 in the state of Gujarat and plan to
expand our operations with the production of washing
machines. Our investment will initially meet the needs
of the Indian market and will become a significant
base of production for the Asia- Pacific region in the
long term. We aim to become one of the leading
brands in the white goods market of India, which grew
by an average of 9 percent in the last decade.

We create value with our strength in
R&D and innovation

Thanks to our R&D, pioneering practices and
innovative solutions at Arcelik, we continue to develop
sustainable products with high added value for our
customers.

With the ideas developed in our fifteen R&D and
design centers together with our five R&D offices, we
climbed to top ranks in global indices that confirmed
our pioneering position in this field. We have climbed
four more steps to rank 67th on the list of "Companies
That Filed the Most International Patent Applications"
issued by the World Intellectual Property Organization

(WIPQO).

Our vision of digitalization in manufacturing
technologies was certified by the World Economic
Forum (WEF), one of the world’s most respected
organizations. Our washing machine plant located

in UImi, Romania, which started operating in 2018
as the white goods manufacturing facility with the
highest level of automation in Europe, managed to join
the Global Lighthouse Network of WEF that includes
the best examples of manufacturing technologies.

At Argelik, our aim is to expand the smart processes
and algorithms we developed in our factory to our
whole production network and to further improve our
competence in digitalization.

A first in our sustainability journey

We continue our sustainability journey with significant
breakthroughs in accordance with our vision
“Respecting the World, Respected Worldwide”. We
achieved a first by being selected as the Industry
Leader in the Dow Jones Sustainability Index (DJS),
which is the gold standard in corporate sustainability
evaluating the sustainability performance of the largest
global companies. Managing to make it to the DJSI
Developing Markets Category for three years in a
row, our company is the only Turkish manufacturing
company listed on the index.

Adopting sustainability as a business model, our
company was awarded the Zero Waste Special
Industry Award by the Ministry of Environment and
Urbanization due to its works on zero waste, its
success in Waste Electrical and Electronic Equipment
(WEEE) management and WEEE recycling facilities.
We are proud to be supporting the Zero Waste
Project by recycling our products and utilizing them as
resources as a responsible manufacturer.

Rated by the MSCI Sustainability Index with AAA

- the highest rating - since 2015, our company

also managed to make the list for the fourth time

in the FTSE4Good Developing Markets Index,

which is managed by FTSE Russel in the London
Stock Exchange and rates companies with a high
performance in environmental, social and governance
issues. We have made the list for the sixth time in

the BIST Sustainability Index, which includes publicly
traded companies with a high corporate sustainability
performance.

Showcasing sustainable products at IFA

Our success in the sector is based on our vision of
sustainability and the eco-friendly and energy- efficient
products we developed with a commitment to this
vision. We showcased these products at the IFA, one
of the largest trade shows in the industry, receiving
positive feedback from industry representatives and
participants.

Our featured innovations included the washing
machine with a synthetic microfiber filtration system
that filters microfibers which enter into the oceans
and seas, at a rate above 90%; a washing machine
and washer drier tub manufactured with recycled
PET bottles; an oven made of high-performance
plastic materials obtained from recycling polyamide
based waste containing fishing nets and fabrics;

a bio refrigerator produced using bioplastics and
composites, and a solar refrigerator that operates with
solar power and eliminates the need for a battery and
inverter.

The products that set us apart in the market include
the Grundig Fire TV Edition series we launched in
cooperation with Amazon by combining the OLED TV
technology with Amazon's personalized Fire TV smart
experience and our HarvestFresh technology, which
ensures that fruits and vegetables can be stored to
maintain their farm-fresh texture and vitamin content
for longer.

We continue to contribute to social
initiatives

We continue to contribute to social initiatives thanks to
the new collaborations we made with our global brand
Beko. Following our partnership with the Fenerbahce
Men'’s Basketball Team in the Eat Like a Pro Project,
the global social initiative we started in 2017 with

FC Barcelona, we became the official supplier in the
European Championship of League of Legends, the
world’s number one e-sports game. Through this
cooperation, we aim to expand our healthy nutrition
initiative among e-sports players and viewers.
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Dear shareholders,

We aim to achieve higher performance and strengthen
our position in the global white goods market in 2020
following 2019, which we closed with success despite
challenging and competitive market conditions in
different geographies.

Qur priorities include maintaining our profitability at
maximum levels by keeping our operating expenses at
an optimum level and steadily increasing our revenues.
In 2020, we will be introducing new product platforms
in order to comply fully with the new energy label
regulation that will come into effect in the European
Union in 2021. We aim to increase our market share
particularly in the built-in and small home appliance
segments while focusing on growth in primary product
groups without compromising on quality. As for our
global growth strategy, we will continue to use the
opportunities for organic and inorganic growth in new
markets.

| would like to take this opportunity to express my
gratitude and respect to our shareholders who have
always supported us in reaching these high goals, to
our partners who share our common vision and goals,
to our employees who rapidly adapt to changing
conditions and add value to our company with their
dedicated work, and to our customers who show us
their appreciation.

Hakan H. Bulgurlu
General Manager
Arcelik A.S.

D
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INDEPENDENT AUDITOR’S REPORT CONCERNING THE ANNUAL REPORT

i
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CONVENIENCE TRANSLATION INTO ENGLISH OF
INDEPENDENT AUDITOR’S REPORT
ON THE BOARD OF DIRECTORS' ANNUAL REPORT
ORIGINALLY ISSUED IN TURKISH

To the General Assembly of Arcelik A.S.
1. Opinion

We have audited the annual report of Argelik A.S. (the “Company”) and its subsidiaries (collectively
referred to as the “Group”) for the period 1 January - 31 December 2019,

In our opinion, the financial information and the analysis made by the Board of Directors by using the
information included in the audited financial statements regarding the Group’s position in the Board of
Directors’ Annual Report are consistent and presented fairly, in all material respects, with the audited full
set consolidated financial statements and with the information obtained in the course of independent
audit.

2.  Basis for Opinion

Our independent audit was conducted in accordance with the Independent Standards on Auditing that are
part of the Turkish Standards on Auditing (the “TSA") issued by the Public Oversight Accounting and
Auditing Standards Authority ("POA"). Our responsibilities under those standards are further described in
the Auditor’s Responsibilities in the Audit of the Board of Directors’ Annual Report section of our report.
We hereby declare that we are independent of the Group in accordance with the Ethical Rules for
Independent Auditors (the “Ethical Rules”) and the ethical requirements regarding independent audit in
regulations issued by POA that are relevant to our audit of the financial statements. We have also fulfilled
our other ethical responsibilities in accordance with the Ethical Rules and regulations. We believe that the
audit evidence we have obtained during the independent audit provides a sufficient and appropriate basis
for our opinion.

3.  Our Audit Opinion on the Full Set Consolidated Financial Statements

We expressed an unqualified opinion in the auditor’s report dated 7 February 2020 on the full set
consolidated financial statements for the period 1 January - 31 December 2019,

4. Board of Director’s Responsibility for the Annual Report

Group management’s responsibilities related to the annual report according to Articles 514 and 516 of
Turkish Commercial Code (*“T'CC™) No. 6102 and Capital Markets Board's (“CMB”) Communiqué Serial II,
No:14.1, “Principles of Financial Reporting in Capital Markets” (the “Communiqué™) are as follows:

a) to prepare the annual report within the first three months following the balance sheet date and
present it to the general assembly;

ARCELIK ANNUAL REPORT 2019

i

pwec

b)  to prepare the annual report to reflect the Group's operations in that year and the financial position
in a true, complete, straightforward, fair and proper manner in all respects. In this report financial
position is assessed in accordance with the financial statements. Also in the report, developments
and possible risks which the Group may encounter are clearly indicated. The assessments of the
Board of Directors in regards to these matters are also included in the report.

¢)  toinclude the matters below in the annual report:

- events of particular importance that occurred in the Company after the operating year,

- the Group's research and development activities,

- financial benefits such as salaries, bonuses, premiums and allowances, travel, accommodation and
representation expenses, benefits in cash and in kind, insurance and similar guarantees paid to
members of the Board of Directors and senior management.

When preparing the annual report, the Board of Directors considers secondary legislation arrangements
enacted by the Ministry of Trade and other relevant institutions.

5. Independent Auditor’s Responsibility in the Audit of the Annual Report

Our aim is to express an opinion and issue a report comprising our opinion within the framework of TCC
and Communiqué provisions regarding whether or not the financial information and the analysis made by
the Board of Directors by using the information included in the audited financial statements in the annual
report are consistent and presented fairly with the audited consolidated financial statements of the Group
and with the information we obtained in the course of independent audit.

Our audit was conducted in accordance with the TSAs. These standards require that ethical requirements
are complied with and that the independent audit is planned and performed in a way to obtain reasonable
assurance of whether or not the financial information and the analysis made by the Board of Directors by
using the information included in the audited financial statements in the annual report are consistent and
presented fairly with the audited consolidated financial statements and with the information obtained in
the course of audit.

PwC Bagimsiz Denetim ve
Serbest Muhasebeci Mali Miisavirlik A.5.

C

Cihan Harman, SMMM
Partner

istanbul, 27 February 2020
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Sustainable
Growth

Arcelik has achieved a net profit of TRY 953 million

in 2019 thanks to its sustainability-focused corporate
culture together with a strong financial structure driven
by technology, quality and social purpose.
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Net Sales

Operating Profit (*) Net Profit

FINANCIAL STATEMENT SUMMARY 2019
The consolidated net sales revenue in 2019 has reached TRY 31,942 million,
corresponding to an increase of 18.7% as compared to 2018. ,

The consolidated operating profit for the year 2019 was TRY 2,296 million,
and the net profit was TRY 953 million.

b 31,942

million

million million

68% of consolidated sales in 2019 were generated by international sales.

The consolidated capagcity utilization ratio for 2019 was 72.4%.

| Net Sales | 2019 3‘_'"’_94% (Net Sales - Turkey  [PIgE (Net Sales - International [PgE] ( Gross Profit Margin (%) ) (' Operating Profit Margin* (%) ) ( Return on Equity )
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Consumer
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512
Other
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Operating profit margin and EBITDA margin were calculated by deducting the impact of foreign exchange gains and losses arising from trade receivables and payables,
credit finance income and charges and cash discount expense and adding income and expenses from sale of property plant and equipment in order to maintain
consistency with the presentation of prior periods.
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FIVE-YEAR CONSOLIDATED FINANCIAL REVIEW

EUR Million 2019 2018 2017 2016 2015

INCOME STATEMENT

Net sales 5,032 4,757 5,063 4,819 4,692
Gross profit 1,616 1,511 1,581 1,599 1,502
Operating profit 362 373 341 398 383
Profit before tax 176 168 199 360 260
Net profit 150 151 205 390 296
Depreciation and redemption 166 122 133 131 122
BALANCE SHEET

Year-end cash and cash equivalent 1,043 886 572 658 682
Inventory 847 844 837 744 673
Current assets 3,486 3,184 2,990 2,961 2,960
Tangible assets 908 752 723 741 647
Total assets 5,222 4,706 4,526 4,558 4,324
Total short-term liabilities 2,213 2,073 1,861 1,781 1,648
Total liabilities 3,746 3,343 2,994 2,939 2,852
Minority interest 24 6 8 7 6
Equities 1,476 1,363 1,531 1,619 1,471
CASH FLOW

Net cash flow from operating activities 500 297 143 619 571
Net cash flow from investment activities -301 -315 -260 -299 -198
Net cash flow before financial activities 199 -18 -117 320 372
Dividends paid 0 77 103 78 116
Capital expenditures 220 320 242 251 217
SHARE-BASED DATA

Dividends (Euro) 0.117 0 0.156 0.188 0.128

Year-end share price (Euro) 3.18 2.62 4.73 5.74 4.40

Price-earningearnings ratio 15.22 12.52 17.26 11.02 10.59

Dividends/net profit (%) 54.05 0 51.6 32.7 29.4

Year-end market value 2,117 1,770 3,198 3,861 2,971
PERSONNEL INFORMATION

Number of employees 31,534 29,530 28,103 29,551 26,337
Blue-collar 23,530 22,658 21,447 24,048 21,760
White-collar 8,004 6,872 6,656 5,503 4,577

SHAREHOLDERS

Based on our financial statements for the fiscal year
between January 1, 2018 and December 31, 2018,
the Shareholders’ Ordinary General Meeting held on
March 19, 2019 resulted in the decision to withhold the
distribution of dividends in 2019; to allocate as a reserve
fund the current year profit of TRY 1,146,044,956.92,
which was calculated in accordance with the Tax
Procedure law records; and to transfer to retained
earnings the net profit of TRY 855,841,911.90 shown
in the financial statements prepared in accordance with
the principles of TAS/TFRS all in an effort to increase
our company’s free cash flow, optimize our financial
expenses, and strengthen our balance sheets in the
existing high-interest rate environment.

Shareholders

Share amount (TRY)

ARCELIK ANNUAL REPORT 2019

As of 2019, the company’s issued and fully paid-up
capital was TRY 675,728,205, which is divided into
67,572,820,500 registered shares, each with a nominal
value of 1 Kurus. The registered capital of the company is
TRY 1,500,000,000.

There are no preference shares. Each share with a

nominal value of 1 Kurus is entitled to one vote in General
Assembly meetings.

Share percentage (%)

Kog Holding A.S.

Kog Group Other

Kog¢ Group Total

Teknosan BUro Makina ve Levazimi Tic. ve San. A.S.
Burla Ticaret ve Yatinm A.S.

Other Shareholders

TOTAL

273,742,027 40.5
113,026,127 16.7
386,768,154 57.2

81,428,337 12.0

37,571,663 5.6
169,960,051 25.2
675,728,205 100.0

e Koc Group

%17.6

Shareholders have not made any
transactions through non-public
shares in 2019.

%25.2 %97.2

e» Burla Group

a» Other
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DIVIDENDS PAID

The amount of dividends paid on the revenues from 2014 to 2018, and the distributable profit as of the related years

and their ratio to the capital are shown below:

Gross Dividend of Earnings per

Dividend Issued Capital ~ Dividends Paid  per Nominal Share Dividend  Nominal Share
Payment Year (TRY Thousand) (TRY Thousand) of TRY 1 (TRY) Ratio (%) of TRY 1 (TRY)
2014 675,728 350,000 0.51796 51.8 0.913
2015 675,728 262,000 0.38773 38.8 1.319
2016 675,728 425,000 0.62895 62.9 1.924
2017 675,728 435,000 0.64375 64.4 1.247
2018 675,728 0 0 0 1.261

Ratio of Dividend to Capital Over the Years

Our Dividend Distribution Policy for 2013 and the
subsequent years reads: “Our Company exercises
dividend distribution pursuant to the provisions of Turkish
Commercial Code, Capital Market Regulations, Tax
Regulations and other relevant regulations as well as

the provisions of our Articles of Association related to
distribution of dividends. The distribution of dividends

is based on a balanced and consistent policy between
shareholders and corporate interests in accordance with
the Corporate Governance Principles.

As a principle, 50% of the distributable term profit
(calculated as per the Capital Market Regulations) is
distributed in the form of cash and/or bonus shares to the
extent allowed by the relevant regulations and financial
facilities as long as they have provisions in the existing
resources specified in our legal records on the basis

of market expectations, long-term corporate strategy,
investment and finance policies, profitability and cash
position.

The purpose is to distribute dividends within a maximum
of one month after the General Assembly meeting,

during which a decision will be made regarding the date
of distribution of dividends. The General Assembly or
Board of Directors, if so authorized, may decide on the
distribution of dividends in installments in accordance with
the Capital Market Regulations.

The Articles of Association of the Company states that
‘The Board of Directors may distribute dividend advances
provided that this is authorized by the General Assembly
and complies with the Capital Market Regulations”.

Ratio of Dividend to Capital Over the Years

%

70.0-

2014 2015

62.9 64.4
60.0-
51.8
50.0 -
40.0 - 38.8
30.0-
20.0 -
10.0 -
0 0.0

2016 2017 2018

.500

SHARE PERFORMANCE
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Company shares are traded at IMKB and Borsa Istanbul since January 1986. The last 5-year performance of shares in

the stock exchange is summarized in the table below:

Share Data 2019 2018 2017 2016 2015
Lowest price (TRY) (*) 14.49 11.83 18.61 12.60 12.18
Highest price (TRY) () 21.18 21.04 26.27 20.89 15.35
End-of-year price (TRY) (*) 20.84 15.79 20.77 19.89 12.84
End-of-year price (TRY) 20.84 15.79 21.52 21.20 13.97
Issued capital (TRY Thousand) 675,728 675,728 675,728 675,728 675,728
Market Value (TRY Thousand) 14,082.176 10,669.748 14,541.671 14,325.438 9,439.923
Market Value (USD Thousand) 2,370.657 2,020.403 3,816.311 4,056.129 3,246.637

(*) Corrected with respect to capital.

The following chart shows the performance of shares from January 1, 2019 to December 31, 2019. Accordingly, the
share price of the Company and the BIST 100 index increased by 32% and 25.4%, respectively.

ARCELIK / BIST 100 Relative Performance (Start =1)

ARGELIK

BIST 100

Number of Daily Transactions in 2019 (Lots)
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The daily average transaction volume of company

shares in 2019 was 2,348 lots. As of the end of 2019,
approximately 74% of the shares of the Company that are
traded in Borsa Istanbul are retained by foreign investors.

The following is a list of Borsa Istanbul indexes that
feature the Company as of the end of 2019. For the
purpose of index calculations, the retention rate is 25%
and the weight of shares in BIST 100 is 1.3258%.

Arcelik A.S. is listed in BIST Star, BIST 30, BIST 50,
BIST 100, BIST All, BIST Corporate Governance, BIST
Sustainability, BIST Dividends, BIST Dividends 25, BIST
Industrial, BIST Metal Goods, Machinery, BIST Istanbul
Indexes.

As a result of the revision made by Saha Kurumsal

Ydnetim ve Kredi Derecelendirme Hizmetleri A.S., the first
corporate governance rating of our company, which was
made public through our disclosure of material events on

Number of
Transactions

31/12/2019 _

ool (o2}
o o
N N
=~ =
[N -
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=~ =
(e} @

28/02/2019
31/03/2019
30/04/2019
31/05/2019
30/06/2019
31/07/2019
31/08/2019
30/09/2019
31/10/2019
30/11/2019
31/12/2019

July 30, 2009,

increased from 8.21 out of 10 (82.09%) on July 30, 2009,
to 8.55 out of 10 (85.53%) on July 30, 2010,

to 8.59 out of 10 (85.91 %) on August 1, 2011,
t0 9.11 out of 10 (91.07%) on July 30, 2012,

t0 9.28 out of 10 (92.80%) on July 29, 2013,

t0 9.41 out of 10 (94.11 %) on July 23, 2014,

t0 9.48 out of 10 (94.80%) on July 22, 2015,

t0 9.52 out of 10 (95.23%) on July 22, 2016,

t0 9.52 out of 10 (95.23%) on July 21, 2017,

t0 9.53 out of 10 (95.35%) on July 20, 2018 and
t0 9.58 out of 10 (95.80%) on July 19, 2019.

Our Company has been included in IMKB Corporate
Governance Index since July 31, 2009.

"BIST Sustainability Index" features companies which
are traded at Borsa Istanbul and demonstrate top
performance in terms of corporate sustainability. The
index has been calculated since November 4, 2014 and
now includes our Company.
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RISK MANAGEMENT

Risk Management and Risk Management
Committee Activities

The Board of Directors establishes and in certain periods,
reviews the risk management and internal control systems
regarding the identiication and minimization of the impacts
and probabilities of risks that may afect the Company’s
stakeholders, especially those of the shareholders.

With the decision taken by Argelik A.S. Board of
Directors at the meeting on 16.07.2010 for the purpose
of ensuring eicient operation of committees within the
body of Board of Directors in accordance with Article
378 of Turkish Trade Law number 6102 ad Corporate
Governance Communiqué of Capital Market Board; a
Risk Management Committee was formed in order to
carry out activities for early identiication of risks that may
jeopardize the existence, development and continuity of
the company, application of relevant actions concerning
identiied risks and managing risks. This committee is
chaired by M. M. Gilay Barbarosoglu, Independent
Member of the Board of Directors. Other member of the
committee is Fatih K. Ebiclioglu, a member of the Board
of Directors.

The Risk Management Committee’s task is ofering
proposals and recommendations to the Board of
Directors on early detection and evaluation of risks which
may afect the company, determination of their impacts
and probabilities, managing and reporting these risks

in accordance with the company’s risk appetite, taking
actions for mitigating the impacts and probabilities of
risks and establishing efective internal control systems.
In this context, the Risk Management Committee held

6 meetings in 2019. Enterprise Risk Management
Directorate under the Assistant General Manager of
Finance and Accounting uses the risk management
systems to manage, coordinate and supervise the
inancial, strategic, operational, compliance and external
risks which may afect the Company and reports them

to the Risk Management Committee. Enterprise Risk
Management Directorate reports to Risk Management
Committee. Internal Audit Department provides
information to Audit Committee. Therefore, both units are
functionally independent.

Internal Control System and Internal Audit

Internal Audit Department, which is formed under the
Assistant General Manager of Finance and Accounting
for the purpose of healthy execution of internal control
mechanism, reports information to the Audit Committee
at the meetings held during the year. The committee
constantly supervises the execution and efectiveness of
the system and presents issues and suggested solutions
regarding the risk management and internal control
mechanism to Board of Directors when required.

Enterprise Risk Management

Arcelik A.S. Enterprise Risk Management operates on the
framework of ensuring harmonization between company
risks and corporate goals and strategies; and matches
strategies and goals with risks. In this process, the best
global practices are taken into consideration, such as the
ISO 31000 Risk Management Standard and the COSO
Enterprise Risk Management Integrated Framework.

All the identiied risks are prioritized considering risk
score, inancial impact metrics etc. Hence, the risks to

be focused on are determined and risk management

is applied on every level of functions and operations to
integrate the structure with Senior Management’s decision
making mechanism. Risk awareness of all employees is
increased within the scope of risk management activities
and they are encouraged to suggest on potential risk
topics through risk proposal system.

In consideration of environmental, social and governance
risks, Enterprise Risk Management looks after climate
change, occupational health and safety and spreading
the company culture to all employees and participates

in projects by regularly exchanging information with

the relevant units of the Company for the follow-up of

the said risks. Enterprise Risk Management develops
practices that create new values for the Company and
stakeholders; consider opportunities as well as risks; carry
out gap analysis on the basis of risk appetite of the Board
and Senior Management. Enterprise Risk Management
process is integrated with all business processes in
production facilities, headquarter units and foreign
subsidiaries of the Company by having an impact on
performance evaluation process of the risk responsibles.

Risk Coordination and Supervision

ARCELIK ANNUAL REPORT 2019

Global risk coordination and supervision of Arcelik A.S. and group companies are carried out by Enterprise Risk
Management Directorate under the Assistant General Manager of Finance and Accounting.

Arcelik A.S. risk management organization is displayed in the table below:

Arcelik A.S. Board of Directors Risk Committee

Chair: Independent Board Member

Member: Board Member

Functional Risk Management Risk Coordination & Supervision

CEO

- - - & _
Domestic International

Main Main Main Main Main Main Main
Functions Functions Functions Functions Functions Functions Functions

L

Corporate Risk
Management Directorate

!

Risk Risk Risk Risk Risk Risk Risk T
Managers Managers Managers Managers Managers Managers Managers |
|
I | | | | |
|

Functional Risk Management

Senior Management level directors and country
managers are responsible for the management of risks
associated with their organizations or execution of the
actions assigned to their organizations for the mitigation
of risks’ impact and probability associated with other
organizations.

Training

Senior Management level directors, country managers
of group companies and risk owners in all organizations
are trained in terms of enterprise risk management in
order to generalize risk culture and awareness within the
organization.

Enterprise Risk Management Systems

Risks at Arcelik A.S. are deined and prioritized in 5 main
categories: inancial, strategic, operational, compliance
and external. Using the risk management software, the
root-causes are identiied of risks that are matched with
the Company strategies and objectives, their impact and
probability analysis are conducted and actions mitigating
the impact and probability of the risks are determined
and reviewed in accordance with such analysis. Al
activities related to risks and risk management are
reported periodically to Risk Management Committee.
Senior Management monitors evaluations on prioritized
risks and important actions taken. Risks that are
specially monitored within the scope of Enterprise Risk
Management Program and actions taken in 2019 are
summarized below:
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Global Prominent Risks

Emerging risks are monitored proactively, their potential
long-term impact on the Company is evaluated, and
Senior Management and Risk Management Committee
are informed on the subject. In this context, climate
change risks stand out in terms of both impact and
probability. Moreover, loss of reputation/brand damage,
business interruption, failure to innovate, cyber attack and
information security risks stand out as globally emerging
risks.

Energy efectiveness, nanotechnology and emission plan
programs are developed in order to manage climate
change risks. In addition, we actively participate in
international organizations and events related to climate
change. In order to prevent loss of reputation, income,
market share or brand value due to cyber-attacks and
information security risks; measures are taken at all levels
of information technologies and operational processes,
projects are carried out, strategic cyber security
collaborations are established, information security
awareness trainings are organized and periodical tests/
checks are implemented.

The Company conducts projects to manage its global
geography and HQ’s processes in an integrated way and
take actions mitigating the impact and probability of the
risks covering all the geographies in order to monitor loss
of reputation, business interruption and failure to innovate
efectively.

Cyber Risk Management

The studies on project conducted to determine the risk
control strategies and cyber risk proile of the Company
to transfer/mitigate the cyber risk are completed with
collaboration of all relevant departments including
Information Technology Directorate. Hence, in order to
mitigate the impact and probability of the risk, various
tools are implemented -particularly cyber risk insurance

policy-.
Business Continuity Management

Studies were continued to spread the Business Continuity
Management Project in accordance with ISO 22301
standard, which is conducted to ensure that Headquarter
and initially selected production facilities and ailiate
locations can maintain their products and services at

an acceptable level following an interruption. Project is
aimed at swift and efective management of unexpected
business interruptions and crises under emergency

response, crisis management and business recovery
management plans; and ensuring business continuity
by eliminating impacts of real events on Company
production facilities, operations, inances, reputation and
stakeholders. In this context, we aim at using resources
efectively and timely in addition to efective internal and
external stakeholder communications in the event of a
Crisis.

Insurance Management

Insurance Management is responsible for evaluating

and managing potential operational risks exposed/to

be exposed. Insurance management process basically
consists of the processes for detecting operational

risks including claim advocacy, measuring, evaluating,
monitoring, mitigating by controlling, reporting and
management. The Group’s insurance and operational
activities are monitored as per the predeined rules and
transferable risks are transferred to local and international
insurance companies.

Insurance Policies are in place in various lines in insurance
to cover any losses to be incurred in case risks are
realized. Modeling studies are taking place to ensure that
the best risk transfer methods applicable as per local and
international regulations are used and to obtain policies
that ofer the best possible coverage for operational risks.
Insurance perils and coverages are revised based on
changing and developing conditions of Arcelik A.S. and
more efective use of the company resources is ensured.
As part of the operational risk management, commercial
contracts signed by the Group (such as sales &
distributorship and purchase) are revised on the basis of
liabilities and indemniication conditions in order to obtain
the necessary insurance coverage.

Modelling studies are being conducted including risk
transfer related to Group’s Emergency response, crisis
management and business recovery management
requirements and related processes are being
coordinated with all business units.

The main goal is to monitor and report operational risks
eiciently within the scope of digital transformation

project. Moreover, to minimize the operational risks of the
Group, studies are being conducted and trainings are
being coordinated with all business units depending on
needs.

Risks on Receivables
International Receivables Risk Management

The consolidated receivables risks arising from Arcelik
A.S.’s direct exports and Subsidiaries’ local and/or export
sales are managed by International Receivables Risk
Management Department. Needs and risks in line with the
growth in the wide geography are determined and within
this scope; Agreements are signed for ensuring security
of receivables risks and these risks are transferred to the
Global Credit Insurance Companies. In addition to Global
and Local Credit Insurance Agreements, other security
instruments such as letter of credit, letter of guarantee
etc. are utilized and Counterparty Bank risks are also
transferred under Global Risk Management Policies.

Monthly consolidated receivables risks are reported

to the committees consisting of Company Senior
Management, risks monitored within the framework of
the Global Risk Management Policies are evaluated and
approved by the related committees. In order to support
the comprehensive analysis of receivables risks, risk
scores are calculated on a customer basis and the whole
process can be monitored by ERP systems.

Domestic Receivables Risks

In order to mitigate domestic receivables risk, the
adequacy of the guarantees provided by dealers/
customers is monitored. Receivable risks are reported
monthly and evaluated quarterly with the participation of
Senior Management.

Product Safety Risk

Products are regularly reviewed by the Product Safety
Department in order to eliminate risks associated with
product life cycle before they occur prior to introduction
of products. Design, quality, production and supply
processes are evaluated and inspected with regards

to product safety. The purpose of this is to trigger
improvement on products and processes.

Financial Risks

Following principles are applied to the management

of inancial risks that are divided into three categories,
namely Liquidity Risk, Interest Risk and Foreign Exchange
Risk.

Liquidity Risk

At Arcelik A.S. liquidity management is based on
coherence between the balance sheet and cash low.
Short-term liquidity management is performed by ensuring
coherence between the duration of receivables and
payables and by efective stock management, and it is
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ensured that The Company maintains a calculated level
of cash on its balance sheet to mitigate any nonpayment
risk that may occur. For mid and long term liquidity, the
duration of the debt portfolio is kept above a certain term
through various inancial resources based on market and
industry dynamics. Liquidity management is performed
centrally and the cash of the Group is utilized in the most
suitable manner within the Group’s international cash
pooling system. This pool also serves as an instrument to
meet the short-term cash needs of the subsidiaries.

Interest Risk

Fluctuations in the interest rates constitute a signiicant
risk in terms of inancial results due to the interest
sensitive assets and liabilities on the Company balance
sheet. This risk is managed by establishing a balance
between the amounts and terms of ixed and variable
interest rate items or by using inancial interest rate
derivative tools when necessary.

In this context, we attach importance to ensuring
coherence between not only the inal maturities of
receivables and payables but also the relevant interest
rate periods.

Foreign Exchange Risk

Arcelik A.S. is subject to a signiicant foreign exchange
risk due to its production and sales activities through
various currencies across many countries. As of
December 2019, 32 diferent currencies are being used in
operational business. Trade relations within the Group are
based on the functional currencies of the subsidiaries in
order to minimize the exchange risk at subsidiary level.

Exchange risk is managed centrally. The main principle of
the Company’s foreign currency risk management is to
maintain a near-zero exposure so as minimize the impact
from the luctuations in foreign exchange rates. Foreign
exchange position estimates for upcoming periods are
reported by the subsidiaries on a monthly basis and the
expected risk on the balance sheet is hedged by the
central Treasury Management using both on-balance
sheet and derivative instruments.

Credit Rating

Arcelik A.S. has been rated by Fitch Ratings since 2006,
and S&P Global Ratings since 2013. In 2019, following
the annual review meetings and some stress tests
applied, both institutions conirmed the credit rating of our
Company as BB+ due to its well diversiied geographical
and operational risks and its strong cash structure.
Company’s credit note (S&P BB+; Fitch BB+) is above
Turkey's sovereign note according to S&P and Fitch; 3
and 2 notches, respectively.
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Our Target Market:
The Globe

Focusing its know-how and experience on
manufacturing value added products, Arcelik offers
extraordinary products and services that meet
customer expectations. As a responsible global
company, Arcelik develops plans and strategies with its
objective of achieving sustainable growth in the global
arena.
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Our Target Market: The Globe

BRAN

warcellk

As the leading brand of home technologies, Arcgelik
offers innovative products and services for customers
by combining latest technology with the best designs.
Offering the widest service and sales network in Turkey,
Arcelik has been selected as a Lovemark for the last 12
years in addition to being the most preferred brand by
consumers.

beko
pm—

Facilitating the lives of consumers with its innovative
solutions since 1955, Beko is the leader of the
freestanding white goods market in Europe and the overall
white goods market in Eastern Europe, UK and Poland.
Beko is one of the dominant players in the market with

its white goods, freestanding products, built-in products,
small domestic appliances, air conditioners and home
electronics.

VALTUS

Altus is a brand that offers durable and cost-effective
products to meet the needs of its customers.

Blomberg

seit 1883

A 136-year-old long-established German brand that offers
a range of freestanding and built-in appliances. Offering
its products to consumers with the motto "In Harmony
with You", Blomberg has distinguished itself by combining
technology, ease of use and eco-friendly features with an
aesthetic understanding of design.

B c=orc

A traditional brand in the British freestanding cookers
market, Leisure offers gas and/or electric range cookers
and built-in appliances.

elektrabregenz

Elektrabregenz is a long-established Austrian brand with a
history that dates back 127 years.
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arctic

Arctic, one of Romania’s oldest and most well-known
brands, has succeeded in becoming the top choice of
consumers for generations. Arctic has a proven track
record of success and is the leader in the white goods
market.

FLAVEL

As one of the best-known white goods brands of the UK
and Ireland, Flavel offers an affordable range of products
to meet the freestanding and built-in white goods needs
of consumers.

GRUNDIG

Grundig delivers an excellent product and service
experience to consumers through a wide array of
products since 1945. Ranging from white goods to
consumer electronics and from small domestic appliances
to personal care products and sound systems, its

wide product range focuses on delivering high-quality,
innovative, modern and timeless products.

Defy is the leading brand of domestic appliances market
in South Africa.

D) Dawlance

As the leading brand of the household appliances market
in Pakistan, Dawlance focuses on providing "reliable"
solutions to consumers since its inception.

VOLTAS - beko
—

Voltas Beko offers a broad range of household appliances
in the Indian market, ranging from refrigerators to washing
machines and from microwave ovens to dishwashers.
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