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Siniflandirma: HiZMETE OZEL (CONFIDENTIAL)

B Third Quarter Highlights

* Y-on-Y sales growth of 26% despite the Net Sales: TL 209 million
high base of 2020 third quarter

management in midst of global raw EBITDA Margin: 22,7%
material shortages

* Liquid and strong balance sheet Cash & Cash Equi.: TL 317 million

« Additional investment in Mardin plant
targeting export markets

Commercial Working Capital/
e Introduction of Visuelle brand Net Sales: 16%

“Kaleki
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B Sustainable Profitable Growth
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W Sales Growth & Breakdown by Region
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20209 M 2021 9Byimesaj/dokiman HiZM-EH!%%}/L (COMQHEL) etiketi ile siniflandirilmistir.

Sales growth continued in Q3
2021 despite the high base of
2020 Q3, in which the company
recorded 42% Q-on-Q growth in

sales.

Share of exports within
total sales reached 35% in
Q3 2021 thanks to
increasing export volume

and currency impact.

“Kalekim
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B Sales Growth & Breakdown

by Product Group
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Tile Applications

Waterproofing
Paint-Plaster

Others*

* Including thermal insulation & other

various categories
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Siniflandirma: HiZMETE OZEL (CONFIDENTIAL)

- Effective Supply Chain and Cost Management

PpryY

Force majeure, price increases and supply problems continued to
be experienced in the chemical raw material markets due to the

pandemic and disruptions in the supply chain.

By the end of September 2021, costs have increased Y-on-Y in

dry mortars group and paint group by 42% and 77%, respectively.

Supply chain was successfully managed without any disruptions
thanks to the decision of increasing inventory level in critical
components, long-term deals with suppliers, establishing Far East
and Europe balance by finding alternative suppliers and advance

purchase actions.

The relation between cost and pricing was followed dynamically.

800
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Cost Inflation Index

v v Q Q Q N
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Paint Group Dry Mortars Group
Gross Profit Margin
" 0 o/ 40,4%
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2020 Q1

2020 Q2
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W Liguid and Strong Balance Sheet

. 317
TL million
« Cash and cash equivalents totalled TL 317 million by
124
the end of Q3 2021. 38

15

* 34% of around TL 274 million time deposit is held in 31.12.2020 30.09.2021
Cash & Cash Equivalents Financial Liabilities

USD and EUR.

* Financial liabilities of TL 15,3 million is due to short
Total Liabilities/Total Assets

and long term leasing agreements®. The company

does not utilize any bank loan.
49%
35%

31.12.2020 30.09.2021

* Company's has no financial bank loan but operational renting payments are classified as a lease for accounting purposes

under the new rules of IFRS 16. - K I k [ ]
Bu mesaj/dokiiman HiZMETE OZEL (CONFIDENTIAL) etiketi ile siniflandirilmistir. a e I m
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Siniflandirma: HiZMETE OZEL (CONFIDENTIAL)

- Additional Investment for Exports in Mardin plant

e It was decided to invest TL 23 million in an additional F i1l PN
dry mortar line in Mardin Organized Industrial Zone
to cater the demand for concentrated products from

Iragi and potentially Syrian markets.

 The new investment, which has an incentive

certificate*, is expected to be completed by the end

of Q1 2022.

» The current capacity** of 90.000 tonnes in Mardin

plant is expected to reach around 220.000 tonnes.

* Tax reduction rate and rate of contribution in the investment certificate are 90% and 55%, respectively. However, they will be applied as 100% and 70%, respectively unitil December 31, 2022.

** Based on two shifts per day and 260 working days per year.

“Kaleki
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B Introduction of Visuelle Brand
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“Kalekim

« Kalekim brought together its experience and design power in the decorative coating sector under the
Visuelle brand.

Offering inspiring spatial solutions specific to the person, place and need, Visuelle will make room for new
and exciting stories in living spaces.

“Kaleki
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B P&L Statement Summary

TL million 2021 2020 2021 Y-on-Y Q-on-Q 2021 2020 Y-on-Y

Q3 Q3 Q2 Change Change 9-Month 9-Month  Change

Net Sales 208,8 165,5 194,1 26% 8% 546,0 360,8 51%

Gross Profit 79,8 66,9 73,8 19% 8% 206,9 141,0 47%
Margin 38,2% 40,4% 38,0% 37,9% 39,1%

Operating Profit 41,4 32,2 29,1 29% 42% 88,6 58,2 52%
Margin 19,8% 19,5% 15,0% 16,2% 16,1%

Profit Before Tax 52,5 34,9 35,2 50% 49% 111,7 58,7 90%
Margin 25,1% 21,1% 18,1% 20,5% 16,3%

Net Profit 44,2 25,2 27,6 75% 60% 95,9 42,6 125%
Margin 21,2% 15,2% 14,2% 17,6% 11,8%

EBITDA* 47,3 41,7 36,7 14% 29% 114,8 82,1 40%
Margin 22,7% 25,2% 18,9% 21,0% 22,8%

- [ J
AL (*) Including currency gains and losses@hj@diasashziete SrEFXoNFIDENTIAL etiketi ile smiflandirimistir. Kaleklm




Siniflandirma: HiZMETE OZEL (CONFIDENTIAL)

B Balance Sheet

TL million

Current Assets
Cash & Cash Equivalents
Trade Receivables
Inventories
Others

Non-current Assets
Tangibles Assets
Intangible Assets
Properties for Investment Purpose
Others

TOTAL ASSETS

30.09.2021

614,8
317,0
204,8
68,3
24,8
188,2
120,7
11,9
28,1
27,5
803,0

31.12.2020 31.12.2019

295,3 211,8} Current Liabilities
124,3 72,3 Trade Payables

119,3 105,6 Deferred Incomes
35,3 24,2 Provisions
16,4 9,7 Others
175,2 149,41 Non-current Liabilities
107,1 95,5 Financial Liabilities
14,0 7,2 Provisions
28,1 18,0 f Total Equity
25,9 28,8 Paid-in Capital
470,4 361,2 TOTAL LIABILITIES & EQUITY

Bu mesaj/dokiiman HiZMETE OZEL (CONFIDENTIAL) etiketi ile siniflandirilmistir.

30.09.2021 31.12.2020 31.12.2019

254,6
158,5
42,4
37,1
16,6
23,7
10,8
12,9
524,7
115,0
803,0

209,0 190,6
147,8 97,5
22,5 24,3
10,6 7,4
28,1 61,4
22,9 13,7
12,8 6,2
10,1 7,5
238,6 156,9
100,0 100,0
470,4 361,2
[ ]
“Kalekim



Siniflandirma: HiZMETE OZEL (CONFIDENTIAL)

- Commercial Working Capital

» As the company preferred cash purchase from

711,4 some suppliers for the sake of «Supply Safety»,
16%

the commercial working capital/sales ratio
increased in the recent quarters.
» However, the ratio is expected to normalize in

TL mio.
the coming periods.

1145 Number of Sept. 30, | Dec. 31, | Mar.31, | June 30, | Sept. 30,
: Days 2020 2020 2021 2021 2021
58,9 45,9

6,8 Trade
Receivables
2020 9-M* 2020 12-M 2021 3-M* 2021 6-M* 2021 9-M*
Net Sales Commercial Working Capital ===Commercal WC//Net Sales I £ =0 22 & & =
Trade 159 133 107 110 108
Payables

* Last 12-months sales are considered.

“Kaleki
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- CAPEX Plans (Articulated in our public offering)

= Evaluating organic and/or inorganic growth
opportunities in the area of concrete additives,

_ paint, polyurethane and epoxy that will contribute 60% — 70%
Domestic ‘ to the existing product portfolio in the construction : :

of funds from
Public Offering

Growth materials sector
» Acquisitions
» Greenfield Investments

= Growth with new investmens: Supporting 25% — 35%
overseas growth by establishing local production of funds from
_ facilities in Central Europe, South Asia and Middle Public Offering
International East
Growth . o . 5% — 15%
= Expanding existing investments: Enhancing

: : of funds from
the growth potentials of current investments by Public Offering

providing working capital needs

“Kaleki
Bu mesaj/dokiiman HiZMETE OZEL (CONFIDENTIAL) etiketi ile siniflandirilmistir. a e I m



Siniflandirma: HiZMETE OZEL (CONFIDENTIAL)

B CAPEX Plans

Domestic
CAPEX

International
CAPEX

"

"

= QOrganic or inorganic growth opportunities
In concrete additives, paint, polyurethane
and epoxy

= Supporting export sales with the
investment for concentrated products in
Mardin plant

= In Algeria, approval of government loan
subsidy for Sarl Ha Building Co., a
subsidiary of Kalekim

Bu mesaj/dokiiman HiZMETE OZEL (CONFIDENTIAL) etiketi ile siniflandirilmistir.
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B 2021 Year-end Expectations*

» High level of PPl and CPI
Macro » Further cut expected in policy rate by

economic CBRT
» Volatility in FX market

> Price increases to continue in construction
chemicals raw materials

Industry

» International logistics crises

» Ongoing growth projects in line with the
Strategic Plan

Corporate » Performance in line with the 2021 net sales * As of October 18, 2021
expectation in the price determination report

“Kaleki
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Siniflandirma: HiZMETE OZEL (CONFIDENTIAL)

B Comparison to Peers’

Kalekim Mio TL
Peer Market Cap. Net Debt Enterp. Value | L12M Net Sales | L12M EBITDA |L12M Net Profit| FD /Satislar | EV/EBITDA P/E
Market Cap. 1.635 Companies | "2t (TLmio.) | (TLmio.) (TL mio.) (TL mio.) (L mio.) (TL mio.) (SBY) (L12M) (L12M)
Peer 1 Cement 2.889 137,8 3.027 2.353 441 200 1,29 6,9 14,5
Net Debt _317 Peer 2 Cement 1.855 -432,6 1.422 1.381 170 135 1,03 83 13,7
Peer 3 Cement 4.085 1.060,6 5.146 2.388 534 345 2,15 9,6 11,8
Peer 4 Cement 679 536,3 1.215 701 80 9 1,73 15,2 74,1
Enterp' Value (EV) 1318 Peer 5 Cement 5.573 -592,0 4.981 1.745 464 583 2,85 10,7 9,6
Peer 6 Cement 7.515 179,1 7.695 3.285 661 510 2,34 11,6 14,7
L12M EBITDA 147 Peer 7 Cement 1.364 67,1 1.431 308 51 63 4,65 27,9 21,7
Peer 8 Cement 2.543 1.727,9 4.271 1.272 139 -302 3,36 30,7 -8,4
L12M Net PI’OfIt 136 Peer 9 Cement 988 1.079,7 2.068 519 37 -348 3,98 55,2 -2,8
Peer 10 Cement 2.308 1,8 2.310 1.284 45 -24 1,80 50,9 -98,1
Peer 11 Cement 3.947 -51,9 3.896 429 27 23 9,09 144,5 169,6
EV/EBITDA 8,9 MEDIAN (**) 2,34 15,2 13,7
Average (**) 22,7 22,9
P/E 12,0

* Financial figures of peer companies, operating in cement industry, are as of June 30, 2021.

** peer 11 is ignored in EV/EBITDA average. In P/E average, last 4 companies (Peer 8-11) are ignored in the calculation.

“Kaleki
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Siniflandirma: HiZMETE OZEL (CONFIDENTIAL)

- Disclaimer

None of the information contained in this presentation contains investment advice, and any advice contained herein is not based on specific buyers' assessments of investment objectives, financial
standing, or particular needs. This presentation does not constitute, in whole or in part, an offer to sell any of the Company's securities or an invitation for another offer or subscription or takeover, or
incentive to make an investment. No part of this presentation and the fact that it has been distributed shall form the basis of any contract, commitment, or investment decision and cannot be considered in
this regard. This presentation is solely the responsibility of the Company. This presentation is not intended to cover all information about the Company, nor has it been independently verified. The
information and opinions given within the scope of this document are provided as of the date of presentation, and changes in the information and opinions contained in the presentation will not be

subject to notification. The Company has not made nor will it make any express or implied representations or commitments regarding the impartiality, sufficiency, accuracy and completeness of the
information or opinions contained in this presentation (or whether the entry of any information into this presentation has been neglected), and no such assumptions are made.

The sector and competitive environment data contained in this presentation have been obtained from official or independent sources as far as possible. Independent industry publications, studies, and
surveys generally state that the data contained in such sources are obtained from sources considered to be reliable, but that no commitment is made as to the accuracy or completeness of this
information. While the Company believes that each publication, study, and survey has been prepared by reliable sources, it has not independently verified the accuracy of such information. In addition, the
sector and competitive environment data in this presentation are based on the Company's internal surveys and estimations based on the Company management's knowledge and experience in the
sectors in which the Company operates. While the Company believes that these surveys and estimates are appropriate and reliable, the accuracy and completeness of these surveys and estimates

and the underlying methodologies and assumptions have not been verified by any independent source, and changes in them will not be subject to notification. Therefore, undue meaning should not be
attributed to any data contained in this presentation.

” o« ” o« [INTH ” o« " o«

This presentation contains “forward-looking statements.” These statements include such terms as “anticipate,” “will,” “believe,” “intend,” “guess,” “expect,” and similar. Except for historical information, all
related statements, including but not limited to the Company's financial position, prospects, growth, business strategy, plans, and management's objectives for future operations, are forward-looking
statements. These statements include known and unknown risks and other important factors, including but not limited to risks or uncertainties that could cause the Company's actual results, performance,
or achievements to differ significantly from the results, performance, or achievements stated or implied in this forward-looking statements. These statements are based on numerous assumptions
regarding the Company's current and prospective business strategies and the business environment in which the Company will operate in the future. These forward-looking statements are to be taken
into consideration only as of the date of this presentation. The Company warns the recipients of this presentation that the forward-looking statements do not constitute a commitment to the future
performance of the Company and that the Company's actual financial position, expectations, growth, business strategy, plans, and management's objectives regarding future operations may differ
materially from those stated and disclosed in the forward-looking statements in this presentation. In addition, even if the Company's financial position, prospects, growth, business strategy, plans, and
management's objectives for future operations are consistent with the forward-looking statements in the presentation, these results and developments do not constitute an indicator of the results or
developments to be achieved in any future period.
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