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Forward-Looking Statements

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.



General Overview & Operating Performance 

by Alejandro Jimenez
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Beer Sales Volume Development

Total Beer Volume Development

Total beer sales volume declined by 7.1% to 4.8 mhl in 4Q2011 vs. 4Q2010;

�Turkey beer up 1.4% to 2.0 mhl

�International beer down 12.3% to 2.8 mhl

24.2 23.0
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TURKEY
Sales Volume increased in 4Q2011 vs. 4Q2010

Volume Development

m
hl

�Turkey beer operations’ total sales volume rose by

1.4% in 4Q2011 y-o-y despite;

� Simultaneous price increase of 14% to

reflect the excise tax hike effective as of

October 13, 2011

� High base of 4Q2010, when our domestic

sales volume grew by 7.2%

Sales Revenue Development

T
R

L 
m

Market Share by Volume-FY2011

The Nielsen Company, YTD December 2011
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Volume Development

m
hl

EBI’s consolidated sales volume fell by 12.3% in 4Q2011 y-o-y due to;

�Continued weakness in Russian beer volumes

�High base of last year

Despite;

� Continued growth trend in sales volumes in Kazakhstan, Moldova and Georgia

Sales Revenue Development

m
 U

S
D

FY2010 FY2011

15.7 14.6

INTERNATIONAL OPERATIONS
Continued Weakness in Sales Volumes in 4Q2011
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Market Share Developments in 4Q2011

Market Share by Volume – Russia

T
he N

ielsen C
om

pany, N
ational U

rban R
ussia

Y
T

D
 D

ecem
ber 2011

Market Share by Volume – Kazakhstan

Numbers may not add up to 100 due to rounding.

T
he N

ielsen C
om

pany, Y
T

D
 D

ecem
ber 2011

* BALTIKA and INBEV breweries shares include Ukrainian brands

1 The Nielsen Company, National Urban Russia YTD December 2011

According to the Nielsen Company, beer

market sales volumes in Urban Russia

declined by;

�2% in the fourth quarter of 2011

versus the same period of 2010

�3% in the full year 2011 versus

2010

�Our market share in Russia remained

almost flat at 10.9% in 20111, compared

to both 2010 and 9M2011

�In all operating markets, we improved

our market shares further



Financial Overview                                                

by  Can Çaka
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TURKEY
Operational Snapshot-FY2011 Performance

� Due to both higher volumes and prices in the quarter, sales revenues rose by 9.1% to TRL 338.9 m in 4Q2011 y-o-y,
leading to a net sales revenues of TRL 1,390.8 m in FY2011, up 7.5% over FY2010.

� In 4Q2011, gross profit rose by 7.4% to TRL 228.3 m. However, gross margin declined by 104 bps to 67.4% in 4Q2011 y-o-
y, due mainly to the negative impact of F/X‐denominated raw material costs resulting from the devaluation of TRL.
Consequently, gross profit increased by 8.1% to TRL 961.2 m in FY2011, leading to a gross profit margin of 69.1%, up 33
bps y-o-y.

� Operating profit declined by 9.1% to TRL 82.1 m in 4Q2011, indicating a margin fall of 483 bps to 24.2% vs. 4Q2010.
Hence, operating profit reported as TRL 427.6 m in FY2011, down by 1.1%, with a decline of 267 bps in operating margin to
30.7% compared to 2010.

� EBITDA declined by 6.1% to TRL 107.8 m in 4Q2011, while EBITDA margin receded by 514 bps to 31.8% vs. 4Q2010,
resulting from lower operating profitability. For the full year, EBITDA remained flat at TRL 519.9 m in 2011 compared to 2010,
with a margin decline of 275 bps to 37.4%.

FY2010 FY2011 Growth (%)

Total Sales Volume (mhl) 8.5 8.4 -0.8%

Net Sales (million TRL) 1,293.4 1,390.8 7.5% 

Gross Profit (million TRL) 889.6 961.2 8.1% 

Gross Profit margin (%) 68.8% 69.1% 33 bps

EBITDA (million TRL) 519.1 519.9 0.2% 

EBITDA margin (%) 40.1% 37.4% -275 bps
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TURKEY BEER OPERATIONS
Free Cash Flow

(m TRL)

FY2010 FY2011

Operating Profit 432.2 427.6 
Depreciation & Amortization 74.9 80.4 

Other non-cash items 12.0 11.9 
EBITDA 519.1 519.9 

Change in Inventory 9.6 -24.9 
Change in Trade Receivables -69.9 -36.9 

Change in Trade Payables 1.0 10.6
Change in Other Assets/ Liabilities 71.7 34.7 

Change in Working Capital 12.4 -16.5 
Income Taxes & Employee Benefits Paid -86.9 -93.9 
CAPEX, net -88.6 -83.8 
Other investing activities (Acq., Disp., Min. Buy-O ut and SC Increases) -303.8 -199.0 
Net Financial Income 18.0 50.2
FCF 70.1 177.0

FCF excluding minority buy-out and other investing activities 373.9                                376.0                                
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EFES BREWERIES INTERNATIONAL
Operational Snapshot-FY2011 Performance

�EBI reported net sales revenues of USD 178.1 m in 4Q2011, down 11.3% y-o-y, and net sales revenues remained almost flat at
USD 976.0 m in FY2011 over FY2010.

�EBI’s gross margin continued to shrink in 4Q2011 due to elevated input prices, higher taxes and stiff competition in Russia. As a
result, consolidated gross profit declined by 25.2% to USD 67.4 m, with a gross margin of 37.8%, down 706 bps y-o-y. Likewise,
EBI’s gross profit fell by 12.3% to USD 410.7 m in FY2011 over FY2010, indicating a gross margin of 42.1% in 2011 vs. 47.9% in
2010.

� EBI reported an operating loss of USD 18.1 m in 4Q2011 vs. an operating profit of 12.1 m in 4Q2010. In addition to lower gross
profit, higher operating expenses due to inflationary rises in fixed costs and transportation expenses have let EBI to report a
consolidated operating profit of USD 36.3 m in FY2011 vs. USD 112.7 m in FY2010. Consequently, EBI’s consolidated operating
margin fell by 782 bps to 3.7% in FY2011 compared to FY2010.

�EBI generated an EBITDA of USD 8.6 m in 4Q2011 compared to USD 39.1 m in 4Q2010, indicating an EBITDA margin of 4.8%.
Hence, in FY2011, consolidated EBITDA decreased by 33.1% to USD 143.0 m compared to the previous year, with a margin decline
of 722 bps to 14.7%.

FY2010 FY2011 Growth (%)

Total Sales Volume (mhl) 15.7 14.6 -6.7%

Net Sales (million USD) 976.8 976.0 -0.1%

Gross Profit (million USD) 468.3 410.7 -12.3%

Gross Profit margin (%) 47.9% 42.1% -586 bps

EBITDA (million USD) 213.7 143.0 -33.1%

EBITDA margin (%) 21.9% 14.7% -722 bps
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EFES BREWERIES INTERNATIONAL
Free Cash Flow

(m USD)

FY2010 FY2011

Operating Profit 112.7 36.3
Depreciation & Amortization 99.8 105.0

Other non-cash items 1.2 1.8
EBITDA 213.7 143.0

Change in Inventory -36.0 16.4
Change in Trade Receivables 0.6 -5.4

Change in Trade Payables 13.3 -40.3
Change in Other Assets/ Liabilities 3.1 7.3

Change in Working Capital -19.0 -22.1
Income Taxes & Employee Benefits Paid -11.9 -9.8
CAPEX, net -93.6 -122.8
Other investing activities (Acq., Disp., Min. Buy-O ut and SC Increases) 6.3 -7.5
Net Financial Income -7.5 -16.0
FCF 88.0 -35.3

FCF excluding minority buy-out and other investing activities 81.6 -27.7
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Net Financial Debt & Financing

Turkey Beer Operations 

• Cash & cash equivalents at 376.0 m TRL - Net cash position of 34.3 m TRL

Efes Breweries International

• Consolidated gross debt at US$ 482.3 m

• Cash & cash equivalents at US$ 152.1 m - Net debt position at US$ 330.3 m

EBI-Net Financial Debt EBI-Maturity Breakdown

1.9x EBITDA 2.3x EBITDA

m
 U

S
D

Numbers may not add up to 100 due to rounding.



CLOSING REMARKS

by  Alejandro Jimenez
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STRATEGIC ALLIANCE WITH SABMILLER 

Transfer of SABMiller’s Russian and Ukrainian beer busines ses to Anadolu
Efes completed in early March and integration process has al ready been
initiated...

Assesment of existing operations, integration plans and de termination of priorities in
addition to strategies have been completed as of Day -1

Our objectives are ;

� In ST, to ensure a stable Route-to-Market to protect the value of the combined business
during peak season

� In LT, to maximize synergies by designing the optimal Route-to-Market model

In addition, we already initiated the processes to implemen t;

� Value capture initiatives & track realization of synergies

� Integration of brand portfolios

� Production & logistics integration

As the acquisition of SABMiller’s operations in Russia and U kraine have just been
completed in early March, we believe it would be more appropr iate to provide the outlook
for the merged operations within our 1Q2012 results announc ement in early-May
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FY2012 OUTLOOK

TURKEY BEER OPERATIONS
� Flattish beer market in Turkey due to;

� Higher consumer prices as a result of excise tax & input cost increases

� Ramadan effect during the peak season

� Our beer sales in Turkey to remain flat as well with a flat market share in 2012 vs. previous
year

� Sales revenues to grow at a rate of low-to-mid teens as a result of;

� Higher prices

� New sectoral regulations by TAPDK that banned the distribution of free products which were
previously recognized as sales discounts

� Gross margin to remain flat in 2012 vs. 2011 contributed by price increases despite increasing
cost base

� Higher EBITDA in absolute terms with a slightly lower EBITDA margin due mainly to higher
operating expenses resulting from the accelerated investments in on and off trade

� We are confident that EBITDA margin will be maintained at high thirties level
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FY2012 OUTLOOK

INTERNATIONAL BEER OPERATIONS
� We expect a low-single digit growth in EBI’s consolidated sales volumes in 2012 on an organic

basis;

� Beer markets in Kazakhstan, Moldova and Georgia to grow at around low-to-mid single
digits

� Russian beer market expected to decline at a rate of low-to-mid single digits contributed by;

o Higher prices due to higher excise taxes and inflationary increases

o New restrictions on beer selling & advertisement

o Economic uncertainties

� EBI’s consolidated net sales revenues will grow organically at high-single digit level due to
planned price increases in operating countries

� In Russia, we will be able to cover both excise tax and inflationary increases with the
planned price increases

o Already made a price increase of ca. 4% in November 2011 & ca. 3% in February
2012

� On an organic basis, better operational performance in Russia leading to both gross profit and
EBITDA margins of EBI to improve slightly with rises in both lines in absolute terms as well



? QUESTIONS PLEASE ?



APPENDIX
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