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Disclaimer 

This presentation contains forward looking statements with regard to the financial position and results of Bralirwa’s
activities. These forward-looking statements are subject to risks and uncertainties that could cause actual results to 
differ materially from those expressed in the forward looking statements. 

Many of these risks and uncertainties relate to factors that are beyond Bralirwa’s ability to control or estimate 
precisely, such as future market and economic conditions, the behavior of other market participants, changes in 
consumer preferences, costs of raw materials, interest rate and foreign exchange fluctuations, change in tax rates, 
changes in law, changes in pension costs, the actions of government  regulators and weather conditions. Those and 
other risk factors are detailed in Bralirwa’s publicly filed annual reports. 

You are cautioned not to place undue reliance on these forward looking statements, which speak only as the date of 
this presentation. Bralirwa does not undertake any obligation to publicly release any revisions to these forward 

statements to reflect events or circumstances after the date of these materials. 



3

2017 Rwanda Macroeconomic context1

 Sub-Saharan Africa continued to see negative per capita income growth, weak investment, and 

a reduction in productivity growth, resulting in GDP growth below expectations at 2.7%

 Rwanda continued to perform reasonably well:

 GDP grew by 5.2% 

 Inflation declined to 4.9% 

 Trade deficit improved by 21.7% 

 Rwandan Franc (Rwf) continued to be under pressure

(-16.9% vs. EUR, -3.1% vs. USD)

1 Sources: World Bank, IMF and BNR
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Rwanda: beer market overview

 In 2017 market challenging and competitive 

 Consumer spending power remained constrained

 Currency depreciation continued to impact the business through higher costs

 Pricing taken to compensate for increased costs from operations
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Bralirwa brand developments during the year

 Particularly strong performance from Mützig, strengthening its position in the market

 Primus launch of the flavoured beer Primus Citron, and continued successful activation with its 

music platform Primus Guma Guma

 Introduction of Affligem Blonde, the Belgian Abbey beer

 Launch of Fanta 50cl (Citron and Orange) in soft drinks 
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2017 FY Key Highlights

 Financial performance improved significantly in 2017, with results from operating activities 

up 21.3%, despite a challenging operational environment

 Top line continued to be under pressure: 

 Volume down by 12.4% mainly due to negative impact of pricing 

 Revenue declined by 2.8% partially offset by favourable mix

 Cost of sales 4.8% lower due to lower volume, cost savings and efficiencies

 Capital expenditure 24.5% lower at Rwf 11.3 billion, including replacement of returnable 

packaging materials and new waste water treatment plant

 Reassessment of useful life of bottles with a net impact of Rwf 1.9 billion

 Impairment of Rwf 2.4 billion on the Bramin long term loan

 Net debt reduced by 3.1% to Rwf 42.2 billion

 Cash dividend proposed Rwf 3.75 per share (2016: Rwf1.00)
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Statement of Profit or Loss and other comprehensive income 

Key Financials

In ‘000hl and Rwfmillions or Loss 
FY 2017 FY 2016 Total Change (%)

Sales Volume 1,562 1,784 -12.4

Revenue 86,354 88,799 -2.8

Gross Profit 26,275 25,676 2.3

Results from operating activities 14,706 12,129 21.3

Net finance cost (6,997) (9,463) -26.1

Profit before income tax 7,709 2,666 189.2

Income tax expense (2,630) (1,268) 107.4

Profit and total comprehensive
income for the period

5,079 1,398 263.3

Earnings per share (basic and diluted) 
(EPS)

4.94 1.36 263.3
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Sustainability: Brewing a better world

 Inauguration of 283 solar-powered panel systems in Kayonza district 

 Partnership with the Coca-Cola Company, the Government of Rwanda and 

NGO Water for People on RAIN (Replenish Africa Initiative) water project 

 Employees joined residents of Rubavu district and local authorities for 

community work “Umuganda” focused on planting trees around the brewery
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2018 Full Year Outlook

 Ongoing uncertainties and resulting volatility in the global economy are expected to continue 

to impact African economies. Growth in Rwanda in 2017 was ahead of average growth in 

Sub-Saharan Africa. We expect this trend to continue in 2018 excluding any significant 

unforeseen macroeconomic or political developments

 Consumer spending power is expected to remain constrained, however we expect to deliver top 

line growth in 2018, supported by our new product introductions in the market 

 Whilst cost pressures will continue to be challenging, further focus on cost management and 

reducing debt should enable margin improvement in 2018
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