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A BRIEF
INTRODUCTION TO
KOTON



Notes: unless stated otherwise, based on 1H2024 interim report with inflation accounting applied figures.   1For ten years between 2012-2023 in Turkiye according to the Association of Shopping Malls and Shopping Mall Investors; 2 Total of offline and online figures, 2022; 3 As 
of 30 September 2023; 4 For in-season apparel excluding accessories in Turkiye. Company EBITDA calculation method as stated in the IPO prospectus and following financial reports: EBITDA: Profit before tax + net interest expense + net imputed interest + net investment
income +  amortization + IPO related expenses – monetary gain. *LTM EBITDA

TRENDY, QUALITY AND AFFORDABLE FASHION

Awarded women’s brand 1

Sales: 57% women, 25% men 
and 18% kids

#1
Stores in 30+ countries with
total presence in 70+ countries
including e-commerce

440

Customer visits 2

300mn +

1H2024 consolidated sales

1H2024 EBITDA margin

25%

New stores pay-back rule

≤ 2.5 years

Net financial debt /EBITDA*

0.56x

4

31%

Share of international sales

TL10.7bn

1H2024 Gross profit margin

55%



1H2024 
FINANCIAL 

RESULTS



Notes: unless stated otherwise, based on 1H2024 interim report with inflation accounting applied figures * LTM EBITDA. Company EBITDA calculation method as stated in the IPO prospectus and following financial reports: EBITDA: Profit 
before tax + net interest expense + net imputed interest + net investment income +  amortization + IPO related expenses – monetary gain

Gross profits increased 12.2% yoy as the procurement
cost increases were below inflation levels thanks to
Koton’s effective and flexible procurement strategy.

Türkiye store sales grew 5.3% yoy in real terms. 

Total store count has increased to 440.     

koton.com and Koton Club, key drivers of the
omnichannel strategy continue to grow.  

Net financial debt ratio declined to 0,56 including lease
obligations. 

+ 12.2%
Gross profit increase

55,3% 
gross margin
(+5,6pp yoy) 

+5.3% 
Türkiye stores sales

growth in real
terms

New Members

Koton Club member
count surpassed

5mn

Koton.com sales
growth in real

terms

c.2 mn

Net financial debt / 
EBITDA*

(incl. lease obligations)

0.56
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1H2024 HIGHLIGHTS 

+9 
New stores

(Between March 31st & 
June 30th ,2024) 

%11 
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TÜRKİYE SALES GREW ABOVE INFLATION AND INTERNATIONAL SALES GREW IN USD TERMS
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In the first half of the year, Türkiye store sales 5.3% in real terms whereas consolidated Türkiye sales rose 2.5%.  

International sales rose 1.4% (in USD terms*) in the first half of the year driven by 17% growth in the second quarter.    

Consolidated sales were flattish in the second quarter of the year.  

Notes: unless stated otherwise, based on 1H2024 interim report with inflation accounting applied figures * Calculation is based on CBT monthly excahnge rate. 
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5.3

2.4

5.9

CONSOLIDATED GROSS PROFIT JUMPED 12.2% 

5,9

Thanks to the disciplined and flexible procurement strategy, gross profit increased by 12.2% yoy while gross margin
widened 5,6pp to 55,3%. Türkiye gross margin improved from 52,8% to 60,5% whereas CIS region’s gross margin
improved from 47,7% to 53,1%. Despite the slower growth in the CIS region, Koton remained focused on profitability in 
1H2024. 

2Q2024 consolidated gross margin widened 6pp yoy to 61% where Türkiye gross margin increased 9pp to 67%. 
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Notes: unless stated otherwise, based on 1H2024 interim report with inflation accounting applied figures
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1H2024 EBITDA MARGIN: 24.9%

5,9
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Consolidated EBITDA

C- 4.2%

Bn,TRY

2.78
2.66

EBITDA margin

26.1%

EBITDA margin

24.9%

1H2024 EBITDA realized at TL2.66bn with an EBITDA margin of 24.9%. Change compared to last year was a result of 
above inflation labor cost and lower fx gains. In addition, IPO related expenses also weighed on 2Q EBITDA. 
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Notes: unless stated otherwise, based on 1H2024 interim report with inflation accounting applied figures. Company EBITDA calculation method as stated in the IPO prospectus and following financial reports: EBITDA: Profit before
tax + net interest expense + net imputed interest + net investment income +  amortization + IPO related expenses – monetary gain
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SALES BREAKDOWN 

0

500

1000

1500

2000

2500

Stores E-commerce Wholesale

 1H2023  1H2024
5,849

6,158

809 730 590 540

0

200

400

600

800

1000

1200

Stores E-commerce Wholesale

 1H2023  1H20243,057
2,764

278 284 40 227

10

27.7mn
Türkiye wholesale 5%

Türkiye e-commerce 6.8%

Türkiye stores %57.52
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Sales breakdown (1H2024) Consolidated Sales (Mn, TRY)

Türkiye Sales (Mn, TRY) International Sales (Mn, TRY) 

Int’l stores 25.82%



SOLID TRENDS IN E-COMMERCE & KOTON CLUB

Koton continues to shrink B2B part of the e-commerce business as
part of its profitability and risk management strategy. 

Koton.com sales rose by 11% in 1H2024 where traffic grew by 9% yoy.

Koton Club, a key pilar of the omnichannel strategy continues to grow. 
Koton Club members tend to shop more frequently and spend more.

koton.com, Türkiye B2C marketplaces and international
marketplaces (B2C) grow steadily

Sales* (Mn, TRY) 1H2023 1H2024 Change (%)

Koton.com (Türkiye, B2C) 221 247 + 11%

Marketplace (Türkiye, B2C) 221 313 + 42%

Int’l E-commerce 278 284 + 2.1%

11Notes: *Based on inflation accounting applied figures
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LFL VOLUMES AND SALES REMAIN RELATIVELY STABLE

1H2024 LFL Consolidated Store Volumes +2.4% yoy

12

Türkiye same store volumes were up 5.9%.

International same store volumes were down 6.5%.

Türkiye same store sales were up 3.5%.

Due mostly to relatively strong Turkish lira, same store
sales were down in the CIS region while were up in the
Balkans and North Africa. 

1H2024 LFL Consolidated Store Sales -2.7% yoy

18
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Notes: LFL figures do not include international franchise stores.



NEW STORE OPENNINGS CONTINUE WITH AN EMPHASIS ON INT’L STORES

13

Total store count reached to 440 with an additional 9 
stores opened in 2Q2024

9                              
yeni mağaza

Total Sales Area: 385K m2

Türkiye Corporate Türkiye Franchise Int'l Franchise Int'l Corporate

212

85

113

30
[+6 ]

[ +2  ]

[ +1 ]

Total Store Area: 500k m2 Total Store Area: 505k m2

Total Sales Area: 387K m2

With the additional 9 new stores, total store area and sales area
increased to 505k m2  and 387k m2 respectively. 



DISCIPLINED OPEX MANAGEMENT AND CONSISTENT SELL-THROUGH

Opex Breakdown
(excluding D&A and other income/expense) Consistent Sell-through 1

Note: sell-through calculation: (EBITDA – CAPEX) / EBITDA
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MEDIUM TERM GOALS AND EXPECTAIONS FOR 2024

Medium Term Goals

Opening 130-150 new stores with financial discipline in mind

• Most of the new store openings will take place abroad with mostly franchise stores

• Target regions are GCC, CEE, MENA and India

Share of international revenues to increase from current 30-33% levels to 40%

Improving sales area efficiency in existing stores

Gradually increasing the share of e-commerce from current c.10% levels to 15% and above

2024 Expectations

15

Sales:  Full year consolidated sales growth rate to be around 5% in inflation adjusted terms

Gross Margin: Full year gross margin to be above 50%

Store Count:  Year-end store count to exceed 450 stores



Appendix



FINANCIAL TABLES & RATIOS

Balance Sheet Summary 30 June 2024 31 December 2023

Total current assets 10.477.514.206 9.155.975.947

Total non-current assets 6.220.477.679 6.171.204.837

Total Assets 16.697.991.885 15.327.180.784

Total S/T liabilities 7.791.920.187 7.776.037.909

Total L/T liabilities 2.377.100.468 2.517.538.731

Total Liabilities 10.169.020.655 10.293.576.640

Total Equity 6.528.971.230 5.033.604.144

Total Equity & Liabilities 16.697.991.885 15.327.180.784

Income Statement Summary 1 Jan – 30 June 2024 1 Jan – 30 June 2023

Revenues 10.706.270.678 10.626.308.950

Gross Profit 5.925.504.740 5.279.346.221

Operating Profit (loss) 637.374.247 965.816.227

Profit Before Tax 592.080.534 1.135.409.113

Net Profit (Loss) 649.508.722 1.153.820.719

EBITDA 2.661.983.365 2.777.766.348

17Notes: Company EBITDA calculation method as stated in the IPO prospectus and following financial reports: EBITDA: Profit before tax + net interest expense + net imputed interest + net investment income +  amortization + IPO related
expenses – monetary gain



FINANCIAL TABLES & RATIOS

18

1 Jan - 30 June 2024 1 Jan – 30 June 2023

Revenues 10.706.270.678 10.626.308.950

Gross Profit 5.925.504.740 5.279.346.221

Gross Profit Margins %55,3 %49,7

Net Income (loss)  649.508.722 1.153.820.719

EBITDA 2.661.983.365 2.777.766.348

EBITDA Margin %24,90 %26,10

30 June 2024 31 December 2023

Cash & Cash Equivalents 1.425,3 447,9

Bank Loans (1.857,4) (1.877,0)

Lease Obligations (2.683,6) (2.758,5)

Net Financial Debt (3.115,7) (4.187,6)

Net Financial Debt (USD) -95 -128

Net Financial Debt /EBITDA* 0,56 0,73

Net Financial Debt (excl. Lease obligations) (432,1) (1.429,1)

Notes: USD conversion are based on June 28,2024 rate of CBT. * Ratio is calculated net debt figure which includes lease obligations and LTM EBITDA figure. 



Disclaimer

19

9                              
yeni mağaza

Satış Alanı 385bin m2

This Presentation prepared only to provide information, and it is not intended to form the basis of any investment decision. This presentation
may include forward-looking statements. Forward looking statements involve risks, uncertainties and other important factors over which the 
company may have limited or no control. These factors could cause the actual results, performance or achievements to differ materially from 
any future circumstances, results, performance or achievements expressed or implied by such statements. The forward-looking statements 
included in this report represent the Company's views as of the date of this report. All information contained in this Report was believed to be 
accurate at the time of publication. The company accepts no responsibility for any spelling errors that may occur. 


