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Forward-Looking Statements
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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
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7Å ÁÒÅ ÂÅÔÔÅÒ ÔÏÇÅÔÈÅÒȣ

People Business Communities
Protect our People Sustain our Business Support our Communities



Adapting to new normalȣ

Initial 
Measures

Crisis 
Management

Post Crisis 
Recovery & 
Adaptation

Å Ensure health & safety

Å Remote working & hygiene rules 

Å Suspension of all discretionary OPEX & 

CAPEX

Å Leverage learnings to adapt to new normal

Å Reassess brand & SKU strategy

Å Reconfigure procurement & supply chain

Å Zero basedOPEX & Capex spend

Å Capitalize on low commodity prices

Å Leverage healthy Balance Sheet

Å Reviewcapital allocationto maximize 

recovery

Å Scenario planning 

Å Revised demand & production planning

Å Alternative order taking for Sales Team

Å Coverage plan for raw materials

Å Increased visibility in market place
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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 5
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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
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SOFT DRINK OPERATIONS



Investment Theme

Proven track record of expansion & growthin emergingmarkets

Abundant potential in demographics

Strategy, Execution and Peopleto accelerate quality growth

Strategic Partnership ×ÉÔÈ 7ÏÒÌÄȭÓ ÌÅÁÄÉÎÇ &-#' ÃÏÍÐÁÎÉÅÓȠ 
AB InBev& TCCC

Strong brand portfolio ÉÎÃÌÕÄÉÎÇ ÓÏÍÅ ÏÆ ÔÈÅ ×ÏÒÌÄȭÓ ÂÅÓÔ ËÎÏ×Î 
brands and strong regional brands

Expertise & Know-How in driving cost efficiencies

Solid, consistent financial performance and strong track record

Diversified business model including beer and soft drinks
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VOLUMES
+3.7%

REVENUE
+15.3%

EBITDA (Margin)

-23.4%
(-337bps)

Á Strong volume growth achieved in International Beer & Soft Drinks

Á Turkey beer under pressure starting from mid-March

Á Higher prices per hl

Á Positive currency translation

Net Income

TL-84mn

Free Cash Flow
TL-1,021mn

Á Better performance vsprevious year

Á FX gains recorded as a result of repatriation of cash from EBI

Á Lower net financial expenses

International beer and soft drinks operations contributed positively
ÔÏ !ÎÁÄÏÌÕ %ÆÅÓȭ ÆÉÒÓÔ ÑÕÁÒÔÅÒ ÒÅÓÕÌÔÓȣ

8

Á Negative FCF due to seasonalitybut in line withor better than plan
Á Turkey Beer benefitted from better working capital management & lower capex
Á International Beer lower operational profitability and increase in working capitalvs previous year tonormalize 

throughout the year

Á Margin decline mainly driven by the negative EBITDA in Beer Group due to COVID

Á Soft drink margins improved

ɕΣ1ΤΡΣΫ 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.
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ɕΣ1ΤΡΣΫ 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 Efes 1Q 2020 Financial Highlights
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20.5mhl
up 3.7%

4.5bn TL
up 15.3%
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down 23.4%

margin -337 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 12



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

14
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BEER GROUPSALES VOLUME

6.7 7.0

m
h
l

VOLUME BREAKDOWN* BY COUNTRY

*Breakdown on combined basis                                            

0,9 0,7

5,8 6,2

1Q2019 1Q2020

Turkey International

V Year started strong & parallel to expectations

V March volumesunder pressuredue to on-trade ban

V Stablemarket sharesinceJuly2019

Turkey
11%

Russia
64%

Ukraine
15%

Kazakhstan
6%

Other
4%

Turkey Operations International Operations

1Q 2020 Beer volume growth driven by international andcompensating
softer ÖÏÌÕÍÅÓ ÉÎ 4ÕÒËÅÙȣ

V Volume growth of 7.7%

V Robust volume performance attributable to all international 

beer operations except Kazakhstan

V Market leadership maintained with further gains especially in 

Russia & Ukraine

V Moldova & Georgia better than expectations



Russian Beer Operations

16* 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

VClear market leader in Super Premium & Premium segments with upside 

potential in the rest

VCross brewing should enabling wider distribution of more SKUs

VPremiumization driving value growth

V7ÏÒÌÄȭÓ ÂÅÓÔ ËÎÏ×Î ÂÅÅÒ ÂÒÁÎÄÓ ÉÎ ÏÕÒ ÐÏÒÔÆÏÌÉÏ
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VLow per capita consumption of 11 liters* offering a growth potential

VGrowing population with 1.4% annual growth rate in 2019

VLeading brewer** in the market

V3 Breweries with 7.0 mhl capacity

V2 Malteries & 1 Hops Processing Facility enabling vertical integration for key raw 
materials

VΣΡΡϷ ÂÒÁÎÄ Á×ÁÒÅÎÅÓÓ ÆÏÒ Ȱ%ÆÅÓ 0ÉÌÓÅÎȱ

VRich portfolio of local, imported & licensed brands covering all segments

V#1 in consumer spending in Food & Beverage category

V99% penetration inalcohol selling stores in Turkey**

TurkeyBeer Operations

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