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-International Beer Operations (EBI)

Russia

Kazakhstan

Moldova

Georgia

Ukraine

24%

43%

Public
33%

Ownership Structure
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BEER OPERATIONS SOFT DRINK OPERATIONS

-Turkey Beer Operations
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Strategic partnerships with world giants 

690 mn consumers

Europe’s 6th,
World’s 16th

largest brewer

6th
largest Coca-Cola bottler

21 Breweries* & 26 Bottling Plants

3.1** billion TL EBITDA

10.7** billion litres sales volume

18.7** billion TL sales revenue

Anadolu Efes At a Glance

1.1** billion TL Free Cash Flow

* In 16 countries where we have production or sales&distribution network
** FY2018

Leading market positions in all of its operations



Competitive Advantages
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Strategic Partnership with World’s leading FMCG companies; AB InBev & TCCC

Strong brand portfolio including some of the world’s best known brands and strong 
regional brands

Expertise & Know-how in driving cost efficiencies

Strong regional player powered by proven local know-how

Solid, consistent financial performance and strong track record

Diversified business model including beer and soft drinks



3Q2019 Highlights
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Consolidated Revenue up by 12.3%;
Beer up by 20.4%

• Higher volumes on a consolidated basis

• Higher average prices per hl in all 
business units

Unless stated otherwise, the figures from hereon are based on proforma numbers (including the ABI merger in Russia & Ukraine for 9M2018) and 
excluding IFRS16 impact for 9M2019. 

Volume growth of 0.7% on Consolidated & 4.2% on 
Total Beer Level

• Positive contribution to beer volumes from all countries 
with the exception of Turkey beer

• For soft drinks, strong growth in Turkey operations with 
a challenging quarter in international

Strong market positions in all beer markets

• Strong beer volume performance in Russia came despite 
unusually cooler summer, the strong base and the 
intense competition

• Ukraine continued to deliver above the beer market

• Strong beer market positions in Kazakhstan, Moldova, 
Georgia

Solid Consolidated Free Cash Flow 
generation of TL 1,435.2 mn in 9M2019

• Strong contribution from both Beer & Soft 
Drink segments

• Improved operational profitability and 
working capital management

• Positive effect of seasonality

Consolidated Net Income of TL 583.4 mn

• Increase in operational profitability 

• Lower FX losses y-o-y

• Lower net financial and other expenses 

Consolidated EBITDA (BNRI) up by 
15.0%; Beer up by 31.3% 

• Higher volumes and expanding margins 
in Russia and Ukraine despite contraction 
in Turkey beer
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Breakdowns are on a combined basis **EBITDA brakdown is based on reported figures

SALES VOLUME
EBITDA (BNRI) &

EBITDA (BNRI) Margin

2018 proforma figures include ABI Russia and ABI Ukraine effect starting from January 1st.

NET SALES REVENUE
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 Turkey Beer

International Beer

Coca-Cola Icecek

5% 9% 8%

26% 29%36%

69% 63%55%
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9M2018
Proforma

9M2019

14,824.5
18,231.4

9M2018
Proforma

2,404.4

3,188.8

9M2019

16.2% 17.5%

Margin Expansion On The Back Of Topline Growth
Excluding IFRS 16
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People

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

Financial Discipline 
& Value Creation
Achieve profitable 
growth and maximise 
free cash flow to 
generate above 
average return on our 
investments.

Operational 
Excellence

Building competitive 
advantage through 
lean and efficient 
process, organization.

Stakeholders

Building relationships 
and credibility with 
stakeholders.

Brands

Providing choice, 
great taste, quality 
and innovation.

Expansion and 
Growth

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

Customers and 
Consumers

Enhancing Customer 
Dealer engagement 
through better 
collaboration and 
innovative solutions.

Vision Mission
Be the largest brewer from Adriatic to China by developing and owning 
social life and beer culture.

We brew joy, passionately and responsibly.

Values
• Passionate • Agile • Collaborative • Accountable • Fair

Efes Beer Group Foundations

Business Priorities
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Since 1969 16th
Largest in the World

6th
Largest in Europe

#1
in our markets

Turkey, Kazakhstan
Moldova, Georgia

(Russia, Ukraine #2)

More than 80 brands

~ 300m consumer

9.200+ Employees
80+ 

Export countries

6 
Operation countries

Turkey, Russia, Kazakhstan
Moldova, Georgia, Ukraine

21 
Breweries

Efes Beer Group At a Glance

9
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Low per capita consumption

Developing economies

Young populations

Westernization/Urbanization

Regulations 

Markets With Future Growth Opportunities 
Despite Challenges

Taxation

Poor consumer confidence



Russian Beer Operations
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 World’s 5th largest beer market*

 Per capita consumption of 57 liters*

 Merged operations of AB InBev and Anadolu Efes on 1st April 

2018

 AB InBev Efes JV is head to head at market leadership

 Complementary brand portfolio with leading position in 

premium segment

 11 breweries with 29.8 mhl capacity

 3 malteries

 Expected annual synergies of USD 80-100 million to be fully 

extracted by the 3rd year after completion

* GlobalData , 2018
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 Low per capita consumption of 11 liters* offering a growth potential

 Growing population with 1.5% annual growth rate in 2018

 47% is below age 30

 Leading brewer** in the market

 3 Breweries with 8.0 mhl capacity

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

 100% brand awareness for “Efes Pilsen”

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

 #1 in consumer spending in Food & Beverage category – 7.2% in 2018**

 99% penetration in alcohol selling stores in Turkey**

Turkey Beer Operations

* GlobalData **Volume share FY2018, Nielsen   **Nielsen



Other International Beer Operations
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 Per capita consumption of 30 liters1

 Beer market size of 5.5 mhl1

Kazakhstan: 

1 GlobalData , 2018

Ukraine: 

 #1  player

 Per capita consumption of 42 
liters1

 Beer market size of 18.7 mhl1

 Per capita consumption of 30 liters1

 Beer market size of 1.1 mhl1

 #1  player

 Per capita consumption of 29 liters1

 Beer market size of 1.0 mhl1

 #1  player

Moldova: 

Georgia: 



Commitment to Environment
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CLIMATE CHANGE AND ENERGY MANAGEMENT

WATER RISKS AND MANAGEMENT

In 2018, we achieved a total water saving of 308,000 m3 through processes such as water recycling, the fixing of water 
leakages, recovery via reverse osmosis and the optimization of existing water lines.

WASTE AND PACKAGING MANAGEMENT

By taking into account the environmental impact of the packaging wastes emerging due to our products, we conduct 
activities to reduce their negative impact. We reduce the packaging amount using innovative approaches to minimize the 
impact after consumption. Furthermore, we prefer to use reusable or recyclable packaging materials. 

By performing technical improvements in the processes, using smart systems for heating and lighting and the projects 
implemented for LED lighting transformation, we have achieved energy savings of 4.1 million MWh and financial savings 
of $450,000 at the same 2018 period. We therefore prevented the emission of 101,000 tons of CO2 .



Solid Cash Flow Generation
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376

Beer Group FCF

70

2013

Anadolu Efes FCF

45

2013

Focus on profitability margins

Tight Working Capital Management

2018 2018

443

1,054

Smart Capex Planning
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CCI is the 6th Largest Bottler in the Coca-Cola System, Operating in 10 Countries
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KAZAKHSTAN

KYRGYZSTAN

TAJIKISTANTURKMENISTAN

AZERBAIJAN

TURKEY

IRAQ

JORDAN

SYRIA

PAKISTAN

(1) Unit case, 1 UC equals 5,678 liters    (2) As of FY2018

• ~400 mn people

• 26 production plants with 124 lines 

• 1.5 bn UC(1) annual production capacity

• ~920 thousand sales points

• 1.3 bn UC sales volume

• TL 10.6 bn revenue & TL 1.9 bn EBITDA

Overview



Coca-Cola İçecek – Opportunities
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NARTD Industry Value Growth & 
Opportunity 

More Room to Diversify Product 
Portfolio

Share of Low/No Calorie in Sparkling Volume (2018)



Coca-Cola İçecek – Strategic Priorities
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Accelerate 
Growth

Win at the 
Point of Sale

Exercise Financial 
Discipline

Win with People

• Full-beverage portfolio

• Revenue Growth 
Management (RGM)

• Expand Sparkling & Stills

• Increase frequency

• Regional strategies

• Increase outlet coverage

• Increase cooler penetration

• Right Execution Daily

• E-commerce

• Future-proof RTM

• Productivity savings

• Working capital improvements

• Healthy FCF

• Optimum leverage 

• Effective FX management

• Integrated Talent Strategy

• Leadership Development

• High Performing Team

• Transformation to 
“OnePeople”

ONE CCI                   
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2,492
3,090

1,113 1,219

391 397
751 863

FY2017 Proforma FY2018 FY2017 Proforma FY2018 FY2017 FY2018 FY2017 Proforma FY2018

5,600
6,985

2,831
3,464

941 1,054
1,866 2,369

FY2017 Proforma FY2018 FY2017 Proforma FY2018 FY2017 FY2018 FY2017 Proforma FY2018

14,587
18,690

6,195
8,067

1,588 1,870
4,576

6,158

FY2017 Proforma FY2018 FY2017 Proforma FY2018 FY2017 FY2018 FY2017 Proforma FY2018

FY Financials: Robust performance in a transformational year…

212017 proforma figures include ABI Russia and ABI Ukraine effect starting from April 1st.
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15%

38.4% 37.4% 45.7% 42.9% 59.2% 56.4% 40.8% 38.5%

17.1% 16.5% 18.0% 15.1% 24.6% 21.2% 16.4% 14.0%

Margin:

Margin:

ANADOLU EFES TOTAL BEER TURKEY BEER EBI



2,404

3,101

682
1,133

289 252 410
902

9M2018 Proforma &
Restated

9M2019 9M2018 Proforma &
Restated

9M2019 9M2018 Reclassed 9M2019 9M2018 Proforma &
Restated

9M2019

14,825

18,231

6,203
8,206

1,343 1,661

4,830
6,506

9M2018 Proforma 9M2019 9M2018 Proforma 9M2019 9M2018 9M2019 9M2018 Proforma 9M2019

5,306

6,785

2,357
3,348

751 885
1,576

2,420

9M2018 Proforma &
Restated

9M2019 9M2018 Proforma &
Restated

9M2019 9M2018 Reclassed 9M2019 9M2018 Proforma &
Restated

9M2019

Margin Expansion Despite Slowdown in Turkey
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32%
24% 35%

28%
42%

18% 54%

29%
66%

-13%

16.2% 17.0% 11.0% 13.8% 21.5% 15.2% 8.5% 13.9%Margin:

ANADOLU EFES BEER GROUP TURKEY BEER EBI

*2018 Proforma figures assume realization of ABI Efes JV as of January 1st 2018 (instead of actual April 1st). Therefore proforma 2018 restated results include 6 months of operation of combined business. In addition to actual 
results, 9M2018 figures also include the incremental depreciation charge in 9M2019 which is a result of the revaluation of fixed assets following the merger in Russia & Ukraine as required by IFRS 3. 

35.8% 37.2% 38.0% 40.8% 55.9% 53.3% 32.6% 37.2%Margin:

120%
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Balance Sheet Discipline Maintained

1.7

1.1

9M2018 9M2019

Anadolu Efes Consolidated

1.7

1.2

9M2018 9M2019

Beer Group

Net Debt / EBITDA (BNRI)1

-57% of cash is hold as hard currency

-83% of debt is in hard currency
(60% of our debt is hedged through 
Net Investment Hedge and CCS)

-61% of cash is hold as hard currency

-82% of debt is in hard currency
(77% of our debt is hedged through 
Net Investment Hedge)

ti
m

es
ti

m
es

Proforma

Proforma

-86% of debt has fixed interest

-93% of debt has fixed interest

1Trailing 12 month EBITDAs include ABI Russia and ABI Ukraine effect for the 
whole 12 month period.

2019 2020 2021 2022 2023

52

63

185

540

141M
 U

SD

BEER CCI

149

16

521

2024

19

Weighted average maturity of debt for

Beer Group is 2.2 years and

Anadolu Efes is 2.9 years

2Figures represent principal amounts

Maturity Schedule2

For the purposes of Net Debt to EBITDA calculation, EBITDA(BNRI) excluding IFRS 16 impact was used.

40



Unhedged
23%

Hedged
77%

Unhedged
40%

Hedged
60%

Balance Sheet FX Exposure Mitigated...
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December 2018 September 2019
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77% of our debt is hedged
through Net Investment
Hedge as of 3Q2019

60% of our debt is hedged
through Net Investment
Hedge and CCS as of 3Q2019

Hedged majority of outstanding debt via various instruments; both at Anadolu Efes & Beer Group level

Unhedged
42%Hedged

58%

Unhedged
24%

Hedged
76%

USD 20%

EUR 11%

LC 9%

USD 5%

LC 18%



Input costs & FX exposures are tightly monitored…

*As of November
** Excluding Russia & Ukraine

100%
Hedged 
positions for 
2019*

95%**

• Cash flow hedge via designation

• More than 90%* of FX exposure in 

COGS&OPEX hedged in Turkey for 2019

• ~ 70% FX exposure in COGS&OPEX  

hedged in Turkey for 2020

• ~ 100% hedged in Russia & Ukraine

• Derivative contracts to hedge 

commodities

Turkey’s 2019 local barley procurement 
is completed

1,801
1,799

1,903
1,899

1,821

Jan-19 Feb-19
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LME Aluminium Prices
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Financial priorities are on track…
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P&L 
Management

Risk 
Management

Cash 
Management

Debt 
Management

Productivity 
& FCF 

Generation
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Detailed 2019 Guidance
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In light of the first 9 months’ performance, we are reiterating our consolidated and total beer group guidance, while making a revision 
in Turkey Beer as well as international and consolidated soft drink guidance:

REPORTED PROFORMA

SALES VOLUME

Consolidated low to mid-single digit growth low-to-mid single digit growth

Total Beer low-to-mid teens growth grow by mid-single digit

Turkey Beer mid-single digit decline (previously: low-single digit decline) 

Russia grow by high-teens 
outperforming the market with mid-to-high single 
digit growth

International Beer grow by mid-teens grow by mid-to-high-single digit

Soft Drinks Slight decline (previously: 1-3% growth) 

Turkey Soft Drinks Flat to slightly positive 

International Soft Drinks Low single digit decline (previously: 2% - 4% growth)

NET SALES REVENUE

Consolidated outperform sales volume

Total Beer high thirties growth low thirties

Turkey Beer Grow by low twenties (previously: high twenties growth driven by price increases and sales mix together with favorable channel mix) 

International Beer low forties growth low thirties

Soft Drinks 10-%12 growth (FX neutral) (previously: %16-18% growth on a consolidated basis (FX neutral))

EBITDA MARGIN

Consolidated Flat 

Total Beer flat due to the decline in Turkey beer despite y-o-y higher margin in Russia margin expansion higher than reported

Turkey Beer
We reiterate our initial EBITDA  margin contraction expectation albeit at a faster rate of decline (revised: decline due to lower 
volumes and higher procurement prices albeit at a lower pace compared to 1H)

International Beer Improve - mainly attributable to Russian operations where synergies expected to be captured in line w/ initial guidance

Soft Drinks slight improvement

FCF continue to deliver strong FCF in both beer and soft drinks

CAPEX as a percentage of sales high single digits on a consolidated basis

Our 2019 guidance reflects reported financials where 2018 numbers include 9-months ABI-Efes impact and 2019 expected numbers include 12-months. Reference 
to “proforma” means 12 month ABI-Efes impact in 2018.



Corporate Structure

29*indirectly through subsidiaries

Legal merger to be completed in due course

Efes Breweries 
International

100%

98%

AB INBEV EFES BV:

 Equal board representation

 Chairman of the Board appointed by Anadolu Efes

 CEO & CFO appointed by BoD

 Governance rights enables AEFES to fully consolidate

100%

96.9%

100%

50%
50%

100%100%
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