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OUR SCORE CARD FOR 2026 H1

We Delivered Revenue 
Above Our Targets

Strengthening Our Growth 
Through Investments

➢ 19,6 Billion TRY Net Turnover

➢ 7,6% y-y growth

We expanded our bake-
off business.

We saved costs

➢ Through our operational 
excellence initiatives, we 
achieved total savings of TRY 
127.3 million across all our 
business units.

➢ In H1, we increased our bake-off 
sales by 53% compared to last year 
(excluding the effects of TAS 29).

Continued Our Leadership 
in Sustainability

➢ We launched the pilot 
implementation of our Smart 
Agriculture project, SAFER, in 
Poland as well.

➢ Our solar power plant at the 
Emirdağ facility became 
operational.

Continued to Grow 
Through Innovation

➢ In the first half of the year, we 
introduced 16 new products in 
frozen foods, 5 in the edible fats
& oils business unit for the 
domestic market, and 9 for 
export and food service 
channels.

➢ We secured €25 million in 
financing from the European Bank 
for Reconstruction and 
Development (EBRD) to enhance 
our innovation capabilities, 
expand production capacity, and 
improve operational efficiency.

➢ We made TL 346 million in 
consolidated investments during 
the first half of 2026.



FROZEN & CANNED 
BUSINESS UNIT



CATEGORY OF THE FUTURE

1 2 3
57,6 BILLION TL 

ANNUAL SALES VALUE*
HIGH HOUSEHOLD 

PENETRATION INCREASE**
GROWTH THROUGH 

INNOVATION***

VALUE 
INCREASE

SKU

Source: *Nielsen, Total TR, Frozen Food June MAT 2026 * MAT= Last 12 months
**IPSOS HHP Frozen Food June MAT 2026

Penetration % Penetration (abs)

%56 +600

+6,1 pts

+1,6 bio%85
%91

20,7
mio

22,5
mio

MAT25 MAT26 MAT25 MAT26



FROZEN FOOD - CATEGORY OF THE FUTURE

RETAIL MARKET VOLUME (in ton) RETAIL MARKET VALUE (in billion TRY)

The retail market has grown by over +77 
thousand tons in the last 36 months and saw a 

15% increase in MAT26 compared to the
previous period.

The retail market, which has grown almost 3x 
in value over the past 36 months, recorded an 

56% increase in MAT26 compared to the 
previous period.

Source: Nielsen, Frozen Food, June MAT 2026 * MAT= Last 12 months

MAT24 MAT25 MAT26 MAT24 MAT25 MAT26

21,3

37,0

57,6

%56
(SF: %47)

%74
%16

%15
(SF: %8)

231K
267K

308K



FROZEN FOOD AT THE TOP OF THE BIGGEST GROWING FOOD CATEGORY !

%34,1

%0,1 %65,8

7.944

10873

14.162

%34,1

%0,1 %65,8

UNIT CHANGE (%)

(YTD’26 vs YTD’25)

VALUE CHANGE (%)

(YTD’26 vs YTD’25)

Source: NielsenIQ, FMCG TRACK, June YTD 2026



PIZZA FRUIT POTATOES

STRENGTHENING OUR LEADERSHIP

SUPERFRESH IS THE 
MARKET LEADER IN ALL OF 
THE PRIORITY CATEGORIES!

TOTAL MARKET SHARE

FOCUS STRATEGIC

Excl. Discounters

Segment
Value 

Share %

Competitor
1

36

5 4 4 3 3

VEGATABLES PUFF PASTRY RAVIOLI PASTRY ROLL

23,6

13,7

Source: NielsenIQ, Total TR, Frozen Food, YTD June 2026

32

30,8

26,0 25,5
23,7

37,9

Competitor
2

Competitor
3

Competitor
4

Competitor
5



EDIBLE FATS & OILS (EFO) BUSINESS UNIT



MARGARINE MARKET REACHED 15,4 BILLION TRY SALES VALUE 

TOTAL MARGARINE VALUE (BILLION TL)
%37 VALUE GROWTH

%34,1

%0,1 %65,8

8,9

11,3

15,4

Source: NielsenIQ, Margarine, June MAT 2026

Segment VALUE SHARE% 

3 main margarine segments
Weighted ones: Brick & Tube

%34,3

%0,1 %65,6

MAT24 MAT25 MAT26



WE ARE LEADING IN MARGARINE SECTOR

Margarine Market, Value Share (%) Margarine Market, Value Share (%)

LEADER IN BRICK SEGMENT LEADER IN TUB SEGMENT
MARGARINE MARGARINE

COMPETITOR

Comp Comp.

PENETRATION
QUANTITY PER 

BUYER

EFO BUSINESS 
UNIT

EFO BUSINESS 
UNIT

Rakip 1

Rakip 2

Rakip 3

Competitor
1

Competitor
2

Source: Ipsos HTP, Margarine Dashboard, June MAT 2026 
NielsenIQ, Margarine Total Turkey excl. Hard Discounters, YTD June 2026 

COMPETITOR

%69,6

%25,7

%4,0

%43,8

%69,1

%86,6 3,9 kg

2,3 kg

1,5 kg

%
70,7 %

67,8

% 
22,4

%
31,5

+48
Points

+36
Points



SUCCESSFUL PERFORMANCE FROM ÜLKER SÜRMİX!



OUR SHARE OF TÜRKİYE'S EXPORTS

According to TurkStat data, we accounted for 50% of Türkiye's exports in 
the categories in which we operate during the first six months of the year.

Change in market share within Türkiye's total exports (percentage points) – End of H1 2025 to end of H1 2026                                                                                          Source: TurkStat



FINANCIAL RESULTS



30.06.2026, HIGHLIGHTS

SALES REVENUE GROSS PROFIT EBITDA

* in Million TRY, TAS 29 effects are included.

8.522 
9.547 

18.220 
19.600 

2Ç25 2Ç26 6A25 6A26

+ %12 q-q

+ %7,6 y-y

1.887 1.882 

4.443 4.512 

22,1%

19,7%

24,4% 23,0%

2Ç25 2Ç26 6A25 6A26

- %0,3 q-q + %1,5 y-y

966 
688 

2.255 
2.043 

11,3%

7,2%

12,4%
10,4%

2Ç25 2Ç26 6A25 6A26

- %28,8 q-q - %9,4 y-y

2Q’25 2Q’26 6M’25 6M’26 2Q’25 2Q’26 6M’25 6M’26 2Q’25 2Q’26 6M’25 6M’26



30.06.2026, HIGHLIGHTS

QUARTERLY NET PROFIT / (LOSS)

* in Million TRY, TAS 29 effects are included.

-358 

178 

553 

33 

363 

-4,2%

1,9%

5,2%

0,3%

3,8%

2Ç'2025 3Ç'2025 4Ç'2025 1Ç'2026 2Ç'2026

Net Kar Net Kar Marjı

2Q’25 3Q’25 4Q’25 1Q’26 2Q’26

Net Profit Net Profit Margin



30.06.2026, HIGHLIGHTS

IMPACT OF INFLATION ACCOUNTING TO NET PROFIT

* in Million TRY, TAS 29 effects are included.

1.499 
-2 

-329 

2.240 

396 

-3.012 

Net Profit 
Excl.

TAS 29 
Effects

Profit from
Inventories

Deferred Tax
Liabilities

Indexing effects of
 equity items

Indexing effects of
assets

Net Profit Incl.
TAS 29 Effects

%2
margin

%8
margin



WE IMPROVED OUR NET FINANCIAL ASSET POSITION

NET FINANCIAL ASSET / EBITDA NET WORKING CAPITAL / SALES

*  Net Working Capital= Trade Receivables + Inventories + Short Term Prepaid Expenses - Trade Payables – Short Term Deferred Revenue
** Net financial assets is calculated by deducting cash and cash equivalents and net other receivables from related parties from the total debt amount.  *** In Million TRY, TAS 29 Effects are included.

-1.394 

-2.030 

(0,27)

(0,42)

Ara.25 Haz.26

Net Finansal Alacak Net finansal alacak / FAVÖK

46% 
improvement

4.343 
3.986 

11,4%

10,1%

Ara.25 Haz.26
Net İşletme Sermayesi NİS / Hasılat

8,2% 
improvement

Net Financial Asset Net Financial Asset / EBITDA Net Working Capital Net Working Capital / Sales

Dec.25 Jun.26

Dec.25 Jun.26



30.06.2026, HIGHLIGHTS

OPERATING CASH FLOW

* In Million TRY, TAS 29 Effects are included.

Vergi 
Ödemeleri

396 

1.750 

-680 

-354 

628 

-417 

-621 
1.639 

938 

Net Profit

Non-Cash 
Adjustments to 
Reconcile Net 
Profit for the 

Period

Increase in 
trade 

receivables

Decrease in 
inventories

Increase in 
other 

receivables/p
ayables 

related to 
operations

Increase in 
trade 

payables

Cash 
outflow 

from paid in 
employee 

benefit 
provisions

Cash in-flows 
from operating 

activities

Taxes paid



RESULTS BY BUSINESS UNIT



FROZEN&CANNED PRODUCTS BUSINESS UNIT

%9

SALES REVENUE GROSS PROFIT EBITDA

3.381 
3.792 

6.973 
7.283 

2Ç25 2Ç26 6A25 6A26

+ %12,2 q-q

+ %4,5 y-y

885 998 

1.976 2.038 

26,2% 26,3% 28,3% 28,0%

2Ç25 2Ç26 6A25 6A26

+ %12,8 q-q

+ %3,2 y-y

388 368 

834 
702 

11,5%
9,7%

12,0%

9,6%

2Ç25 2Ç26 6A25 6A26

- %5,2 q-q

- %15,8 y-y

• in Million TRY, TAS 29 effects are included.
• As of H1 2025, the elimination classification amounting to TRY 268,633,369 related to cost eliminations arising from transactions between the Frozen Food and Oils Business Units has been corrected.

2Q’25 2Q’26 6M’25 6M’26 2Q’25 2Q’26 6M’25 6M’26 2Q’25 2Q’26 6M’25 6M’26



EFO BUSINESS UNIT

%9

SALES REVENUE GROSS PROFIT EBITDA

• in Million TRY, TAS 29 effects are included.
• As of H1 2025, the elimination classification amounting to TRY 268,633,369 related to cost eliminations arising from transactions between the Frozen Food and Oils Business Units has been corrected.

5.141 
5.754 

11.247 
12.316 

2Ç25 2Ç26 6A25 6A26

+ %11,9 q-q

+ %9,5 y-y

1.002 884 

2.468 2.473 
19,5%

15,4%

21,9% 20,1%

2Ç25 2Ç26 6A25 6A26

- %11,8 q-q
+ %0,2 y-y

577 

320 

1.421 1.341 

11,2%

5,6%

12,6%
10,9%

2Ç25 2Ç26 6A25 6A26

- %44,6 q-q
- %5,6 y-y

2Q’25 2Q’26 6M’25 6M’26 2Q’25 2Q’26 6M’25 6M’26 2Q’25 2Q’26 6M’25 6M’26



REVENUE BY BUSINESS UNIT – FROZEN & CANNED PRODUCTS

%18,6
%16,1

%5
%5

%3
%4,5

%30,8

%36,1

%40,3

%40,1

%39,7

%36,0

%26,0 %37,9

%34,6

2Ç25 2Ç26 6A'25 6A'26 

TOTAL
3.381 

MILLION 
TRY

TOTAL
3.792 

MILLION 
TRY

+ %12,2 q-q

TOTAL
6.973 

MILLION 
TRY

TOTAL
7.283 

MILLION 
TRY

+ %4,5 y-y

35,0%

39,1%

13,9%
7,4%
4,6%

31,5%

36,0%

14,4%

9,8%
8,3%

33,0%

39,6%

16,2%

6,2%
5,0%

32,0%

39,8%

15,5%

6,4%
6,3%

• in Million TRY, TAS 29 effects are included.

Potato& Frozen Fruit and Vegetables

Frozen Bakery Products

Tuna Fish & Canned Fruit and Vegetables

Agricultural material and by-product sales

Other

2Q’25 2Q’26 6M’25 6M’26



REVENUE BY BUSINESS UNIT – EDIBLE FATS & OIL

%18,6
%16,1

%5
%5

%3
%4,5

%30,8

%36,1

%40,3

%40,1

%39,7

%36,0

%25,7

%26,0 %37,9

%34,6

• in Million TRY, TAS 29 effects are included.

2Ç25 2Ç26 6A'25 6A'26 

33,5%

37,1%

29,4%

29,9%

38,5%

31,6%

TOTAL
5.141 

MILLION 
TRY

TOTAL
5.754 

MILLION 
TRY

+ %11,9 q-q

TOTAL
11.247 

MILLION 
TRY

TOTAL
12.316 

MILLION 
TRY

+ %9,5 y-y

28,5%

38,3%

33,2%

25,0%

39,6%

35,4%

Consumer Products

Industrial Oils

Pastry & Catering & Edible Oils

2Q’25 2Q’26 6M’25 6M’262Q’25 2Q’26 6M’25



SALES VOLUME BY BUSINESS UNIT – FROZEN & CANNED PRODUCTS

%18,6
%16,1

%5
%5

%3
%4,5

%30,8

%36,1

%40,3

%40,1

%39,7

%36,0

%25,7

%26,0 %37,9

%34,6

2Ç25 2Ç26 6A'25 6A'26 

TOTAL
27.944 
TONS

TOTAL
30.999 
TONS

+ %10,9 q-q

55,7%

32,2%

8,6%
3,5%

47,5%

39,1%

9,7%
3,7%

TOTAL
57.803 
TONS

TOTAL
61.705 
TONS

+ %6,7 y-y

50,2%

37,1%

9,2%
3,5%

46,0%

40,6%

10,4%
3,0%

* Agricultural Materials and By-product sales are not included due to their impact on distribution because of their high tonnage structure.

Potato& Frozen Fruit and Vegetables

Frozen Bakery Products

Tuna Fish & Canned Fruit and Vegetables

Other

6M’262Q’25 2Q’26 6M’25



SALES VOLUME BY BUSINESS UNIT – EDIBLE FATS & OIL

%18,6
%16,1

%5
%5

%3
%4,5

%30,8

%36,1

%40,3

%40,1

%39,7

%36,0

%26,0 %37,9

%34,6

2Ç25 2Ç26 

39,3%

24,0%

6A'25 6A'26 

32,0%

TOTAL
54.862 
TONS

TOTAL
59.322 
TONS

+ %8,1 q-q

34,2%

38,8%

27,0%

36,7% TOTAL
119.051 

TONS

TOTAL
125.931 

TONS

+ %5,8 y-y

29,9%

38,1%

32,3%

38,1%

29,6%

Consumer Products

Industrial Oils

Pastry & Catering & Edible Oils

6M’262Q’25 2Q’26 6M’25



2026 GUIDANCE

REVENUE GROWTH

EBITDA MARGIN

2026 GUIDANCE

3% ( ± 1%)

13,5% ( ± 1%)

The effects of T AS 29 Inflation Accounting are included.
A year -end inflation expectation of 30% for 2026 has been assumed.

‘’Strong Revenue Growth and Margin Pressures ’’
We maintain our full -year guidance, supported by expectations of a rebalancing in 

the second half of the year.



APPENDIX



CAPACITY UTILIZATION, %

60,4 

65,3 
67,2 

70,4 

43,7 45,1 
48,1 49,2 

 2Ç25  2Ç26  6A25  6A26

 Dondurulmuş&Konserve  Yağ ve Mutfak İş Birimi

2Q’25 2Q’26 6M’25 6M’26

Frozen & Canned Edible Fats & Oils



EXPORTS

• in Million TRY, TAS 29 effects are included.

753 708 

1.702 
1.466 

8,8%

7,4%

9,3%

7,5%

2Ç25 2Ç26 6A25 6A26

İhracat Hasılatın içindeki pay

2Q’25 2Q’26 6M’25 6M’26

Exports Percentage in total net turnover



INVESTMENTS

* in Million TRY, TAS 29 effects are included.

113 

235 

158 

346 

1,3%

2,5%

0,9%

1,8%

2Ç25 2Ç26 6A25 6A26
Yatırımlar Yatırımlar / Hasılat

2Q’25 2Q’26 6M’25 6M’26

Investments Investments / Net Turnover



CONSOLIDATED QUARTERLY RESULTS

SALES REVENUE GROSS PROFIT EBITDA

+%12 q-q change

-%0,3 q-q change

-%28,8 q-q change8.522 
9.306 

10.739 
10.053 

9.547 

2Ç25 3Ç25 4Ç25 1Ç26 2Ç26

1.887 1.974 

3.027 
2.630 

1.882 

22,1% 21,2%

28,2% 26,2%

19,7%

2Ç25 3Ç25 4Ç25 1Ç26 2Ç26

966 908 

1.938 
1.355 

688 

11,3%
9,8%

18,0%

13,5%

7,2%

2Ç25 3Ç25 4Ç25 1Ç26 2Ç26

* in Million TRY, TAS 29 effects are included. Amounts expressed in the purchasing power of the Turkish Lira as of 30 June 2026.

2Q’25 3Q’25 4Q’25 1Q’26 2Q’26 2Q’25 3Q’25 4Q’25 1Q’26 2Q’26 2Q’25 3Q’25 4Q’25 1Q’26 2Q’26



CONSOLIDATED SUMMARY BALANCE SHEET

16 farklı
kategoride

yaklaşık
1.500 ürün ve
57 marka ile

gıda sektöründe
öncü olmaya

devam ediyoruz.

ASSETS
Jun .26 Dec.25 Change

(TRY in Millions)

Current Assets 27.977    29.939    -6,6%
Cash and Cash Equivalents 5.186    3.440    50,8%
Trade Receivables 5.730    5.940    -3,5%
Other Receivables 11.007    13.716    -19,8%
Inventories 4.884    5.823    -16,1%
Prepaid Expenses 553    358    54,5%
Other Current Asset Items 616    661    -6,8%
Non -Current Assets 17.801    18.146    -1,9%
Investment Properties, Tangible and Intangible Assets 17.565    17.842    -1,5%
Deferred Tax Assets 14    123    -88,9%
Other Non -Current Asset Items 222    182    22,1%
TOTAL ASSETES 45.778    48.085    -4,8%

0,1    -

RESOURCES
Jun .26 Dec.25 Change

(TRY in Millions)

Current Liabilities 20.992    22.350    -6,1%
Financial Liabilities 9.734    9.920    -1,9%
Trade Payables 6.963    7.460    -6,7%
Other Payables 2.951    3.395    -13,1%
Short -term provisions 365    501    -27,2%
Other Current Liability Items 979    1.074    -8,8%
Non -Current Liabilities 3.829    5.134    -25,4%
Financial Liabilities 750    1.703    -56,0%
Other Payables 490    573    -14,5%
Deferred Tax Liabilities 1.913    2.236    -14,4%
Other Non -Current Liability Items 676    623    8,6%
EQUITY 20.957    20.601    1,7%
Equity of the Parent Company 19.915    19.679    1,2%
Non -Controlling Interests 1.042    922    13,0%
TOTAL RESOURCES 45.778    48.085    -4,8%

* in Million TRY, TAS 29 effects are included. Amounts expressed in the purchasing power of the Turkish Lira as of 30 June 2026.



CONSOLIDATED SUMMARY INCOME STATATEMENT

16 farklı
kategoride

yaklaşık
1.500 ürün ve
57 marka ile

gıda sektöründe
öncü olmaya

devam ediyoruz.

(TRY in Millions)
1 Jan. -

30 Jun 2026 
1 Jan. -

30 Jun 2025 
Change

1 Apr. -
30 Jun 2026 

1 Apr. -
30 Jun 2025 

Change

Sales Revenue 19.600 18.220 7,6% 9.547 8.522 12,0%

Cost of Sales (15.088) (13.776) 9,5% (7.664) (6.636) 15,5%

GROSS PROFIT 4.512 4.443 1,5% 1.882 1.887 -0,3%

GROSS PROFIT MARGIN 23,0% 24,4% 19,7% 22,1%

Total Operational Expenses (3.007) (2.686) 12,0% (1.472) (1.184) 24,4%

Operating Profit (Investor Relations) 1.505 1.758 -14,4% 410 703 -41,7%

Other Operating Income&Expenses , net (134) (1.091) 87,7% (65) (756) 91,4%

Operating Profit 1.371 667 105,5% 345 (53) 755,6%

Income&Expenses from Investment Activities, net 1.707 2.855 -40,2% 892 1.651 -46,0%

Profit Before Financial Income&Expense 3.078 3.522 -12,6% 1.237 1.599 -22,6%

Financial Income&Expense, net (2.044) (2.896) 29,4% (964) (1.483) 35,0%

Monetary Gain& Losses , net (370) (564) 34,3% (105) (351) 70,1%

Profit Before Tax 663 62 961,5% 169 (235) 172,0%

Tax Income&Expense, net (268) (315) -15,0% 194 (124) -256,9%

NET INCOME FOR THE PERIOD 396 (253) 256,7% 363 (358) 201,3%

Depreciation&Amortization Expense (539) (497) -8,3% (278) (262) -5,8%

EBITDA 2.043 2.255 -9,4% 688 966 -28,8%

EBITDA % 10,4% 12,4% 7,2% 11,3%

* in Million TRY, TAS 29 effects are included. Amounts expressed in the purchasing power of the Turkish Lira as of 30 June 2026.



LEGAL NOTICE!

This presentation contains financial statements, data, and various market-related information and 
analyses belonging to Besler Gıda ve Kimya Sanayi ve Ticaret A.Ş. (Besler), and is shared solely for 
informational purposes.

The presentation may include certain forward-looking statements and opinions. These views are based 
on expectations and assumptions regarding macroeconomic indicators, market conditions, etc., which 
are valid as of the date of the presentation and are beyond Besler’s control and inherently 
unpredictable. Any changes or developments in these expectations and assumptions may affect the 
outcomes and lead to significant differences from actual results.

This presentation may not be reproduced, shared, or published without Besler’s permission.

Figures used in the presentation may be rounded for ease of display, and rounding differences may 
occur due to this representation.

Besler’s board of directors, senior executives, employees, or any other individuals cannot be held 
responsible for any damages arising from the use of this presentation.



Investor Relations
yatirimci@besler.com.tr

Borsa İstanbul: BESLR.IS - Bloomberg: BESLR TI
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