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YONETIM KURULUNUN YILLIK FAALIYET RAPORUNA ILiSKIN
BAGIMSIZ DENETCi RAPORU

Tiirk Tuborg Bira ve Malt Sanayii A.S. Yonetim Kurulu’na

Yonetim Kurulunun Yillik Faaliyet Raporunun Bagimsiz Denetim Standartlar:
Cercevesinde Denetimine iliskin Rapor

1.

Tiirk Tuborg Bira ve Malt Sanayii A.S.nin (“Sirket”) ve bagh ortakliginin (hep birlikte “Grup”
olarak anilacaktir) 31 Aralik 2016 tarihinde sona eren hesap donemine iligkin yillik faaliyet
raporunu denetlemis bulunuyoruz.

Yonetim Kurulunun Yillik Faaliyet Raporuna Iliskin Sorumlulugu

Grup yonetimi, 6102 sayili Tiirk Ticaret Kanunu'nun (“TTK”) 514’tincii maddesi ve Sermaye
Piyasas1 Kurulu'nun (“SPK”) II-14.1 No’'lu “Sermaye Piyasasinda Finansal Raporlamaya iligkin
Esaslar Tebligi” (“Teblig”) hiikiimleri uyarinca yillik faaliyet raporunun konsolide finansal
tablolarla tutarl olacak ve gercegi yansitacak sekilde hazirlanmasindan ve bu nitelikteki bir
faaliyet raporunun hazirlanmasini saglamak igin gerekli gordiigii i¢c kontrolden sorumludur.

Bagimsiz Denetcinin Sorumlulugu

3.

Sorumlulugumuz, Grup’un faaliyet raporuna yonelik olarak TTK’nin 397'nci maddesi ve Teblig
cercevesinde yaptigimiz bagimsiz denetime dayanarak, bu faaliyet raporunda yer alan finansal
bilgilerin Grup’un 13 Mart 2017 tarihli bagimsiz denetci raporuna konu olan konsolide finansal
tablolariyla tutarh olup olmadig ve gercegi yansitip yansitmadig1 hakkinda goriis vermektir.

Yaptigimiz bagimsiz denetim, Kamu Gozetimi, Muhasebe ve Denetim Standartlar1 Kurumu
tarafindan yayimlanan Tiirkiye Denetim Standartlari’'nin bir pargasi olan Bagimsiz Denetim
Standartlari’'na (“BDS”) uygun olarak yiiriitiilmiistiir. Bu standartlar, etik hiikiimlere uygunluk
saglanmasini ve bagimsiz denetimin, faaliyet raporunda yer alan finansal bilgilerin konsolide
finansal tablolarla tutarl olup olmadigina ve gercegi yansitip yansitmadigina dair makul
giivence elde etmek iizere planlanarak yliriitiillmesini gerektirmektedir.

Bagimsiz denetim, tarihi finansal bilgiler hakkinda denetim kanit1 elde etmek amaciyla denetim
prosediirlerinin uygulanmasini igerir. Bu prosediirlerin se¢imi, bagimsiz denet¢inin mesleki
muhakemesine dayanir.

Bagimsiz denetim sirasinda elde ettigimiz bagimsiz denetim kanitlarinin, goriisiimiiziin
olusturulmasi i¢in yeterli ve uygun bir dayanak olusturduguna inaniyoruz.

PwC Bagimsiz Denetim ve Serbest Muhasebeci Mali Miisavirlik A.S.
BJK Plaza, Siileyman Seba Caddesi No:48 B Blok Kat:9 Akaretler Besiktas 34357 Istanbul-Turkey
T: +90 212 326 6060, F: +90 212 326 6050, www.pwc.com.tr Mersis Numaramiz: 0-1460-0224-0500015
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Goriis

4. Goriisiimiize gore yonetim kurulunun yillik faaliyet raporu i¢inde yer alan finansal bilgiler, tiim
onemli yonleriyle, denetlenen konsolide finansal tablolarla tutarlhidir ve gercegi yansitmaktadir.

Mevzuattan Kaynaklanan Diger Yiikiimliiliikler
5. 6102 say1l Tiirk Ticaret Kanunu'nun 402’nci maddesinin {i¢iincii fikrasi uyarinca; BDS 570

“Isletmenin Siirekliligi” cercevesinde, Grup’un éngoriilebilir gelecekte faaliyetlerini
siirdliremeyecegine iligkin raporlanmasi gereken 6nemli bir hususa rastlanilmamigtir.

PwC Bagimsiz Denetim ve
Serbest Muhasebeci Mali Miisavirlik A.S.

Mehmet Karakurt, SMMM
Sorumlu Denetgi

Istanbul, 13 Mart 2017
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TURK TUBORG
BiRA VE MALT SANAYII A.S.
2016 YILI
YONETIM KURULU RAPORU

2015 yilindaki %6.1°lik bilyiimeden sonra 2016
yilinda Tiirkiye ekonomisi yavaslayarak biiyiimeye
devam etmistir. Ik dokuz ayda gergeklesen
%2.2’lik biiylime baz alindiginda y1l sonu itibariyle
biiytimenin %2 civarinda olmasi beklenmektedir.

Zorlu ekonomik sartlara ragmen 2016 yilinda
konsolide net satig cirosu yaklagik %30 artarak
962.7 milyon TL’ye ulagsmis ve konsolide net kar
ise yaklasik %50 artarak 236.9 milyon TL
yiikselmistir.

Amber lager kategorisinde Tiirkiye'nin ilk ve tek
birasi olan Tuborg Amber 2016 yilinda pazara
sunulmus Ve basarili satig sonuglar1 elde edilmistir.

Uriin kalitesine yonelik yatirimlara 2016 yilinda da
devam edilmis olup siliregelen tiim kalite
caligmalar1  neticesinde  Carlsberg {reticileri
arasinda yapilan uluslararasi tat testi sonuclarinda
Carlsberg ve Tuborg markalart {ist siralardaki
yerini 2016 yilinda da korumustur.

2011 yilindan itibaren {stiin kaliteli iretimin
yanisira gercek cesitliligi de pazara sunabilmek
amactyla  hayata  gecirilen Tirk  Tuborg
Brewmaster (bira istad1) ¢esitlilik projesi
kapsaminda ithal edilen Corona, Guinness, Leffe,
Weihenstephan, Kilkeny ve Hoegaarden gibi
superpremium biralar pazara sunulmaya devam
edilmistir. Bu sayede Tiirk bira pazarina diinyanin
prestijli bira markalar1 kazandirilmis ve aym
zamanda olumlu satis sonuglart elde edilmeye
devam edilmistir.

Tim bu ¢alismalarin sonucunda, 2016 yili
faaliyetlerinden yaklagik 236.9 milyon TL tutarinda
net donem kar1 elde edilmistir.

Ortaklarimiza,  bayilerimize,  miisterilerimize,
calisanlarimiza ve sirketimizin kurulusundan bu
yana bizi destekleyen diger tiim menfaat
sahiplerine tesekkiir etmek istiyoruz. 2017 yilinin
sirketimize, ortaklarimiza, misterilerimize ve
calisanlarimiza basar1 getirmesini diliyoruz.

TURK TUBORG
BIRA VE MALT SANAYII A.S.
2016
BOARD OF DIRECTORS’ REPORT

Following economic growth of 6.1% in 2015, the
Turkish economy continued its growth at a slow
pace. Given the 2.2% growth in first 9 months,
year-end growth rate is expected to be around
2%.

Despite economic challenges, consolidated net
sales increased to 962.7 million TL by 30% and
consolidated net income reached to 236.9 million
TL by increasing 50%.

Tuborg Amber, the first and only beer in amber
category of Turkey, was launched in 2016 and
successful sales results have been achieved.

Invesment projects focusing on product quality
continued in 2016 and as a result of all such
efforts, Carlsberg and Tuborg brands maintained
their rankings at the top of the international taste
tests among other Carlsberg producers in 2016.

Within the scope of Tiirk Tuborg Brewmaster
project launched in 2011, aiming to deliver real
product variety to the market besides superior
production quality, superpremium brands namely
Corona, Guinness, Leffe, Weihenstephan, Kilkeny
and Hoegaarden have continued to be introduced
to the market. As a result, world’s prestigious beer
brands have been provided to the Turkish beer
market while generating favorable sales results.

As a result of all such efforts, the Company has
generated approximately TL 236.9 million net
profit in 2016.

We would like to thank our shareholders, dealers,
customers, employees and all other stakeholders
who have been supporting us since the
establishment of our company. We wish that the
year 2017 shall bring success to our company,
shareholders, customers and employees.

Saygilarimizla,
Yours faithfully,
YONETIM KURULU
BOARD OF DIRECTORS

(Tutarlar aksi belirtilmedikge bin Tiirk Lirast "TL" olarak ifade edilmistir.) / (Amounts expressed in thousands of Turkish Lira (“TL”) unless otherwise indicated.)

1



LW
TURK TUBORG

GENEL BIiLGIiLER

RAPORUN DONEMIi
01.01.2016-31.12.2016

ORTAKLIGIN UNVANI
TURK TUBORG BiRA VE MALT SANAYII A.S.

TiICARET SiCiL NUMARASI
30108-K-306

ILETiSiM BILGILERI

Telefon : 0-232-399 20 00

Faks : 0-232 436 19 04

e-posta : info@turktuborg.com.tr
web sitesi : www.turktuborg.com.tr

SERMAYE iLE iLGIiLi BILGILER

Kayith Sermaye : 500.000 TL
Cikarilmis Sermaye: 322.508 TL
Ortak Sayisi: Yaklasik 3000.

SERMAYE YAPISI
CAPITAL STRUCTURE

International Beer Breweries Ltd. (“IBBL”)
Halka agik kisim / Public quotation

OY HAKLARI

Sirket ana sozlesmesine gore olagan ve olaganiistii
genel kurul toplantilarinda  hazir  bulunan
hissedarlarin veya vekillerinin her hisse igin bir reyi
olmaktadir. Oy hakkinda veya kar payinda herhangi
bir imtiyaz yoktur.

1

GENERAL INFORMATION

PERIOD COVERED
01.01.2016-31.12.2016

NAME OF ORGANIZATION _
TURK TUBORG BIRA VE MALT SANAYII A.S.

TRADE REGISTERY NUMBER
30108-K-306

CONTACT

Phone : 0-232-399 20 00

Fax :0-232436 19 04

e-mail : info@turktuborg.com.tr
web site : www.turktuborg.com.tr

INFORMATION ON CAPITAL

Registered Capital : TL 500.000
Issued Capital : TL 322.508
Number of shareholders: Approximately 3000.

Sermaye Pay1 (TL)
Share in Capital (TL)

Sermayedeki Orani(%6)
Participation Rate (%)

308.597 95,69
_ 13911 431
322.508 100,00

VOTING RIGHTS

According to the articles of incorporation of the
Company, the shareholders or their proxies who
attend the annual and extraordinary general meetings
of shareholders are entitled to one vote for each share.
There is no privilege as to votes and dividend.

(Tutarlar aksi belirtilmedikge bin Tiirk Lirast "TL" olarak ifade edilmistir.) / (Amounts expressed in thousands of Turkish Lira (“TL”) unless otherwise indicated.)
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YONETIM KURULU, UST DUZEY
YONETICILER VE PERSONEL SAYISI

BOARD OF DIRECTORS, KEY MANAGEMENT
AND NUMBER OF EMPLOYEES

YONETIM KURULU BOARD OF DIRECTORS
Adi Soyadi / Name Unvam / Title Gorev Siiresi / Komiteler ve Gorevi /
Surname Term of office Committees and Task
1- Roni Kobrovsky X onetm Kurulu 21.042015— -
agka 21.04.2018
Chairman of the Board -
2- Joav Asher Yonetim Kurulu Bagkan 21.04.2015 — Kurumsal Yonetim Komitesi- Riskin

Deputy Chairman of the

Nachshon Yardimcisi 21.04.2018 Erken Saptanmasi Komitesi

Corporate Governance Committee-

Board Member

Board Early Determination of Risk Committee
3- Shlomo Graziani Uve 21.04.2015 - Kurumsal Yonetim Komitesi- Riskin
y 21.04.2018 Erken Saptanmasi Komitesi

Corporate Governance Committee-
Early Determination of Risk Committee

4- Benjamin Haim Uye

Independent Board
Member

21.04.2015 - -
Rotenberg 21.04.2018
Board Member -
5- Damla Tolga Birol ~ Y° 21.042015— -
21.04.2018
Board Member -
6- Lori Eli Hananel Bagimsiz Uye 21.04.2015 - Kurumsal Yonetim Komitesi-
21.04.2018 Denetimden Sorumlu Komite
Independent Board Corporate Governance Committee-
Member Audit Committee
y - Riskin Erken Saptanmasi Komitesi-
7~ Aynur Sarbay Bagimsiz Uye gigjggig B Denetimden Sorumlu Komite

Early Determination of Risk
Committee-Audit Committee

Yonetim kurulu iiyeleri ile yoneticiler faaliyetlerini
esitlik¢i, seffaf, hesap verebilir ve sorumlu bir
sekilde yiriitiir. Bunun saglanabilmesi adina Tiirk
Ticaret Kanunu’nun (“TTK?”) ilgili hiikiimleri gecerli
olmakla beraber yonetim kurulu yetki ve
sorumluluklarinin esaslar1 Sirket ana sozlesmesinde
diizenlenmistir.

The members of the Board of Directors and the
executives perform their duties in a fair, transparent,
accountable and responsible manner. In order to
achieve this goal, the principles of the powers and
responsibilities of the Board of Directors are
regulated in the articles of incorporation of the
Company and as well as the imperative provisions of
the Turkish Commercial Code (“TCC”).
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DENETCILER AUDITORS
Adi Soyadi / Name Surname Unvam / Title Gorev Siiresi / Period to serve
Bagaran Nas Bagimsiz Denetim ve SMMM A.S. Denetgi 01.01.2016 - 31.12.2016
Auditor
TURK TUBORG TURK TUBORG
UST DUZEY YONETICILERI KEY MANAGEMENT

Damla Tolga BIROL

Icra Baskani
Chief Executive Officer (CEO)

Timur GOKMERAL Finans Baskan Yardimcisi
Vice President — Finance (CFO)
Murat AKGUN Tedarik Zinciri Baskan Yardimcisi
Vice President — Supply Chain
Onur Firat BAYKAL Satis Baskan Yardimcisi
Vice President — Sales
Niliifer REISOGLU Pazarlama Baskan Yardimcisi
Vice President — Marketing
Ayse KESKINEL Insan Kaynaklar: Bagkan Yardimcist
Vice President — Human Resources
Burak ERTUZUN Thracat Baskan Yardimcisi

Vice President — Export

Sirketimiz tiim yoneticileri gorevlerinin icap
ettirdigi yiiksek tahsil ve is tecriibesine sahiptirler.

Ocak-Aralik 2016 doneminde Tiirk Tuborg ve bagli
ortakligi konumundaki Tuborg Pazarlama A.S.’de
toplam ortalama 1.018 personel istihdam edilmistir.

Caliganlarin  Ocak-Aralik 2016 déneminde kurum
ici ve dist egitimleri hazirlanmis bir plan
dogrultusunda devam etmistir.

YONETIM ORGANI UYELERI VE UST
DUZEY YONETICILERE SAGLANAN
MALI HAKLAR

Yoénetim Kurulu Uyeleri ile iist diizey yoneticilere
saglanan mali haklar internet sitemizde yer alan
icret politikasi ¢ergevesinde belirlenmektedir. 2016
yilinda yapilan Olagan Genel Kurul toplantisinda
Bagimsiz Yonetim Kurulu Uyelerinin her birine
yilik briit 10.000 ABD Dolar1 huzur hakk:
O0denmesine, diger Ydnetim Kurulu iyelerine ise
herhangi bir iicret 6denmemesine karar verilmistir.

Ust diizey yoneticiler, genel miidiir, baskan
yardimcilart ve direktdrlerden olusmaktadir. Bu
yoneticilere toplam 12.978 TL 6denmistir.

All executives of our Company have high education
and business experience as required by their positions.

Average number of people employed in Turk Tuborg
and its subsidiary Tuborg Pazarlama A.S. is 1.018 in
the period of January-December 2016.

In-house and outsourced trainings of the employees
continued in the period of January-December 2016.
Trainings have been implemented in accordance with
our plans.

REMUNERATIONS FOR BOARD OF
DIRECTORS AND KEY MANAGEMENT

Remunerations for the Board of Directors and key
management are defined in line with our
compensation policy announced in the corporate
website. It has been decided at 2016 General
Assembly meeting that yearly gross USD 10.000
attandence fee to be paid for each Independent
Board Member, and no payment to be made to other
members of the Board of Directors.

Key management includes general manager, vice
presidents and directors. The compensation of these
managers is TL 12.978.

(Tutarlar aksi belirtilmedikge bin Tiirk Lirast "TL" olarak ifade edilmistir.) / (Amounts expressed in thousands of Turkish Lira (“TL”) unless otherwise indicated.)

4




o
TURK TUBORG

ILISKIiLI TARAF ACIKLAMALARI

2016 Aralik donemi sonunda iligkili taraflardan
ticari alacaklar 92 TL, iliskili taraflara ticari borglar
1.569 TL olarak gerceklesmistir. iliskili taraflara
mal ve hizmet satiglar1 toplam 2.343 TL, iliskili
taraflardan mal ve hizmet alimlari toplami 25.033
TL olarak ger¢eklesmistir.

Iligkili taraf aciklamalarina iliskin detayli bilgi 3
no’lu  konsolide finansal tablo  dipnotunda
aciklanmistir.

SIRKET’IN ARASTIRMA VE
GELISTIRME CALISMALARI

Yoktur.

SIRKET FAALIYETLERI VE
FAALIYETLERE iLiSKiN ONEMLI
GELISMELER

ORTAKLIGIN FAALIYET GOSTERDIGIi
SEKTOR VE BU SEKTOR iCINDEKIi YERI

1969 yilinda Danimarka kdkenli Tuborg Breweries
Ltd. ortakligi ile kurulan Tiirk Tuborg, Tirkiye’nin
ilk 6zel birasinin {ireticisi olmasiin yani sira, 40
yili agan tarihinde daima bira pazarina yenilikleri
getiren oncii bir firma olmustur.

Sirket’in  toplam ihra¢ edilmis sermayesinin
%95,69’unu  temsil eden hisse ile Tuborg
Pazarlama’nin toplam sermayesinin %0,067’sini
temsil eden hisse Carlsberg Breweries A/S
tarafindan International Beer Breweries Ltd’ye 23
Ekim 2008 tarihi itibariyle devredilmistir. Turk
Tuborg Yonetim Kurulu halka aciklik oranini

arttrma  yoluyla hisse senedi likiditesini
destekleyecek firsatlar1 takip etmeye devam
edecektir.

Amber lager kategorisinde Tirkiye'nin ilk ve tek
birast olan Tuborg Amber 2016 yilinda pazara
sunulmus ve basarili satis sonuglari elde edilmistir.

Tirk Tuborg tarafindan {iretilen iiriinlerin satisi
bagli ortakligit konumundaki Tuborg Pazarlama
A.S. tarafindan tiim Tirkiye’de merkez satis
teskilatimiz ~ veya  bayilerimiz  aracilifiyla
gerceklesmektedir. 2016 yilinda Tirk Tuborg
portfoyiinde; siiper premium bira Segmentinde
Corona, Leffe Brune, Leffe Blonde, Leffe
Radieuse, Hoegaarden, Weihenstephan, Kilkeny ve
Guinness, standart segmentte Tuborg Gold, Tuborg
Amber, Tuborg Fig1, Tuborg Special ve Carlsberg
ekonomik bira segmentinde ise Skol ve Veniis
markalar1 yer almaktadir.

3

RELATED PARTY DISCLOSURES

At the end of December 2016 due from related
parties balance is TL 92 and due to related parties
balance is TL 1.569. Total amount of product and
service sales to related parties is TL 2.343, product
and service purchases from related parties is TL
25.033.

Detailed information to related party disclosures
has been provided at note 3 to the consolidated
financial statements.

RESEARCH
STUDIES

None.

AND DEVELOPMENT

COMPANY OPERATIONS AND
IMPORTANT DEVELOPMENTS

INDUSTRIAL SEGMENT AND RELATIVE
POSITION

Incorporated with the partnership of Tuborg
Breweries Ltd. of Denmark in 1969, Turk Tuborg
has always been a leading firm introducing
innovations to the brewing market during its more
than 40-year history as well as being the very first
private beer producer in Turkey.

Shares representing 95,69% of the total issued
share capital of the Company, and shares
corresponding to 0,067% of the total share capital
of Tuborg Pazarlama, were transferred by
Carlsberg Breweries A/S to International Beer
Breweries Ltd as of 23 October 2008. The Board of
Directors of Turk Tuborg will continue to evaluate
opportunities to increase the free float in order to
foster share liquidity.

Tuborg Amber, the first and only beer in amber
category of Turkey, was launched in 2016 and
successful sales results have been achieved.

Products produced by Turk Tuborg are sold
through direct sales organization and dealers all
over Turkey by its subsidiary Tuborg Pazarlama
AS.. Corona, Leffe Brune, Leffe Blonde, Leffe
Radieuse, Hoegaarden , Weihenstephan, Kilkeny,
and Guinness brands are positioned at the
superpremium beer segment ; Tuborg Gold, Tuborg
Amber, Tuborg Figt, Tuborg Special and Carlsberg
brands are positioned at the standard segment;
Skol and Venus brands are positioned at the
economical beer segment in 2016.

(Tutarlar aksi belirtilmedikge bin Tiirk Lirast "TL" olarak ifade edilmistir.) / (Amounts expressed in thousands of Turkish Lira (“TL”) unless otherwise indicated.)
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Son OTV artis1 1 Aralik 2016 tarihi itibariyle
gerceklestirilmis ve %35 alkol seviyesinde 1
hektolitre biranmm OTV’si 584,55 tam TL’ye
ylikselmistir.

YATIRIMLAR

2016 yilindaki yapilmakta olan yatirimlar kaleminin
Ozeti agagidaki gibidir:

e  Kutu dolum hatt1 yatirimi
e Kaynatma tesisi yatirimlar1 ve diger muhtelif
yatirimlar

iC KONTROL SiSTEMI VE iC DENETIM
FAALIYETLERI

Sirket’in muhasebe sistemi, finansal bilgilerin
kamuya agiklanmasi, bagimsiz denetimi ve
ortakligin i¢ kontrol sisteminin igleyisinin ve
etkinliginin gozetimi esas itibariyle Denetimden
Sorumlu  Komite vasitasiyla yerine getirilir.
Denetimden  Sorumlu  Komite sd6z konusu
fonksiyonu yerine getirirken, bagimsiz denetim ve
yeminli mali misavirlik kapsaminda tasdik
islemlerini gerceklestiren kurulusglarin
bulgularindan faydalanir.

Sirket is siireglerinin, prosediir ve mevzuata uygun
olarak etkin ve verimli bir sekilde yiiriitiilmesine
yonelik mevcut i¢ kontrollerin yerindeligi ve
yeterliligi, departman yoOneticileri tarafindan
periyodik olarak gbzden gegirilmekte ve gerekli
aksiyonlarin alinmasi saglanmaktadir.

SIRKET’iN DOGRUDAN VEYA DOLAYLI
ISTIRAKLERI VE PAY ORANLARI

Bagh Ortakhik

Tuborg Pazarlama A.S.

Bagli Ortakligin Sermayesi
Share Capital of Subsidiary

Bagli Ortakligin Faaliyet Konusu
Nature of Operations of Subsidiary

Bagli Ortakligin Tutar:
Amount of Investment to Subsidiary

Bagli Ortakligin Orant
Participation Rate to Subsidiary

The last excise duty increase took place on 1
December 2016 and the excise duty of one
hectolitre of beer with 5% abv has risen up to full
TL 584,55.

CAPITAL INVESTMENTS

The summary of construction in progess line item
in 2016 are as follows:

e Canfilling line investment
e Investments to brewhouse and other
miscellaneous investments

INTERNAL CONTROL MECHANISM AND
INTERNAL AUDIT ACTIVITIES

The Company’s accounting system, disclosure of
financial information, independent audit, operation
and effectiveness of internal control mechanism are
mainly supervised by the Audit Committee. The
Audit Committee makes use of the findings of
independent auditors and tax auditors while
fulfilling its function.

Appropriateness and operational effectiveness of
current internal controls that ensure Company’s
workflow to be in compliance with procedures and
related regulation are periodically reviewed by the
department heads and necessary actions are taken to
maintain ~ appropriateness and  operational
effectiveness.

DIRECT OR INDIRECT AFFILIATES OF THE
COMPANY AND ITS SHARES

Subsidiary
Tuborg Pazarlama 4.S.

139.000 TL
TL 139.000

Bira ve mesrubat satig, pazarlama ve dagitim
Sales, marketing and distribution of beer and soft
drinks

138.997 TL
TL 138.997

%99,99
99,99%

(Tutarlar aksi belirtilmedikge bin Tiirk Lirast "TL" olarak ifade edilmistir.) / (Amounts expressed in thousands of Turkish Lira (“TL”) unless otherwise indicated.)
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istirakler

Desa Enerji Elektrik Uretim A.S.

Istirakin Sermayesi
Share Capital of Investment

Istirakin Faaliyet Konusu
Nature of Operations of Investment

Istirakin Tutar1
Amount of Investment

Istirakin Orani
Participation Rate to Investment

Bintur Turizm ve Catering Hizmetleri Tic. A.S.

Istirakin Sermayesi
Share Capital of Investment

Istirakin Faaliyet Konusu
Nature of Operations of Investment

Istirakin Tutar1
Amount of Investment

Istirakin Oran1
Participation Rate to Investment

HESAP DONEMI iCERISINDE YAPILAN
OZEL DENETIM VE KAMU DENETIMINE
ILISKIN ACIKLAMALAR

2016 yili igerisinde degisik kamu kurumlarinca
olagan denetimler yapilmis olup tarafimiza resmi
olarak yapilmig Oonemli bir bildirim
bulunmamaktadir.

SIRKET ALEYHINE ACILAN ONEMLI
DAVALARA iLiSKIN BILGILER

Yoktur.

MEVZUAT HUKUMLERINE AYKIRI
UYGULAMALAR NEDENIYLE SiRKET VE
YONETIM KURULU UYELERI HAKKINDA

UYGULANAN iDARI VE ADLIi
YAPTIRIMLAR

Yoktur.

GENEL KURUL KARARLARININ YERINE
GETIRILIP GETIRILMEDIGIi

27 Nisan 2016 tarihinde yapilan Olagan Genel
Kurul toplantisinda alinan kararlar uygulanmistir.
Yil iginde Olaganiisti Genel Kurul toplantisi
yapilmamustir.

Affiliates

Desa Enerji Elektrik Uretim A.S.

33.200 TL
TL 33.200

Elektrik enerji tiretimi
Electricity generation

1.344TL
TL 1.344

%4,04
4,04%

Bintur Turizm ve Catering Hizmetleri Tic. A.S.

240 TL
TL 240

Turizm, catering hizmetleri
Tourism and catering services

32TL
TL3,2

%1,33
1,33%

INFORMATION ABOUT SPECIAL AUDIT AND
PUBLIC AUDIT IN THE CURRENT PERIOD

Following the regular audits performed in 2016 by
several legal authorities, no major legal notification
was submitted to our company.

INFORMATION ABOUT SIGNIFICANT
LAWSUITS AGAINST THE COMPANY

None.

ADMINISTRATIVE AND JUDICIAL SANCTIONS
ABOUT THE BOARD MEMBERS AND THE
COMPANY DUE TO VIOLATION OF ANY
REGULATION

None.

WHETHER THE RESOLUTIONS OF THE
GENERAL ASSEMBLY ARE IMPLEMENTED
OR NOT

All decisions resolved at the Ordinary General
Assembly meeting on 27 April 2016 were executed.
No Extraordinary General Assembly meeting was
held in the current year.
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BAGIS VE YARDIMLARA iLiSKIiN
BiLGILER

2016 yilinda toplam 130 TL bagis yapilmistir.

FINANSAL DURUM

Sirketimizin Sermaye Piyasast Kurulu mevzuati
dogrultusunda hazirlanan 31 Aralik 2016 tarihli
konsolide finansal tablolar1 faaliyet raporu ile birlikte
sunulmaktadir.

Sirketin  finansal borglarmi, nakit ve benzeri
degerlerini optimum finansal maliyetler ve getiriler ile
yonetmek konusundaki ¢aligmalarimiz yil boyunca
devam etmektedir.

2016 yilinin Ocak-Aralik doneminde sergiledigimiz
mali performans, Ongdriilerimizi ve beklentilerimizi
teyid eder niteliktedir. 2015 yilt sonunda 911.4 milyon
TL olan toplam varliklarimiz Aralik 2016 doénemi
sonunda 1.285.6 milyon TL olarak ger¢eklesmistir.

Briit karimiz gegen yilin aynt dénemine gore yaklasik
%34 oraninda artarak 546.3 milyon TL olarak
gergeklesmistir.

KREDILER

|- Kisa Vadeli Banka Kredileri
Short-Term Bank Loans

I1- Uzun Vadeli Banka Kredileri
Long-Term Bank Loans

Banka Kredileri Toplam:i / Total Bank Loans

TEMEL RASYOLAR / BASIC RATIOS
(Konsolide) / (Consolidated)

RASYOLAR / BASIC RATIOS

INFORMATION ABOUT DONATIONS AND
GRANTS

130 TL was donated in 2016.

FINANCIAL POSITION

The consolidated financial statements of our
Company at 31 December 2016 which have been
prepared in compliance with the Capital Market
Board regulations are provided with this report.

Our efforts of managing the financial debts, cash
and equivalents of the Company while seeking
optimal financial costs and returns have been
continued during the year.

Financial performance of the Company in the
January-December 2016 period meets our forecasts
and expectations. Total assets are amounted to TL
911.4 million at the end of 2015 whereas TL
1.285.6 million as at December 2016.

Gross profit of the Company was amounted to TL
546.3 million with an increase of approximately
34% compared to the same period of the last year.

31.12.2016 31.12.2015
(L) (L)
0 0
0 0
0 0

31.12.2016 (%) 31.12.2015 (%)

Cari Oran / Current Ratio 1,77 1,63
Likidite Oran1 / Acid Test Ratio 1,58 1,50
Karlilik Orani / Profitability Ratio 0,25 0,21
Aktif Devir Hiz1 / Asset Turnover 0,75 0,82
Borglanma Rasyosu / Debt Ratio 0,72 0,79
Aktif Karlilig1 / Return on Assets 0,18 0,17
Mamul Stok Devir Hiz1 / Product Inventory Turnover 16,23 35,26
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FINANSAL DURUMA iLISKIN KARSILASTIRMALI TABLO
COMPARATIVE SCHEDULE RELATED TO FINANCIAL POSITION

TL 31.12.2016 31.12.2015 TL 31.12.2016 31.12.2015
Net Satiglar 962.729 742.680 Net Sales 962.729 742.680
Briit Kar 546.342 406.876 Gross Profit 546.342 406.876
Esas Faaliyet Kari 250.333 170.606 Operating Profit 250.333 170.606
FVAOK 323.895 228.847 EBITDA 323.895 228.847
Net Kar 236.890 157.752 Net income 236.890 157.752
FVAOK Marji (%) %34 %31 EBITDA Margin (%) 34% 31%
Net Kar Marj1 %) %25 %21 Net Profit Margin (%) 25% 21%

KAR DAGITIM POLITIKASI

Kar payinda herhangi bir imtiyaz bulunmamaktadir.
Sirket’in  kar dagitim konusundaki politikasi;
Sirket’in orta ve uzun vadeli stratejileri, finansal
pozisyonu, yatirim ve finansal planlar ile diger fon
ihtiyaglari, sektoriin icinde bulundugu kosullar,
ekonomik ortam, Sermaye Piyasasi mevzuati ve Tiirk
Ticaret Kanunu g6z Oniinde bulundurularak kar
dagitim1 yapilmasi yoniindedir.

Ilgili mevzuata uygun olarak dagitilabilecek kar
olugmasi durumunda; Sermaye Piyasasi mevzuati ve
Tirk Ticaret Kanunu hiikiimleri c¢ercevesinde,
Sirketin yillik dagitilabilir karmm %?20’sinden az
olmamak iizere Yonetim Kurulu’nca alinacak nakit
ve/veya pay seklinde ve/veya taksitle kar dagitim
karari, Genel Kurul’un onayina sunulur ve dagitim
yasal siireler i¢erisinde tamamlanir.

Kar dagitim politikasinin  uygulamasinda pay
sahiplerinin menfaatleri ile girket menfaati arasinda
tutarlt bir politika izlenir.

Kar paymin, pay sahiplerine hangi tarihte verilecegi
Yonetim Kurulu’nun teklifi {lizerine Genel Kurul
tarafindan hilkkme baglanir. Kar pay1 6demeleri yasal
stire i¢inde gerceklestirilir.

Diger dagitim yontemlerinde ise SPK’nin ilgili
mevzuat, teblig ve diizenlemelerine uygun hareket
edilir.

Yonetim Kurulu, kar dagitimi yapilmadigi takdirde
karin neden dagitilmayacagin1i ve dagitilmayacak
karin nasil kullanilacagini Genel Kurul’da pay
sahiplerinin bilgisine sunar.

Kar payr avansina iliskin olarak Sirketin ana
sozlesmesinde hiikiim mevcuttur. Avans verilmesine
iligskin yetkinin kullanim1 ydnetim kurulu tarafindan

DIVIDEND DISTRIBUTION POLICY

There is no privilege as to dividends. The policy of
the Company concerning dividend distribution is to
distribute the profit considering its medium and
long term strategies, financial situation, the
investments and financial plans, other fund
requirements, market conditions, economic
environment, Capital Market legislations and
Turkish Commercial Code.

In the event that distributable profit is available in
accordance with relevant regulation, the dividend
distribution resolution to be taken by the Board of
Directors in the form of cash and/or shares and/or
installments as long as the amount is not below
than 20% of the distributable profit within the
frame of the provisions of Capital Market
legislation and Turkish Commercial Code shall be
submitted to the approval of the General Assembly;
and the distribution shall be completed within legal
terms.

A consistent policy shall be followed regarding the
benefits of the shareholders’ versus the Company's
benefits in the application of Dividend Distribution
Policy.

The date of distribution shall be decided by the
General Assembly upon proposal of the Board.
Dividend distribution payments shall be completed
within legal terms.

For other methods of dividend distribution,
relevant legislation, communiqués, and regulations

of CMB shall be followed.

When no profit is distributed, the Board of
Directors shall inform the shareholders at the
General Assembly meeting about the reasons for
not distributing profit and how the undistributed
profits would be allocated.

The articles of incorporation of the company
contains a provision concerning the dividend
advance. Exercising the power to pay advances is
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mevcut mevzuat ve ekonomik ortam c¢ergevesinde
degerlendirilir. Kar dagitim yontem ve stirecleri Tiirk
Ticaret Kanunu, Sermaye Piyasasi mevzuati ve
Sirket ana sozlesmesinde yeralan hiikiimlerle
belirlenmistir.

RiISKLER VE YONETIM ORGANININ
DEGERLENDIRMESI

RiSK YONETiMi
Risk Yonetim Politikas1

Sirket Yonetim Kurulu, basta pay sahipleri olmak
tizere, Sirket’in menfaat sahiplerini etkileyebilecek
risklerin etki ve olasiligimmi en aza indirecek risk
yonetimi stratejilerini benimsemek ve bu kapsamda
gerekli aksiyonlarin alinmasini saglamaktadir.

Riskin Erken Saptanmasi Komitesi Calismalar:

Riskin erken saptanmasi ve etkin bir risk yonetim
sisteminin  olusturulmas1  amaglariyla  Yonetim
Kurulu’na tavsiye ve Onerilerde bulunmak iizere
kurulan Riskin Erken Saptanmasi Komitesi’nin
sorumluluklari agagidadir.

a. Sirket’in varligini, gelismesini ve devamini
tehlikeye diisiirebilecek risklerin erken teshisi, tesbit
edilen risklerle ilgili onlemlerin uygulanmasi ve
riskin yonetilmesi ile ilgili caligmalar yapar.

b. Risk yOnetim sistemlerini mevzuatin ongordiigii
sekilde gbzden gecirir.

Risk yonetimi politika ve prosediirleri gergevesinde
onceliklendirilmis risk envanterinin olusturularak,
uygun risk stratejilerinin belirlenmesi ve gerekli
aksiyonlarin alinarak sonuglarin izlenmesi yoniinde
kurumsal risk yonetimi faaliyetlerinin yiiriitiilmesi
caligmalar1 komite tarafindan izlenmekte ve gerekli
yonlendirmelerde bulunulmaktadir.

Bu ¢ercevede, Komite, 2016 yilinda yaptigi muhtelif
toplantilarda; piyasada her sirket icin mevcut olan
riskler disinda Sirket’in varligini, geligmesini ve
devamhiligin1 6nemli Slgiide etkiyecek herhangi bir
risk gorilmedigi hususunu Yonetim Kurulu'na
raporlamustir.

Satislar, Verimlilik, Gelir Yaratma Kapasitesi,
Karhhk, Bor¢/Ozkaynak Orani ve Benzeri
Konularda ileriye Déniik Riskler

Sirket’in tiim faaliyetleri yoniinden risk envanterinin
olusturulmas1 ve gerekli aksiyonlarin alinmasina
yonelik ¢alismalar yiiriitiillmektedir.

evaluated within the framework of the current
legislation and economic environment by the board
of directors. The profit distribution methods and
processes are identified by the provisions of the
Turkish Commercial Code, Capital Market
regulations and the articles of incorporation of the
Company.

RISKS AND EVALUATION OF BOARD OF
DIRECTORS

RISK MANAGEMENT
Risk Management Policy

The Board of Directors’ adopt the risk
management  strategies that minimize the
possibility and impact of the risks effecting
primarily the shareholders and other stakeholders
and ensure taking necessary actions.

Studies of Early Determination of Risk Committee

The responsibilities of Early Determination of Risk
Committee, which was established to achieve early
diagnosis and an effective risk management system,
and also provide recommandations to the Board of
Directors are as follows;

a. It works to determine the risks that will
endanger the presence, growth and continuity of
the company and works to apply the precautions
regarding the determined risks and works with the
aim to manage the risk.

b. It scrutinizes the systems of risk management in
accordance with the regulations.

It creates a risk inventory based on risk
management policy and procedures. It monitors the
corporate risk management activities, determining
the proper risk strategies and the results by taking
necessary actions and accordingly directs the
Company.

In this respect, the Committee has reported to the
Board of Directors, based on the several meetings
in 2016, that apart from the risks exist for every
company in the market, Turk Tuborg faced no risk
which may materially affect the existence,
development and continuity.

Prospective Risk About The Issues Including
Sales, Productivity, Revenue Generation
Capacity, Profitability, Debt/Equity Ratio

Studies have been executed through creating a risk
inventory about all the activities of the Company
which aim to take necessary actions.
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Isletmenin finansman kaynaklar1 ~Sirket’in 6z
sermayesi ve kullanilabilir kredi limitlerinden
olugsmaktadir. Sirket faaliyetlerinden dolayi, bor¢ ve
sermaye piyasasi fiyatlarindaki, doviz kurlar ile faiz
oranlarindaki degisimlerin etkileri dahil c¢esitli
finansal risklere maruz kalmaktadir. Sirket’in toptan
risk  yOnetim  programi, mali  piyasalarin
ongoriilemezligine odaklanmakta olup, Sirket’in mali
performansi iizerindeki potansiyel olumsuz etkilerin
en aza indirgenmesini amaglamistir.

TTK 199. madde kapsaminda hakim ve bagh
ortakliklar ile iliskileri aciklayan rapor hakkinda
bilgi

Sirket Yonetim Kurulu tarafindan TTK 199. madde
kapsaminda hakim ve baglh ortakliklar ile
iliskilerimizi agiklayan raporun sonu¢ kismi su
sekildedir.

“Sirketimizin hakim ortagi ve hakim ortagin
ortakliklar1 ile 2016 yili iginde yapmis oldugu tiim
islemlerde, islemin yapildigi veya 6nlemin alindigi
veya almmmasindan kagmildigi anda tarafimizca
bilinen hal ve sartlara gore her bir islemde uygun bir
kars1 edim saglandig1 ve sirketi zarara ugratabilecek
alman veya alimmasindan kag¢inilan herhangi bir
o6nlem bulunmadigi ve bu cergevede denklestirmeyi
gerektirecek herhangi bir islem veya Onlemin
olmadig1 sonucuna ulagilmigtir.”

DIiGER HUSUSLAR

Cevre Politikasi

Tirk Tuborg Bira ve Malt Sanayii A.S. olarak,
Cevre, s Saghgi ve Giivenligi yonetimini isimizin
ayrilmaz bir pargast kabul etmekte ve tiim
paydaglarimiz ile birlikte ¢evrenin korunmasini, is
saglig ve glivenliginin saglanmasini
hedeflemekteyiz.

Bu amaca ulagmak igin;

- Dogal kaynaklar1 ve hammaddeleri en verimli
sekilde kullanmak,

- Faaliyetlerimizden kaynaklanan gevresel etkileri,
olabilecek en alt diizeye indirmek ve kirlenmeyi
onlemek,

- Is Saghgi ve Giivenligi ile ilgili risklerimizden
kaynaklanan kazalar1 ve meslek hastaliklarini
onlemek,

- Cevre boyutlarimiz, Is Sagh@g ve Giivenligi
risklerimiz ile ilgili yasal ve diger gerekliliklere
uymak,

The funding sources of the Company include equity
and available credit lines. The Company is exposed
to various risks including debt and capital market
price changes and exchange rate and interest rate
changes. The entire risk management programme
focuses on the unpredictability of financial markets
and targets minimizing the potential negative
effects of this unpredictability on the financial
performance of the Company.

Information  concerning the report on
transactions with the parent company and its
affiliates in accordance with the article 199 of
TCC

The conclusion paragraph of the report prepared
by the Board of Directors concerning the
transactions with the parent company and its
affiliates in accordance with the article 199 of TCC
is as follows:

“A counter action has always been provided
appropriately for operations conducted with the
parent company and its affiliates in 2016, in
accordance with the situation and conditions
known to us at the moment when such operations
are performed or measures are taken or refrained
to be taken; there are no measures taken or
refrained from being taken which are likely to
damage the company; and there are no operations
or measures to require settlement under this
framework™

OTHER ISSUES
Environmental Policy

We, as Turk Tuborg Bira ve Malt Sanayii A.S.,
consider the Environmental, Occupational Health
and Safety management to be an integral part of
our business and aim at protecting the environment
and ensure occupational health and safety together
with all our stakeholders.

In order to achieve these goals,

- To use the natural resources and raw material in
the most efficient manner,

- To minimise any environmental impacts arising
from our activities as much as possible and to
prevent contamination,

- To prevent any accidents and occupational
diseases arising from our risks related to
Occupational Health and Safety,

- To comply with any and all legal and other
requirements related to our Environmental
aspects and Occupational Health and Safety risks,
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- Tedarikci ve taseronlarimizi Cevre, Is Saghg ve
Giivenligi konularinda duyarhi bir sekilde faaliyet
gostermeye tesvik etmek,

- "ISO 14001 Cevre ile OHSAS 18001 Is Saglig1 ve
Giivenligi Yonetim Sistemi” standartlarina dayanan
yonetim  sistemimizin  performansini, hedefler
koyarak olgmek, izlemek, gozden gecirmek ve
uygulamakta oldugumuz sistemlerimizi stirekli
olarak iyilestirmek, temel
sorumluluklarimizdir.

gorev ve

Faaliyetlerimizin her asamasinda, tiim ¢alisanlarimiz
sorumlu olduklar1 tiim uygulamalarda bu biling ve
Ozenle hareket etmektedirler.

Kalite ve Gida Giivenligi Politikas1

Tiirk Tuborg Bira ve Malt Sanayii olarak, hedefimiz
satisa sundugumuz iirlinlerin, miisteri beklentilerini
asarak karsilayan kalite ve gida giivenligi
standartlarinda olmasii saglamak ve bunu siirekli
gelistirmektir. Bu amag¢ igin temel gorev ve
sorumluluklarimiz:

- Miisterilerimiz ve tedarikgilerimizden gelen geri
bildirimleri  degerlendirerek  tim  siireglerimizi
gbzden gegirmek ve siirekli iyilestirmek,

- Tiim ¢alisanlarimizin yetkinliklerini geligtirmek ve
iyilestirme c¢alismalarina katilimlarin1 saglayarak
hedeflerimize ulagmak,

- Yasal gereklilikleri yerine getirerek sektorel ve
teknolojik gelismeleri siirekli ve sistemli olarak takip
etmek,

- Kaliteyi ve Gida giivenligini miimkiin olan en iist
seviyeye ¢ikarmaktir.

Faaliyetlerimizin her asamasinda, tiim ¢alisanlarimiz
sorumlu olduklart tiim uygulamalarda bu biling ve
0zenle hareket etmektedirler. Bu ortak sorumluluk
bilinci ile Tiirk Tuborg’da “Kaliteli ve giivenli bira,
birlikten dogar, birlikte gelistirilir”.

Ayrica, Sirketimiz “ISO 22000 Gida Giivenligi
Yonetim Sistemi”, “ISO 9001 Kalite YoOnetim
Sistemi” sertifikalarina sahiptir.

- To encourage our suppliers and subcontractors
to carry out their operations sensitively in any
matters related to the Environment, Occupational
Health and Safety,

-To measure, monitor and review the performance
of our management system basing on “ISO 14001
Environmental and OHSAS 18001 Occupational
Health and Safety Management System”
standards by setting targets and to continuously
improve the systems we adopt, are our basic
duties and responsibilities.

All our employees act with this consciousness and
care in all applications for which they are
responsible at all stages of our activities.

Quality and Food Safety Policy

As Turk Tuborg Bira ve Malt Sanayii A.S., our
aim is to improve and ensure the customer
expectations with the exceeded quality and food
safety standarts that we offer on sale. For this
purpose, our essential duties and responsibilities
are:

- Continous improvement and review of processes,
by evaluating the feedback from our customers
and our suppliers,

- To improve all our employees' competencies and
achieve our goals by ensuring their participation
in development studies,

- To follow up the industrial and technological
developments continually and systematically by
applying the legal requirements,

- To reach the highest level of the quality and food
security as much as possible.

Our employees behave with utmost attention and
consciousness at every stage they are responsible
for. With this shared responsibility of awareness
at Tirk Tuborg; "Qualified and Safe beer arises
from unity and is developed together".

Additionally, our Company has “ISO 22000 Food
Safety Management System”, “ISO 9001 Quality
Management System” certificates.

TURK TUBORG BiRA VE MALT SANAYIi A.S.
YONETIM KURULU
BOARD OF DIRECTORS
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TURK TUBORG BiRA VE MALT SANAYIi A.S.
KURUMSAL YONETIM iLKELERi UYUM RAPORU

1. KURUMSAL YONETIM iLKELERINE UYUM BEYANI

Tirk Tuborg Bira ve Malt Sanayii A.S.’nin ("Tiirk Tuborg” ve “Sirket”) 2016 yilina ait Kurumsal Yonetim
[lkelerine Uyum Raporu Sermaye Piyasas1 Kurulu’nun 27.01.2014 tarih ve 2/35 sayili karar1 uyarinca, 2014/2
sayilli Kurul Biilteninde belirtildigi gibi, Sermaye Piyasasi Kurulu'nun 01.02.2013 tarih ve 2013/4 sayili
biilteninde ilan ettigi formata uygun olarak hazirlanmigtir.

Uygulanmasi zorunlu olup uygulanmayan herhangi bir ilke bulunmamaktadir. Bununla birlikte, Sirket Ugiincii
Grup’da yer almasi sebebiyle, Kurumsal Yonetim Tebligi’nin ("Teblig”) 6.1 maddesinde belirtilen istisna
kapsaminda bagimsiz yonetim kurulu tiye sayisi iki olarak uygulanmakta ve ayrica, Teblig’in 5.5 maddesi
uyarinca 4.3.7 numarali ilkenin {igiincii fikrasi ile 4.3.8 numarali ilkenin ikinci fikrast uygulanmamaktadir.

Uygulanmasi zorunlu olmayan ilkelerden; 1.3.10 numarali ilkede bahsedilen bagis ve yardimlara iliskin politika
Sirket’in rutin bagis islemlerinin olmamasi nedeniyle heniiz olusturulmamistir. 1.3.11 numarali ilke Sirket’in
Genel Kurulu Calisma Esas ve Usulleri Hakkinda I¢ Yonerge'nin 5.1 maddesi cercevesinde
uygulanmaktadir.1.5.2 numarali ilke TTK’da belirtilen azinlik paylari tanimi ¢ergevesinde uygulanmaktadir.
3.1.2 numarali ilkede bahsedilen tazminat polikasi heniiz olusturulmamistir. 3.5.1 ve 4.2.8 numarali ilkeler
tizerinde ¢alismalar devam etmekte olup heniiz uygulanmamistir. Sirket yonetim kurulunda iki tane kadin tliye
bulunmakta olup 4.3.9 numarali ilkede bahsedilen oran ve politika uygulanmamigtir. Mevcut yonetim kurulu iiye
sayisi nedeniyle 4.5.5 numarali ilke uygulanmamistir. Ayrica gizlilik g¢ergevesinde 4.6.5 numarali ilke
uygulanmamistir.

BOLUM I - PAY SAHIPLERI

2. Yatirnma lliskileri Boliimii:

18 Mart 2009 tarihi itibari ile kurulan "Yatirime: Iliskileri” boliimii yoneticiligini Mali Isler Miidiirii Evren
Kilingpinar yapmakta olup Sermaye Piyasasi Faaliyetleri Ileri Diizey Lisans1 ve Kurumsal Y&netim
Derecelendirme Uzmanligi Lisansina sahiptir ve Kurumsal Yonetim Komitesi’nde gorev almaktadir. Yatirimet
iliskileri béliimiinde ayrica Ali [hsan Barut gorev almakta olup kendisi Sermaye Piyasasi Faaliyetleri Ileri Diizey
Lisans1 ve Kurumsal Yonetim Derecelendirme Uzmanligi Lisansina sahiptir.

Yatirim iliskileri b6limii yoneticisi Finanstan Sorumlu Bagkan Yardimcisi’na (CFO) bagli ¢alismaktadir.

[letisim Bilgileri:
Tel: 0232 399 21 36
E-posta: musteri.hizmetleri@turktuborg.com.tr

Ilgili birimin baslica gorevleri:

* Yatirimcilar ile ortaklik arasinda yapilan yazismalar ile diger bilgi ve belgelere iliskin kayitlarin saglikli,
giivenli ve glincel olarak tutulmasini saglamak,

* Ortaklik pay sahiplerinin ortaklik ile ilgili yazili bilgi taleplerini yanitlamak

* Genel kurul toplantisi ile ilgili olarak pay sahiplerinin bilgi ve incelemesine sunulmasi gereken dokiimanlari
hazirlamak ve genel kurul toplantisinin ilgili mevzuata, esas sozlesmeye ve diger ortaklik ici diizenlemelere
uygun olarak yapilmasini saglayacak tedbirleri almak

* Kurumsal yonetim ve kamuyu aydinlatma ile ilgili her tiirli husus da dahil olmak iizere sermaye piyasasi
mevzuatindan kaynaklanan ytikiimliiliklerin yerine getirilmesini gézetmek ve izlemektir.

Yatirimer iliskileri boliimii tarafindan yiiriitillen faaliyetlere iliskin rapor, Teblig’in yiriirlik tarihine iliskin
aciklamalar1 dogrultusunda Y o6netim Kurulu’na sunulacaktir.

Dénem iginde belli zamanlarda pay sahiplerinden telefonla bilgi talebi gelebilmekte olup gereken cevaplar sozlii
olarak verilmektedir. Dénem i¢inde herhangi bir yazili talep gelmemistir.

(Tutarlar aksi belirtilmedikge bin Tiirk Lirast "TL" olarak ifade edilmistir.) / (Amounts expressed in thousands of Turkish Lira (“TL”) unless otherwise indicated.)

13



LW
TURK TUBORG

3. Pay Sahiplerinin Bilgi Edinme Haklarimin Kullanima:

Pay sahiplerinin bilgi alma ve inceleme hakkinin kullaniminda ana prensip pay sahipleri arasinda ayrim
yapilmamasidir. Faaliyet donemi igerisinde bilgi edinmeye yonelik bagvurulara iligkin bilgi 2 no’lu maddede
verilmistir. S6z konusu bilgi talepleri genellikle genel kurul tarihi, sermaye arttirimlart ve bedelsiz hisse
senetleri, kar dagitim1 gibi konulara iliskin olmaktadir. Tiim bilgi alma talepleri, ticari sir veya korunmaya deger
bir sirket menfaati kapsaminda olanlar disinda, pay sahipleri arasinda ayrim yapilmaksizin kamuya daha 6nce
0zel durum agiklamalar1 vasitasiyla yapilan agiklamalar paralelinde cevaplanmaktadir. TTK ve SPK
diizenlemelerinin gerekli kildig1 pay sahipligi haklarmin kullanimmi etkileyecek gelismeler 6zel durum
aciklamalari, gazete ilanlar1 ve www.turktuborg.com.tr web sitemiz vasitasi ile duyurulmaktadir. Ozel denetgi
atanmasi talebi sirket ana sozlesmesinde bireysel bir talep hakki olarak tanimlanmamakla birlikte faaliyet
doneminde pay sahiplerinden bu yonde bir talep gelmemistir.

4. Genel Kurul Toplantilar::

Olagan Genel Kurul toplantis1 27 Nisan 2016 tarihinde Sirket merkezinde yapilmistir. Sirket ana sézlesmesine
gore olagan ve olaganiistii genel kurul toplantilarinda toplanti nisabi TTK ve SPK hiikiimlerine tabidir. S6z
konusu olagan Genel Kurul toplantisinda mevcut toplantt nisab1 %97,4’tiir. Toplantiya menfaat sahipleri ve
medya katilmamistir. Genel kurul toplantisina davet yonetim kurulu tarafindan yapilmistir. Pay sahiplerinin
yanisira toplantilara bagimsiz denetim sirketi yetkilileri de yazili olarak davet edilmektedir. Sirket genel
kurulunun toplantiya davetine iligkin ilan, toplant1 gliniinden 23 giin 6nce KAP’ta, Sirket kurumsal internet
sitesinde ve Tirk Ticaret Sicil Gazetesi’nde yapilmustir. Sirket faaliyet raporu, mali tablolar ve ilgili diger
dokiimanlar Sirket merkezinde genel kuruldan dnce ortaklarin bilgisine sunulmustur. Genel kurul toplantisinda,
giindemde yer alan konular tarafsiz ve ayrintili bir sekilde, acik ve anlasilabilir bir yontemle aktarilmis; pay
sahiplerine esit sartlar altinda diistincelerini agiklama ve soru sorma imkani verilerek saglikli bir tartisma ortami
yaratilmig ve yoneltilen sorular cevaplanmistir. Pay sahipleri tarafindan herhangi bir giindem maddesi Onerisi
verilmemistir. Genel kurul toplantilarina pay sahiplerinin katiliminin kolaylastirilmasina yonelik olarak yukarida
bahsedilen iletisim kanallarinin etkin bir sekilde kullaniminin yaninda pay sahiplerinin genel kurulun yapilacagi
yere ulagiminin gercgeklestirilmesi icin ¢esitli kolayliklar saglanmaktadir. Genel kurul tutanaklart Sirket
merkezinde, www.turktuborg.com.tr adresli web sitemizde ve KAP’ta pay sahiplerine stirekli agik tutulmaktadir.
flgili faaliyet donemi icinde yapilan herhangi bir bagis ve yardim bulunmadigi hususu ortaklarin bilgisine
sunulmustur.

5. Oy Haklar1 ve Azinlhik Haklari:

Sirket ana sdzlesmesine gore olagan ve olaganiistii genel kurul toplantilarinda hazir bulunan hissedarlarin veya
vekillerinin her hisse i¢in bir oy hakki olmaktadir. Oy hakkinda herhangi bir imtiyaz yoktur. Sirketin karsilikli
istirak icinde oldugu bir sirket bulunmamaktadir. Azinlik konumundaki hissedarlar Sirket sermayesinin
%4,31’ini teskil etmekte olup yonetimde temsil edilmemektedir. Azinlik paylar1 TTK’da belirtilen tanim
dogrultusunda uygulanmakta olup esas sozlesme ile sermayenin yirmide birinden daha diisiik bir sekilde
belirlenmemistir.

6. Kar Pay1 Hakk:

Kar payinda herhangi bir imtiyaz bulunmamaktadir. Sirket’in kar dagitim konusundaki politikasi; Sirket’in orta
ve uzun vadeli stratejileri, finansal pozisyonu, yatirim ve finansal planlar1 ile diger fon ihtiyag¢lari, sektoriin
icinde bulundugu kosullar, ekonomik ortam, Sermaye Piyasast mevzuati ve Tiirk Ticaret Kanunu géz oniinde
bulundurularak kar dagitimi yapilmasi yéniindedir. flgili mevzuata uygun olarak dagitilabilecek kar olusmasi
durumunda; Sermaye Piyasast mevzuati ve Tirk Ticaret Kanunu hiikiimleri ¢ergevesinde, Sirketin yillik
dagitilabilir karinm %?20’sinden az olmamak {izere Yonetim Kurulu’nca alinacak nakit ve/veya pay seklinde
ve/veya taksitle kar dagitim karari, Genel Kurul’un onayna sunulur ve dagitim yasal siireler igerisinde
tamamlanir. Kar dagitim politikasinin uygulamasinda pay sahiplerinin menfaatleri ile sirket menfaati arasinda
tutarli bir politika izlenir. Kar paymn, pay sahiplerine hangi tarihte verilecegi Yo6netim Kurulu’nun teklifi
iizerine Genel Kurul tarafindan hitkkme baglanir. Kar pay1 6demeleri yasal siire iginde gergeklestirilir. Diger
dagitim yontemlerinde ise SPK’nin ilgili mevzuat, teblig ve diizenlemelerine uygun hareket edilir.

Yonetim Kurulu, kar dagitimi yapilmadig: takdirde karin neden dagitilmayacagini ve dagitilmayacak karin nasil
kullanilacagin1 Genel Kurul’da pay sahiplerinin bilgisine sunar.
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Kar payt avansina iliskin olarak Sirketin ana sozlesmesinde hiikiim mevcuttur. Avans verilmesine iliskin
yetkinin kullanimi yonetim kurulu tarafindan mevcut mevzuat ve ekonomik ortam ¢ercevesinde degerlendirilir.
Kar dagitim yontem ve stirecleri Tiirk Ticaret Kanunu, Sermaye Piyasasi mevzuati ve Sirket ana so6zlesmesinde
yeralan hiikiimlerle belirlenmistir.

Belirlenen kar dagitim politikasi paralelinde her faaliyet doneminde ydnetim kurulu tarafindan konuya iliskin
karara varilmasinin akabinde 6zel durum agiklamasi vasitasiyla kamuoyuna duyuru yapilir. Kar dagitim
politikas1 Genel Kurul toplantisinda pay sahiplerinin bilgisine sunulmus ve faaliyet raporunda da yer almistir.
Ayrica, kurumsal internet sitesi vasitasiyla kamuya duyurulmaktadir.

7. Paylarin Devri:
Sirketin ana s6zlesmesinde pay devrini kisitlayan hiikiimler bulunmamaktadir.
BOLUM II - KAMUYU AYDINLATMA VE SEFFAFLIK

8. Bilgilendirme Politikasz:

28 Haziran 2012 tarihli Olagan Genel Kurul toplantisinda kabul edilen bilgilendirme politikasi, Sirket’in
kurumsal internet sitesinde yer almaktadir. Bilgilendirme politikasinin yiiriitiilmesinden yatirimer iligkileri
boliimii sorumludur.

9. Kurumsal internet Sitesi ve icerigi:

Sirket’in kurumsal internet sitesi adresi www.turktuborg.com.tr’dir. Teblig’in 2.1 numarali ilkesinde belirtilen
hususlar internet sitesinde Tiirkge ve Ingilizce olarak yer almaktadir.

10. Faaliyet Raporu:

31 Aralik 2016 tarihinde sona eren hesap donemine iligkin faaliyet raporunda Teblig’in 2.2 no’lu ilkesinde
sayilan bilgilere yer verilmistir.

BOLUM III - MENFAAT SAHIPLERI
11. Menfaat Sahiplerinin Bilgilendirilmesi:

Menfaat sahipleri, ticari sir niteliginde bulunan hususlar haricinde kendilerini ilgilendiren konularda toplantilara
davet edilmek suretiyle bilgilendirilmektedir. Sirket kurumsal yonetim yapisi, ¢alisanlar dahil tiim menfaat
sahiplerinin yasal ve etik agidan uygun olmayan islemlere iliskin kaygilarini, Sirket yonetimine iletmesine
olanak tanimakta olup Kurumsal Yo6netim Komitesi’ne bildirim konusunda ayrica olusturulmus bir mekanizma
bulunmamaktadir.

12. Menfaat Sahiplerinin Yénetime Katilhim:

Basta Sirket calisanlari olmak iizere menfaat sahiplerinin Sirket yonetimine katilimini destekleyici mekanizma
ve modeller Sirket faaliyetlerini aksatmayacak sekilde gelistirilir. Menfaat sahiplerinin yonetime katilim1 “6neri,
anket” gibi araglarla Sirket faaliyetlerini aksatmayacak sekilde desteklenmektedir. Calisma kosullari, ortami ve
calisanlara saglanan haklar konusunda yapilacak uygulama degisiklikleri i¢in is¢i sendikasinin goriisii ve
mutabakat1 alinmakta, kararlar birlikte olusturulmaktadir. Ayrica “Bayi Toplantilar’” vasitasiyla Sirket ile
dogrudan is iligkisi igerisinde bulunan bayilerin, Sirket politikalarina katilmalar1 desteklenmektedir.

13. insan Kaynaklar Politikas:

Tiitk Tuborg olarak Insan Kaynaklar1 politikamiz; Sirketimizin stratejik plan ve hedefleri dogrultusunda
organizasyon yapisint dinamik tutmak ve degisimlere hazir olmay1 saglamaktir. Sirketimiz, nitelikli kisilerce
“Oncelikle tercih edilen olma” konumunu giderek pekistirmeyi kendisine amag¢ edinmistir. Sirketimizde
uygulanan yetkinlik bazli Insan Kaynaklar1 uygulamalar1 ¢alisanlarinuza profesyonel bir is ortamm ve kariyer
gelistirme firsatlar1 yaratmay1 ve egitim diizeyi yiiksek, yeniliklere ve degisimlere agik, girisimcilik yetenegine
sahip, enerjik, kendini ve isini gelistirmeyi hedefleyen, Sirket degerlerini benimseyip, yasatacak kisileri
sirketimize kazandirmay: saglamaktadir.
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Insan Kaynaklari politikamiz, ik, dil, din, cinsiyet, yas ayrimm ortadan kaldiran firsat esitligi ilkesine
dayanmaktadir. Personelin katkilarina ve cabalarina gore oOdiillendirilmesi icin performans yonetim sistemi
uygulanmaktadir ve istihdam ve terfilerde esit firsat taninmasina dikkat edilmektedir.

Personelin gelismesini saglamak amaciyla her kademede tespit edilen plan gergevesinde sirket i¢i ve dist egitim
programlar1 uygulanmaktadir. Ayrica, Sirket ¢alisanlarinin gorev tanimlart ve dagilimlari ile performans ve
odiillendirme kriterleri ¢alisanlara duyurulmaktadar.

Giivenli ¢alisma ortam ve kosullarmin saglanmasi Sirketimizin ¢ok dnem verdigi bir konudur. Is¢i saglig1 ve
giivenligi yonetmeligi ¢ergevesinde mesleki risklerin 6nlenmesi, saglik ve giivenligin korunmasi, risk ve kaza
faktorlerinin ortadan kaldirilabilmesi igin tiim yasal tedbirler alinmaktadir. Diizenli toplantilarla iyilestirme
caligmalart siirekli devam etmektedir.

Sirketimizde calisanlarla iliskileri yiiriitmek iizere bir temsilci atanmistir. 2015-2017 Toplu Is Sézlesmesin
doneminde Temsilcilik gorevini iiretim isgileri Sn. Ahmet Karapmarli ve Sn. Biilent Giiven yliriitmektedir.
Temsilcinin yetki ve sorumluluklari toplu is so6zlesmesinde tanimlanmigtir.

Bugiine kadar Tiirk Tuborg yonetimine ve Insan Kaynaklar1 departmanina calisanlardan ayrimcilik konusunda
herhangi bir sikayet gelmemistir.

14. Etik Kurallar ve Sosyal Sorumluluk:

Yasalara ve ahlaki kurallara uygun davranmayi prensip edinen Sirketimiz tarafindan benimsenen ve sirket
¢alisanlari i¢in olusturulan temel yetkinlikler ¢alisanlarin performans degerlendirmelerinde de etken olmaktadir.

Temel Yetkinlikler:

Ekip Ruhu ile iletisime Gegebilmek

Coziim Uretici Yaklasimla Sonuca Odaklanmak
Saglam Durabilmek

Baglilik ve Hevesle Sorumluluk Almak

O O O O

Tirk Tuborg, sahip oldugu sosyal sorumluluklart dogrultusunda ¢evre yOnetimini iginin ayrilmaz bir pargasi
olarak kabul ederek tiim calisanlari ile birlikte ¢evrenin korunmasini amaglamaktadir.

Bu amaca ulasmak icin Tiirk Tuborg olarak yapacaklarimiz;

- Dogal kaynaklari ve hammaddeleri en verimli sekilde kullanmak,

- Faaliyetlerimizden kaynaklanan ¢evresel etkileri, olabilecek en alt diizeye indirmek ve kirlenmeyi onleyerek
gevreyi korumak,

- Cevre boyutlarimiz ile ilgili yasal gerekliliklere uymak,

- Tedarikgi ve tageronlarimizi ¢evresel konularda daha duyarli bir sekilde faaliyet gostermeye tesvik etmek,

- "ISO 14001 Cevre Yonetim Sistemleri” standardi gereklerine uygun olarak kurulmus olan c¢evre yonetim
sistemimizin performansini hedefler koyarak 6l¢mek, izlemek, gdzden gegirmek ve uygulamakta oldugumuz
sistemimizi siirekli olarak iyilestirmektir.

Faaliyetlerimizin her agsamasinda, tiim ¢alisanlarimiz sorumlu olduklar1 tiim uygulamalarda bu biling ve 6zenle
hareket etmektedirler.

Cevko (Cevre Koruma ve Ambalaj Atiklar1 Degerlendirme Vakfi) iiyesi olan Tiirk Tuborg, ambalaj atiklarinin
kontrolii yonetmeligi kapsamindaki geri kazanim ytikiimliiliikklerini, yetkilendirilmis kurulus Cevko ile isbirligi

yaparak yerine getirir.

Sirket etik kurallar1 kurumsal internet sitesi vasitasiyla kamuya aciklanmamustir.
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BOLUM 1V - YONETIM KURULU

15. Yénetim Kurulunun Yapisi, Olusumu:

Yonetim Kurulu, Genel Kurulda pay sahiplerinin kendisine vermis oldugu yetki dogrultusunda, mevzuat, esas
sozlesme, sirket i¢i diizenlemeler ve politikalar ¢ercevesinde yetki ve sorumluluklarini kullanir ve sirketi temsil
eder.

Yonetim Kurulu iiyelerimiz ve kisa 6zge¢misleri soyledir:

Roni Kobrovsky, Yonetim Kurulu Baskani

Endiistri miihendisligi boliimiinde lisans, isletme bolimiinde ise yiiksek lisans derecesine sahiptir. IBBL
grubunun ana ortagt konumundaki CBC grubuna 1976 yilinda katilmig ve 1995 yilina kadar sirastyla iiretim
mithendisligi, bas miithendislik, genel miidiir yardimciligi gorevlerinde bulunmustur. CBC grubunun yurtdisi
istiraklerinde iist diizey yoneticilik yaptiktan sonra 2002 yilindan itibaren CBC grubunda icra baskani olarak
calismaktadir. Sirket Yonetim Kurulu’nda icraci olmayan iiye olarak gorev yapmakta olup gorev siiresi 21 Nisan
2015 tarihli Olagan Genel Kurul toplantisindan itibaren 3 yildir.

Joav Asher Nachshon, Yonetim Kurulu Baskan Vekili

Ekonomi ve muhasebe boliimiinde lisans, igletme boliimiinde ise yiiksek lisans derecesine sahiptir. Uluslararasi
bir denetim firmasinda (Deloitte) sorumlu ortak olarak ¢alistiktan sonra 1998 yilinda CBC grubuna finans genel
miidiir yardimcist olarak katilmistir. 2002 yilindan itibaren CBC grup baskan vekili ve CFO olarak
calismaktadir. Sirket Yonetim Kurulu’nda icraci olmayan iiye olarak gorev yapmakta olup gorev siiresi 21 Nisan
2015 tarihli Olagan Genel Kurul toplantisindan itibaren 3 yildir.

Shlomo Graziani, Yonetim Kurulu Uyesi

Isletme béliimiinde lisans, gida teknolojisi boliimiinde ise yiiksek lisans derecesine sahiptir. CBC grubuna 1992
yilinda katilmig ve sirasiyla proje midiirii, yurtdisi istirakler genel miidiirii, is gelistirme baskan yardimciligi
yapmustir. 2008 yilindan itibaren CBC grubunda uluslararasi operasyonlardan sorumlu icra bagkani olarak gorev
almaktadir. Sirket Yonetim Kurulu’nda icraci olmayan iiye olarak gorev yapmakta olup gorev siiresi 21 Nisan
2015 tarihli Olagan Genel Kurul toplantisindan itibaren 3 yildir.

Benjamin Haim Rotenberg, Yonetim Kurulu Uyesi

Hukuk boliimiinde lisans ve yiiksek lisans derecesine sahiptir. CBC grubunun yurtigi ve yurtdisi bircok
firmasinin hukuk danigmanligini yapmaktadir. Sirket Yonetim Kurulu’nda icract olmayan iiye olarak gorev
yapmakta olup gorev siiresi 21 Nisan 2015 tarihli Olagan Genel Kurul toplantisindan itibaren 3 yildir.

Damla Tolga Birol, Yonetim Kurulu Uyesi

Bogazici Universitesi Isletme boliimiinden 1986 yilinda mezun olan Damla Tolga Birol, 1989 yilinda Indiana
Universitesi’nde MBA yapnustir. Sirastyla, Procter & Gamble ve Emsan Holding’de yoneticilik pozisyonlarinda
calistiktan sonra bir¢ok firmada pazarlama danigmani olarak gdrev almistir. Mart 2003’te Pazarlama Baskan
Yardimeisi olarak Tiirk Tuborg’a katilan Damla Tolga Birol, Mart 2005 tarihinde Satig, Dagitim ve Pazarlama
Baskan Yardimcisi pozisyonuna getirilmistir. Ekim 2005-Aralik 2006 donemi arasinda CEO vekili, Satig
Pazarlama Genel Miidiirii pozisyonunda goérev aldiktan sonra Ocak 2007’den itibaren CEO olarak gorevine
devam etmektedir. Sirket Yonetim Kurulu'nda icract iiye olarak goérev yapmakta olup gorev siiresi 21 Nisan
2015 tarihli Olagan Genel Kurul toplantisindan itibaren 3 yildir.

Lori-Eli Hananel, Bagimsiz Yonetim Kurulu Uyesi

Ekonomi boliimiinde lisans derecesine sahiptir. Profesyonel is hayatina yurt disinda bir bankacilik denetleme
kurumunda uzman olarak baglayip sonrasinda ingaat ve gayrimenkul alanlarinda faaliyet gosteren 3 farkl: sirkette
sirastyla CFO, bas ekonomist, genel miidiir yardimeciligr ve genel miidiirliik goérevlerini yiirtitmiistiir. 2007
yilinda BankPozitif Kredi ve Kalkinma Bankas1 A.S.’ye iist diizey yoOnetici ve yonetim kurulu danigmani olarak
katilmis olup 2011 yilindan itibaren ayn1 bankada i¢ kontrol departmani daire bagkani olarak gorevine devam
etmektedir. Sirket Yonetim Kurulu’nda bagimsiz iiye olarak gérev yapmakta olup goérev siiresi 21 Nisan 2015
tarihli Olagan Genel Kurul toplantisindan itibaren 3 yildir.
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Aynur Saribay, Bagimsiz Yonetim Kurulu Uyesi

Bogazici Universitesi Isletme boliimiinden mezun olup profesyonel is hayatina 6zel bir bankada uzman olarak
baslamistir. Sonrasinda kisa bir siire the City University of New York’da arastirma asistan1 olarak g¢alistiktan
sonra New York’da sirasiyla finans, lojistik ve hizli tiikketim sektdrlerinde galismistir. 2005 yilindan itibaren
Tirkiye’de cesitli sektorlerde faaliyet gosteren 6nemli firmalara kurumsal yabanci dil egitimi hizmeti vermekte
ve ayni zamanda Final Egitim Kurumlari’nda koordinatér olarak goérev almaktadir. Bunun yaninda, Giiney
Amerika’da madencilik alaninda faaliyet gdsteren bir 6zel sirketin ortagi ve yonetim kurulu iyesidir. Sirket
Yonetim Kurulu'nda bagimsiz iiye olarak gérev yapmakta olup gorev siiresi 21 Nisan 2015 tarihli Olagan Genel
Kurul toplantisindan itibaren 3 yildir.

Kurumsal Yonetim Komitesi’nin 12 Mart 2015 tarihli toplantisinda 2 tane bagimsiz yonetim kurulu iiyesi aday1
gosterilmis olup ilgili bagimsizlik beyanlart 6 Mart 2015 tarihli beyan ile Yonetim Kurulu’na bildirilmigtir. 31
Aralik 2016 tarihinde sona eren hesap doneminde s6z konusu bagimsizlik kriterlerini ortadan kaldiran herhangi
bir husus bulunmamaktadir.

Yonetim Kurulu tiyelerinin TTK nun 334 ve 335inci maddelerinde belirtilen faaliyetleri yerine getirmeleri Genel
Kurul onayma baglidir. Bahsi gegen faaliyetler haricinde yonetim kurulu iyelerinin faaliyetlerine iliskin
herhangi bir kisitlama mevcut degildir.

Mevcut yonetim kurulunda iki kadin {iye bulunmakta olup kadin iiye orani igin belirlenen hedef oran veya
politika bulunmamaktadir.

16. Yonetim Kurulunun Faaliyet Esaslari:
Yonetim Kurulu galigma esaslart Sirket Ana Sozlesmesi’nde asagidaki sekliyle diizenlenmistir:

“Madde 9: Idare Meclisi diizenli olarak yilda en az dort kere olmak iizere ii¢c ayda bir toplanir. idare Meclisi
Bagkani, Baskan Yardimcist ile birlikte Sirket Genel Miidiirii’niin yardimiyla takip eden yila iliskin toplanti
programini hazirlar. Toplantt tarihinden asgari bes giin evvel toplanti glindeminin azalara gonderilmesi
gereklidir. Uyelerden her biri ii¢ giin dnceden Genel Miidiir ve Idare Meclisi Baskanina haber vermek sartryla
giindeme madde ekleyebilir. Idare Meclisi Toplantisinda gbriisiilen raporlar ve diger evrak, giindem ve mevcut
ise degistirilmis giindem ile birlikte gédnderilmelidir.

Idare Meclisi toplantilar1 Ingilizce olarak yapilir. Resmi toplant: tutanaklari ve kararlar Tiirk¢e tutulur. Toplanti
tutanaklar1 ve kararlarin Ingilizce terciimeleri de karar defterinde bulundurulacaktir.

Tiirk Ticaret Kanunu’nun 330/I1 maddesi uyarinca, her konudaki Idare Meclisi kararlari, azalardan biri miizakere
talebinde bulunmadik¢a, azalardan herhangi birinin yazili bir teklifinin diger azalara iletilmesi suretiyle toplanti
yapilmaksizin alimabilir.”

Yonetim Kurulu galisma esaslari ve faaliyet donemi ¢alismalarina iliskin detaylar sunlardir:

Yonetim Kurulu toplanti giindemi Yonetim Kurulu Baskani tarafindan diger Yénetim Kurulu iiyeleri ve icra
Baskan1 (CEO) ile goriisiilerek belirlenir ve toplant: tarihinden asgari bes giin dnce iiyelere gonderilir. Faaliyet
donemi iginde Yonetim Kurulu 10 defa toplanmistir. Yonetim Kurulu sekreteryasi bulunmamaktadir.
Toplantilara genellikle biitiin tiyeler katilmaktadir. 2016 yili faaliyet donemi igerisinde herhangi bir muhalif
kalman konu olmamistir. Toplanti esnasinda sorulan sorular zapta gecmemektedir. Sirket ana sdzlesmesi
cercevesinde Yonetim Kurulu iyelerine agirlikli oy ve/veya veto hakki tammmamustir. Yonetim kurulu
iyelerinin gorevleri esnasindaki kusurlari ile sirkette sebep olabilecekleri zarara iliskin heniiz bir sigorta
yapilmamis olup konu iizerinde ¢alismalar devam etmektedir.

17. Yonetim Kurulu Biinyesinde Olusturulan Komitelerin Sayi, Yap1 ve Bagimsizhgi:
Yonetim Kurulu’nda olusturulan komiteler sunlardir:

1. Denetimden Sorumlu Komite:
Bagkan: Lori-Eli Hananel (Bagimsiz Yonetim Kurulu Uyesi)
Uye:  Aynur Saribay (Bagimsiz Yonetim Kurulu Uyesi)
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2. Kurumsal Yonetim Komitesi:

Baskan: Lori-Eli Hananel (Bagimsiz Yonetim Kurulu Uyesi)

Uye:  Joav Asher Nachshon (Icract Olmayan Yénetim Kurulu Uyesi)
Uye:  Shlomo Graziani (icract Olmayan Yonetim Kurulu Uyesi)
Uye:  Evren Kilingpinar (Y&netim Kurulu Uyesi olmayan Uzman)

3. Riskin Erken Saptanmasi Komitesi:

Baskan: Aynur Saribay (Bagimsiz Yonetim Kurulu Uyesi)

Uye:  Joav Asher Nachshon (icract Olmayan Yonetim Kurulu Uyesi)
Uye:  Shlomo Graziani (Icract Olmayan Yénetim Kurulu Uyesi)

Denetimden Sorumlu Komitesi yilda en az 4 kez, Riskin Erken Saptanmasi Komitesi ise yilda en az 6 kez
toplanmakta olup Kurumsal Yonetim Komitesi’nin toplanma sikligina iliskin herhangi bir diizenleme
bulunmamaktadir. Bagimsiz yonetim kurulu iiye sayisi ile icract olmayan yonetim kurulu iiye sayisinin sinirlt
olmasi nedeniyle bir yonetim kurulu {iyesi birden fazla komitede gérev almaktadir.

18. Risk Yonetimi ve i¢c Kontrol Mekanizmasi:

Sirketi etkileyebilecek stratejik, finansal, operasyonel vb. her tiirlii riskin tespiti, degerlendirilmesi ve bu
dogrultuda etkin i¢ kontrol sistemlerinin olusturulmasi ve entegrasyonu konularinda Yoénetim Kurulu'na tavsiye
ve Onerilerde bulunma fonksiyonu Denetimden Sorumlu Komite vasitasiyla yerine getirilmektedir. Denetimden
Sorumlu Komite s6z konusu fonksiyonu yerine getirirken Finans Bagkan Yardimciligi birimi ile bagimsiz dig
denetim ve tam tasdik islemlerini gerg¢eklestiren kuruluslarin bulgularindan faydalanmaktadir.

19. Sirketin Stratejik Hedefleri:

Tiirk Tuborg’un baslica misyonu devamli nitelikte bir ortaklik degeri yaratmaktir. Sirket stratejilerini pazarin
ihtiyaglarina ve beklentilerine yonelik olarak belirlemeyi 6ncelikli amag olarak kabul eder. Uriin kalitesi ve
miisteri memnuniyeti bilyilk 6nem tasidigindan pazarda her zaman en 6nde yer alacaktir. Sirket’in sosyal
sorumlulugu dolayisiyla ¢evre meselelerine karsi duyarli olunacaktir. Bu dogrultuda, Sirket’in hedeflerine
ulagsma derecesi, faaliyetleri ve ge¢mis performanst Yonetim Kurulu tarafindan diizenli olarak gézden
gegirilmektedir.

20. Mali Haklar:
Yonetim Kurulu iiyelerinin ticretleri Sirket Ana S6zlesmesi’nde agagidaki sekilde diizenlenmistir:

“Madde 12: idare Meclisi Azalar1 bu esas mukavele geregince safi kardan kendilerine ayrilacak miktardan baska
her toplant1 giinii i¢in veya aylik olarak bir iicret alirlar. Bu iicretin miktar1 Genel Kurul karart ile tespit olunur.”

Her yil yapilan olagan Genel Kurul toplantilarinda Y6netim Kurulu tiyelerinin {icretleri giindemin bir maddesini
olusturmaktadir. 2016 yilinda yapilan Olagan Genel Kurul toplantisinda Bagimsiz Yonetim Kurulu Uyelerinin
her birine yillik briit 10.000 ABD Dolar1 huzur hakki 6denmesine, diger Yonetim Kurulu {iyelerine ise herhangi
bir iicret ddenmemesine karar verilmistir.

Ust diizey yoneticiler, genel miidiir, baskan yardimcilar1 ve direktdrlerden olusmakta olup bu yoneticilere
saglanan faydalar asagidaki gibi olup gizlilik ¢ercevesinde kisi bazinda agiklama yapilmamaktadir:

1 Ocak-

31 Arahlik 2016

Ucretler ve diger kisa vadeli faydalar 12.448
Isten gikarilma nedeniyle saglanan faydalar -
Isten ayrilma sonrasi faydalar -
Hisse bazli 6demeler -
Diger 530
12.978
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Sirket Yonetim Kurulu tarafindan onaylanip 28 Haziran 2012 tarihli Olagan Genel Kurul toplantisinda pay
sahiplerinin bilgisine sunulan “Ucret Politikas1” kurumsal internet sitesinde kamuya duyurulmustur. S6z konusu
iicret politikasi internet sitesi vasitasiyla kamu erigimine acik olmasi sebebiyle genel kurul toplantisi giindeminde
ayr1 bir madde olarak pay sahiplerinin bilgisine sunulmamustir.

Sirket donem icinde herhangi bir Yonetim Kurulu iiyesine veya {iist diizey yoneticisine bor¢ vermemis, kredi
kullandirmamis ve lehine kefalet gibi teminatlar vermemistir.
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TURK TUBORG BiRA VE MALT SANAYIi A.S.
CORPORATE GOVERNANCE PRINCIPLES COMPLIANCE REPORT

1- STATEMENT OF COMPLIANCE WITH CORPORATE GOVERNANCE PRINCIPLES

Corporate governance principles compliance report of Tiirk Tuborg Bira ve Malt Sanayii A.S. (“Tirk Tuborg” or
the “Company”) for 2016 has been prepared in conformity with the template announced by Capital Markets
Board dated 01.02.2013 numbered 2013/4 based on the decision by Capital Markets Board dated 27.01.2014
numbered 2/35, as indicated at the Board announcement numbered 2014/2.

There is no mandatory principle that is not complied with by the Company. On the other hand, as being a
Company at the Third Category, the Company follows the exemption mentioned in article 6.1 of Corporate
Governance Communique (the “Communique”) and accordingly the number of independent board members is
executed as two. In addition, in accordance with article 5.5 of the Communique, third paragraph of the principle
numbered 4.3.7 and second paragraph of the principle numbered 4.3.8 were not executed.

Regarding the principles that are not mandatory, the policy for donations mentioned in the principle numbered
1.3.10 was not prepared yet as the Company does not provide donations regularly. The principle numbered
1.3.11 was executed in accordance the article 5.1 of “Internal Directive Regarding Working Principles and
Procedures of General Assembly”. The principle numbered 1.5.2 was executed in compliance with the definition
of minority rigths provided at TCC. Indemnity policy mentioned at the principle numbered 3.1.2 was not yet
prepared. The works on the principles numbered 3.5.1 and 4.2.8 are still continued and are not yet executed.
There are two female board members at the board of directors and the ratio and the policy mentioned at the
principle numbered 4.3.9 were not executed. Due to the current number of board of directors, the principle
numbered 4.5.5 was not applied. In addition, due to the confidentiality concerns, the principle numbered 4.6.5
was not executed.

PART | - SHAREHOLDERS
2. Investor Relations Department:

Investor Relations Department was established on 18 March 2009 and is led by Evren Kilingpinar, currently
performing as Financial Affairs Manager and member of Corporate Governance Committee, and he has Capital
Market Activities Advanced Level Certification and Corporate Governance Rating Specialist Certification.
Additionally, Ali Thsan Barut has been working at Investor Relations Department while having Capital Market
Activities Advanced Level Certification and Corporate Governance Rating Specialist Certification.

The executive at investor relations department reports to the finance vice president (CFO).

Contact:
Phone: 0 232 399 21 36
E-mail: musteri.hizmetleri@turktuborg.com.tr

Duties of the Department:

* To ensure that the correspondence, related documents and records between the company and investors are
maintained in a reliable, secure, and up-to-date manner,

* To respond to written inquiries raised by the shareholders,

* To prepare all documents related to general assembly meetings for the review of shareholders and ensure that
General Assembly meetings are conducted in accordance with the requirements of current laws and regulations
and of the Company's articles of incorporation and other internal policies,

* To supervise that all responsibilities arised from capital market regulation are met including corporate
governance and public disclosure issues.

The report on the activities of investor relations department is to be submitted to Board of Directors in
accordance with the transition article of the Communique.

At certain times during the period, shareholders request information by telephone and any necessary responses
are verbally provided. There were no written requests during the year.
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3. Shareholders' exercise of their right to obtain information:

The main principle in the shareholders’ exercise of their right to obtain information and evaluation is that there
shall be no discrimination between the shareholders. Information about the applications made to obtain
information during the year is given in item 2 above. Such information requests are usually related with date of
the General Assembly meeting, capital increases and free stocks, profit distribution, etc. All requests for
information, except in the case of information that was in the nature of a trade secret and information that it was
deemed to be in the company's interest to keep confidential, were responded to without making any distinctions
among shareholders and in line with any statements that may previously have been made public. Developments
that might affect the exercise of shareholder rights dictated by the TCC and by CMB regulations were publicly
disclosed through public announcements, newspaper advertisements and the Company's website of
www.turktuborg.com.tr. A request to have a special auditor appointed is not an individual right provided for
under the Company's articles of incorporation. No request for the appointment of a special auditor was received
during the year.

4. General Assembly meetings:

The ordinary General Assembly meeting was held on 27 April 2016. The meeting quorum is subject to the
articles of TCC and CMB. The meeting quorum were 97,4% in the latest ordinary General Assembly meeting.
Stakeholders and media did not attend such meeting. Call for the general assembly meeting was made by the
board of directors. Authorised persons from the independent auditors are also invited to the meetings in writing
as well as shareholders. The call for the general assembly meeting was announced at KAP, corporate website and
the Turkish Commercial Registry Gazette, 23 days in advance. The financial statements, annual report and other
related documents are made available to the shareholders in the headquarters of the Company prior to the general
assembly meeting. Any issues in the agenda were communicated in an impartial and detailed manner by a clear
and understandable method and the shareholders were provided with equal opportunity to give their opinion
while creating a healthy environment of discussion in the general assembly meetings and questions were
properly answered. Any proposal for an amendment to the agenda of general assembly meeting was not provided
by shareholders. Several conveniences are provided so that the shareholders are transported to the place where
the general assembly meeting shall be held as well as the effective use of aforementioned communication
channels in order to facilitate the attendance of the shareholder to the general assembly meeting. The minutes of
general assembly meeting are at all times accessible to the shareholders at the headquarters of the Company, in
our web site at www.turktuborg.com.tr and at KAP. Shareholders were informed that there were not any
donations provided in the current period.

5. Voting Rights and Minority Rights:

According to the articles of incorporation of the Company, the shareholders or their proxies who attend the
ordinary and extraordinary general meetings of shareholders are entitled to one vote for each share. There is no
privilege as to votes. There are no other companies in which the Company has a cross-ownership. The minority
shareholders constitute 4,31% of total shares while they are represented at the management. The definition of
minority shares at TCC was accepted and therefore it is not defined by the article of association at a lower rate
than one-twentieth of total shares.

6. Profit Distribution Rights:

There is no privilege as to dividends. The policy of the Company concerning dividend distribution is to distribute
the profit considering its medium and long term strategies, financial situation, , the investments and financial
plans, other fund requirements, market conditions, economical environment, Capital Market legislations and
Turkish Commercial Code. In the event that distributable profit is available in accordance with relevant
regulation, the dividend distribution resolution to be taken by the Board of Directors in the form of cash and/or
shares and/or installments as long as the amount is not below than 20% of the distributable profit within the
frame of the provisions of Capital Market legislation and Turkish Commercial Code shall be submitted to the
approval of General Assembly; and the distribution shall be completed within legal terms. A consistent policy
shall be followed regarding the benefits of the shareholders’ versus the Company's benefits in the application of
Dividend Distribution Policy. The date of distribution shall be decided by General Assembly upon proposal of
the Board. Dividend distribution payments shall be completed within legal terms. For other methods of dividend
distribution, relevant legislation, communiqués, and regulations of CMB shall be followed.

When no profit is distributed, the Board of Directors shall inform the shareholders at General Assembly meeting
about the reasons for not distributing profit and how the undistributed profits would be allocated.
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The articles of association of the company contains a provision concerning the dividend advance. Exercising the
power to pay advances is evaluated within the framework of the current legislation and economic environment
by the board of directors. The profit distribution methods and processes are identified by the provisions of the
Turkish Commercial Code, Capital Market regulations and the articles of association of the Company.

In line with the profit distribution policy, the resolution made public through announcement immediately after
such a resolution is made in each year by the board of directors. The dividend distribution policy was
communicated to the shareholders in General Assembly meeting and mentioned in the annual report. In addition,
it has been made public via the corporate website.

7. Transfer of Shares:

The articles of incorporation of the Company do not contain any provisions for restriction of the transfer of
shares.

PART Il - PUBLIC DISCLOSURE AND TRANSPARENCY
8. Disclosure Policy:

The disclosure policy, which was approved in ordinary General Assembly at 28 June 2012, is presented in the
Company’s corporate website. The investor relations department is responsible for the implemantion of the
disclosure policy.

9. The Corporate Website and its Contents:

The corporate website of the Company is www.turktuborg.com.tr. The content mentioned at the principle
numbered 2.1 of the Communique was provided at the website in both English and Turkis versions.

10. Annual Report:

All required information listed at article 2.2 of Corporate Governance Principles has been provided at the annual
report for year ended 31 December 2016.

PART |1l - STAKEHOLDERS
11. Information to Stakeholders:

Stakeholders are kept informed via the related meetings held while considering the issues of confidentiality. The
Company's corporate governance structure allows all stakeholders, including employees to express their
concerns regarding illegal or unethical practices to Company management whereas a separate mechanism is not
established for a direct contact to Corporate Governance Committee.

12. Stakeholders’ Participation in Management:

Supportive mechanisms and models have been created to encourage stakeholder and especially employee
participation in the Company's management without interfering with Company operations. Participation of
stakeholders in the management is supported by instruments such as “proposals” and “surveys” without
interfering with Company operations. The Company involves the workers union in decision making processes
and obtains their approval regarding operational changes in work conditions, the environment, and employee
rights. Dealers in close contact with the Company through the authorized ‘“Dealers Meetings” are also
encouraged to participate in Company policies.

13. Human Resources Policy:

Our Human Resources policy in Turk Tuborg is to keep the organisational structure dynamic in accordance with
the strategic plans and goals and ensure to be prepared for any changes. Our company has adopted as its
objective to gradually make firmer its position as “being the most preferred Company” by qualified people. The
Human Resources practices based on competence in our company ensure to create a professional working
environment for our employees and career improvement opportunities and to provide our company with such
persons with a higher level of education, who are open to innovations and changes, have enterprising abilities,
are energetical, aspire to improve themselves and their job, adopt and carry on the assets of the Company.
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Our Human Resources policy is based upon the equal opportunity principle which removes any discrimination of
races, languages, religions, gender and ages. A performance management system is applied in order to reward
the employees by their contributions and efforts and attention is paid to provide equal opportunity in
employment and promotions.

In-house and outsourced training programmes are applied within the framework of a plan created at each and
every level in order to ensure the improvement of the employees. In addition, job descriptions and key
performance indicators are communicated to employees.

Provision of safe working environment and conditions is an issue on which our company places much
importance. Any and all legal measures are taken in order to prevent any occupational risks, protect health and
safety and do away with any factors of risk and accident under the labour safety and health regulation.
Improvement efforts are continually maintained through regular meetings.

A representative has been appointed in order to implement the relationships with the employees in our Company.
The role of a representative is implemented by Ahmet Karapimarli and Biilent Giiven, who are both production
employees, in the collective labour contract period of 2015-2017. The powers and responsibilities of the
representative are described in the collective labour contract.

Turk Tuborg management and the Human Resources department have had no complaints from the employees
about discrimination up to the date.

14. Codes of Conduct and Social responsibility:

Basic competences which have been adopted by our Company that considers it a principle to comply with laws
and ethical rules and which have been created for the company employees are effective in the performance
evaluations of the employees.

Basic competencies are:

o Connect with others through team spirit

o Go for results by creating solutions

o Resilience / firmness

o Take accountability with commitment and passion

The issues as listed above have been made public by including them into the contents of the annual reports.

Tirk Tuborg considers environmental management as an integral part of its business in accordance with its
social responsibilities and aims the protection of the environment together with all its employees.

In order to achieve such goal, Turk Tuborg intends to:

- To use natural resources and raw materials in the most efficient way,

- To minimize the environmental effect resulted from our processes, and to save the environment by preventing
pollution,

- To obey the legal requirements related to environmental aspects,

- To encourage suppliers and sub-contractors about their activities to be more sensitive for environmental issues,
- To measure, monitor, review and implement the performance of environmental management system which is
set in accordance with the requirements of 1ISO 14001.

Our employees behave with this attention and awareness at every stage of our actions, where they are
responsible for.

Turk Tuborg, which is a member of Cevko (Environmental Protection and Packaging Waste Recovery and
Recycling Trust), fulfills its its legal requirements for collection of recyclable packaging wastes through its
cooperation with Cevko.

The code of conduct was not published at the corporate website.
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PART IV - BOARD OF DIRECTORS
15. Structure and Formation of the Board of Directors:

The Board of Directors exercises its powers and responsibilities and represents the Company under the
legislation, articles of incorporation, company regulations and policies in accordance with the authorisation as
granted by the shareholders in the General Assembly meeting.

The members of the Board of Directors and their short resumes are as follows:

Roni Kobrovsky, Chairman of the Board of Directors

Graduated from industrial engineering department and holds a master’s degree in business administration. Joined
CBC group, the main shareholder of IBBL, in 1976 and served as production engineer, head engineer and vice
general manager until 1995, respectively. Has served as Chief Executive Officer at CBC group since 2002 after
serving as top level manager at foreign affiliates of CBC group. As being a non-executive board member, his
term of office is 3 years starting from the General Assembly meeting on 21 April 2015.

Joav Asher Nachshon, Vice Chairman of the Board of Directors

Graduated from economics and accounting department and holds a master’s degree in business administration.
Joined CBC group in 1998 as group CFO after serving as responsible partner at an auditing company (Deloitte).
Has served as CBC group vice chairman and chief finance officer since 2002. As being a non-executive board
member, his term of office is 3 years starting from the General Assembly meeting on 21 April 2015.

Shlomo Graziani, Member of the Board of Directors

Graduated from business administration department and holds a master’s degree in food technology department.
Joined CBC group in 1992 and served as project manager, foreign affiliate’s general manager and business
development vice chairman, respectively. Has served as CEO of international operations at CBC group since
2008. As being a non-executive board member, his term of office is 3 years starting from the General Assembly
meeting on 21 April 2015.

Benjamin Haim Rotenberg, Member of the Board of Directors

Graduated from faculty of law and holds a master’s degree in Law. Serves as legal counsel for many of domestic
and foreign companies of CBC group. As being a non-executive board member, his term of office is 3 years
starting from the General Assembly meeting on 21 April 2015.

Damla Tolga Birol, Member of the Board of Directors

Damla Tolga Birol who graduated from Bogazi¢i University Business Administration Department in 1986
completed her MBA at Indiana University in 1989. She has served as marketing consultant in many companies
after working as manager at Procter & Gamble and Emsan Holding respectively. Damla Tolga Birol who joined
Turk Tuborg in March 2003 as Marketing VP was promoted as Sales and Marketing VP in March 2005. She has
been serving as CEO since January 2007 after serving as CEO Deputy and Sales Marketing VP between October
2005 and December 2006. As being an executive board member, her term of office is 3 years starting from the
General Assembly meeting on 21 April 2015.

Lori-Eli Hananel, Independent Member of the Board of Directors

Graduated from economics department. Started his career as specialist in a foreign bank supervision body and
then worked in sectors of construction and real estate as CFO, senior economist, assistant to general manager and
general manager. Joined BankPozitif Kredi ve Kalkinma Bankast A.S. in 2007 as executive officer and advisor
to board of directors. Has served as head of internal control department since 2011. As being an independent
board member, his term of office is 3 years starting from the General Assembly meeting on 21 April 2015.
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Aynur Saribay, Independent Member of the Board of Directors

Graduated from Bogazici University Business Administration Department. Started her career as associate in a
private bank. Worked for a while as research assistant at City University of New York and then worked in the
sectors of finance, logistics, fast food in New York. Serves as English tutor for leading companies in Turkey and
at the same time works as coordinator at Final Educational Institution, while being shareholder and board
member of a mining company operating in South America. As being an independent board member, her term of
office is 3 years starting from the General Assembly meeting on 21 April 2015.

At the meeting of Corporate Governance Committee dated 12 March 2015, 2 nominees for independent board
members were proposed and their declarations of independence were submitted to Board of Directors on 6
March 2015. There have not any instance that impairs their independence for the year ended 31 December 2016.

Performances of the activities as stipulated in the articles 334 and 335 of the TCC by the members of the Board
of Directors are subject to the approval by the general assembly. With the exception of those activities, there are
no other limitations imposed on what board members may do.

There are two female board members at the board of directors and there is no determined ratio for females in the
board and in the related policy.

16. Working principles of Board of Directors:

The working principles of the Board of Directors are regulated in the articles of incorporation of the Company as
follows:

“Article 9: Board of Directors regularly convenes on a quarterly basis no less than four times a year. Chairman
of the Board of Directors and the Vice-Chairman thereof prepare the meeting schedule of the forthcoming year
with the assistance of the Director General. It is required to send the agenda of the meeting to the members no
later than 5 days prior to the meeting. Any of the members of the Board of Directors may insert an item to the
agenda provided that he/she notifies the Director General or the Chairman of the Board of Directors no later than
three days prior to the meeting. Any reports and other documentation as discussed in the meeting of the Board of
Directors must be sent along with the agenda and amended agenda, if any.

Meetings of the Board of Directors are held in English. Official minutes of meeting and resolutions are kept in
Turkish. Translation into English of the minutes of meeting and resolutions shall also be kept in the book of
resolutions.

Pursuant to paragraph Il of the article 330 of the Turkish Commercial Code, the resolutions of the Board of
Directors on any and all matters may be made without convening a meeting upon communicating a written
proposal of any member to the other members unless any of the members requests a discussion.”

Details of the working principles and activity period works of the Board of Directors are as follows:

Agenda of the meeting of the Board of Directors is determined by the Chairman of the Board of Directors
through negotiations with the other members of the Board of Directors and the Chief Executive Officer (CEO)
and sent to all members no later than five days prior to the meeting. The Board of Directors met 10 times during
the year. The Board of Directors does not have a secretariat. The meeting is usually attended by all the members.
There was no issue to which any objection was raised in 2016. Questions asked during the meeting are not
recorded in minutes. In accordance with the Company’s article of association, the members of the Board of
Directors are not granted the right of weighted vote and/or veto. There is no insurance policy against the risk of
company loss that may be caused by the faulty actions of board members during the execution of their duties and
the work on such insurance policy is still continued.

17. Number, Structure and Independence of the Committees Established by the Board of Directors:
The followings are the committees established by the Board of Directors:

1. Audit Committee:
Head: Lori-Eli Hananel (Independent Board Member)
Member:  Aynur Saribay (Independent Board Member)
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2. Corporate Governance Committee:

Head: Lori-Eli Hananel (Independent Board Member)
Member:  Joav Asher Nachshon (Non-executive Board Member)
Member:  Shlomo Graziani (Non-executive Board Member)
Member:  Evren Kilingpinar (Non-Board Member Specialist)

3. Early Determination of Risk Committee:

Head: Aynur Saribay (Independent Board Member)
Member:  Joav Asher Nachshon (Non-executive Board Member)
Member:  Shlomo Graziani (Non-executive Board Member)

Audit Committee meets at least 4 times a year and Early Determination of Risk Committee meets at least 6 times
a year, whereas there is no specific provision for the meeting frequency of Corporate Governance Committee.
Since the number of independent board members and non-executive board members is limited, all board
members have been working in more than one committee.

18. Risk Management and Internal Control Mechanism:

Determination, evaluation and estimation of all kinds of strategic, financial, operational, etc., risks that may
influence the Company and establishment and integration of effective internal control systems in this respect
have been executed by Audit Committee, and accordingly advised and recommended to the Board of Directors.
The Audit Committee makes use of the findings of finance department and independent auditors and tax auditors
while fulfilling its function.

19. Company’s Strategic Goals:

Turk Tuborg’s essential mission is to create a partnership value of a permanent nature. The Company aspires it
to give top-priority objective to identify its strategies in accordance with the requirements and expectations of its
customers. As the product quality bears a great importance in terms of customer satisfaction, it shall occupy the
topmost place in the market at all times. The Company shall be sensitive to the environmental concerns due to its
social responsibility. In this respect, accomplishment degree of Company targets, operations and past
performance are periodically reviewed by Board of Directors.

20. Remunerations to the Board of Directors:

The remunerations to the members of the Board of Directors are regulated in articles of incorporation of the
Company as follows:

“Article 12: The members of the Board of Directors are paid remuneration for each meeting day or on monthly
basis other than the amount to be allocated to them from the net profit pursuant to the articles of incorporation.
The amount of such remuneration is fixed by the resolution of the General Assembly meeting.”

The remuneration for the members of the Board of Directors constitutes an item of the agenda in the ordinary
General Assembly meetings held every year. It was resolved in the General Assembly meeting held in 2016 that
gross 10.000 USD per year to be paid to independent board members whereas no remuneration to be paid to the
other board members.

Key management includes general manager, vice presidents and directors. The compensation paid or payable to
key management for employee service is shown below:

1 January-
31 December 2016

Short-term employee benefits 12.448
Post-employment benefits -
Termination benefits -
Share-based payments -
Other 530

12.978

(Tutarlar aksi belirtilmedikge bin Tiirk Lirast "TL" olarak ifade edilmistir.) / (Amounts expressed in thousands of Turkish Lira (“TL”) unless otherwise indicated.)
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Compensation Policy, which was approved by the Board of Directors and then communicated to General
Assembly on 28 June 2012, was made public via corporate website. As it is made public via the corporate
website, it is not further submitted to the attention of shareholders as an individual agenda item at the general
assembly meeting.

The Company did not lend any amounts to any members of the Board of Directors and key management during
the period nor made loans available to them nor provided any guarantees in their favor.

(Tutarlar aksi belirtilmedikge bin Tiirk Lirast "TL" olarak ifade edilmistir.) / (Amounts expressed in thousands of Turkish Lira (“TL”) unless otherwise indicated.)
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