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. - o selquk
Focused on Profitabllity...
0ep0sU
(TRL in millions except EPS)
As of June30,
2014 2013 Chg

Revenues 3.126,36 2.586,56 20,87%

Gross Income 232,63 209,02 11,30%

Gross Margin 7,4%% 8,08% -0,64 pts

EBITDA 97,15 81,85 18,69%

EBITDA Margin 3,11% 3,16% -0,05pts

Net Income 93,81 75,33 24.53%

Net Income Margin 3,00% 2,91% +0,09 pts

EPS 0,151 0,121
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. We have a track record of strong @3«

OeposuU

revenuegrowth...

TL Billions

2006/6 2007/6 2008/6 2009/6 2010/6 2011/6 2012/6 2013/6 2014/6
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. ...thatwe haveleveragednto higher 8
. S00sU
Income

%

TL millions

119,56

2006/6 2007/6 2008/6 2009/6 2010/6 2011/6 2012/6 2013/6 2014/6
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. WorkingCapitalManagement 'dlcpk

FYO8 FYO9 FY10 FY1. FY1. FY1:20201
AR : 1,50 1,53 1,53 1,538 1,571 1,688

Inventories ' 46! 40: 54! Yl 695 659
1,23 122 1,36 1,325 1,342 1,396
73 71: 72. 790 924 951

18.2 14.2 14.7 1557 1884 18:16
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. OpEXmprovement

FY10 FY1l FY12 FY13 2Q2014
Revenue (mn.)

OpEx / Sales

Personnel / Sales

Employee per WH 4¢€ 4t 4t

Revenue per Employee 1,027,7 949,6 953,4¢ 970,8¢ 1.009.8

7.
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IncreasingControlOverOpEX

OPERATIONAL EXPENSES

20142C

%

20132C

Personneéxpense

Depreciation expense
Fuelexpense
Communicatiorexpense
Transportatiorexpense
Repairandmaintenancexpensef motorvehicles
Rentexpense
Outsourcingexpense
Taxexpense

Insuranceexpense
Stationeryexpense
Representatioandhostexpenses
Advisory andauditfees
Donationsandaids

Fair Expenses
Promotionexpenses

Other

Total

88.375.20.
6.976.94.
11.027.94.
2.849.17:
8.065.93I
2.842.19:
3.738.03
5.114.69:
1.581.56:
3.292.35I
1.860.83:
980.55!
334.92¢
1.026.23!
5.325.32
427.80¢
4.920.56
148.740.29

59,42%
4,69Y%
7,41%
1,92%
5,42%
1,91%
2,51%
3,44%
1,06%
2,21Y%
1,25%
0,66%
0,23%
0,69¥%
3,58¥%
0,29%
3,31%

80.050.19:.
5.976.73!
10.646.12
2.642.10I
6.822.77
2.808.02:
2.747.141
4.792.33l
1.653.27:
2.918.53i
1.210.38:
984.00"
230.48¢
1.670.47.
9.546.05!
465.82(
3.540.71
138.705.16

57,71Y
4,31%
7,68%
1,90%
4,92%
2,02%
1,98%
3,46%
1,19%
2,10%
0,87%
0,71%
0,17%
1,20%
6,88%
0,34%
2,55%
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. Sustainablgrowth to Market Leader.s%gg;u
Position..

Market Share (%)

33,40% 34,40% , ; 35,69% 34,40% 35,10%

2007 2008 2009 2010 2011 2012 2013  2014Q2

10,
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. A progressive network across the @

Jeposu

Country...
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. Operational Stats |

eniclerleet

.04¢ 2.061 2.038
2.037 2.030 1970 1048 2.030

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014Q2
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o Operational Stats Il =)

OeposuU

5.409

i 5.322
Employment Size 5049 5.187

5.162
4.926 4.893

4.694 4554 4.600

2000 2002 2004 2006 2008 2010 2012 2014Q2
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o Tolletry Segment: A significant o)

0ep0sU

catalyst... =

* Selcuk Ecza has started to
sell/distribute toiletry products
(personal care products, cosmeticsetc.)
by Junel, 2009and expandedit to all of
its warehouses

*%Using the same distribution
network, while by using the
avalaible spare capacity in
warehouses lead to an
insignificantincreasein CAPEX

* The market sizein Turkeyfor toiletry
products is approximately as of USp11 amount of additional revenue
bn. And almost USF1 bn. of it is from this segment in order to
LIK | NJY Istiae S & Q support a sustainableprofit level
R\ . % Higher gross margin around 10-11% compared to 7-8%

from pharmaseg ment :

% Strategy to create a steady

1% Selcuk9 O T mhefidm term targetis 500mn TRL
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| Ownership &

Ahmet Nezahat
Kelesoglu Kelesoglu

Ahmet & Nezahat
Kelesoglu

Foundation(51%)

0.0980x0.7732
=7.58%

TN Groen Faniy
77.32% 20.01% 2 67%

(39.20%) CELD

0.3920x0.7732
=30.31%

0.51x0.7732

:3943% ........>_Q_
................................. >
99.99%

AS Ecza

*Selcuk Ecza Holding Alfasacquired 5% of

free float, total ownership of the company
has increased to 82,32% .

Al l rights reserved by Selcuk Ecza Deposu A.Sl7E
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o Appendix1l: Reimbursement Schedigs:

deposy

REIMBURSEMENT to PHARMACIES by THE SSI

Dispensing Application Reimbursement
to SSI
° Average ° 15 ° Max >
First Day 15 Days Last Day Days 15th of the 60 Days
of Month of Month Following
Month




. Appendix2: Reference Pricing Schqug%'%k

Jdeposu

REIMBURSEMENT
Generic Drugs in the Same
] Bioequivalence Group
100% = Brands Price (If P
its generic does not exist
in the market) n
t \
60% = Brands Price (If its j 1?:]/0 hiﬁlher thftm
generic exists in the © Srisgfes
market) y
60% = Generic Price
*The government has changed the
regulation on the reference pricing z
mechanism and lowered the ratio
of both brands and generics to
60% of the reference price on q
Nov.10, 2011 which is valid since
Nov.18, 2011.
x 61.00

** The government recently lowered the price ceiling from 15% to 10% for the
reimbursement price of generic drugs in the same bioequivalance group (which is applied over .
the lowest price of the generic product in the market; the lower 10% limit came into p & n NOT r9|mbur56d

force from Nov. 5, 2011).
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. Appendix3: Major Regulatory Itemsasg%e'%;u
as of Nov. 2011

£The price ceiling for branded drugs has been reducedto 60% from 66% of the reference price, which is
determined accordingto lowest price in the five reference BJ member countries (France |taly, Spain,Portugal,
Greece),if the branded drug has a generic substitute available in the market, although the price ceiling
remainedat 100%for brandeddrugsthat do not havegenericsubstitutes.

¢ Theprice ceilingfor generieshasbeenalsodecreasedrom 66%to 60% of the referenceprice.

¢ Thedrugswhich stay on the market more than 20 yearsand with a wholesalerprice higherthan TRL6.79, shall
be priced at most 80% of its reference price while their genericsshall not be priced higher than their branded
2 y Sahdlesalerprices

£All drugs with prices lower than TRI3.56, OTCdrugs (without prescription), blood products, infant food,
radiopharmaceuticalproducts, enteral feeding products, and all other products that are not stated in public
reimbursementlist shallnot be pricedaccordingto this new regulation.

¢ The exchangerate mechanismusedto determine drug prices has also been changed Accordingto the new
mechanism,the exchangerate may only be revisedif the 90-day moving average of EWRTRLexchangerate
exceedslfallsbelow the periodic EUROvalue band by +/-5%; while the upper end of this band is estimated as
10% higher of the EURTRLexchangerate in effect for calculationof drug prices (The official EWR/TRIrate is
1.9595sinceApril 2009

¢ TheNotice period for amendngthe ¢ w S T S GldBntri&sE A &yithé MoH hasbeenreducedfrom 4 monthsto

2 months.
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o Appendix4: Summary Financials: e

. GSpOsU
Income Statemen€onsolidated .

01.01.- 30.06.2014 01.01.- 30.06.2013

Cost of Sales

OPEX
Other Operating Income/exp (Net

Income/exp from Investments (Ne
Financial Income/Exp.(Net)

Tax Expenses (Net)

EBITDA Margin(%) 3,119 3,169
Net Income Margin(%) 3,009 2,919
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Appendix4: Summary Financials:
Balance Sheet

[ r
Plol(s w

Assets June30, 2014 Dec.31,2013 Liabilities & Equity June30,2014 Dec.31,2013

Cash and cash equivale 250,8: 549,8¢t Shortterm debt 57,3t 332,1¢

Accounts rec.& due from related part 1.927,7: 1.688,5¢ Accounts payable & due to related part 1.611,5¢ 1.396,7!
Inventories 661,7¢ 659,3¢ Provisions & other current liabiliti 47,0z 42,7C

Provision for Employee Benefits & Ot

PP&t 247,3: 201,21 L 14,71 13,4¢

Liabilities
Intangible Assets(Including Goodv 31,82 31,9¢ Deferred tax liabilit 20,2C 14,7¢
Other noncurrent asset 15,01 15,12 Other liabilities 0,00

Shareholder's equity & minority intere 1,495,3¢ 1.439,5]
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