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Disclaimer 
This document does not constitute or form part of any offer to sell or issue or invitation to purchase or subscribe for, or any solicitation of any offer to purchase 

or subscribe for, any securities of the Company. The information, statements and opinions contained in this presentation do not constitute any advice or 

recommendation regarding the securities of the Company, nor shall it or any part of it nor the fact of its distribution form the basis of, or be relied on in 

connection with, any contract or investment decision. This presentation is not an offer of securities for sale in the United States. Securities may not be offered 

or sold in the United States absent registration or an exemption from registration under the US Securities Act of 1933. The Company is not conducting an 

offering of securities in the United States. The content of this presentation has not been approved by an authorized person within the meaning of the 

Financial Services and Markets Act 2000 of the United Kingdom. In the United Kingdom, this presentation is only being distributed to persons who are 

reasonably believed to be persons who fall within Articles 19(5) (investment professionals) or 49(2)(a) to (d) (high net worth entities etc.) of the Financial 

Services and Markets Act 2000 (Financial Promotions) Order 2005 or to other persons to whom this presentation may otherwise be lawfully distributed. 

To the extent available, the industry, market and competitive position data contained in this presentation come from official or third party sources. We have 

not, however, independently verified the information in industry publications, market research or other publicly available information provided by third 

parties, although we believe the information contained therein to be from reliable sources. In addition, certain of the industry, market and competitive 

position data contained in this presentation come from our own internal research and estimates based on the knowledge and experience of the 

Company's management in the markets in which we operate. Although we believe our internal estimates to be reasonable, these estimates have not been 

verified by any independent sources. We cannot, therefore, assure you of their accuracy, or that a third party using different methods would obtain the 

same results.  Finally, behavior, preferences and trends in the marketplace may change.  Accordingly, you should not place undue reliance on any of the 

industry, market or competitive position data contained in this presentation. We do not intend, and do not assume any obligation, to update industry or 

market data set forth in this presentation. As a result, you should be aware that data in this presentation and estimates based on those data may not be 

reliable indicators of future market performance or our future results.  

This presentation includes forward-looking statements. Forward-looking statements provide current expectations of future events based on certain 

assumptions and include any statement that does not directly relate to any historical or current fact. You can identify forward looking statements by their 

use of words such as "anticipate", "estimate", "believe", "intend", "plan", "predict", "may", "will", "would", "should", "continue", "expect" and similar expressions, 

although these expressions are not the exclusive means of identifying forward-looking statements.  Forward looking statements involve risks, uncertainties and 

other important factors over which we may have limited or no control. These factors could cause our actual results, performance or achievements to differ 

materially from any future circumstances, results, performance or achievements expressed or implied by such statements. As a result, you should not place 

undue reliance on such statements. You can find further details of the principal risks and uncertainties affecting the Company in our filings with Borsa 

Istanbul. The forward-looking statements included in this presentation represent the Company's views as of the date of this presentation. These views could 

change. In consequence, you should not rely on these forward-looking statements as representing the Company's views as of any date after the date of this 

presentation.   

The information and opinions contained in this presentation, including the forward-looking statements described above, are provided as at the date of this 

presentation. They are subject to change without notice. The Company expressly disclaims any obligation to update any such information or opinions. 

By reading this presentation or attending or listening to any relevant meeting, conference call or podcast organized by the Company, you represent and 

warrant that you are a person to whom this presentation may lawfully be distributed, and you agree to be bound by the provisions above. 
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Lifestyle 

 

c.48% 

Mavi        : Highly Successful Lifestyle Brand… 

  

Note: Throughout the presentation, LFL represents directly operated retail stores in Turkey that have been opened for at least 12 months excluding revenues attributable to stores that were closed during any period within 12 

months. Points of Sales (POS) include the retail, franchise and wholesale channels. 1 Includes retail stores and franchised stores as of 30 April 2018. 2 In Turkey; Mavi Brand Perception Report prepared by GFK, 2017; All participants 

were asked to answer the questions: “What is the first brand that comes into your mind for jeans?”, “Is there any other jean brand you know?”, “Could you tell us whether you recognize the following brands?.” 3.Data for Q1 2018 

Turkey retail only  

 Started operations in Istanbul in 1991, Mavi today is globally 

recognized as a highly successful casual lifestyle brand 

 With strong denim roots, Mavi has evolved into an 

international apparel and accessories brand, building its 

success on products of superior quality and perfect fit, with 

8.9m denim items sold globally in 2017 via c.5,500 POS 

 In Turkey, Mavi started its retailization in 2008 and recorded an 

exceptional growth track record since then, reaching 363 

mono-brand stores1 within Turkey 

 Internationally, Mavi has built a world class reputation for 

quality denim, leveraging an international distribution 

platform of 63 mono-brand stores1 and strong wholesale and 

online partners .  

 Extensive, best-in-class loyalty program (Kartus) with c.6.7m 

loyalty cardholders  

 3,817 talented and dedicated employees with Mavi regarded 

as employer of choice 

Business Overview Key Metrics (2017) Brand & Product (Q1 2018) 

c.52%3 

 
#1 

Brand 

Awareness with 

Top of Mind 

58%2 

39%3 61% 

TRY252m 
EBITDA 

 

(48% Growth) 

14.1% 
EBITDA  

Margin 

 

TRY1,782m 
Revenue 

 

(36%  Growth) 

22.8% 
Turkey retail  

LFL Growth  Local 
Sourcing 

80% 

Denim All 
 

 

426
1 

Monobrand 

Stores 

 

 

6.7 M  
Loyalty Card 

Members 

Net Debt /  LTM 

EBITDA 

0.4x 
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…With Strong International Presence 

# Retail Stores: 15 

# Franchised Stores: 17 

# Wholesale Doors: c.105 

# FTEs: 107 

Russia 

# Retail Stores: 7 

# Wholesale Doors: c.1,400 

# FTEs: 148 

Europe 

# Retail Stores: 3 

# Wholesale Doors: c.1,800 

# FTEs: 56 

Canada 

# Wholesale Doors: c.1,400 

# FTEs: 56 

US 

# Retail Stores: 290 

# Franchised Stores: 73 

# Wholesale Doors: c.500 

# FTEs: 3,450 

Turkey 

# Franchised Stores: 21  

# Wholesale Doors: 37 

Rest of the World 

363 
Mono-Brand 

Stores in Turkey  

63 
International Mono-

Brand Stores  

c.5,500 
Points of Sale  

Note: As of April 2018 
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Multi Pillar Growth Strategy in Turkey Retail   

• Average 25 Net New Store Openings/year  

290 Stores in 80 Cities 
• 1 mn new customer Acquisition   

Every year 

• Expansion of store space  

Average Selling Space 490 sqm  
     New Stores 600-800 sqm  

• LFL Growth 
Average 16% Annual 
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Offering a Lifestyle Product Portfolio Across Women and Men… 

1 Data for Turkey retail only. 2 Including shoes. 3 Including kids. % of  Q1 2018 Net Sales1 
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6% 6% 
Accessories1 Jackets 

…And Growing Significantly in Each Category 

Note: Data for Turkey retail only; all values are net sales. 1 Including shoes 

Knits 
48% 19% 16% 

% Share in  Q1 2018  Net Sales  

Denim Products (TRYm) Lifestyle Products (TRYm) 

2015-2017 CAGR 

330 

397 

526 

123 
148 

2015 2016 2017 Q1 2017 Q1 2018

159 
188 

235 

42 
59 

2015 2016 2017 Q1 2017 Q1 2018

87 
104 

147 

34 
48 

2015 2016 2017 Q1 2017 Q1 2018

42 
65 

97 

11 18 

2015 2016 2017 Q1 2017 Q1 2018

44 
56 

74 

16 20 

2015 2016 2017 Q1 2017 Q1 2018

Shirts 
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Casual 

Lifestyle 

Gold 

Premium 

Glam 

Young 

Pretty 

Everyday 

Istanbul&Basics 

Minimising Fashion Risk and Seasonality With Various Styles Across 

Lifestyle Product Offering 

Note: Data for Turkey retail only 
1 Including shoes. 
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Black 
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Cool 
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Lifestyle 

Smart 

Essentials  

Istanbul&Basics 
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99 117 139 142 
14 

17 
2 

5 
5 

1 

2015 2016 2017 Q1 2018

Strong Track Record of Retailization  in Turkey… 
# of Retail Stores Evolution in Turkey 

27 25 26 

Net  

New  

Stores 

418m2 447m2 484m2 Avg.  

Sqm/  

Retail  

Store 

Expansion of existing stores New store openings 

Gross Selling Space Evolution in Turkey (Sqm k) 

1 Based on 2017 LfL financials. 

Turkey Retail Sales Evolution (TRYm) 

Significant LFL Upside Potential of Existing Stores1 

6,182 
9,415 

10,433 

12,816 

1-3 Years 3-5 Years 5-7 Years > +7 Years

Sales/ 

Sqm 

Age of  

Stores 

Further Potential Upside 

Potential Revenue Catch-Up From 

 younger LFL Stores and New Stores 

TRY/sqm 
TRY/sqm 

TRY/sqm 

TRY/sqm 

2015-2017 CAGR 

3 

490m2 

19 
22 3 

236 261 287 290 

2015 2016 2017 Q1 2018

704 
857 

1133 

236 306 

2015 2016 2017 Q1 2017 Q1 2018
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Transaction2 

# Growth 

 (%) 

Basket Size 

Growth 

 (%) 

6.9% 

3.9% 

7.1% 6.6% 

2015 2016 2017 Q1 2018

7.3% 
9.9% 

14.7% 13.2% 

2015 2016 2017 Q1 2018

14.7% 
10.8% 

22.8% 
20.8% 

2015 2016 2017 Q12018

25-34 

42% 

14.1% 

1 

Turkey retail only, 1 2016 adjusted figures(excluding July performance of all Turkey retail stores, impacted by the Coup attempt and the 

performance of the Beyoğlu stores). The unadjusted LFL growth, Transaction Growth and Basket Size Growth are 10.8%, 6.8% and 3.7% 

respectively for 2016.  2Number of transactions refers to number of issued invoices. 

Note: LFL revenue constitutes  83% of Turkey retail revenue in  Q1 2018 
 

…Supported by High Like-for-like Growth Figures   

1 

1 

• Continued customer confidence 
supported by strong brand awareness 

 
• Increased traffic, new customer 

acquisition & conversion 
 

• Right product at the right price & efficient 
open to buy planning  
 

• Superior service and quality driving 
customer loyalty 
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13 13 

22 23 

33 36 

32 29 

Women Men

19 16 

26 26 

33 36 

22 21 

Women Men

Best-in-Class Loyalty Program (“Kartuş”) Since 2007 

Note : All data as of  Jan. 2017, Data for Kartuş Customers  1Active means that the member has made a purchase of Mavi productover the last two years 

1.2 M 

Total Downloads of 

Kartuş  Mobile App
 

1.2M  
New Members  

in 2017 

Strong Appeal to Under 35 Across 

Both Genders 

15-24 

25-34 

35-44 

 
45+ 

Active Loyalty Card Members per Age Group (%) 

55% of current 

customers under 35 

65% of new 

customers under 35 

Majority of New Loyalty Card 
Holders are Under 35 

New Loyalty Card Members per Age Group (%) 

29% 45+ 

0-14  24% 

 
15-24 16% 

25-34 

35-44 

16% 

15% 

29% 

% of Turkey’s Total 
Population (2017) 

“Mavi Kartuş, no. 1 in the apparel industry for the Most Successful Loyalty 
Cards Survey.” 

(Digitalage, March 2017) 

15-24 

25-34 

35-44 
 

45+ 

 

85%  
% of Retail Sales  

with Kartus 
 

 

 

Female Male 

46% 54% 
 

6.5M  
Loyalty Card 

Members 

4.7M  
 Active 

Members1   
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2015 2016 2017 Q1 2017 Q1 2018

Global  E-Commerce Revenue1 

E-Commerce Platform to Deliver Future Growth 

1 Mavi-Owned  e-Commerce Only , excluding 3rd Party Platforms (Q1 2018). 2 Number of transactions refers to number of issued invoices.  43Returned 
items revenue divided by e-commerce gross sales. 4 Average of Spring-Summer ’17 and Fall-Winter ’17 seasons. 

 Mavi.com Turkey - Key Statistics 

Revenue (TRYm) 

184k # of Transactions2 p.a. 10.5% Return Rate3 

11m # of Sessions per 

Season4 42% Denim Bottoms as  

% of Sales 

International  E-Commerce Revenue 

Turkey  E-Commerce Revenue 
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# 1 Store in Turkey  52% Revenue from Mobile 
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Mavi Canada Russia World USA Germany

E-Commerce Potential in Turkey  

1 Based on Euromonitor (2016), except for Mavi data. 2Mavi-Owned  e-Commerce Only , excluding 3rd Party Platforms (Q1 2018) 

Turkey Has a Strong E-Commerce Potential 

Mavi Share of Online Sales Still Below Overall Comparable Markets 

% Share of E-Commerce in Apparel and Footwear (2016)1 

2 

E-Commerce penetration in Turkey (China 20.4%, USA 

11.8%, Germany 9.1%) 

4.1% 

E-Commerce Penetration 

Turkey is among the top 10 countries with largest 

Facebook user base in the world 

Facebook Users 

51m 

% of population in Turkey using smartphones (China 

78%, USA 82%, Germany 82%) 

79% 

Smartphones in Most Homes 

19% 

Mobile Share in E-commerce 

Mobile share in E-Commerce in Turkey (world average 

44%). 49% in Mavi.com Turkey 
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Best-in-Class Communication  

3.3m 
2017 Social  Media Followers 

80.000.000+ Tv Views 

204.000.000+ 
Digital 

Impressions 

55.000.000+ 
Digital 

Reach 

60.000.000+ 
Digital 
Views 

According to the Consumer’s Voice Survey, 

Mavi, with its product and service quality, is 

the leader of the apparel industry among 

the brands that create highest customer 

loyalty. 

 
 (Mediacat & IPSOS & Kalder, April 2017) 

Social Media Awards Turkey, Social Brands 

Data Analytics Awards, gold prize in 

apparel category. 
(BoomSonar & Marketing Türkiye, May 2017) 

Mavi ads with Kıvanç Tatlıtuğ deliver the 

highest TOM results in April. 

(Mediacat & Adwatch, June 2017) 

Best looking, most trusted, highest quality 

jeans brand with the most options. 

(Marketing Türkiye, June 2017) 

Leader in the jeans category in ‘Turkey’s 

Cool Brands’ survey, and number 2 in 

apparel market after Zara. 

(Marketing Türkiye, September 2017) 

Top brand to use social media most 

effectively. 
(Marketing Türkiye, January 2017) 

Mavi Black is the most admired and talked 

about campaign  in October. 

(Marketing Türkiye, December 2017) 
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Brand Positioning Enhanced Through Global Collaborations 

2013 

Kıvanç Tatlıtuğ 

Barbara Palvin 

2014 

Serenay 

Sarıkaya 

2015 

Serenay 

Sarıkaya 

Kerem Bürsin 

2016 

Serenay Sarıkaya 

Barbara Palvin 

2016 

İlker Kaleli 

2017 

Kıvanç Tatlıtuğ 

2012 

Adriana Lima 

2016 

Serenay 

Sarıkaya 

Kerem Bürsin 

2012 

Adriana Lima 

2013 

Jon Kortajarena, 

Aline Weber 

2014 

Magdalena 

Frackowiak,  

Frida Gustavsson 

2016 

Lucky Blue 

Smith 

2016 

Elsa Hosk, Jordan Barrett, Francisco Lachowski 

2015 

Francisco 

Lachowski,  

Frida Gustavsson 
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Branson 

Jessica 

Alba 

Anna 

Heinrich 
Fergie 

Liam 

Hemsworth 

Matthew 

McConaughey 

Katherine 

Heigl 

Lady 

Gaga 

Heidi 

Klum 
Colin 

Farrell 

Kendall 

Jenner 
Kate 

Hudson 

“Mavi is a brand of 
superior quality, 
which is the foremost 
attribute I look for 
when I, as an 
entrepreneur, invest 
because quality is 
always 
appreciated.”  

Richard Branson  
(Istanbultalks, 2016) 

Celebrities 
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 1 Mavi pro-forma financials including the estimated effects of US and Canada businesses acquisition as if had occurred on 1-Feb-2016.  

Mavi Delivers Strong Operational Results 

Revenue Evolution (TRYm) 

EBITDA Evolution (TRYm) 

EBITDA 

Margin (%) 12.4% 13.0% 14.1% 13.0% 

Gross Profit Evolution (TRYm) 

49.7% 51.0% 50.9% 48.6% Gross 

Margin (%) 

CAGR 

Net Profit (TRYm) 

3.1% 4.0% 5.1% 4.1% Profit 

Margin (%) 

1 

49.9% 

13,5% 4.7% 

1,368 

698 

177 54 
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TRYm 2015 2016PF 2017 Q1 2017 Q1 2018 

EBITDA          131.0          176.9  252.1 55.6 72.3 

Δ in NWC          (10.4)         (27.5) 27.9 (55.9) (33.1) 

Operating Cash 

Flow2          120.6          149.4  279.9 (0.4) (39.2) 

Strong Cash Conversion 

 1 Defined as Operating Cash Flow / EBITDA. 2 Operating Cash Flow calculated as EBITDA – Change in Working Capital. Working Capital as per the cash flow statement and including main working capital items as well as 

Deferred revenues and Employee benefits paid among others. 3 Trade & Other Receivables includes Current Trade Receivables, Current Other Receivables and Non-Current Other Receivables. 4 Trade & Other Payables 

includes Current Trade Payables, and Current Payables to Third Parties. 5 Change in Working Capital non-pro-formaas reported for 2016. 

Cash Conversion1 Main Working Capital Items 

5 

TRYm 2015 2016PF 2017 Q1 2017 Q1 2018 

Trade & Other Receivables3 89.1         132.9  140.2 216.2 216.6 

     % Sales 8.5% 9.7% 7.9% 15.2% 11.5% 

Inventories  177.3         287.8  320.4 289.5 338.5 

     % COGS 33.6% 42.9% 36.6% 41.3% 36.6% 

Trade & Other Payables4 217.1         309.9  372.7 356.7 445.7 

     % COGS 41.1% 46.2% 42,6% 50.9% 48.2% 

Main Net Working Capital  49.3         110.9  87.9 148.9 109.5 

     % LTM Sales 4.7% 8,1% 4.9% 10.4% 5,8% 

92% 84% 
111% 

-1% 

54% 

2015 2016PF 2017 Q1 2017 Q1 2018

• Open to buy supply planning 
• Efficient inventory management 
• Strong sell-through performance 
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Efficient Capex Management and Healthy Leverage Ratios 

Debt Breakdown (30 April 2018) CAPEX 

 Target for Capex /Sales 5% on average 

 Target for Net Debt/ EBITDA below 1x  

57.1 62.6 72.8 

21.5 16.8 

2015 2016 2017 Q1 2017 Q1 2018

5.4% 4.8% 4.1% 5,0% 3.1% % Sales 

112 

109 

31 Jan. 2018 30 April 2018

Net Debt / LTM EBITDA  

Cost of Debt 

TRY 11.42% - 18.80% 

USD 4.05% - 5.10% 

EUR 0.00% - 3.00% 

RUB 12.95% 

Blended 8.18% 

0.4x 0.4x 

29% 

18% 

47% 

6% 28% 

72% 

EUR

USD

TL

RUB

Subject to fx gain/loss 

No currency exposure 
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COGS 
 Mavi sources approximately 80% of COGS from Turkey in TRY 

 Negotiating with suppliers / customers for adverse FX movements 

 

Store Rents in 

Turkey 

 Mavi has 2/3 of its rents in Turkey denominated in hard currency  

 Mavi has historically been able to maintain the rent / sales ratio1 in spite 

of depreciation of the Turkish Lira as a result of strong LFL, capped rent / 

sales ratio contracts, better terms of rent agreements for new openings 

and, at times, following renegotiations of existing contracts  

 

Debts 

 Mavi has a low leverage at 0.4x Net Debt/ EBITDA, with c. 53% of debt 

denominated in hard currency on its balance sheet  

 Most of the hard currency denominated debt belongs to Mavi US, Mavi 

EU, Mavi CA and Mavi RU, and hence covered by their local currency 

revenue (is not subject to fx gain/loss).  The only hard currency credit 
that is exposed to FX movements is  exim bank credit with more 

favorable terms vs. local debt (notably lower interest rate).  (28%) 

 

 
 

 
 

International 

Operations 

 Mavi is naturally hedged from the structure of its international operations  

— 82% / 18% domestic vs. international PF revenue split and 80% locally 

sourced cost base provide operational hedging 

— Costs of headquarters are locally based and denominated in local 

currency 

 

Resilient to FX Movements 

 
1 Calculated as ratio of Turkey Retail Rent Expenses divided by Turkey Retail Revenue. 

c.18% 
2017 Revenue 

from International 

c.20% 
Of Sourcing Outside 

of Turkey 

0.4x 
 

Net Debt / EBITDA 

Gross Margin Evolution (%) 

D
a

ta
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e
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0
0

 

100

126
140 163

106
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2014 2015 2016 2017

USD/TL EUR/TL Rent/Sales1 

49% 
50% 

51% 51% 

2014 2015 2016PF 2017
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Highly Experienced Board of Directors 

Ersin Akarlılar 
Chairperson 

 With Mavi since 1991 

 Primarily responsible for Mavi’s 

international strategy 

 Chairman of Mavi US 

Ahmet Ashaboglu 
Independent Non-

Executive Director 

Nevzat Aydin 
Independent 
Non-Executive 
Director 

Seymur Tari 
Vice-
Chairperson 
Non-Executive 
Director 

Elif Akarlılar 
Executive 
Director 

Cüneyt Yavuz 
CEO 

 CFO of Koc Holding since 
2006 

 Previously worked at McKinsey 
& Co and UBS Warburg   

 Founder and CEO of 
Yemeksepeti, a pioneering 
online food delivery business 
in Turkey 

 Seasoned e-commerce 
investor 

 Founder and CEO of Turkish 
Private Equity 

 Previously worked at McKinsey 
& Co and Caterpillar Inc. 

 With Mavi since 1991. Mavi’s 
Global Brand Director since 
2008 

 Previously held various 
Product and Brand 
Management positions within 
Mavi Istanbul and NY. 

 Mavi’s Chief Executive Officer 
since 2008 

 Previously worked at Procter & 
Gamble 
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4 April 2017 

THANK YOU 

Contact : investorrelations@mavi.com  

file://FIRMWIDE.CORP.GS.COM/IBDROOT/PROJECTS/IBD-LN/CLASSICAL2016/590222_1/Presentations/6. Analyst Presentation/Graphics/PSD/03 MAVI section 12.psd
file://FIRMWIDE.CORP.GS.COM/IBDROOT/PROJECTS/IBD-LN/CLASSICAL2016/590222_1/Presentations/6. Analyst Presentation/Graphics/PSD/03 MAVI section 12.psd
file://FIRMWIDE.CORP.GS.COM/IBDROOT/PROJECTS/IBD-LN/CLASSICAL2016/590222_1/Presentations/6. Analyst Presentation/Graphics/PSD/03 MAVI section 12.psd
file://FIRMWIDE.CORP.GS.COM/IBDROOT/PROJECTS/IBD-LN/CLASSICAL2016/590222_1/Presentations/6. Analyst Presentation/Graphics/PSD/03 MAVI section 12.psd
file://FIRMWIDE.CORP.GS.COM/IBDROOT/PROJECTS/IBD-LN/CLASSICAL2016/590222_1/Presentations/6. Analyst Presentation/Graphics/PSD/03 MAVI section 12.psd
file://FIRMWIDE.CORP.GS.COM/IBDROOT/PROJECTS/IBD-LN/CLASSICAL2016/590222_1/Presentations/6. Analyst Presentation/Graphics/PSD/03 MAVI section 12.psd
file://FIRMWIDE.CORP.GS.COM/IBDROOT/PROJECTS/IBD-LN/CLASSICAL2016/590222_1/Presentations/6. Analyst Presentation/Graphics/PSD/03 MAVI section 12.psd
file://FIRMWIDE.CORP.GS.COM/IBDROOT/PROJECTS/IBD-LN/CLASSICAL2016/590222_1/Presentations/6. Analyst Presentation/Graphics/PSD/03 MAVI section 12.psd
file://FIRMWIDE.CORP.GS.COM/IBDROOT/PROJECTS/IBD-LN/CLASSICAL2016/590222_1/Presentations/6. Analyst Presentation/Graphics/PSD/03 MAVI section 12.psd
file://FIRMWIDE.CORP.GS.COM/IBDROOT/PROJECTS/IBD-LN/CLASSICAL2016/590222_1/Presentations/6. Analyst Presentation/Graphics/PSD/03 MAVI section 12.psd
file://FIRMWIDE.CORP.GS.COM/IBDROOT/PROJECTS/IBD-LN/CLASSICAL2016/590222_1/Presentations/6. Analyst Presentation/Graphics/PSD/03 MAVI section 12.psd
file://FIRMWIDE.CORP.GS.COM/IBDROOT/PROJECTS/IBD-LN/CLASSICAL2016/590222_1/Presentations/6. Analyst Presentation/Graphics/PSD/03 MAVI section 12.psd
file://FIRMWIDE.CORP.GS.COM/IBDROOT/PROJECTS/IBD-LN/CLASSICAL2016/590222_1/Presentations/6. Analyst Presentation/Graphics/PSD/03 MAVI section 12.psd
file://FIRMWIDE.CORP.GS.COM/IBDROOT/PROJECTS/IBD-LN/CLASSICAL2016/590222_1/Presentations/6. Analyst Presentation/Graphics/PSD/03 MAVI section 12.psd
file://FIRMWIDE.CORP.GS.COM/IBDROOT/PROJECTS/IBD-LN/CLASSICAL2016/590222_1/Presentations/6. Analyst Presentation/Graphics/PSD/03 MAVI section 12.psd
file://FIRMWIDE.CORP.GS.COM/IBDROOT/PROJECTS/IBD-LN/CLASSICAL2016/590222_1/Presentations/6. Analyst Presentation/Graphics/PSD/03 MAVI section 12.psd
file://FIRMWIDE.CORP.GS.COM/IBDROOT/PROJECTS/IBD-LN/CLASSICAL2016/590222_1/Presentations/6. Analyst Presentation/Graphics/PSD/03 MAVI section 12.psd
file://FIRMWIDE.CORP.GS.COM/IBDROOT/PROJECTS/IBD-LN/CLASSICAL2016/590222_1/Presentations/6. Analyst Presentation/Graphics/PSD/03 MAVI section 12.psd
file://FIRMWIDE.CORP.GS.COM/IBDROOT/PROJECTS/IBD-LN/CLASSICAL2016/590222_1/Presentations/6. Analyst Presentation/Graphics/PSD/03 MAVI section 12.psd
file://FIRMWIDE.CORP.GS.COM/IBDROOT/PROJECTS/IBD-LN/CLASSICAL2016/590222_1/Presentations/6. Analyst Presentation/Graphics/PSD/03 MAVI section 12.psd
file://FIRMWIDE.CORP.GS.COM/IBDROOT/PROJECTS/IBD-LN/CLASSICAL2016/590222_1/Presentations/6. Analyst Presentation/Graphics/PSD/03 MAVI section 12.psd
file://FIRMWIDE.CORP.GS.COM/IBDROOT/PROJECTS/IBD-LN/CLASSICAL2016/590222_1/Presentations/6. Analyst Presentation/Graphics/PSD/03 MAVI section 12.psd
file://FIRMWIDE.CORP.GS.COM/IBDROOT/PROJECTS/IBD-LN/CLASSICAL2016/590222_1/Presentations/6. Analyst Presentation/Graphics/PSD/03 MAVI section 12.psd
file://FIRMWIDE.CORP.GS.COM/IBDROOT/PROJECTS/IBD-LN/CLASSICAL2016/590222_1/Presentations/6. Analyst Presentation/Graphics/PSD/03 MAVI section 12.psd
file://FIRMWIDE.CORP.GS.COM/IBDROOT/PROJECTS/IBD-LN/CLASSICAL2016/590222_1/Presentations/6. Analyst Presentation/Graphics/PSD/03 MAVI section 12.psd
file://FIRMWIDE.CORP.GS.COM/IBDROOT/PROJECTS/IBD-LN/CLASSICAL2016/590222_1/Presentations/6. Analyst Presentation/Graphics/PSD/03 MAVI section 12.psd
file://FIRMWIDE.CORP.GS.COM/IBDROOT/PROJECTS/IBD-LN/CLASSICAL2016/590222_1/Presentations/6. Analyst Presentation/Graphics/PSD/03 MAVI section 12.psd
file://FIRMWIDE.CORP.GS.COM/IBDROOT/PROJECTS/IBD-LN/CLASSICAL2016/590222_1/Presentations/6. Analyst Presentation/Graphics/PSD/03 MAVI section 12.psd
file://FIRMWIDE.CORP.GS.COM/IBDROOT/PROJECTS/IBD-LN/CLASSICAL2016/590222_1/Presentations/6. Analyst Presentation/Graphics/JPG PNG/03 MAVI section 12.jpg
file://FIRMWIDE.CORP.GS.COM/IBDROOT/PROJECTS/IBD-LN/CLASSICAL2016/590222_1/Presentations/6. Analyst Presentation/Graphics/JPG PNG/03 MAVI section 12.jpg
file://FIRMWIDE.CORP.GS.COM/IBDROOT/PROJECTS/IBD-LN/CLASSICAL2016/590222_1/Presentations/6. Analyst Presentation/Graphics/JPG PNG/03 MAVI section 12.jpg
file://FIRMWIDE.CORP.GS.COM/IBDROOT/PROJECTS/IBD-LN/CLASSICAL2016/590222_1/Presentations/6. Analyst Presentation/Graphics/JPG PNG/03 MAVI section 12.jpg
file://FIRMWIDE.CORP.GS.COM/IBDROOT/PROJECTS/IBD-LN/CLASSICAL2016/590222_1/Presentations/6. Analyst Presentation/Graphics/JPG PNG/03 MAVI section 12.jpg
file://FIRMWIDE.CORP.GS.COM/IBDROOT/PROJECTS/IBD-LN/CLASSICAL2016/590222_1/Presentations/6. Analyst Presentation/Graphics/JPG PNG/03 MAVI section 12.jpg
file://FIRMWIDE.CORP.GS.COM/IBDROOT/PROJECTS/IBD-LN/CLASSICAL2016/590222_1/Presentations/6. Analyst Presentation/Graphics/JPG PNG/03 MAVI section 12.jpg
file://FIRMWIDE.CORP.GS.COM/IBDROOT/PROJECTS/IBD-LN/CLASSICAL2016/590222_1/Presentations/6. Analyst Presentation/Graphics/JPG PNG/03 MAVI section 12.jpg
file://FIRMWIDE.CORP.GS.COM/IBDROOT/PROJECTS/IBD-LN/CLASSICAL2016/590222_1/Presentations/6. Analyst Presentation/Graphics/JPG PNG/03 MAVI section 12.jpg
file://FIRMWIDE.CORP.GS.COM/IBDROOT/PROJECTS/IBD-LN/CLASSICAL2016/590222_1/Presentations/6. Analyst Presentation/Graphics/JPG PNG/03 MAVI section 12.jpg
file://FIRMWIDE.CORP.GS.COM/IBDROOT/PROJECTS/IBD-LN/CLASSICAL2016/590222_1/Presentations/6. Analyst Presentation/Graphics/JPG PNG/03 MAVI section 12.jpg
file://FIRMWIDE.CORP.GS.COM/IBDROOT/PROJECTS/IBD-LN/CLASSICAL2016/590222_1/Presentations/6. Analyst Presentation/Graphics/JPG PNG/03 MAVI section 12.jpg
file://FIRMWIDE.CORP.GS.COM/IBDROOT/PROJECTS/IBD-LN/CLASSICAL2016/590222_1/Presentations/6. Analyst Presentation/Graphics/JPG PNG/03 MAVI section 12.jpg
file://FIRMWIDE.CORP.GS.COM/IBDROOT/PROJECTS/IBD-LN/CLASSICAL2016/590222_1/Presentations/6. Analyst Presentation/Graphics/JPG PNG/03 MAVI section 12.jpg
file://FIRMWIDE.CORP.GS.COM/IBDROOT/PROJECTS/IBD-LN/CLASSICAL2016/590222_1/Presentations/6. Analyst Presentation/Graphics/JPG PNG/03 MAVI section 12.jpg
file://FIRMWIDE.CORP.GS.COM/IBDROOT/PROJECTS/IBD-LN/CLASSICAL2016/590222_1/Presentations/6. Analyst Presentation/Graphics/JPG PNG/03 MAVI section 12.jpg
file://FIRMWIDE.CORP.GS.COM/IBDROOT/PROJECTS/IBD-LN/CLASSICAL2016/590222_1/Presentations/6. Analyst Presentation/Graphics/JPG PNG/03 MAVI section 12.jpg
file://FIRMWIDE.CORP.GS.COM/IBDROOT/PROJECTS/IBD-LN/CLASSICAL2016/590222_1/Presentations/6. Analyst Presentation/Graphics/JPG PNG/03 MAVI section 12.jpg
file://FIRMWIDE.CORP.GS.COM/IBDROOT/PROJECTS/IBD-LN/CLASSICAL2016/590222_1/Presentations/6. Analyst Presentation/Graphics/JPG PNG/03 MAVI section 12.jpg
file://FIRMWIDE.CORP.GS.COM/IBDROOT/PROJECTS/IBD-LN/CLASSICAL2016/590222_1/Presentations/6. Analyst Presentation/Graphics/JPG PNG/03 MAVI section 12.jpg
file://FIRMWIDE.CORP.GS.COM/IBDROOT/PROJECTS/IBD-LN/CLASSICAL2016/590222_1/Presentations/6. Analyst Presentation/Graphics/JPG PNG/03 MAVI section 12.jpg
file://FIRMWIDE.CORP.GS.COM/IBDROOT/PROJECTS/IBD-LN/CLASSICAL2016/590222_1/Presentations/6. Analyst Presentation/Graphics/JPG PNG/03 MAVI section 12.jpg
file://FIRMWIDE.CORP.GS.COM/IBDROOT/PROJECTS/IBD-LN/CLASSICAL2016/590222_1/Presentations/6. Analyst Presentation/Graphics/JPG PNG/03 MAVI section 12.jpg
file://FIRMWIDE.CORP.GS.COM/IBDROOT/PROJECTS/IBD-LN/CLASSICAL2016/590222_1/Presentations/6. Analyst Presentation/Graphics/JPG PNG/03 MAVI section 12.jpg
file://FIRMWIDE.CORP.GS.COM/IBDROOT/PROJECTS/IBD-LN/CLASSICAL2016/590222_1/Presentations/6. Analyst Presentation/Graphics/JPG PNG/03 MAVI section 12.jpg
file://FIRMWIDE.CORP.GS.COM/IBDROOT/PROJECTS/IBD-LN/CLASSICAL2016/590222_1/Presentations/6. Analyst Presentation/Graphics/JPG PNG/03 MAVI section 12.jpg
file://FIRMWIDE.CORP.GS.COM/IBDROOT/PROJECTS/IBD-LN/CLASSICAL2016/590222_1/Presentations/6. Analyst Presentation/Graphics/JPG PNG/03 MAVI section 12.jpg
file://FIRMWIDE.CORP.GS.COM/IBDROOT/PROJECTS/IBD-LN/CLASSICAL2016/590222_1/Presentations/6. Analyst Presentation/Graphics/JPG PNG/03 MAVI section 12.jpg
mailto:investorrelations@mavii.com


181 
225 
237 

143 
177 
196 

212 
227 
244 

225 
150 

17 

158 
192 
230 

78 
122 
147 

247 
195 
192 

120 

200 
222 

49 

63 

100 

255 

255 
255 

222 
234 
246 

46 
66 

126 

Body Text 

Background 

Message Box, 
Table Highlight 

Primary Eight 
Chart Colours 

Secondary Eight 
Chart Colours 

13.54 cm 0.13” / 0.33cm 0.13” / 0.33cm 13.54 cm 
Page Setup 

Width: 29.7cm 

(11.69”) 

Height: 21.0cm 

(8.27”) 

Prints as A4 

 

Page Setup should 

only be changed if 

banker requests a 

specific size.  If this is 

the case, note the 

banker name and 

instructions in this box 

106 

130 
201 

195 
34 
25 

29 29 

Arrows 

157 
164 
139 

30 
149 
230 

129 
162 
166 

46 
66 

126 

242 
184 
80 

89 
176 
237 

Financial Statements  
Income Statement 

TRYm Q1 2017 Q1 2018 Change (%)

Revenue 428.2                     535.8                      25.1%

Cost of Sales (219.9)                    (268.5)                     22.1%

Gross Profit 208.2                     267.3                      28.4%

Gross Margin 48.6% 49.9%

Administrative Expenses (23.6)                      (29.8)                       26.3%

Selling and Marketing Expenses (138.5)                    (174.8)                     26.2%

R&D Expenses (5.5)                        (6.6)                         19.2%

Other Income / (Expenses), net 1.0                         0.1                          

Operating Profit 41.5                       56.2                        35.4%

Operating Margin 9.7% 10.5%

Financial Expenses, Net (18.7)                      (23.6)                       26.1%

Profit Before Tax 22.8                       32.6                        42.9%

Income Tax Expense (5.3)                        (7.6)                         42.0%

Profit 17.5                       25.1                        43.2%

Profit Margin 4.1% 4.7%

EBITDA 55.6                       72.3                        30.1%

EBITDA Margin 13.0% 13.5%
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Financial Statements  
Balance Sheet 

TRYm 31 January 2018 30 April 2018 Change (%)

Assets

Current Assets 

Cash and Cash Equivalents 266.3                     203.9                      (23.4%)

Trade Receivables 113.0                     192.7                      70.5%

Inventories 320.4                     338.5                      5.7%

Other Current Assets 61.8                       64.7                        4.8%

Total Current Assets 761.4                     799.8                      5.0%

Non-Current Assets 

Property and Equipment 156.0                     159.5                      2.2%

Intangible Assets 147.6                     153.8                      4.2%

Other Non-Current Assets 10.2                       14.7                        43.3%

Total Non-Current Assets 313.9                     328.0                      4.5%

Total Assets 1,075.2                  1,127.8                   4.9%

Liabilities 

Current Liabilities 

Short-Term Debt 309.1                     246.1                      (20.4%)

Trade Payables 366.5                     441.1                      20.4%

Other Current Liabilities 66.6                       75.7                        13.6%

Total Current Liabilities 742.2                     762.9                      2.8%

Non-Current Liabilities 

Long-Term Financial Liabilities 68.7                       66.7                        (2.9%)

Other non-current Liabilities 17.1                       17.5                        1.8%

Total Non-Current Liabilities 85.9                       84.2                        (2.0%)

Total Liabilities 828.1                     847.1                      2.3%

Equity 

Total Equity 247.2                     280.8                      13.6%

Total Equity & Liabilities 1,075.2                  1,127.8                   4.9%
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Financial Statements  
Cash Flow Statement 

1 Pre non-controlling interest. 2 Working Capital includes main working capital items and employee benefits paid as well as deferred 

revenues.  3 Other Investing Cash Flow includes  acquisition of subsidiary shares net of cash acquired and interest received. 4 Other 

Financial Payments  include proceeds from  derivatives, imputed interest and financial commissions.  5Cash and Cash Equivalents in the 

Cash Flow  Statement includes Bank Overdraft as negative cash. Excluding Bank Overdraft, net cash at the end of the period is equal to 

Cash and Cash Equivalents on the Balance Sheet for the same fiscal year. 

TRYm Q1 2017 Q1 2018

Profit¹ 17.5                       25.1                        

D&A Expense 14.1                       16.1                        

Net Finance Expense / (Income) 17.5                       18.3                        

Tax Expense 5.3                         7.6                          

Other Non-Cash I tems 14.3                       4.2                          

Cash Flow from Operating Activ ities 68.6                       71.3                        

Δ in Net Working Capital² (55.9)                      (33.1)                       

Income Tax Paid -                             (1.8)                         

Net Cash from Operating Activ ities 12.7                       36.3                        

Cash Flows from Investing Activities

Capex (21.5)                      (16.8)                       

Other Investing Cash Flow³ (1.4)                        0.1                          

Net Cash Flow Used in Investing Activ ities (22.9)                      (16.7)                       

Cash Flows from Financing Activities

Debt I ssued / (Repaid) 23.3                       (66.8)                       

Other Financial Payments⁴ (3.7)                        (11.2)                       

Div idends Paid -                             -                              

Interest Paid (8.0)                        (7.4)                         

Net Cash Flows Used in Financing Activ ities 11.6                       (85.5)                       

Net Cash Flow 1.4                         (65.9)                       

Cash and Cash Equivalents at the Beginning of the Period5 154.8                     262.5                      

Cash and Cash Equivalents at the End of the Period5 156.3                     196.6                      
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Q1 2017 Q1 2018

Retail Wholesale E-com

Channel Performance in line with Guidance  

Turkey Revenue (TRYm)     

International Revenue (TRYm)                       

Global Revenue (TRYm)    

42% 

18% 

30% 

76%  

18% 

19% 

55% 

18% 

29% 

Channel  

Growth  

 Total revenue consists of 59.5% retail, 38.1% 

wholesale and 2.4% e-com. 
 

 82% of consolidated revenue is from Turkey 


