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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

events and uncertainties, which could materially impact the Company’s actual performance.
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GENERAL OVERVIEW 
&

OPERATING ENVIRONMENT

CEO & Beer Group President

Can Çaka
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2018 Snapshot

Successful closing of the merger in Russia 

Strong #2 player with 28% market share

Brand portfolio covering all segments in particular strong position in the premium and super premium segments

Synergies already started to be extracted

Expanded and stronger brand portfolio in Turkey

BUD & Varım in 2018

Corona, Leffe, Hoegaarden in Jan 2019

In other international beer markets market share gains supported by core & premium brands further 

solidified leadership position

Strong Free Cash Flow Generation of over TL 1.0 billion

Moderate net financial leverage of 1.5x
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4Q2018 Highlights
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Volume growth of 1.9%*

• Growth in both beer and soft 
drinks operations

EBITDA (BNRI) slightly down by 
2.3%*

• In line with our guidance

In FY2018,

• Consolidated net debt to EBITDA (BNRI)  1.5x

• Free Cash Flow of over TL1.0 billion

Revenue up by 30.6%* 

• Higher volumes

• Price increases 

• Positive currency translation impact

Net profit of TL 147.9 million in 4Q2018 & 
TL 96.9 million in FY2018

• Non-cash FX losses

• y-o-y higher interest expense 

THROUGHOUT THIS PRESENTATION ‘PROFORMA’ MEANS FIGURES INCLUDING ABI RUSSIA AND ABI UKRAINE STARTING FROM APRIL 1ST. 

* On a y-o-y and proforma basis
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*Breakdowns are on a combined basis

SALES VOLUME EBITDA (BNRI) &
EBITDA (BNRI) Margin

2017 proforma figures include ABI Russia and ABI Ukraine effect starting from April 1st.

NET SALES REVENUE
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Turkey Beer

International Beer

Coca-Cola Icecek
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FY2018

101.7
106.5

m
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FY2017
Proforma

FY2018

14,587.1

18,689.7

FY2017
Proforma

2,492.2
3,089.8

FY2018

17.1% 16.5%

Consolidated results are in line with guidance… 



Strong international volumes

***Nielsen Urban Russia (10 000+) FY 2018*Breakdowns are on a combined basis * Average 2018 Nielsen

BEER GROUP INTERNATIONAL BEER

2017 proforma figures include ABI Russia and ABI Ukraine effect starting from April 1st.

m
n 

TL

TURKEY BEER

m
hl

31.8

Proforma
FY2017 FY2018

31.5 5.8 5.7

FY2017 FY2018

25.6 26.1

FY2017 FY2018
Proforma

 Total beer group sales volume up by 3.9% in
4Q2018 & up by 1.2% in FY2018 on a proforma
basis
In 4Q,
 Russia was the highest contributor to volume 

growth
 Strong volume performance in other international 

markets 

Turkey
18%

Russia + 
Ukraine

71%

Kazakhstan
7%

Other
5%

VOLUME BREAKDOWN* BY COUNTRY

 Domestic volumes down by 4.2% in 4Q2018 & down
by 2.0% in FY2018, y-o-y

 Total volumes down 2.6% in 4Q2018, y-o-y

 Deterioration in consumer confidence

 Intermediary price increase in October

 Focus on portfolio expansion

MARKET SHARE**

 EBI volumes up by 5.3% in 4Q2018 & up by 2.0%  y-o-y on a 
proforma basis
 Positive contribution from Russia, Kazakhstan and Moldova

 Low-single digit growth in Russian Beer market in FY2018 
 High single digit growth in volumes in 4Q2018, low single 

digit growth in FY2018, y-o-y on a proforma basis
 Ukraine better than expected, Kazakhstan outperformed the 

market

5.4 5.3 Domestic

Export0.4 0.4

MARKET SHARE***

27.9%

29.2%
12.8%

4.4%

25.8%
AB InBev Efes Russia

Carlsberg

Heineken

MPK

Others

Efes Turkey
59.7%

Tuborg
40.1%



Another year with quality growth in soft drinks…
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 Consolidated sales volume growth of 

 0.6% in 4Q2018; growth driven by water and NRTD Tea

 6.3% in FY2018; driven by strong performance of Sparkling, Stills and Water 

 Turkey volumes remained flat in 4Q; despite macroeconomic headwinds and price increases taken 

 Increased by 4.8% in FY2018; the highest annual growth since 2012. 

 International operations delivered 

 1.5% volume growth in 4Q2018; Pakistan up 1.4%, Middle East down 5.3%, Central Asia up 7.2% 

 7.8% volume growth in FY2018; primarily driven by Pakistan and Kazakhstan operations

1,237.5
1,314.9

*Breakdown is on a combined basis                                            

SALES VOLUME

621.0 650.5

616.5
664.5

Turkey

International
Turkey 

49%

Pakistan
26%

Kazakhstan
10%

Iraq 
8%

Others 
7%

VOLUME BREAKDOWN* BY COUNTRY



FINANCIAL OVERVIEW

Chief Financial Officer

N. Orhun Köstem



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

Robust performance in a transformational year…

102017 proforma figures include ABI Russia and ABI Ukraine effect starting from April 1st.
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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



Continued to generate strong Free Cash Flow…
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Beer Group

Anadolu Efes
107 -240

-1,504

-308
1,054

2,999

EBITDA Change in
Working Capital

Income Taxes &
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Benefits Paid

CAPEX, net Net Financial
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Input costs & FX exposures are tightly monitored…

*As of February
** Excluding Russia&Ukraine

100%
Hedged 
positions for 
2019*

70%**

• Cash flow hedge via designation

• ~ 90%* of FX exposure in 

COGS&OPEX hedged in Turkey for 

2019

• ~ 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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E 
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LME Aluminium Prices
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Balance Sheet FX Exposure Mitigated...

13

December 2017

USD
77%

EUR
22%

Local 
Currency

1%

December 2018

A
na

do
lu

Ef
es

Be
er

 G
ro

up

No hedge

76% of our debt is hedged
through Net Investment
Hedge as of FY2018

58% of our debt is hedged
through Net Investment
Hedge and CCS as of FY2018

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

No hedge

Unhedged
42%Hedged

58%

USD 22%
EUR 11%
LC 9%

Unhedged
24%

Hedged
76%

USD 10%
LC 14%

USD
82%

EUR
18%
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Leverage ratios at healthy levels despite currency devaluations…

1.5 1.5

FY2017 FY2018

Anadolu Efes Consolidated

1.5 1.5

FY2017 FY2018

Beer Group

Net Debt / EBITDA (BNRI)

-62% of cash is hold as hard currency

-85% of debt is in hard currency
(58% of our debt is hedged through 
Net Investment Hedge and CCS)

-69% of cash is hold as hard currency

-86% of debt is in hard currency
(76% of our debt is hedged through 
Net Investment Hedge)

tim
es

tim
es

Proforma

Proforma

-78% of debt has fixed interest

-81% of debt has fixed interest

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

2019 2020 2021 2022 2023

168

43

110

500

141M
 U

SD

BEER CCI

268

17

522

2024
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Easily manageable debt repayment schedule

Weighted average maturity of debt for

Beer Group is ca. 3* years and

Anadolu Efes is ca. 4* years

Figures represent principal amounts
*Excluding shareholder loans

Maturity Schedule



Financial priorities are on track…
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P&L 
Management

Risk 
Management

Cash 
Management

Debt 
Management

Productivity 
& FCF 

Generation



CLOSING REMARKS

CEO & Beer Group President

Can Çaka



2019 Guidance

17

• Cautious volume outlook on sales volumes

• Efficient revenue management to offset volume pressures resulting in solid growth in all business lines

• Slight improvement in both Beer & Soft Drink EBITDA margins to result in slight improvement in AEFES consolidated EBITDA margin

• Strong FCF to continue



Q&A SESSION

CEO & Beer Group President

Can Çaka
Chief Financial Officer

N. Orhun Köstem



APPENDIX



Detailed 2019 Guidance
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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.

REPORTED PROFORMA
SALES VOLUME

Consolidated low to mid-single digit growth low to mid single digit growth
Total Beer mid single digit growth flat

Turkey Beer Flattish
Russia low single digit growth declining slightly in line with market

International Beer mid to high single digit increase flat
Soft Drinks 3-5% growth

Turkey Soft Drinks flat
International Soft Drinks 6-8%

NET SALES REVENUE
Consolidated outperform sales volume

Total Beer low forties growth low thirties
Turkey Beer high twenties growth

International Beer low forties growth low thirties
Soft Drinks 16-18% growth on a consolidated basis (FX neutral)

EBITDA MARGIN
Consolidated slight improvement

Total Beer flat-slight positive higher than reported
Turkey Beer decline slightly

International Beer improve
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



Gross & Net Debt
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Anadolu Efes Consolidated Beer Group

TOTAL FINANCIAL DEBT (m TL)

TOTAL CASH & EQUIVALENTS  (m TL)

NET DEBT  (m TL)

NET DEBT  (m USD)

TOTAL FINANCIAL DEBT  (m TL)

TOTAL CASH & EQUIVALENTS  (m TL)

NET DEBT  (m TL)

NET DEBT  (m USD)

FY2017 FY2018

8,509.5 9,228.7
5,498.2 4,791.2
3,011.3 4,437.5
798.3 843.5

Turkey Beer EBI

TOTAL FINANCIAL DEBT (m TL)

TOTAL CASH & EQUIVALENTS  (m TL)

NET DEBT  (m TL)

NET DEBT  (m USD)

TOTAL FINANCIAL DEBT  (m TL)

TOTAL CASH & EQUIVALENTS  (m TL)

NET DEBT  (m TL)

NET DEBT  (m USD)

FY2017

2,346.2 3,403.9
387.5 498.4

1,958.7 2,905.5
519.3 552.3

FY2017 FY2018

2,518.8 4,285.2
1,606.3 2,480.3

912.5 1,804.9

241.9 343.1

FY2017 FY2018

162,6 877.0
1,212.7 1,971.2

(1,050.0) (1,094.2)
(278.4) (208.0)

FY2018



FX Rates
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FY2017 FY2018 Δ%

AVG 3.64 4.83 32.5%

PE 3.77 5.26 39.5%

AVG 4.12 5.68 38.0%

PE 4.52 6.03 33.5%

AVG 16.01 12.98 -18.9%

PE 15.27 13.21 -13.5%

AVG 89.47 71.41 -20.2%

PE 88.11 73.03 -17.1%

AVG 7.30 5.63 -22.8%

PE 7.44 5.26 -29.3%

AVG 5.07 3.48 -31.4%

PE 4.53 3.26 -28.1%

AVG 0.69 0.52 -23.8%

PE 0.69 0.51 -26.0%
TL/GEL

USD/TL

EUR/TL

TL/RUB

TL/KZT

TL/UAH

TL/MDL


Consolidated

				Sales Volume												Sales Volume Breakdown

		FY2017		101.7												Turkey Beer		5.7		5%

		FY2018		106.5												International Beer		26.1		25%

				4.7%												Soft Drinks		74.7		70%

																Total		106.5		100%









				Net Sales Revenue												Net Sales Revenue Breakdown

		FY2017		14,792.1												Turkey Beer		1,878.3		10%

		FY2018		18,968.8												International Beer		6,428.5		34%

				28.2%												Soft Drinks		10,623.4		56%

																Total		18,930.1		100%







				EBITDA (BNRI)												EBITDA Breakdown

		FY2017		2,492.1												Turkey Beer		412.9		13%

		FY2018		3,095.7												International Beer		860.5		27%

				24.2%												Soft Drinks		1,870.1		59%

				16.8%												Total		3,143.5		100%

				16.3%

																55.9%





				FCF



		FY2018		1407.3

				ERROR:#DIV/0!

		FY2016		376.3

		FY2017		538.5





Turkey Beer	International Beer	Soft Drinks	5.3325030601324146E-2	0.24547343685133163	0.70120153254734419	



Turkey Beer	International Beer	Soft Drinks	9.9223264177395215E-2	0.33958860370487942	0.56118813211772545	



Turkey Beer	International Beer	Soft Drinks	0.1313629469205144	0.2737244203298731	0.59491263274961259	

Sales Volume	

FY2017	FY2018	101.71604000000001	106.50108	



Net Sales Revenue	

FY2017	FY2018	14792.09	18968.821	



EBITDA (BNRI)	

FY2017	FY2018	2492.069	3095.701	





0.16847308257318608	0.16319944186304464	

FCF	

FY2018	1407.3230000000001	





CCI

				Sales Volume

				Turkey		International 		Total

		FY2017		621.0		616.5		1,237.5

		FY2018		650.5		664.5		1,314.9

				4.8%		7.8%		6.3%

				Volume Breakdown

		Turkey 		49%		Turkey		48.8%

		Pakistan		26%		Kazakhstan		9.6%

		Kazakhstan		10%		Iraq		8.1%

		Iraq 		8%		Pakistan		26.5%

		Others 		7%		Other		7.0%

		Total













																						5806.6666666667



Turkey	

FY2017	FY2018	620.98900000000003	650.49	International 	

FY2017	FY2018	616.53200000000004	664.45	





Volume Breakdown	

Turkey 	Pakistan	Kazakhstan	Iraq 	Others 	0.49467716985752552	0.25502052624454141	9.5212418872280977E-2	8.3000000000000004E-2	7.2089885025652167E-2	



Beer

				Sales Volume

				Turkey Beer		International Beer		Total

		FY2017		5.8		25.6		31.5

		FY2018		5.7		26.1		31.8

				-2.0%		2.0%		1.2%







				Sales Volume Breakdown

		Turkey		18%		567.8

		Russia + Ukraine		71%		2,249.3

		Kazakhstan		7%		223.4

		Other		5%		146.2



Turkey Beer	

FY2017	FY2018	5.7943899999999999	5.6777600000000001	International Beer	

FY2017	FY2018	25.631599999999999	26.136679999999998	





Sales Volume Breakdown	

Turkey	Russia + Ukraine	Kazakhstan	Other	0.17817309315664642	0.70584600650086271	7.009075977498655E-2	4.5890140567504345E-2	



Turkey Beer



				Domestic Sales Volume

		FY2017		4.0

		FY2018		4.0

				-1.3%

				Sales Volume Breakdown

		Efes Turkey		60%

		Tuborg		40%

		Other		0%













Domestic Sales Volume	

FY2017	FY2018	4.00847	3.9554100000000001	



Sales Volume Breakdown	

Efes Turkey	Tuborg	Other	0.59739037065241429	0.40136705675942691	1.2396227262805007E-3	



EBI

				EBI

		FY2017		19.2

		FY2018		19.4

				0.9%



EBI	

FY2017	FY2018	19.193750000000001	19.359770000000001	





Consolidated Table



				(TL mn)				ANADOLU EFES CONSOLIDATED 





								2017
 Proforma						2018						Change (%)



				Volume (mhl)				101.7						106.5						4.7%

				Net Sales				14,792.1						18,968.8						28.2%

				Gross Profit				5,827.1						7,264.1						24.7%

				EBIT (BNRI)				1,406.7						1,703.1						21.1%

				EBITDA (BNRI)				2,492.1						3,095.7						24.2%

				Net Income*				233.5						189.0						-19.1%



				Margins																Change (bps)



				Gross Profit				39.4%						38.3%						-110

				EBIT (BNRI)				9.5%						9.0%						-53

				EBITDA (BNRI)				16.8%						16.3%						-53

				Net Income*				1.6%						1.0%						-58



















Beer G Table



								TURKEY BEER
(TL mn)										INTERNATIONAL BEER
(TL mn)										BEER GROUP
(TL mn)





								2018				vs FY2017						2018				vs Proforma FY2017						2018				vs Proforma
 2017



				Volume (mhl)				5.7				-2.0%						26.1				2.0%						31.8				1.2%

				Net Sales				1,878.3				18.3%						6,428.5				34.5%						8,345.8				30.4%

				Gross Profit				1,063.1				12.9%						2,639.3				26.4%						3,743.2				22.5%

				EBIT (BNRI)				216.2				-5.5%						296.7				-19.4%						461.8				-15.7%

				EBITDA (BNRI)				412.9				11.7%						860.5				13.4%						1,225.6				10.1%

				Net Income*				-554.1				-3347.8%						-0.6				-57.6%						130.5				-17.1%



				Margins								Change (bps)										Change (bps)										Change (bps)



				Gross Profit				56.6%				-266						41.1%				-263						44.9%				-288

				EBIT (BNRI)				11.5%				-289						4.6%				-309						5.5%				-302

				EBITDA (BNRI)				22.0%				-328						13.4%				-249						14.7%				-271

				Net Income*				-29.5%				-2,784						1.3%				-293						1.6%				-89









FCF (2)





				2010		2011		2012		2013		2014		2015		2016		2017

		FCF 		486		118		345		45		479		638		1,030		1,315

		FCF (including investing activities)		172		118		171		-138		413		735		1,016		1,297										1.06		1.0154976968		1.5%

																												1.0133786367		1.0033280088		0.3%

																														2015		2.0

																														2016		1.9

																														2017		1.4



FCF 	

2010	2011	2012	2013	2014	2015	2016	2017	485.6	118.3	345	44.6	479.1	638	1030	1315	



0

1,030



Change in Working Capital	215.9	0	-98.009000000000015	1,016



Change in Working Capital	215.9	0	-1033.777	





2015	2016	2017	2	1.9	1.4	





FCF



				Anadolu Efes Free Cash Flow (TL mn)		1H2017
Reported		FY2018

				EBITDA		1801.9		2,437.0

				Change in Working Capital		-156.7		215.9

				Income Taxes & Employee Benefits Paid		-80.3		-98.0

				CAPEX, net		-584.8		-1,033.8

				Net Financial Income /(Expense)		-22.0		-113.7

				FCF		958.1		1,407.3

				Other investing activities (Acq., Disp., Min. Buy-Out and SC Increases)		-17.8		202.9

				FCF (after investing activities)		940.3		1,610.2





				Beer Group Free Cash Flow (TL mn)		1H2017
Reported		FY2018

				EBITDA		593.1		713.5

				Change in Working Capital		-78.3		410.8

				Income Taxes & Employee Benefits Paid		-51.5		-73.5

				CAPEX, net		-210.7		-425.9

				Net Financial Income /(Expense)		2.4		31.6

				FCF		255.0		656.5

				Other investing activities (Acq., Disp., Min. Buy-Out and SC Increases)		-18.0		202.9

				FCF (after investing activities)		237.0		859.5

								 





Financial Inc-Exp



						Financial Income / (Expense) Breakdown  (TL mn)		9M2017
 Proforma		9M2018

						Interest income		79.4		208.8

						Interest expense		-179.5		-430.7

						Foreign exchange gain /(loss)		-192.3		-789.2

						Other financial expenses (net)		-17.2		-34.2

						Gain/(loss) on derivative transactions		0.0		16.3

						Net Financial Income /(Expense)		-309.7		-1,029.1









										(TL mn)				TURKEY BEER										INTERNATIONAL BEER										BEER GROUP





														1H2018				vs 1H2017						1H2018				vs Proforma 1H2017						1H2018				vs Proforma 1H2017



										Volume (mhl)				2.5				-7.4%						11.5				0.7%						13.9				-0.8%

										Net Sales				734.9				10.3%						2.438.9				16.7%						3.190.1				15.2%

										Gross Profit				394.9				7.5%						1.027.2				15.8%						1.439.4				13.8%

										EBIT (BNRI)				25.8				-42.8%						78.8				115.6%						81.2				37.9%

										EBITDA (BNRI)				121.8				-8.7%						289.8				25.5%						389.6				13.8%

										Net Income*				-374.4				10953.5%						3.2				-92.5%						17.00				-42.9%



										Margins								Change (bps)										Change (bps)										Change (bps)



										Gross Profit				53.7%				-140						42.1%				-33						45.1%				-56

										EBIT (BNRI)				3.5%				-326						3.2%				148						2.5%				42

										EBITDA (BNRI)				16.6%				-345						11.9%				83						12.2%				-15

										Net Income*				-50.9%				-5,043						0.1%				-191						0.5%				-54





Interest Fixed-Floating

				Beer Group								Anadolu Efes

				1H2017		1H2018						1H2017		1H2018

		Fixed		87%		81%				Fixed		81%		82%

		Floating		13%		19%				Floating		19%		18%



1H2017	

Fixed	Floating	0.87	0.13	



1H2018	

Fixed	Floating	0.81	0.19	



1H2017	

Fixed	Floating	0.81	0.19	



1H2018	

Fixed	Floating	0.82	0.18	





Debt Net Debt

				DEBT



				Anadolu Efes		8,509,489		9,228,710

						5,498,208		4,791,221

						3,011,281		4,437,489

						798,346		843,485



				Beer G		2,518,781		4,285,245

						1,606,267		2,480,326

						912,514		1,804,919

						241,924		343,082



				Turkey B		2,346,729		3,403,904

						387,507		498,416

						1,959,222		2,905,488

						519,426		552,280



				EBI		43,110		166,707

						321,497		374,696

						-278,387		-207,989



						162,607		877,029

						1,212,655		1,971,238

						-1,050,048		-1,094,209

						-278,387		-207,989





Consolide NEW

																9M2016		USD

																PE		5.2609

																AVERAGE		4.8301





																Sales Volume Breakdown				9M2016

																Turkey Beer				4.6		7%				Sales Volume (mhl)				change

																International Beer				11.0		16%				9M2015		69.8		0.9%

																Soft Drinks				54.8		78%				9M2016		70.4

																Total				70.4		100%



																Net Sales Revenue Breakdown

																Turkey Beer				1,108.1		13%				Net Sales (mn TL)				change

																International Beer				1,838.8		21%				9M2015		8,260.0		0.1%

																Soft Drinks				5,675.1		66%				9M2016		8,265.0

																Total				8,622.0		100%



																EBITDA Breakdown

																Turkey Beer				318.5		19%				EBITDA (BNRI) (mn TL)				change		margin

																International Beer				332.4		20%				9M2015		1,586.1		-2.4%		19.2%

																Soft Drinks				996.5		60%				9M2016		1,547.7				18.7%

																Total				1,647.4		100%



























Total  204.8%



0	0	

9M2015	9M2016	69.840861360000005	70.446547139999993	

mhl





9M2015	9M2016	8259.9560000000001	8264.9940000000006	

mn TRL





9M2015	9M2016	1586.1410000000001	1547.7139999999999	

mn TRL



Turkey Beer	International Beer	Soft Drinks	6.5713717261846188E-2	0.1563495088040539	0.77793677393409999	

Turkey Beer	International Beer	Soft Drinks	0.12851838158354423	0.21326761970147051	0.6582139987149852	



Turkey Beer	International Beer	Soft Drinks	0.19335197487895614	0.20177102767946584	0.60487699744157819	

margin	

9M2015	9M2016	0.19202777835620433	0.18726135796347823	



116.9%

Beer  -10.0%

margin

71.7%



Consolidated results



		Sales volume

		1Q2014		45.2

		1Q2015		42.8		-5.3%































		Sales revenue

		1Q2014		5,123.5

		1Q2015		5,074.7		-1.0%

		EBITDA BNRI

						margin

		1Q2014		934.8		18.2%

		1Q2015		906.2		17.9%

				-3.1%





























Sales volume	

1Q2014	1Q2015	45.225083159999997	42.816553579999997	

Sales revenue	

1Q2014	1Q2015	5123.518	5074.6779999999999	



1Q2014	1Q2015	934.75	906.21699999999998	

1Q2014	1Q2015	0.18244300107855579	0.17857625646395692	margin



Consolidated results pie charts

		Sales Volume Breakdown

		Turkey 
Beer				3.36		8%

		International Beer				7.57		18%

		Soft Drinks				31.89		74%

		Total				42.81		100%



		Net Sales Revenue Breakdown

		Turkey Beer				759		15%

		International Beer				1,016		20%

		Soft Drinks				3,246		65%

		Total				5,020.81		100%



		EBITDA Breakdown

		Turkey Beer				243		26%

		International Beer				155		17%

		Soft Drinks				530		57%

		Total				928.25		100%





Sales Volume Breakdown	





Turkey 
Beer	International Beer	Soft Drinks	7.8403047915959229E-2	0.17681871679350017	0.74477823529054066	Sales Volume Breakdown	





Turkey Beer	International Beer	Soft Drinks	0.15119584792709775	0.20235837984593796	0.6464457722269642	Sales Volume Breakdown	





Turkey Beer	International Beer	Soft Drinks	0.26225763398514323	0.16690324715169674	0.57083911886316008	

Breakdown

								Sales Volume

						Turkey Beer		9%

						International Beer		19%

						Soft Drinks		73%



								Net Sales Revenue

						Turkey Beer		18%

						International Beer		20%

						Soft Drinks		62%

								EBITDA

						Turkey Beer		37%

						International Beer		7%

						Soft Drinks		55%

								EBITDA		Net Sales Revenue		Sales Volume

						Turkey Beer		37%		18%		9%

						International Beer		7%		20%		19%

						Soft Drinks		55%		62%		73%









Turkey Beer	

EBITDA	0.37	International Beer	

EBITDA	7.0000000000000007E-2	Soft Drinks	

EBITDA	0.55000000000000004	Turkey Beer	

Net Sales Revenue	0.18	International Beer	

Net Sales Revenue	0.2	Soft Drinks	

Net Sales Revenue	0.62	Turkey Beer	

Sales Volume	0.09	International Beer	

Sales Volume	0.19	Soft Drinks	

Sales Volume	0.73	

Volume Graphs

		SOFT DRINKS

														

EBG11719: EBG11719:
EBITDA Margin		mu/c		Turkey 		International 		Total 

				9M2015		477.0		461.5		561.6

				9M2016		483.0		482.1		581.9

				change		1.3%		4.4%		3.6%



		CCO

		Volume Breakdown				9M2016

		Turkey				50%

		Pakistan				26%

		Iraq				8%

		Kazakhstan				8%

		Other				7%																						 

		Total



		BEER















						9M2015		9M2016

		Turkey Beer 				5.2		4.6		-10.8%

		International Beer				11.4		11.0		-3.0%

		Total Beer				16.6		15.7		-5.4%



		TURKEY BEER

						9M2015		9M2016

				Domestic Sales		4.8		4.3		-11.4%

				Exports		0.4		0.4		-3.1%

				Total Turkey Beer		5.2		4.6		-10.8%



				9M2015				4.8

				9M2016				4.3		-11.4%





		INTERNATIONAL BEER

		Sales volume

				9M2015		11.4

				9M2016		11.0		-3.0%





















		Total Beer Volume Breakdown				9M2016

		Turkey		4.62873		30%

		Russia		8.05049		51%

		Kazakhstan		1.72573		11%

		Other		1.26111		8%

		Total		15.6661		100%































9M2015	9M2016	11.35758	11.01294	mhl



9M2016	

Turkey	Russia	Kazakhstan	Other	0.29546229236961941	0.51388096305005848	0.11015724438691028	8.0499500193411733E-2	

9M2016	

Turkey	Pakistan	Iraq	Kazakhstan	Other	0.5	0.26	0.08	0.08	7.0000000000000007E-2	International Beer	

9M2015	9M2016	11.35758	11.01294	Turkey Beer 	

9M2015	9M2016	5.1865300000000003	4.6287399999999996	Total Turkey Beer	9M2015	9M2016	

mhl





Turkey 	

9M2015	9M2016	477.01499999999999	483.00799999999998	International 	



9M2015	9M2016	461.54399999999998	482.05500000000001	m uc







9M2015	9M2016	4.7964200000000003	4.2507400000000004	

mhl





Market Share

						Volume Share - Turkey												Volume Share - Russia										Value Share - Russia														Volume Share - Kazakhstan

				Efes TURKEY		67%										Efes RUSSIA		14%								Efes RUSSIA		15%												Efes KAZAKHSTAN		60%

				Tuborg		33%										Carlsberg		34%								Carlsberg		34%												Carlsberg		32%

				Other		0.1%										Inbev		13%								Inbev		13%												Other		8%

																Heineken		11%								Heineken		12%

																Other		28%								Other		27%





Volume Share 

Volume Share - Turkey	







Efes TURKEY	Tuborg	Other	0.67	0.32900000000000001	9.9999999999994538E-4	



Volume Share - Kazakhstan	



Efes KAZAKHSTAN	Carlsberg	Other	0.6	0.32	0.08	



Volume Share - Russia	







Efes RUSSIA	Carlsberg	Inbev	Heineken	Other	0.13717962443999998	0.34257973462000002	0.12717175652000001	0.11493569384000001	0.27813319057999997	

Value Share - Russia	







Efes RUSSIA	Carlsberg	Inbev	Heineken	Other	0.14750548287999998	0.33741759574000002	0.12845433628	0.12053156191999999	0.26609102318	



Turkey-Russia Market Share

		Market Shares in Russia

		1Q2015				100



				1Q2015

		Carlsberg		37.5%

		EFES RUS		14.0%

		InBev		12.7%

		Heineken		12.1%

		Other		23.7%











		Value Shares in Russia

				1Q2015

		Carlsberg		37.1%
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		InBev		12.7%

		Heineken		12.3%

		Other		22.9%











		Market Shares in Turkey

		1H2015

		Anadolu Efes		69%

		Other		31%





		EBI Volume Breakdown				Volume Share		Value Share

				Carlsberg		35%		36%

		Russia		EFES RUS		14%		15%

		Other		InBev		14%		13%

				Heineken		12%		12%

		consolidated basis		Other		25%		24%











				Value Shares in Russia

						1Q2015

				Carlsberg

				EFES RUS

				InBev

				Heineken

				Other





















































Anadolu Efes	Other	Anadolu Efes 69%

Other

 31%



0.69199999999999995	0.30800000000000005	Other	0.30800000000000005	















1	#REF!	

1	#REF!	

1	#REF!	1	#REF!	1	#REF!	



AEFES and BG Snapshot



		AEFES				

EBG11719: EBG11719:
EBITDA Margin								BEER

		(mn TL)		9M2015		9M2016		Change %								Turkey Beer				International Beer				Beer Group

		Volume (mhl)		69.8		70.4		0.9%								(mn TL)				(mn USD)				(mn TL)

		Net Sales		8,260		8,265		0.1%								9M2016		vs 9M2015		9M2016		vs 9M2015		9M2016		vs 9M2015

		Gross Profit		3,466		3,311		-4.5%						Volume (mhl)		4.6		-10.8%		11.0		-3.0%		15.7		-5.4%

		EBIT (BNRI)		978		935		-4.4%						Net Sales		1,108.1		-5.3%		497.9		-18.4%		2,590.0		-7.8%

		EBITDA (BNRI)		1,586		1,548		-2.4%						Gross Profit		655.8		-9.8%		228.2		-22.5%		1,339.2		-11.9%

		Net Income*		-179		364		303.3%						EBIT (BNRI)		195.7		-27.3%		41.0		4.7%		282.2		-16.8%

		Margins						Change (bps)						EBITDA (BNRI)		318.5		-16.0%		90.0		-16.6%		551.1		-13.3%

		Gross Profit		42.0%		40.1%		-191						Net Income*		86.8		168.0%		56.0		390.6%		217.3		220.7%

		EBIT (BNRI)		11.8%		11.3%		-53						Margins				Change (bps)				Change (bps)				Change (bps)

		EBITDA (BNRI)		19.2%		18.7%		-48						Gross Profit		59.2%		-297		45.8%		-244		51.7%		-239

		Net Income*		-2.2%		4.4%		658						EBIT (BNRI)		17.7%		-536		8.2%		181		10.9%		-117

		*Net income attributable to shareholders				 								EBITDA (BNRI)		28.7%		-367		18.1%		39		21.3%		-133

														Net Income*		7.8%		1,874		11.3%		1,441		8.4%		1,480

														*Net income attributable to shareholders

																																		 

																Türkiye				EBI				Beer Group

																(mn TL)				(mn USD)				(mn TL)

																1Q2016		vs 1Q2015		1Q2016		vs 1Q2015		1Q2016		vs 1Q2015

														Hacim (mhl)		4.6		-10.8%		11.0		-3.0%		15.7		-5.4%

														Net Satış Gelirleri		1108.1		-5.3%		497.9		-18.4%		2590.0		-7.8%

														Brüt Kar		655.8		-9.8%		228.2		-22.5%		1339.2		-11.9%

														Faaliyet Karı (BMKÖ)		195.7		-27.3%		41.0		4.7%		282.2		-16.8%

														FAVÖK (BMKÖ)		318.5		-16.0%		90.0		-16.6%		551.1		-13.3%

														Net Kar/(Zarar)*		0.6		-66776.9%		-0.0		88284.9%		0.0		Change (bps)

														Marj				Değişim (bp)				Değişim (bp)				Değişim (bp)

														Brüt Kar		59.2%		-297		45.8%		-244		51.7%		-239		 

														Faaliyet Karı (BMKÖ)		17.7%		-536		8.2%		181		10.9%		-117

														FAVÖK (BMKÖ)		28.7%		-367		18.1%		39		21.3%		-133

														Net Kar/(Zarar)*		0.1%		Change %		22175.3%		0		0.0%		0

														*Ana ortaklık payları





Cash Breakdown

						Beer Group		Raporlama

						USD		68%

						EUR		14%

						TL		10%

						RUB		4%

						KZT		2%

						Other		2%

								100%



						AEFES										Raporlama

						USD		209		132		342		72%		65%

						EUR		21		9		30		6%		4%

						TL		10		23		33		7%		18%

						RUB		43		0		43		9%		9%

						KZT		9		0		9		2%		2%

						OTHER								4%		2%

																100%

						MDL		2		0		2		0%

						GEL		2		0		2		0%

						UAH		1		0		1		0%

						PKR				3.0		3		1%

						AZM				6.3		6		1%

						OTHER				6.7		7		1%

















USD	EUR	TL	RUB	KZT	OTHER	0.65	0.04	0.18	0.09	0.02	0.02	





3%









USD	EUR	TL	RUB	KZT	Other	0.68	0.14000000000000001	0.1	0.04	0.02	0.02	



Beer Group Operational Graphs

		Beer Group		1H2014		1H2015		change



		Net Sales (mn TRL)		2,146.1		1,829.0		-14.8%



		Gross Profit (mn TRL)		1,114.5		976.7		-12.4%



		Gross Profit margin (%)		51.9%		53.4%		145 bps				147



		EBITDA BNRI (mn TRL)		418.1		378.4		-9.5%



		EBITDA BNRI margin (%)		19.5%		20.7%		121 bps				121

				average USDTRL				1H2014 		2.1629

								1H2015		2.5606																						Net Sales Revenues						Gross Profit						EBITDA (BNRI)

		Net Sales																														1H2014		1H2015				1H2014		1H2015				1H2014		1H2015

				1H2014				1H2015																						Turkey Beer		734.9		759.1		3.3%		470.7		468.8		-0.4%		259.8		243.4		-6.3%

		Turkey Beer 		734.9				759.1

		International Beer		647.9				413.5																						International Beer		647.9		413.5		-36.2%		295.0		195.9		-33.6%		87.3		63.1		-27.8%

		Total Beer		2,146.1				1,829.0

																														Total Beer		2,146.1		1,829.0		-14.8%		1,114.5		976.7		-12.4%		418.1		378.4		-9.5%

				1,469.8				1,518.3

				1,295.7				827.0





















		EBITDA (BNRI)

				1H2014				1H2015

		Turkey Beer 		259.8				243.4		35.4%		32.1%

		International Beer		87.3				63.1		13.5%		15.2%

		Total Beer		418.1				378.4		19.5%		20.7%

				1,559.0				1,460.6

				523.8				378.3





		Gross Profit

				1H2014				1H2015

		Turkey Beer 		470.7				468.8		64.0%		61.8%

		International Beer		295.0				195.9		45.5%		47.4%

		Total Beer		1,114.5				976.7		51.9%		53.4%

				1,882.6				1,875.4

				1,179.8				783.8

		Gross Profit Margin

				1H2014		1H2015

		Turkey Beer		64.0%		61.8%		-228

		International Beer		45.5%		47.4%		186

		Total Beer		51.9%		53.4%		147

		EBITDA (BNRI) Margin

				1H2014		1H2015

		Turkey Beer		35.4%		32.1%		-329

		International Beer		13.5%		15.2%		177

		Total Beer		19.5%		20.7%		121



Turkey Beer 	735.0

 759.1

1H2014	1H2015	1469.846	1518.252	International Beer	 1,401.3

1,057.0

1H2014	1H2015	1295.73	826.99400000000003	Total Beer	

1H2014	1H2015	2146.1469999999999	1829.0419999999999	



International Beer	1H2014	1H2015	294.95499999999998	195.94900000000001	International Beer	1H2014	1H2015	87.298000000000002	63.052999999999997	Total Beer	1H2014	1H2015	2146.1469999999999	1829.0419999999999	Total Beer	1H2014	1H2015	1114.4690000000001	976.73099999999999	Total Beer	1H2014	1H2015	418.1408749999996	378.40100000000001	Turkey Beer 	259.9

243.5

1H2014	1H2015	1558.9784579595769	1460.6399999999999	International Beer	 188.8

161.2

1H2014	1H2015	523.78800000000001	378.31799999999998	Total Beer	418.1

 378.1



1H2014	1H2015	2146.1469999999999	1829.0419999999999	



Turkey Beer 	470.7

468.9

1H2014	1H2015	1882.6079999999999	1875.38	International Beer	638.0

500.4

1H2014	1H2015	1179.82	783.79600000000005	Total Beer	1,114.5

 975.3



1H2014	1H2015	2146.1469999999999	1829.0419999999999	



Total Beer	

1H2014	1H2015	0.51928828733539689	0.53401234088664995	Total Beer	

1H2014	1H2015	0.19483328728181229	0.20688480636311252	Turkey Beer	1H2014	1H2015	734.923	759.12599999999998	Turkey Beer	1H2014	1H2015	470.65199999999999	468.84500000000003	Turkey Beer	1H2014	1H2015	259.82974299326281	243.44	International Beer	1H2014	1H2015	647.86500000000001	413.49700000000001	

TR_Operational Snapshot





		Turkey Beer				1H2014		1H2015		change



		Net Sales (million TRL)				734.9		759.1		3.3%



		Gross Profit (million TRL)				470.7		468.8		-0.4%



		Gross Profit margin (%)				64.0%		61.8%		-227 bps				-228



		EBITDA (million TRL)				259.8		243.4		-6.3%



		EBITDA margin (%)				35.4%		32.1%		-328 bps				-329
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																						0

		International Beer				1H2014		1H2015		change												0



		Net Sales (mn USD)				647.9		413.5		-36.2%



		Gross Profit (mn USD)				295.0		195.9		-33.6%



		Gross Profit Margin (%)				45.5%		47.4%		181				186



		EBITDA BNRI (mn USD)				87.3		63.1		-27.8%



		EBITDA BNRI margin (%)				13.5%		15.2%		177 bps				177













TR FCF





		Turkey Beer Free Cash Flow (million TRL)		1Q2014				1Q2015



		Operating Profit		308.6				343.5				EBIT		P&L

		Depreciation & Amortization		102.8				121.6				'Depreciation and Amortization		CF

		Other non-cash items		-411.4 				-465.1 				aradaki fark

		EBITDA		-				-				EBITDA		P&L

		Change in Inventory		-				-				Adjustments Related to Increase / Decrease in Inventory		CF

		Change in Trade Receivables		-				-				Adjustments Related to Increase / Decrease in Trade Receivables		CF

		Change in Trade Payables		-				-				Adjustments Related to Increase / Decrease in Trade Payables		CF

		Change in Other Assets/ Liabilities		-				-				Adjustments Related to Increase / Decrease in Other Operating Receivables		CF

		Change in Working Capital		-				-

		Income Taxes & Employee Benefits Paid		0.0				0.0				Taxes Paid + 
'Vacation Pay, Retirement Pay Liability And Long Term Incentive Plan Paid

		CAPEX, net		0.0				0.0				Cash Inflow from Sale of Tangible and Intangible Assets +
Cash Outflow from Purchase of Tangible and Intangible Assets

		Net Financial Income /(Expense)		0.0				0.0

		Other investing activities (Acq., Disp., Min. Buy-Out and SC Increases)		0.0				0.0				Capital Increase in Investment Associates



		FCF		-				-



		FCF (excluding minority buy-out and other investing activities)		0.0				0.0



										1000

				0.1

				0.1





EBI FCF



		EBI Free Cash Flow (million USD)		1Q2014				1Q2015



		Operating Profit		-38.1				14.9										EBIT

		Depreciation & Amortization		157.5				126.8										'Depreciation and Amortization

		Other non-cash items		-119.5				-141.6										aradaki fark

		EBITDA		-				-										EBITDA

		Change in Inventory		-				-										Adjustments Related to Increase / Decrease in Inventory

		Change in Trade Receivables		-				-										Adjustments Related to Increase / Decrease in Trade Receivables

		Change in Trade Payables		-				-				1000						Adjustments Related to Increase / Decrease in Trade Payables

		Change in Other Assets/ Liabilities		-				-										Adjustments Related to Increase / Decrease in Other Operating Receivables

		Change in Working Capital		-				-

		Income Taxes & Employee Benefits Paid		0.0				-										Taxes Paid + 
'Vacation Pay, Retirement Pay Liability And Long Term Incentive Plan Paid

		CAPEX, net		0.0				-										Cash Inflow from Sale of Tangible and Intangible Assets +
Cash Outflow from Purchase of Tangible and Intangible Assets

		Net Financial Income /(Expense)		0.0				-

		Other investing activities (Acq., Disp., Min. Buy-Out and SC Increases)		0.0				-										Capital Increase in Investment Associates



		FCF		-				-				ERROR:#DIV/0!



		FCF (excluding minority buy-out and other investing activities)		0.0				-				-100.0%



										1000





Market Segmentation

														100

		MEB's Segmentation

				FY2006		FY2007		FY2008		FY2009

		Discount		29.5%		27.5%		24.4%		24.0%

		Lower Mainstream		39.0%		38.1%		38.7%		41.0%

		Upper Mainstream		23.3%		24.4%		26.0%		24.9%

		Premium		4.8%		5.9%		6.6%		6.4%

		Super Premium		3.4%		4.1%		4.3%		3.7%

				Volume Share in Beer

				2006		2007		2008		2009



		Total Super-Premium (SPR)		3.4		4.1		4.3		3.7

		Total Premium (PRM)		4.8		5.9		6.6		6.4

		Total Upper-Mainstream (UMS)		23.3		24.4		26		24.9

		Total Lower-Mainstream (LMS)		39		38.1		38.7		41

		Total Discount (DIS)		29.5		27.5		24.4		24



Discount	29.5%

27.5%

24.4%

24.0%



FY2006	FY2007	FY2008	FY2009	0.29499999999999998	0.27500000000000002	0.24399999999999999	0.24	Lower Mainstream	39.0%

38.1%

38.7%

41.0%



FY2006	FY2007	FY2008	FY2009	0.39	0.38100000000000001	0.38700000000000001	0.41	Upper Mainstream	23.3%

24.4%

26.0%

24.9%



FY2006	FY2007	FY2008	FY2009	0.23300000000000001	0.24399999999999999	0.26	0.249	Premium	4.8%

5.9%

6.6%

6.4%



FY2006	FY2007	FY2008	FY2009	4.8000000000000001E-2	5.9000000000000004E-2	6.6000000000000003E-2	6.4000000000000001E-2	Super Premium	3.4%

4.1%

4.3%

3.7%



FY2006	FY2007	FY2008	FY2009	3.4000000000000002E-2	4.0999999999999995E-2	4.2999999999999997E-2	3.7000000000000005E-2	



Net Financial Debt









		EBI maturity breakdown





				2015		41%

				2017		28%

				2020		32%







		TR maturity breakdown



				2015		7%

				2016		18%

				2020+		74%











		AEFES maturity breakdown

						Maturity BD

				2015		19%

				2016		8%

				2017		3%

				2018		32%

				2020+		38%





















		CCİ maturity breakdown

						Maturity BD

				2015		24%

				2016		2%

				2017		2%

				2018		54%

				2020+		18%













2015	2017	2020	0.40693272655620349	0.27760986019458506	0.31545741324921134	





2015	2016	2020+	7.2816156347580305E-2	0.18306841702624543	0.74411542662617425	

2015	2016	2017	2018	2020+	0.19429373707703146	7.636701501320646E-2	3.0309624189426509E-2	0.31959896798761656	0.37943065573271906	







2015	2016	2017	2018	2020+	0.23776890652713842	2.3490226475514416E-2	1.8477955462069061E-2	0.54483380432482575	0.17542910721045235	

Excise Tax in Russia

		Nov. 2009		4.8%		5%

		Jan. 2010		4.8%		10%

		Apr. 2010		4.8%		5%

		July 2010		4.8%		3%





5%

4.8%

4.8%

4.8%



Nov. 2009	Jan. 2010	Apr. 2010	July 2010	4.8000000000000001E-2	4.8000000000000001E-2	4.8000000000000001E-2	4.8000000000000001E-2	10%

5%

3%

10.1%

10.1%

5.0%



Excise Tax in Turkey



		Oct. 03		0.15

		Mar-04		0.16		6%		6%

		Feb. 05		0.24		50%		50%

		Apr. 09		0.26		9%		9%

		Jan. 10		0.35		35%		35%

		Oct. 10		0.44		26%

		Oct.11		0.53		20%

		Sept.12		0.62		17%

		Jan.13		0.63

		July.13		0.64

		Jan.14		0.74























Feb. 05	Apr. 09	Jan. 10	Oct. 10	Oct.11	Sept.12	Jan.13	July.13	Jan.14	0.23799999999999999	0.26	0.35	0.44	0.53	0.62	0.63	0.64	0.74	

Financial Income Expense

												Anadolu Efes Consolidated - Financial Income / (Expense) Breakdown (TRL m)

				Anadolu Efes Consolidated - Financial Income / (Expense) Breakdown (TRL m)		FY2014								FY2014

				Interest income		85.1						Interest income		85.1

				Interest expense		(193.3)						Interest expense		(193.3)

				Foreign exchange gain 		723.2						Foreign exchange gain 		723.2

				Foreign exchange loss		(1,229.7)						Foreign exchange loss		(1,229.7)

				Other financial expenses (net)		(13.8)						Other financial expenses (net)		(13.8)

				Net Financial Income /(Expense)		(628.5)						Net Financial Income /(Expense)		(628.5)





				Anadolu Efes Konsolide - Finansal Gelir/ (Gider) Kırılımı (milyon TL)		9A2014						Anadolu Efes Konsolide - Finansal Gelir/ (Gider) Kırılımı (milyon TL)		9A2014

				Faiz Geliri		85.1						Faiz Geliri		85.1

				Faiz Gideri		(193.3)						Faiz Gideri		(193.3)

				Kur Farkı Geliri		723.2						Kur Farkı Geliri		723.2

				Kur Farkı Gideri		(1,229.7)						Kur Farkı Gideri		(1,229.7)

				Diğer Finansal Giderler (net)		(13.8)						Diğer Finansal Giderler (net)		(13.8)

				Net Finansal Gelir / (Gider)		(628.5)						Net Finansal Gelir / (Gider)		(628.5)







Beer Group_Operational Snapshot





				1H2013				1H2014				Growth (%)



		Total Sales Volume (mhl)		13.0				10.9				-15.8%



		Net Sales (million TRL)		2,146.1				1,829.0				-14.8%



		Gross Profit (million TRL)		1,114.5				976.7				-12.4%



		Gross Profit margin (%)		51.9%				53.4%				63 bps				147



		EBITDA (million TRL)		418.1				378.4				-9.5%



		EBITDA margin (%)		19.5%				20.7%				132 bps				121
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Sheet1

		Net Leverage ratio

				1Q2014		2.1

				1Q2015		2.1

				1Q2014		2.3

				1Q2015		1.7





1Q2014	1Q2015	2.1	2.1	

1Q2014	1Q2015	2.2999999999999998	1.7	

Sales EBITDA Bridge

														1Q2014						1Q2015												1Q2014						1Q2015

												x				698.4		698.4												x				100.2		100.2

												y		858.5		160.1		29.6		728										y		92.9		7.3		10.9		111.1

																								0.2271932771



x	1Q2014	1Q2015	698.4	698.4	y	

-160.1

+29.6





1Q2014	1Q2015	858.5	160.1	29.6	728	

x	1Q2014	1Q2015	100.2	100.2	y	

+7.3

+10.9





1Q2014	1Q2015	92.9	7.3	10.9	111.10000000000001	



Sheet3

		Fixed		70%		66%		62%

		Floating		30%		34%		38%





Fixed	Floating	0.7	0.3	

Fixed	Floating	0.66	0.34	

Fixed	Floating	0.62	0.38	

Fixed	Floating	0.7	0.3	

Interest

				Beer Group

		Fixed		73%		79%

		Floating		27%		21%

		Anadolu Efes

		Fixed		71%		74%

		Floating		29%		26%











Fixed	Floating	0.73	0.27	









Fixed	Floating	0.71	0.28999999999999998	









Fixed	Floating	0.79	0.21	







Fixed	Floating	0.74	0.26	

Debt Maturity Sch

				BEER		CCI		AEFES

		2016		0		0		0

		2017		0		0		0

		2018		0		0		SEPTEMBER 2017

		2019				0		0

		2020		0		0		USD / TL

		2021

		2022		0				0

		2023				0		EUR / TL



BEER	2016	2017	2018	2019	2020	2021	2022	2023	0	0	0	0	0	CCI	2016	2017	2018	2019	2020	2021	2022	2023	0	0	0	0	0	0	AEFES	2016	2017	2018	2019	2020	2021	2022	2023	0	0	0	0	0	0	0	



Debt

										BEER				9M2015		9M2016

										TOTAL FINANCIAL DEBT		m TL		2,283		2,179				2282910

										TOTAL CASH & EQUIVALENTS		m TL		834		1,023				834396

										NET DEBT		m TL		1,449		1,156

										NET DEBT		m USD		384		220



										AEFES				9M2015		9M2016

										TOTAL FINANCIAL DEBT		m TL		5,838		5,418

										TOTAL CASH & EQUIVALENTS		m TL		1,859		2,264

										NET DEBT		m TL		3,979		3,154

										NET DEBT		m USD		1,055		599







FX Rates

						FY2017		FY2018		Δ%

		USD/TL		AVG		3.64		4.83		32.5%

				PE		3.77		5.26		39.5%

		EUR/TL		AVG		4.12		5.68		38.0%

				PE		4.52		6.03		33.5%								3.5543

		TL/RUB		AVG		16.01		12.98		-18.9%

				PE		15.27		13.21		-13.5%

		TL/KZT		AVG		89.47		71.41		-20.2%

				PE		88.11		73.03		-17.1%

		TL/UAH		AVG		7.30		5.63		-22.8%

				PE		7.44		5.26		-29.3%

		TL/MDL		AVG		5.07		3.48		-31.4%

				PE		4.53		3.26		-28.1%

		TL/GEL		AVG		0.69		0.52		-23.8%

				PE		0.69		0.51		-26.0%



																						4680
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