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Summary of Key Developments Summary of Key Developments Summary of Key Developments 

Continued profitable growth in 2004 vs 2003

44% overall volume growth, 51% sales growth, 54% EBITDA growth 

Continued outperformance compared to the market

54% volume growth in Russian Federation vs. estimated 11% market growth in 2004

8% overall value share in 2004 in Russian Federation

Stary Melnik; best selling brand in Moscow, 4th in Russian Federation, by value

Acquisition of second brewery in Serbia (Zajecar) taking EBI to #3 market position

New organisational changes

Mr. Semih Maviş; new CEO starting June 1st

Mr. Osman Mut; new General Director – Developing Beer Operations

Mr. Tuğrul Ağırbaş; new GM Efes Russia starting June 1st

Current + US$900 million Mcap vs US$688 millon IPO value

Company Update
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1. EBI Overview1. EBI Overview
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Group StructureGroup StructureGroup Structure

Anadolu Anadolu EfesEfes(1)(1)

70%

Public
GDR’s listed in LSE

30%

Efes Breweries Efes Breweries 
InternationalInternational

International Beer

Russian Federation

71%

Efes Efes KaragandaKaraganda
BreweryBrewery

Kazakhstan

100%

InInterbrewterbrew Efes Efes 
BreweryBrewery

Romania

50%
Efes Efes WeifertWeifert &&
Efes Efes ZajecarZajecar

Serbia & 
Montenegro

Efes Efes VitantaVitanta Moldova Moldova 
BreweryBrewery

Moldova

97%

Moscow Moscow 
Efes BreweryEfes Brewery

63% Efes Weifert

64% Efes Zajecar

Note: (1) Does not include all Anadolu Efes subsidiaries.
Does not include Efes Ukraine where commercial activities are ceased.

Source: Company information.

EBI Overview
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Organisation StructureOrganisationOrganisation StructurStructuree

New organisational changes in EBI

Semih Maviş

CEO*
former GM Efes Russia

EBG Support
Marketing

Human Resources
Technical &Logistics

Demir Şarman
CFO

Tuğrul Ağırbaş
GM Efes Russia*

former Marketing Manager Efes Russia

Osman Mut
General Director 

Developing Beer Operations
former Operations Director Efes Turkey

Osman Çağlayan
GM Efes Kazakhstan

Iakov Tichman
GM Efes Moldova

Patrice Dierick
GM Efes Serbia & 

Montenegro

Efes Romania
JV

*Effective June 1st, 2005

EBI Overview
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EBI’s Brewing Infrastructure EBI’sEBI’s Brewing Infrastructure Brewing Infrastructure 

EBI Overview

Russian 
Federation

Kazakhstan

Romania

Moldovia

Serbia & 
Montenegro

3.0

Number of Breweries 
and Capacities (mhl)

0.4

0.8

22

11

22

0.8

6.7

1.0

0.75

1.4

10.64.2Total

3311

2002 Today

11

11 11

33 99

Note: Does not include Efes Ukraine where commercial activities are ceased.
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Leading Brewer in CIS, SEE 
& Central Asia

Leading Brewer in CIS, SEE Leading Brewer in CIS, SEE 
& Central Asia& Central Asia

RomaniaSerbia & 
Montenegro

Turkey

Rostov
1.0mhl

Karaganda
0.4mhl

Belgrade
0.4mhl

Ploiesti
0.8mhl

Ufa
1.2mhl

Almaty
0.6mhl

Moscow
4.5mhl

Source: Company information.

Maltery
Moscow

46,000 tons

Maltery
Karaganda
6,500 tons

Russian Federation

Kazakhstan

Golden
Triangle

5 Countries
9 Breweries
2 Malteries
10.6 mhl capacity

Moldova
Chisinau
0.8mhl

Zajecar
1.0mhl

EBI Overview
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Positioning and Key BrandsPositioning and Key BrandsPositioning and Key Brands

Russian 
Federation

Serbia & 
MontenegroKazakhstan Moldova Romania

M
ar

ke
t 

Sh
ar

e #2
18%

#1
75%

#3 (2)

10%
NM (JV)
NM

#4(1)

8%

Pr
em

iu
m Licensed Licensed Licensed LicensedImportImport ImportLicensed

LocalLocal Local Local

Note: (1) Value share
(2) Includes 2nd Serbian brewery in Zajecar.

Source: A.C. Nielsen YTD Dec’ 2004, Company Data, MEMRB YTD Dec’2004, Business Association of Serbia & Montenegro Brewers and Malt Producers_ YTD December 2004.

M
id

-p
ric

ed

Beliy Medved Karagandinskoe Arc Chisinau Weifert CaraimanPils Plus

EBI Overview
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2. Operational Highlights2. Operational Highlights
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Russian FederationRussian FederationRussian Federation

Russian Federation

31

59 54

12
6 11

Russian Federation Beer Market EBI

2002A 2003A 2004A

EBI vs. Market Growth (%)

Source : Company information, Canadean Global Beer Report 2003

Baltika
29%

EBI
8%

SAB Miller
8%

Ochakovo
5%

Detroit
4%

Carlsberg
4%
Krasny 
Vostok

3%
St. Razin

2%

Other
12%

Heineken
9%

Sun 
Interbrew

16%

Russian Federation 
Market Share by Value

Source: AC Nielsen YTD Dec’ 2004.

Source: Company infromation.

1,6 2,1

3,3

5,1

2001A 2002A 2003A 2004A

54%CAGR 47%
(mhl)

Volume Development

Baltika
31%

EBI
7%

SAB Miller
5%

Ochakovo
7%

Detroit
4%

Carlsberg
3%
Krasny 
Vostok

4%
St. Razin

2%

Other
11%

Heineken
9%

Sun 
Interbrew

17%

Russian Federation 
Market Share by Volume



12

Russian Federation –Russian Federation 
Segmentation and Brands 

Russian Federation ––
Segmentation and Brands Segmentation and Brands 

1% 1% 2% 4% 6%
12% 14% 15% 14% 15%

49% 46% 46% 45% 44%

37% 38% 37% 37% 35%

1%0%0%1%0%
2000A 2001A 2002A 2003A 2004A

Import Licensed Premium
Local Premium Mid-priced

Segments in Russian Federation
(mhl)

Brands

Import: Budweiser, Corona, Grolsch, 
Paulaner
Licensed Premium: Efes Pilsener, 
Warsteiner, Zlatopramen, Bavaria, 
Carlsberg, Heineken, Holsten, Kozel, 
Löwenbrau, Miller, Pilsener Urquell
Staropramen, Stella Artois, Tuborg, Gösser, 
Foster’s, Beck’s
Local Premium: Stary Melnik, Sokol, 
Bochkarev, Nevskoe, Parnas, Sib. Korona, 
Solodov, Stolichnoe, Zolotaya Bochka
Mid-priced: Beliy Medved, Baltika, 
Klinskoe, Krasniy Vostok, Ochakovo, Patra, 
Pit, Stepan Razin, Tolstiak
Low-priced: Arsenalnoe, Badaevskoe, 
Volzhanin, Yachmennoe, Yarpivo, 
Zhigulevskoe

Low-priced

Source: AC Nielsen YTD Dec’ 2004.

Russian Federation
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Russian Federation –Russian Federation 
Top 10 Brands

Russian Federation ––
TTopop 10 B10 Brandsrands

11

10

9

7

5

4

3

3

3

3

1

Stary Melnik

Baltika (Carlsberg/S&N)

Klinskoe (Inbev)

Ochakovo

Z. Bochka (SABMiller)

Nevskoe (Carlsberg/S&N)

Bochkarev (Heineken)

Miller GD

Sibirska Korona (InBev)

Efes Pilsener

Beliy Medved30th

Russian Federation YTD December 2004
Brand Market Share by Value (%)

Source: AC Nielsen YTD Dec’ 2004.

6

4

4

4

3

3

3

3

3

2

1

13Baltika (Carlsberg/S&N)

Klinskoe (InBev)

Arsenalnoe (Carlsberg/S&N)

Stary Melnik

Ochakovo

Yarpivo (Carlsberg/S&N)

Sibirska Korona (InBev)

Nevskoe

Tolstyak (InBev)

Okhota (Heineken)

Beliy Medved

Efes Pilsener

15th

19th

Moscow YTD December 2004 
Brand Market Share by Value (%)

Source: AC Nielsen YTD Dec’ 2004.

Russian Federation
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Kazakhstan – OverviewKazakhstan Kazakhstan –– OverviewOverview

Source: Company information.

EBI holds #1 brand position and is #2 brewer

Sales volume up by 23% to 0.62mhl in 2004

Superior logistical advantage

2 modern breweries (total brewing capacity 

1.0mhl) 

1 in-house maltery (6,500 tons capacity)

Synergies through Coca Cola distribution 

network

(mhl)

0,62
0,510,45

0,35

2001A 2002A 2003A 2004A

23%
CAGR 21%

20%
15%

KaragandinskoeOther

Volume Development

Major Brands (% Volume Share)

7%

7%

3%

2%

4%
9%

8%

2%

15%

8%

Stary Meln

Baltika (BBH

Derbes (BBH

Almaata (BBH
Irbis (BBH)Shymkentskoe

Tyan-Shan (Heineken)

Amstel
 (Heineken)

Pavlodarskoe

Zhigulevskoe
ik

)

)

)

Source: ACNielsen YTD Dec’2004.

Kazakhstan
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Moldova – OverviewMoldova Moldova –– OverviewOverview

Market Share by Volume

* ; includes both beer & soft drinks.
Source: Company information.

Sales volume up by 20% to 0.99mhl in 2004

EBI is #1 brewer with 75% market share by 
volume

“Vitanta Premium” – only Premium beer 
produced in Moldova

Brewing capacity of 0.75mhl

Additional soft drink business

Leading  CSD market with 48% share by 
volume

Bottling capacity of 0.40mhl

Focus on marketing, branding and re-launch of 
existing beer and soft drink brands

(mhl)

0,99

0,83

2003A 2004A

20%

BBH (Carlsberg/S&N) 
7%

EBI 
75%

Beermaster 6%

Obolon 4%

Bere Unitanc 2%
Other 6%

– –

Volume Development*

Source: MEMRB YTD Dec’2004.

Moldova
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Serbia and Montenegro – OverviewSerbia and Montenegro Serbia and Montenegro –– OverviewOverview

Source: Company information, reporting basis includes Efes Panchevo volumes for Sep-
Dec2003 and Efes Zajecar volumes for Oct-Dec 2004.

Market entry by international players in 2003

EBI (Weifert brand), Carlsberg and InBev

In 2003 acquired brewery near Belgrade

Annual capacity 0.4mhl

Like-for-like basis organic growth in 2004 was 
%110

Acquisition of 2nd brewery in Zajecar in 2004

Annual capacity 1.0mhl

Now #3 in Serbia & Montenegro

10% market share

Growth drivers

Re-launch of Weifert & Pils Plus brands

Improving nationwide distribution

(mhl)

0,36

0,04

2003A 2004A

InBev;  49% 

Rodic; 
14% 

BIP;  8% 

Other;  9% 
EBI;  10% 

Carlsberg; 
10% 

Volume Development

Market Share by Volume

Source: Business Association of Serbia & Montenegro Brewers and Malt 
Producers_ YTD December 2004.

.

Serbia and Montenegro
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Romania – OverviewRomania Romania –– OverviewOverview

1,5 1,5 1,5 1,5

1,0 1,0 1,1 1,1

Capacity Sales Volume

2001A 2002A 2003A 2004A

Volume CAGR
2001A-2004A = 3%

Sizable beer market with growth predicted to 
accelerate

JV between EBI and InBev established in 
2000

Brewery near Bucharest (1.5mhl capacity)

Production based only

Supplying 8% of Romanian beer output
through InBev’s distribution network

EBI consolidates 50% of the business

(mhl)

Sales Volume Growth and Capacity Development

Source: Company information.

Romania
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3. Financial Highlights3. Financial Highlights
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Financial Review – Operating PerformanceFinancial Review Financial Review –– Operating PerformanceOperating Performance

64

36
23

98

24,7%

22,0%
22,5%

24,1%

0

20

40

60

80

100

120

140

2001A 2002A 2003A 2004A
20,0%

25,0%

103
160

264

399

2001A 2002A 2003A 2004A

2,1
3,2

5,3

7,6

2001A 2002A 2003A 2004A

44% volume growth in 2004 reaching CAGR

52% in 2001-2004

Revenue growth of 51% exceeding volume 
growth

Revenue per hl consistently at or around $50 
per hl

54% EBITDA growth

Effective management of integration costs 
and operating expenses

Improved EBITDA margin

Source: Company infromation.

EBITDA Development
(US$ millions)

Source: Audited accounts

EBITDA

CAGR 63%

54%

51%Revenue

CAGR 57%

(US$ millions)

Source: Audited accounts

44%Volume

CAGR 52%

(mhl)

Volume Development Revenue Development

Financial Review
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2004 Contribution by Geography 20020044 Contribution by Geography Contribution by Geography 

US$305m US$78m

US$30m US$6m
US$34m US$10m

5,1mhl

0,6mhl

1,0mhl

0,5mhl US$17m

US$13m0,4mhl US$4m(1)

Russian Federation Kazakhstan Moldova Romania Serbia

Volume Revenue EBITDA

7.6mhl US$399m US$98m

Geographical Breakdown of Volume, Revenue and EBITDA

Note: (1) Includes Serbia, Romania, Headquarter and consolidation adjustments.
Romania represents 50% of total figures in Romania.

Source: Audited accounts.

EBI Overview
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Capex & Net Financial DebtCapex & Net Financial DebtCapex & Net Financial Debt

22

54 43 52

11
45 16

2001A 2002A 2003A 2004A
Capex Acquisitions

22

65

88

68

(US$ in millions)

Source: Audited accounts.

Capital Expenditure Development
(US$ in millions)

Source: Audited accounts.

Capex in 2003

Acquisition of the 

Amstar Brewery (Russian Federation)

Vitanta Brewery (Moldova)

Weifert Brewery (Serbia & Montenegro)

Finalisation of construction of Almaty Brewery  
(Kazakhstan) and Rostov Brewery (Russian Federation)

Capex in 2004

Acquisition of Zajecar Brewery in Serbia & Montenegro

Capacity expansion of Moscow brewery (1.5mhl)

Upgrade of EBI brewing facility in Moldova and Serbia & 
Montenegro

Net Financial Debt

Increased in 2003 vs 2002, due to funding of the 
expansion

Turned net cash in 2004 due to cash generation & IPO 
proceeds

34 32

85

-32
2001A 2002A 2003A 2004A

Net Financial Debt

Financial Review
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Key MessagesKey MessagesKey Messages

Leading regional brewing champion

#4 in Russian Federation

#1 in Moldova 

#1 brand in Kazakhstan

#3 in Serbia & Montenegro (post acquisition)

Present in key and fast-growing emerging markets in CIS, SEE & Central Asia

Russian Federation – 81 mhl / 5% per capita consumption growth (2004 - 2009E)

Kazakhstan – 3.2 mhl / 8% per capita consumption growth (2004 - 2009E)

Positioned in the most attractive beer segments

Most profitable 

Fastest growing

Focus on profitable growth with proven track record

Organic growth

Tactical and strategic acquisitions

Proven management team

Positioned to take advantage of growth in target markets

Conclusions
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Future OutlookFuture OutlookFuture Outlook

Continue to pursue Continue to pursue 
profitable growthprofitable growth

Focus on higher value Focus on higher value 
segmentssegments

Leverage effective Leverage effective 
capital expenditure capital expenditure 

modelmodel

Ongoing review of greenfield / brownfield opportunities in existing territories

Tactical and strategic expansion into new high-growth territories

Capitalise on shift in consumer demand to premium beer

Invest in brands

Future Outlook
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Consolidated Income StatementConsolidated Income StatementConsolidated Income Statement

Source: Audited accounts.

Appendix
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Consolidated Balance SheetConsolidated Balance SheetConsolidated Balance Sheet

Source: Audited accounts.

Appendix
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Consolidated Cash FlowConsolidated Cash FlowConsolidated Cash Flow

Source: Audited accounts.

Appendix
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