








WHO WE ARE
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Strong Local Brands With 
High Consumer Loyalty

Strong Market Positions Across 
All Operations

Strategic Global Partnerships 
(AB InBev, Molson Coors, WG&S)

Strong Distribution Network 
And Export Expansion

Disciplined Financial Management
Diverse Beer Portfolio Across 
All Segments

KEY PILLARS OF OUR SUCCESS

Robust Sustainability Programs

ǒHighly Engaged Employees
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WHAT WE DO
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KEY GROWTH STRATEGIES FOR BUILDING 
THE FUTURE 

GROW THE 
CORE

EXPAND
NEW

BUSINESSES
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NEW BUSINESSESGROW THE CORE

WHERE WE ARE HEADING NEXT

EXPAND

Improve premium 
leadership

Revamp corebrands

Expand 
geographically

Enhance PRGM

Transform Supply 
Chain

Accelerate Growth 
Through Digital

Decarbonize Value 
Chain

Spread adjacent 
category expansions 
to all operations

B2B/C 
Marketplace

Invest in relevant start -
ups
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CASH 
MANAGEMENT

DEBT 
MANAGEMENT

RISK 
MANAGEMENT

EXPENSE 
MANAGEMENT

Ensure liquidity for 
operations and 
accelerate dividend 
streams

Focus on FCF

Maintain successful 
Working Capital 
levels

Maintain long term 
sustainable leverage 
target of 1.0X - 2.0X

Diversify debt structure 
and extend liquidity

Manage FX and 
commodity exposure

Use Working Capital 
and receivable 
guarantee solutions

Supplier base 
expansion and 
diversification

Zero Based 
Budgeting 

Cautious and Smart 
Spending Culture

STRENGTHENING OUR FUTURE WITH 
FINANCIAL FOCUS
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Our focus areas: 

Culture - arts 

Sustainable tourism

Responsible consumption 

Sustainable agriculture & environment

Increase the representations of women 
in our organization from 30% to 51% 
by 2030

Continue to obtain independent
assurance that we provide equal
opportunities to all our employees
regardlessof genderdiscrimination.

Implement genderequality programsto
meet specific standards and ensure
certificationfor genderequality

SUSTAINABILITY GOALS

Targeting Zero
for the Environment

Increasing Our Support 
for Social Impact

Become net zero in all our operations

Become a certified zero-waste beer 
producer in all our operations.

Continueto reduce plastic usage

Getting Stronger through
Diversity & Inclusion
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OPERATIONAL 
OVERVIEW
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FINANCIAL 
PERFORMANCE
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0.62 0.72 0.73 0.79 
1.05 

1.29 1.29
15.6% 17.6%

19.1% 17.9%
19.3%

20.8%
19.1%

2018 2019 2020 2021 2022 2023 2024

Net Revenue ($bn)

Net Debt / EBITDA (BNRI)

EBITDA (BNRI) ($bn)

FCF ($mn)

3.97 4.07 3.82 
4.43 

5.46 
6.19 

6.75 

2018 2019 2020 2021 2022 2023 2024

CAGR: 12.98% 

1.5

1.1 

0.7 

1.6 

0.7 
0.6 0.6 

2018 2019 2020 2021 2022 2023 2024

margin

218 

412 430 
480 

370 
423 

323 

2018 2019 2020 2021 2022 2023 2024

CAGR: 6.78% 

CAGR: 9.26% 

Without  TAS29 Effect

ANADOLU EFES HISTORICAL FINANCIAL PERFORMANCE
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Without  TAS29 Effect

BEER GROUP HISTORICAL FINANCIAL PERFORMANCE

Net Revenue ($bn)

Net Debt / EBITDA (BNRI)

EBITDA (BNRI) ($bn)

FCF ($mn)

1.77
1.95 

1.76 
1.96 

2.23 2.33 

2.75 

2018 2019 2020 2021 2022 2023 2024

CAGR: 7.65% CAGR: 10.15% 

1.3 
1.0 1.1 

2.4 

1.0 

0.3 
(0.1)

2018 2019 2020 2021 2022 2023 2024

margin

91.8 

228.0 

113.3 

198.2 
224.5 

316.8 312.0 

2018 2019 2020 2021 2022 2023 2024

CAGR: 22.63% 

0.23
0.31 0.28 0.27 

0.44 0.49 0.5013.1%
16.1% 15.9%

13.6%

19.8% 21.1%
19.2%

2018 2019 2020 2021 2022 2023 2024
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Huseyin Basik
Line



BEER GROUP EBITDA (BNRI) & FCF GENERATION

2Q - EBITDA (BNRI) Bridge mTL 2Q - Free Cash Flow Bridge mTL

-34%-15%

1H2024
Proforma

1H2025EBITDA
(BNRI)

Changes
in WC

CAPEX,
net

Net Financial
Inc/Exp and 

Taxes

2Q2024
Proforma

2Q2025Net 
Revenue

COGS Others
Selling, 

Marketing and 
G&A Expenses

*The changes have been calculated based on the 2024 proforma financials that excludes Russia beer operations.
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1H2024
Proforma

1H2025Net 
Revenue

COGS Others
Selling, 

Marketing and 
G&A Expenses

-14%

1H - EBITDA (BNRI) Bridge mTL

-110%

1H - Free Cash Flow Bridge mTL

2Q2024
Proforma

2Q2025EBITDA
(BNRI)

Changes
in WC

CAPEX,
net

Net Financial
Inc/Exp and 

Taxes

170

-209 3,781

-197

477
3,235

-1,079

229
2,720

3,169

-1,381

3,793

-558
-125

-1,508 -3,842

5,760

-1,830
-449

48

-103

-713

875

-475



CASH & DEBT MANAGEMENT

USD 1.1bn

 60%
held in Hard Currency

USD 0.4 bn

27% 
held in Hard Currency

22% 
held in Eurozone

Average maturity 
1.7yrs

Net Debt/EBITDA*
3.7x

Average maturity 
2.2yrs

Net Debt/EBITDA*
1.9x

A
na

do
lu

 E
fe

s

Gross Debt

Gross Debt Cash

USD 2.6 bn

 58% 
  held in Hard Currency

USD 1.0bn

33%
held in Hard Currency

20%
held in Eurozone

Cash

B
ee

r 
G

ro
up

*For the calculation of Net Debt / EBITDA figures, last twelve months EBITDA numbers exclude Russia's financials.
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RISK MANAGEMENT

Beer Group 

COGS Split for 

2024:

17%

18%

21%
19%

7%

13%
6%

Barley-Malt & Auxiliary
Glass Bottle
Can

Other Packaging

Overhead (Labour Cost)
Amortization & Other Overhead
Import products

Beer Group Hedges for 2025:

*For 2026: 14% for TR & CIS @$2,561

Commodity :

Aluminum: 91% for TR & CIS @$2.488

FX Exposure :

TR:95%Hedged (USD/TRY: 42.73)

Total FX Exposure of Beer Group is 20% of 
COGS + OPEX. 
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SUSTAINABILITY
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