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This presentation may contain certain forward-looking statements concerning our future performance and 

should be considered as good faith estimates made by the Company. These forward-looking statements reflect 

management expectations and are based upon currently available data. Actual results are subject to future 

ÅÖÅÎÔÓ ÁÎÄ ÕÎÃÅÒÔÁÉÎÔÉÅÓȟ ×ÈÉÃÈ ÃÏÕÌÄ ÍÁÔÅÒÉÁÌÌÙ ÉÍÐÁÃÔ ÔÈÅ #ÏÍÐÁÎÙȭÓ ÁÃÔÕÁÌ ÐÅÒÆÏÒÍÁÎÃÅȢ



Investment Theme
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Proven track record of expansion & growthin 
emerging markets

Abundant potential in demographics

Strategy, Execution and Peopleto accelerate 

quality growth

Expertise & Know-How in driving cost 
efficiencies

Solid, consistent financial performance and strong track 

record

Diversified business model including 

beer and soft drinks

3ÔÒÁÔÅÇÉÃ 0ÁÒÔÎÅÒÓÈÉÐ ×ÉÔÈ 7ÏÒÌÄȭÓ ÌÅÁÄÉÎÇ 

FMCG companies; AB InBev & TCCC

Strong brand portfolio including some of the 

×ÏÒÌÄȭÓ ÂÅÓÔ ËÎÏ×Î ÂÒÁÎÄÓ ÁÎÄ ÓÔÒÏÎÇ ÒÅÇÉÏÎÁÌ 

brands

Strong market positions across all 

operations
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Anadolu Efes At a Glance

700 mn consumers

21Breweries* & 26 Bottling Plants

%ÕÒÏÐÅȭÓ 5th*
,

7ÏÒÌÄȭÓ 10th*
largest brewer

7th
largest Coca-Cola bottler

48.4 mhl brewing capacity

1.5 bn u/c bottling capacity 4.1** billion TL EBITDA

111** mhl sales volume

23.3** billion TL sales revenue

2.3** billion TL Free Cash Flow

*The Barth Report 2018/2019 **FY2019 4
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-International Beer Operations (EBI)

Russia

Kazakhstan

Moldova

Georgia

Ukraine

Ownership Structure

-Turkey Beer Operations

100%
50.3%

50%

50%

100%

96.9%

100%

BEER OPERATIONS

5

SOFT DRINK OPERATIONS
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Anadolu Efes 2019 Financials In a Nutshell

Volume Revenue EBITDA (BNRI)

CWC / Revenue Net Debt / EBITDA (BNRI)

111 mhl

+1.9% vs PY

23.3 bn TL

+21.7% vs PY +31.2% vs PY

3.9 bn TL

2.3 bn TL 1.0x

-0.6x vs PY+122% vs PY

-3.7%

-4.1pp vs PY

FCF



VOLUMES

REVENUE

EBITDA (Margin)

Á International beer volumes flat;

Á Turkey beer & soft drinks volumes under pressure starting from mid-March

Á Higher average prices per hl

Á Positive currency translation

Net Income

Free Cash Flow

Á Supported by the improvement in operational profitability in 2Q 

Á 2Q2019 net income supported by one-off investment income of TL 190 mn 

Robust financial performance in 2Qȣ
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Á 2Q Margin expansion backed by; 

Á Substantial savings in S&M expenses 

Á Higher margin in CCI 

Á EBITDA margin decline shrank to 56 bps, at 15.5%in 1H

*1HΤΡΣΫ ÆÉÎÁÎÃÉÁÌÓ ÁÒÅ ÒÅÓÔÁÔÅÄ ÔÏ ÅØÃÌÕÄÅ $ÏøÁÄÁÎ ÁÓ ÐÅÒ ÔÈÅ ÁÎÎÏÕÎÃÅÍÅÎÔ ÍÁÄÅ ÂÙ #ÏÃÁ
#ÏÌÁ dëÅÃÅË ÏÎ !ÐÒÉÌ ΣÓÔȟ ΤΡΤΡȠ ÔÈÅÒÅÆÏÒÅȟ ÔÈÅ ÐÅÒÃÅÎÔ ÃÈÁÎÇÅÓ ÁÒÅ ÇÉÖÅÎ ÏÎ Á ÐÒÏÆÏÒÍÁ ÂÁÓÉÓ.

-11.6%
2Q 1H

-5.8%

2Q

-0.6%

1H

+5.1%

2Q

(+177 bps)

1H

(-56 bps)

+8.5% +1.4%

2Q
TL352mn

1H
TL268 mn

(+6.1%)(-18.1%)

1H2Q

(+TL1,231mn) (+TL357mn)
TL2,013mn TL991mn

Á Positive contribution from both business lines

Á FCF in 2Q more than doubled; driven by 

Á improvement in core WC &reduction in capex
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ɕΤΡΣΫ ÆÉÎÁÎÃÉÁÌÓ ÁÒÅ ÒÅÓÔÁÔÅÄ ÔÏ ÅØÃÌÕÄÅ $ÏøÁÄÁÎ ÁÓ ÐÅÒ ÔÈÅ ÁÎÎÏÕÎÃÅÍÅÎÔ ÍÁÄÅ ÂÙ #ÏÃÁ
#ÏÌÁ dëÅÃÅË ÏÎ !ÐÒÉÌ ΣÓÔȟ ΤΡΤΡȠ ÔÈÅÒÅÆÏÒÅȟ ÔÈÅ ÐÅÒÃÅÎÔ ÃÈÁÎÇÅÓ ÁÒÅ ÇÉÖÅÎ ÏÎ Á ÐÒÏÆÏÒÍÁ ÂÁÓÉÓ.

Anadolu Efes1H 2020 Financial Highlights
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49.6mhl
down -5.8%

11.6bn TL
up 5.1%

1.8bn TL
up 1.4%

margin -56 bps
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Beer Group Strategic Priorities
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PEOPLE BRANDS

Nurturing our 
talents by 
establishing 
required tools & 
systems and 
providing great 
place to work

Providing 
choice, great 
taste, quality 
and innovation

OPERATIONAL 
EXCELLENCE

Building 
competitive 
advantage 
through lean 
and efficient 
process and 
organization

FINANCIAL 
DISCIPLINE & 

VALUE CREATION

Achieve 
profitable 
growth and 
maximize free 
cash flow to 
generate above 
average return 
on our 
investments

Enhancing 
Customer 
Dealer 
engagement 
through better 
collaboration 
and innovative 
solutions

CUSTOMERS & 
CONSUMERS

Building 
relationships 
and credibility 
with 
stakeholders

STAKEHOLDERS
EXPANSION & 

GROWTH

Expanding our 
business 
through 
enhancing 
brand portfolio, 
utilizing new 
channels and 
geographical 
expansion



Strictly Confidential

BeerOperationsAt aGlance

Since1969 7ÏÒÌÄȭÓ
10th* largest player

%ÕÒÏÐÅȭÓ
5th* largest player

70+ 
export countries

100+ brands+8,800employees

21breweries
6 operating 

countries 
Leader**
in all countries

*The Barth Report 2018/2019 **January-December 2019 Nielsen, Company Estimate 11



Strictly Confidential

V Per capita consumption of 32 liters1

V Beer market size of 5.9 mhl1

Kazakhstan: 

Ukraine: 

V #1  player

V Per capita consumption of 41 liters1

V Beer market size of 18.1 mhl1

V Per capita consumption of 31 liters1

V Beer market size of 1.2 mhl1

V #1  player

V Per capita consumption of 30 liters1

V Beer market size of 1.1 mhl1

V #1  player

Moldova: 

Georgia: 

1 GlobalData, 2019

Turkey:

Russia:

V Per capita consumption of 11 liters1

V Leading brewer

V 7ÏÒÌÄȭÓ Ψth largest beer market

V Per capita consumption of 53 liters1

Strong Positions in all Operating Geography

V #1  player

V #1  player
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Catalysts & Challenges
Low per capita consumption

Developing economies

Young populations

Westernization/Urbanization

Regulations

Taxation

Poor consumerconfidence

13



Russian Beer Operations

14* GlobalData, 2019

V7ÏÒÌÄȭÓ ΨÔÈ ÌÁÒÇÅÓÔ ÂÅÅÒ ÍÁÒËÅÔɕ ×ÉÔÈ 77 mhl market size

VPer capita consumption of 53 liters*

V29.8 brewing capacity with CUR ~70%

V is the market leaderwith ~28% market share

VIncreasing share in 1H & clear market leader in Super Premium & Premium 

segments with upside potential in the rest

VSuccessful integration & focus on net revenue growth

VFocus on premium brands while keeping pricing strategy for all segments

VStrong portfolio of growing brands in all price segments, that allows us to 

meet consumer needs in different channels and occasions
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V Low per capita consumption of 11 liters* offering a growth potential

V Growing population with 1.4% annual growth rate in 2019

V Leading brewer with 57% market share ** in the market

V 3 Breweries with 7.0 mhl capacity

V 2 Malteries & 1 Hops Processing Facility enabling vertical integration for key raw 
materials

V ΣΡΡϷ ÂÒÁÎÄ Á×ÁÒÅÎÅÓÓ ÆÏÒ Ȱ%ÆÅÓ 0ÉÌÓÅÎȱ

V Rich portfolio of local, imported & licensed brands covering all segments

V #1 in consumer spending in Food & Beverage category

V 99% penetration inalcohol selling stores in Turkey** *

TurkeyBeer Operations

* GlobalData **Volume share FY2019, Nielsen   ***Nielsen



APPENDIXSOFT DRINK OPERATIONS
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Strategic priorities in corebusinessto createvalue

Accelerate 
Growth

Win at the 
Point of Sale

ExerciseFinancial 
Discipline

Win with People

ÅFull-beverage portfolio

ÅRevenue Growth 
Management(RGM)

ÅExpand Sparkling& Stills

ÅIncrease frequency

ÅRegional strategies

ÅIncrease outlet coverage

ÅIncrease cooler penetration

ÅRight Execution Daily

ÅE-commerce

ÅFuture-proof RTM

ÅProductivity savings

ÅWorking capital improvements

ÅHealthy FCF

ÅOptimum leverage 

ÅEffective FX management

ÅIntegrated Talent Strategy

ÅLeadership Development

ÅHigh Performing Team

ÅTransformation to 
Ȱ/ÎÅ0ÅÏÐÌÅȱ

ONE CCI


