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Turkiye'de belediye secimleri yapildi, Gilkemiz icin hayirh
olmasini dileriz.

ABD merkez bankasi (FED) mart ayi toplantisinda beklentiler
dahilinde politaka faizini % 5,25-5,50 araliginda sabit tuttu. FED
boylece art arda 5 toplantida faizleri degistirmemis oldu ve
politika faizi son 23 yilin zirvesinde kalmaya devam etti.

Tirkiye Cumhuriyeti Merkez Bankasi para politikasi kurulu
Mart ayinda yaptigi toplanti sonrasi politika faizini 500 baz
puan artisla % 45'ten %50'ye yikseltti.

Altin fiyatlarindaki artis, zayif ABD ekonomik verilerinin federal
rezervin gelecekteki faiz indirimlerine iliskin beklentileri
arttirmasiyla desteklendi. Bu durum dolarin ve hazine
getirilerinin diismesine sebep oldugu icin yatinmcilar altin
gibi guivenli limanlara yoneltti.

Kizildeniz'deki husilerin saldirilari sonrasi aksayan gemi ticareti
yumurta fiyatlarini etkilemeye devam etmektedir. Normalde
20 guin olan transit sitire 50-55 guinlere kadar ¢ikmistir. Bu da
yumurtanin raf dmriini olumsuz etkilemektedir, yumurtalar
gidecedgi llkeye vardiginda son kullanma tarihi gegmis veya
ge¢meye yakin olmaktadir.

Pilic eti Giretiminde de calisan isci bulma sorunu had
safhaya cikmistir, Turk isciler Giretim bandindansa daha
¢ok yonetim kisimlarinda ¢alismak istemelerinden dolays,
is begenmediklerinden 6tiri, kesimhanelerde isler
aksamaktadir. Bir cok kesimhane eleman eksikliginden dolays,
glinlik planladigr kesim adetlerinin oldukca altinda kesim
yapmak zorunda kaliyor. Ornek olarak giinliik 500.000 adet
kesim plani yapan bir isletme personel eksikliginden dolayi,
canli hayvan asacak personel bulunamadidi icin, otomatikman
glinliik kesim planini 400.000"adete diistirmek zorunda
kalmistir. Bu da kesimhanelerin yabanci uyruklu iscileri
istihdam etmesini zorunlu hale getirmistir. Artik Tiirkiye'de
Turk isci calistirmak eskisinden daha zordur, bir

cok isletme Hindistan, Nepal, Banglades gibi

Ulkelerden isci getirip kesimhanelerde

calistirmaya baglamistir.

11 ayin Sultani olan Ramazan
Bayrami’'nin tim Musliiman alemine
hayirlar getirmesini temenni eder,
herkesin bayramini kutlarim.

Keskin Keskinoglu
Yénetim Kurulu Baskani

Diinya Food ihracat ithalat San. Tic. A.S. Adalet Mah. Manas Blv. No:47/B Folkart Towers A Blok Kat:40 No:4004
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As Business likes stability, but stability is often in short supply, so
a resume of how the world looks as of end March 2024.

Municipal elections have been held recently throughout
Tiirkiye. We hope they will be beneficial to our countries
development.

The US Federal Bank (FED) has kept its interest rate at 5.25 —
5,50% at its March meeting, in line with expectations. There has
been no change in the rate over the past five months, however
it continues to remain at its highest level for the past 23 years.

In the same time period (March 2024) the monetary policy
board of the Central bank of Turkiye increased its interest rate
from 45% to 50%, a rise of 500 base points.

The rise in gold prices was supported by weak US economic
data, which in turn raised expectations of future interest rate
cuts by the federal reserve. This situation caused the dollar and
treasury yields to decrease, directing investors into safe havens
such as gold.

The disruption of marine transport through the Suez Canal
and Red sea, following attacks by the Houthis based in Yemen,
has had a significant effect on egg prices. Transit times, via this
route, are normally 20 days, but this has now increased to 50 -

55 days. It means that, on arrival, the egg’s shelf life has either
expired or is on the cusp of doing so. This makes exportation of
eggs from Turkiye very difficult to Asian and Gulf markets.

There is also a crisis developing in the chicken processing
industries due to labour shortages, and the need to import
labour from other countries. Work in slaughterhouses has
become disrupted and output declined as workers prefer to
work in less arduous and cleaner environments, where there
are currently numerous opportunities. Due to a lack of labour,
planned levels of processing are not being met, which in turn
has led to restricted supplies to the market, increased unit
costs, a build up of birds not being processed, all with economic
implications.

As native Turkish workers express a reluctance to work in the
industry, the government has relaxed the bureaucracy of
employing expatriate labor, so many businesses are

e, actively recruiting personnel from countries such

. as India, Nepal, and Bangladesh to work in
4 slaughterhouses.

Finally, | hope the month of Ramadan will
bring you and the entire Muslim world
peace, goodness and enlightenment, and
that Eid will be a time of happiness and joy
with your family and friends.

Keskin Keskinoglu
CEO, Diinya Food
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Umman Muscat Biiyiikelcisi ve Ticaret Atesesi ziyareti
We visited the Turkish Ambassador to Oman

Muskat Buytikelgimiz Sayin Prof. Dr. Muhammet We were honoured to visit the Turkish Ambassador to Oman, Dr.
Hekimoglu'nu makaminda ziyaret ettik. Tiirk pili eti ve Muhammet Hekimoglu, together with his commercial attaché
yumurta Urlinlerini Umman halkinin begenisine sunmak Mr. Oguzhan Yuksel, at their offices in the capital Muscat.

Uzere, Sayin Blyukelcimizin ve Ticaret Atesemiz Sayin
Oguzhan Yiksel Bey'in kiymetli destekleri esliginde en
kisa zamanda ihracata baslamayi hedefliyoruz. Sayin
Buyukelcimize gostermis oldugu misafirperverlikten
dolayi sonsuz tesekkirlerimizi sunariz.

We would like to record our gratitude to both of them for their
support in our efforts to present Turkish chicken meat and eggs
to the people of Oman. Also we thank them for their generous
hospitality during our visit.

Avrupa'nin en bilyiik trader firmasinin
Satin Alma Miidiirii ziyareti
A visit to lzmir from the purchasing manager of
Europe's largest trading company
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Avrupa’nin en blyuk trader firmasinin
Satin Alma MudirtinG Bayrakli merkez
ofisimizde agirladik. Siparislerimizi
arttirmak icin fikir alisverisinde
bulunduk.

We were delighted to welcome to the
Dunyafood offices in Bayrakli, Izmir
the purchasing manager from Europe’s
largest food trading company. As

the leader in their field it was vital we
examine ways and ideas for increasing
trade and fruitful discussions are
ongoing.
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Irak'taki miisterilerimizle Mersin ofislerinde bulustuk
Meeting with our Iraqi customers at their Mersin offices

- Irakli eski dostlarimiz ve misterilerimizle
Mersin'de bir araya geldik, Irak piyasasi
hakkinda bilgi alisverisinde bulunduk.

¥ We have long established business relationships
£\ with customers in Iraqg, so it was a great pleasure to
®8 meet with old Iraqi friends at our offices in Mersin.
LY We had very good discussions regarding the

& development and specific needs of the Irag market,
e and thank them for coming to see us.

Dubal'den gelen Luckg Flsh
firmasinin yetkililerini

ofisimizde agirladik
\We met with senior managers
from the Lucky Fish company, Dubai

Lucky Fish CEO’su ismail Aksoy ve Satin Alma Mudiirleri
Mr. Chandra'yr izmir ofisimizde agirladik. Tiirkiye'nin 2024
ihracat hedefleri ve piyasalar hakkinda bilgi alisverisinde
bulunduk.

We were happy to welcome to our Izmir head office the CEO

of the Lucky Fish company, Mr Ismail Aksoy, together with his
Purchasing Manager, Mr. Chandra. We exchanged information
concerning Tiirkiye's 2024 export targets and markets, and the
specific opportunities in the Dubai market.

DEMAR Firmasinin sahibi Serhat Evranli'ys
yeni actigi is yerinde ziyaret ettik!
Serhat Evranli, DEMAR, and a newlg opened busmess

20 yildan beri metal civata baglanti sektoriinde olan
Serhat Evranli, Cigli Organize Sanayi Bélgesinde
DEMAR ismiyle yeni isyerini agip calismalara
baslamistir. Kendisine yeni is yasaminda basarilar
dileriz.

Itis always a pleasure to see good friends expanding

their businesses. Serhat Evranli has been in the metal bolt
connection industry for 20+ years and during that time

we have worked together on several projects, through his
company DEMAR.

Serhat has now moved to a larger manufacturing unit within
the Cigli Industrial zone, and expanded his capabilities. All at
Dunyafood wish him a great success in his new venture.
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Gulfood Fuarina katildik

Dunyafood was well represented at the Gulfood Fair, Dubai

Her yil Dubai‘de diizenlenen Gulfood - o
Fuarina bu sene de katilim sagladik. ' - — ' gypesKi -0
190 ulkeden 5500 firmanin katimiyla 9 F A, ' B hicker
gerceklesen fuara 95.000% yakin o gl e
ziyaretci katildi. Orta Dogu’'nun en etkili
fuarlarindan biri olan Gulfood'dan bu
sene yine giizel anlagmalar yaparak
donduk. Artan ilgiden ¢cok memnunuz.
Kizildeniz'de yasanan sikintilar sonrasi
karayolu ile Tirk yumurtalarini 12 giinliik
yolculuk sonrasi Dubai'ye ulastirabiliyor
ve raflardaki yerlerimizi koruyabiliyoruz.
Fuarda standimizi ziyaret eden tiim dost
ve misterilerimize tesekkir ederiz.
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The fair was an opportunity to inform and reassure customers in the Gulf region of our response to the shipping problems
currently being experienced in the Red Sea. Whilst the problems persist we will deliver Turkish eggs by road to Dubai, after a 12
day journey, to protect our valued position on supermarket shelves.

al i ! G4, o % | |l - M
It is always a privilege to participate in the annual Gulfood fair in Dubai. It is by far the most important food fair in the region
with around 95,000 visitors attending and over 5,500 participants from over 190 countries. We met many long established
business partners and a host of new contacts whom we will hope to work with in the future. We would like to thank all who
visited our stand at the fair.

BYKESKIN - DUNYA FOOD
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Tiirkiye'deki Carrefour marketlerde poset tavuk ve par¢a
triinlerimiz tiiketicilerimizin begenisine sunmaya devam ediyoruz
All our chicken products continue to be offered in
Carrefour supermarkets throughout Turkiye
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byKeskin poset tavuk ve parca triinlerimizi The full range of byKeskin branded whole and part chicken pieces,
CarrefourSA magazalarinda, siz degerli together with a selection of further processed products continue to
tiketicilerimizin begenisine sunmaya devam ediyoruz.  be stocked and sold through the Carrefour chain of supermarkets
Tlm tiiketicilerimize Grlinlerimizi tercih edip glivenle  in Tiirkiye. We thank customers for their loyalty in choosing our
tlkettikleri icin tesekkr ederiz. products. It means a lot to us all at Dunyafoods.

Yumbir Baskanini izmir
ofisimizde agirladik

The President of the Turkiye
Egg Producers Central Union
pays us a visit.

Yumurta Ureticileri Merkez Birligi (YUM-BIR) baskani
Sayin ibrahim Afyon’u izmir merkez ofisimizde agirladik.
Ziyaretleri ve hos sohbetleri icin kendilerine tesekkiir
ederiz.

We were delighted to host Mr. Ibrahim Afyon, President
of the Turkish Egg Producers Central Union, at our head
office in Izmir. We had an invigorating conversation
with him and thank him for his visit to see us.

o
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Ege lhracatgilar Birligi ile Japonya Fuarina Katildik!

Visiting Japan as part of the Aegean Exporters Association trade mission

Ege ihracatgilar Birligi ile Japonya Fuarina As part of the Aegean Exporters Association trade mission to Japan, our CEQ,
katildik. Japonya'daki zeytinyadi ve pilig eti Keskin Keskinoglu, visited the Japan Food Festival. There he met with numerous
birlikleriyle toplantilar gergeklestirdik. customers concerned with olive oil and chicken meat importation. We hope these

meetings will lead to increased trade between the two countries.
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Izmir Ticaret Odasi, Ege Bolgesi Sanayi Odasi ve Izmir
Ticaret Borsasi'nin diizenledigi iftar yemegine katildik

A jointly sponsored iftar dinner in Izmir.

We attended a traditional iftar dinner organised in Izmir jointly sponsored by the
Izmir Chamber of Commerce, the Aegean Regional Chamber of Industry and the

izmirTicaret Odasi, Ege Bolgesi Sanayi Odasi Izmir commodity Exchange.

ve |zmir Ticaret Borsasi'nin dlizenledigi lzmir Iftar is a meal eaten, only during Ramadan, just after sunset following a day of

Is Diinyasi bulusmasinda Tarim ve Orman “dawn to dusk” fasting. Often eating in a communal setting it is an important
Bakanimiz Ibrahim Yumakli ve Tarim Ba kanllgl element of the Ramadan experience.

tst diizey birokratlarimizi misafir ettik. At this event our guest of honour was Mr. Ibrahim Yumakli, Minister of Agriculture
Sektérimiizle ilgili sorunlari bire bir anlatma together with several senior bureaucrats from his department. It was an ideal
firsati bulduk. Umuyoruz ki sektoriimuzdeki opportunity to explain problems facing our sector face to face, together with a

sorunlar bir an 6nce ¢ozdlir. Sayin Bakanimiza  hope that they might be resolved.
ve Degerli birokratlarimiza ¢6z(m bulmak icin - We would like to record our appreciation to the minister and his associates for
gosterdikleri ilgilerinden dolayi tesekkur ederiz.  their visit and his interest in addressing our concerns.

Japonya-Tiirk Biiyiikelgiliginde diizenlenen Tiirkiye Japonya
diplomatik iligkilerinin 100. Yil doniimii resepsiyonuna katildik!
Celebrating a century of Japanese - Turkiye diplomatic relations
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TURK[YE

JAPAN

100.

ARMIVERSARY

Japonya -Turk Buyukelglllglnde dizenlenen Tiirkiye Whl/st in Japan we were honoured to be /nwted to the centenary celebrations
Japonya diplomatik iliskilerinin 100. Yil donimdi of diplomatic relations between Japan and Tiirkiye. A reception was held
resepsiyonuna katildik. Japonya'daki potansiyel at the Turkish embassy in Tokyo where we were privileged to network with
alicilarla ve is adamlariyla goriisme firsatimiz oldu.  potential buyers and businessmen based in the capital.
.
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GIDA TRENDLERI
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Kiiresel tavuk ve yumurta endiistrisinin durumu

"Hayatta degismeyen tek sey degisimdir." (Heraklitus)

Degisim hayatin her alaninda yaygin, ancak son birkac
yilda tavuk ve yumurta endustrilerini etkileyen olaylar
oldu ve cogu kisi icin sonuglari yikici oldu.

Belki 2010 yilina kadar tavuk ve yumurta endustrileri
oldukga istikrarhydi. Planlanan mevsimsel degisiklikler,
yem tedariginde yerel zorluklar, fiyattan kaynaklanan arz
ve talep dengesizligi ve ara sira salginlar yasandi. Gida
sektori icin marjlar ortalamanin altindaydi ancak tiketim
ongorilebilirdi ve stirekli teknolojik gelismeler, kar
marjlarinin korunabilecegi anlamina geliyordu. Saglikh bir
hayvansal protein kaynagi oldugu kabul edilen bir trtin
icin verimli Uretim ve ekonomik fiyatlandirma dénemiydi.

Kus gribi bir ylzyildan fazla bir stiredir ortaliktaydi, ancak
2000'li yillarin basinda mutasyon gecirip gelistikce,
yabani kuslar arasindaki tabanindan evcillestirilmis tavuk
sUrllerine, memelilere ve nadir durumlarda insanlar
arasinda yayildi. Surtlerin telef edilmesi bir norm haline
gelmisti, ancak tliketiciler tavuk tiiketmekten kagindiklar
icin bu etki azaldi! Ancak 2017/18'deki salginlar sirasinda
halkin capraz enfeksiyon korkusu, fiyatlarin diismesine
ve saglikh kanatlilarin %90'a varan kisminin taze olarak
satilmak yerine dondurulmasina neden oldu.

Ancak daha olumlu bir gelisme, Kus gribi hala mevcutken,
halkin bu gribe duydugu korkunun biyik 6lciide ortadan
kalkmis olmasi. Tavuklarin "serbest dolasim" statsinu
korumalarina olanak taniyan asilar gelistirildi ve ek Uretici
maliyetlerinin artmasi pahasina da olsa tehdit azald:.

Sektorde gercekten sorunlara yol acan sey, 2020'den

bu yana Covid 19'un ve Ukrayna/Rusya ¢atismasinin
anlk ve devam eden birlesik etkileri oldu. Kronolojik
olarak ilk etkileyen Covid 19 oldu ve ne tavuklarda ne
de yumurtalarda enfeksiyon olduguna ya da bunlarin
tuketiminden insanlara bulastigina dair dogrudan bir
kanit yoktu. Ancak tozlu ahir ortamlarinda yetistirmenin
ve soguk ve nemli kesimhanelerde islemenin virus icin
ideal Ureme alani olduguna dair ciddi stipheler vardi.
Tlketici guveni dustl ancak bir sonraki zorluk gelmeden
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once biraz toparlaniyordu.

Ukrayna ile Rusya arasindaki catisma 2022 yilinin Mart
ayinda baslamis ve ciddi ekonomik sorunlara yol agmistir.
Tavuk yemi fiyatlari hizla artt;; hem misir hem de soya
birkac¢ ay icinde %20'nin lGzerinde artti ve 2024'te bile
savas Oncesi seviyelere donmedi. Rusya ve Ukrayna
toplam kiresel tahil ihracatinin tgte birini olusturuyor ve
bunlar ciddi sekilde kesintiye ugradi. Turk hiikiimetinin
2023'te yaptigi arabuluculuk, Karadeniz lGizerinden
yapilan bazi ihracatin eski durumuna getirilmesine

izin verdi, ancak fiyatlar hala ylksek. Yem, tavuk ve
yumurta Uretim maliyetlerinin %70'ini temsil ediyor,
dolayisiyla bunu tiketici fiyatlarinda 6nemli artislarin
takip etmesi kaginilmazdi. Ancak savasin tek sonucu yem
degildi. Enerji fiyatlarinin artmasi aydinlatma, 1sitma,
havalandirma, lojistik, paketleme vb. maliyetleri artirdi.

Peki tliketiciler daha yliksek fiyatlar vermeye istekli
miydi? Eger Covid'in gizli bir sonucu olmasaydi, yani
buyuk ekonomilerdeki 5nemli diizeydeki enflasyonun
mevcut harcanabilir gelirde diistise yol agmasi olmasaydi,
bunlar olabilirdi. Pandemi sirasinda bircok ekonomi,
vatandaslarini ve endustrilerini korumak icin biytk
miktarlarda ek finansman basti. Bu durum, pandemi
sonrasinda Ukrayna/Rusya catismasiyla baglantili fiyat
artislari g6z 6nitine alindiginda dusurilmesinin zor
oldugu yuksek enflasyon seviyelerine yol acti.

Ozetle, yoksullasan bir tiiketici nifusumuz var; enflasyon
gida fiyatlarinin yiikselmesine neden oluyor ve dolayisiyla
harcama yapma yetenegi veya istegi azaliyor. Gida
normalde bu tur baskilardan muaf olsa da talep genel
olarak durgun ve her zaman zayif olan Uretici marjlari
artik tehdit altinda; bazi Ureticiler sektorden ¢ikmanin
iflasa tercih edilecegdini dustuntyor.

GUnUmuze (Nisan 2024) kadar olan anlatim budur. Bolim
2: Gelecek'e dikkat edin!

Prof. Peter Williamson
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The case of the global chicken and egg industry
"The only constant in life is change." (Heraclitus)

Change is endemic in all areas of life, but events over the
past few years affecting the chicken and egg industries
have been cataclysmic, and for many devastating.

Up until maybe 2010, the chicken and egg industries
had been fairly stable. There were seasonal variations,
which were planned for, local difficulties of feed supplies,
imbalance of supply and demand mediated by price,
and the occasional outbreak of disease. Margins were
below average for the food sector, but consumption was
predictable and constant technological improvements
meant profit margins could be maintained. It was the era
of efficient production, economic pricing for a product
which was an acknowledged healthy source of animal
protein.

Avian flu had been around for over a century, but as it
mutated and developed in the early 2000’s, it spread

from its base among wild birds, to flocks of domesticated
chickens, mammals and in rare cases among humans.
Culling of flocks had become the norm, but consumers
shied away from consuming chicken so the effect was
muted! However during outbreaks in 2017 / 18 the public’s
fear of cross infection meant prices plummeted and up to
90% of healthy birds were frozen rather than sold chilled.

However, on a more positive note whilst Avian flu still
exists, the public’s fear of it has largely disappeared.
Vaccines have been developed which allow chickens to
retain their “free range” status, and the threat has receded,
albeit at the cost of additional producer precautions.

It has been the instant and ongoing combined effects of
Covid 19 and the Ukrainian / Russian conflict over the
period 2020 to date which have really lead to problems
in the industry. Chronologically Covid 19 was the first to
impact - and there was no direct evidence of infection in
either chickens or eggs, or transmission to humans from
their consumption. There was however considerable
suspicion that rearing in dusty barn environments and
processing within cold and damp slaughter houses were

_

both ideal breeding ground for the virus. Consumer
confidence plummeted but was recovering slightly before
the next challenge arrived.

The conflict between Ukraine and Russia commenced in
March 2022 and has lead to severe economic problems.
The price of chicken feedstuffs rocketed; both corn and
soy went up by over 20% within a few months and even

in 2024 have not returned to pre war levels. Russia and
Ukraine combined account for a third of global grain
exports and these were severely disrupted. Mediation by
the Turkish government in 2023 allowed some exports

via the Black Sea to be reinstated, but prices remain high.
Feed represents 70% of chicken and egg production costs,
so it was inevitable significant consumer price rises would
follow. However feedstuff was not the only implication of
the war. Energy prices have soared, adding cost to lighting,
heating, ventilation, logistics, packaging, etc.

So were consumers willing to pay higher prices? Well they
might have been, had it not been for a latent consequence
of Covid - significant levels of inflation in major economies
leading to a drop in available disposable income. During
the pandemic many economies printed huge amounts of
additional finance to protect their citizens and industries.
This has resulted, post pandemic, on high levels of inflation
which it has been difficult to reduce given the price hikes
associated with the Ukrainian / Russian conflict.

So in sum, we have a consumer population who have
become poorer, inflation leading to higher food prices, and
hence reduced ability or willingness to spend. Whilst food
has normally been immune from such pressures demand is
generally sluggish, and producer margins, slim at all times,
are now under threat, with some producer feeling that
exiting the industry is preferable to bankruptcy.

This is the narrative up to the present (April 2024). Watch
out for Part 2: The Future!

Prof. Peter Williamson
— ——
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