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Focused on Profitability...
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We have a track record of strong
revenue growth...
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...that we have leveraged into higher 
income 
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Working Capital Management

mn. FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY 22 3Q2023

A/R     1.688        1.984        2.297        2.640        3.191        3.880        4.653        5.375        7.612      13.986      20.582    

Inventories        659           733           857           943        1.013        1.445        1.759        2.179    2.321 4.987 5.814

A/P     1.396        1.709        1.961        2.336        2.792        3.602        4.911        5.991    7.776 13.922 21.483

WC        951        1.008        1.192        1.247        1.412        1.723        1.501        1.563    2.156 5.051 4.913

WC/Sales (%)     18,16        15,78        15,94        14,43        13,21        12,80          8,43          7,43          8,23        11,30          7,04    
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OpEx Improvement

FY13 FY14 FY15 FY16 FY17 FY18 FY19 F20 F21 FY22 3Q2023

Revenue (mn.)         5.238            6.386            7.480            8.643          10.686          13.467          17.809          21.027          26.215          44.712          55.242    

# of WHs              99                 99                 99               103               105               113               112               115               119               117               112    

# of Employees         5.187            5.582            5.864            6.250            6.537            6.481            6.340            6.447            6.574            6.116            5.943    

OpEx / Sales 5,13% 4,74% 4,70% 4,97% 4,87% 4,80% 4,33% 4,24% 4,18% 4,65% 4,38%

Personnel / Sales 3,05% 2,84% 2,91% 3,20% 3,08% 2,97% 2,73% 2,79% 2,73% 2,76% 2,90%

Employee per WH              52                 56                 59                 61                 62                 57                 57                 56                 55                 52                 53    

Revenue per 
Employee   1.009.835     1.144.111     1.275.580     1.382.880     1.634.695     2.077.920     2.808.991     3.261.517     3.987.679     7.310.661     9.295.346    
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OpEx Breakdown

OPERATIONAL EXPENSES
01.01.2023-
30.09.2023 %

01.01.2022-
30.09.2022 % 2Q23 vs 2Q22

Personnel expense 1.602.733.343 66,21% 851.028.718 60,34% 88,33%
Depreciation expense 91.668.999 3,79% 71.098.787 5,04% 28,93%
Fuel expense 160.784.328 6,64% 133.018.548 9,43% 20,87%
Communication expense 13.106.996 0,54% 7.620.481 0,54% 72,00%
Transportation expense 111.719.762 4,62% 63.722.509 4,52% 75,32%
Repair and maintenance expense of motor vehicles 68.949.205 2,85% 35.976.207 2,55% 91,65%
Rent expense 13.290.385 0,55% 12.442.836 0,88% 6,81%
Outsourced benefits and services 131.110.049 5,42% 92.422.927 6,55% 41,86%
Tax expense 22.927.643 0,95% 11.409.419 0,81% 100,95%
Insurance expense 72.987.166 3,02% 33.390.012 2,37% 118,59%
Stationery expense 25.037.892 1,03% 16.289.507 1,15% 53,71%
Representation and host expenses 17.474.518 0,72% 16.532.569 1,17% 5,70%
Advisory and audit fees 9.157.646 0,38% 3.918.279 0,28% 133,72%
Donations and aids 38.125.984 1,57% 27.737.112 1,97% 37,45%
Promotion and Fair Expense 17.513.196 0,72% 18.314.714 1,30% -4,38%
Other 24.199.811 1,00% 15.518.200 1,10% 55,94%
Total 2.420.786.923 100,00% 1.410.440.825 100,00% 71,63%
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Sustainable growth to Market Leader 
Position...



A progressive network across the 
Country...
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Main 
Warehouses

Regional 
Warehouses Total

Selçuk Ecza 22 76 98
As Ecza 4 10 14
Group Total 26 86 112
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Operational Stats 
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Appendix: Summary Financials: 
Income Statement-Consolidated

Income Statement
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Appendix: Summary Financials: 
Balance Sheet
Balance Sheet
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