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Board Member

Lori Eli Hananel Bagimsiz Uye 28.06.2012 — 28.06.2015
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DENETCILER D AUDITORS

Adi Soyadi / Name Unvam / Title Gorev Siiresi / Period to serve
Haydar Gokgek Denetgi 28.06.2012 - 28.06.2013

Auditor
Mustafa Ersun Bayraktaroglu Denetgi 28.06.2012 - 28.06.2013
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maddesinde agiklanmustir. of the Articles of Association.



SERMAYE iLE IiLGIiLi BILGILER E

Kayith Sermaye : 400.000.000 TL

Cikarilmis Sermaye: 322.508.253 TL

Ortak Sayisi: Yaklasik 3000 kisidir.

Hisse Senedi Piyasa Fiyati :

1 TL nominal degerdeki hisse senetlerinin piyasa
fiyatlar1 1,32 — 2,94 TL arasinda islem gérmiistiir.

Temettii Dagitim

Yillar / Years
2009
2010
2011
Ortakhik Sermayesi
isim
Name

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

Bagh Ortakhik

Bimpas Bira ve Mesrubat Pazarlama A.S. (“Bimpas”)

Bagli Ortakligin Sermayesi
Share Capital of Subsidiary

Bagl Ortakligin Faaliyet Konusu
Nature of Operations of Subsidiary

Bagli Ortakligin Tutar1
Amount of Investment to Subsidiary

Bagli Ortakligin Oram
Participation Rate to Subsidiary

Bagli Ortakliktan Alinan Kar Payr:
Dividend received from Subsidiary

INFORMATION ON CAPITAL

Registered Capital : TRY 400.000.000

Issued Capital : TRY 322.508.253

Number of shareholders: Approximately 3000 people.
Market Price of Shares:

Shares with nominal values of TRY 1 have been traded at
market price of TRY 1,32 —2,94.

Dividend Distribution

Hisse Basina / Per Share

Share Capital
Sermaye Pay1 (TL) Sermayedeki Oram (%)
Share in Capital (TRY) Participation Rate (%)
308.597.141 95,69
13.911.112 4,31
322.508.253 100,00
Subsidiary

Bimpas Beer and Soft Beverages Marketing Inc.

128.809.200 TL
TRY 128.809.200

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

128.719.162,15 TL
TRY128.719.162,15

%99,93

99,93%

Yillar Alinan Kar Pay1 (TL)
Years Dividend Received (TRY)
2009 0
2010 0

2011 0



istirakler
Desa Enerji Elektrik Uretimi Otoprodiiktor Grubu A.S.

Istirakin Sermayesi
Share Capital of Investment

Istirakin Faaliyet Konusu
Nature of Operations of Investment

Istirakin Tutar
Amount of Investment

Istirakin Orani
Participation Rate to Investment

Istirakten Aliman Kar Pay:
Dividend received from Investment

Bintur Turizm ve Catering Hizmetleri Ticaret 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

Istirakten Alian Kar Pay:
Dividend received from Investment

ORTAKLIGIN FAALIYET GOSTERDIGI
SEKTOR VE BU SEKTOR ICINDEKI
YERI

1969 yilinda Danimarka kokenli Tuborg Breweries Ltd.
Ortakligr ile kurulan Tiirk Tuborg, Tiirkiye’nin ilk 6zel
birasinin T{ireticisi olmasinin yani sira, 40 yili asan
tarihinde daima bira pazarina yenilikleri getiren oncii bir
firma olmustur.

Sirket’in toplam ihra¢ edilmis sermayesinin %95,69’unu
temsil eden hisse ile Bimpas’in toplam sermayesinin
%0,067’sini temsil eden hisse Carlsberg Breweries A/S
tarafindan International Beer Breweries Ltd’ye 23 Ekim
2008 tarihi itibariyle devredilmistir.

Investments
Desa Energy Electricity Production Autoproducer
Group Inc.

33.200.000 TL
TRY33.200.000

Elektrik enerji iiretimi
Electricity generation

1.344.000 TL

TRY 1.344.000

%4,048

4,048%

Yillar Alinan Kar Pay1 (TL)
Years Dividend Received (TRY)
2009 0

2010 0

2011 0

Bintur Tourism and Catering Services Trading, Inc.

240.000 TL
TRY 240.000

Turizm, catering hizmetleri.
Tourism and catering services.

3.200 TL

TRY 3.200

%1,33

1,33%

Yillar Alinan Kar Pay1 (TL)
Years Dividend Received (TRY)
2009 1.625

2010 0

2011 1.969
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 which brings innovations into 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 Bimpas, were
transferred by Carlsberg Breweries A/S to
International Beer Breweries Ltd as of 23 October
2008.



Tirk Tuborg tarafindan iiretilen {iriinlerin satis1 Bimpas
Bira ve Mesrubat Pazarlama A.S. tarafindan tiim
Tirkiye’de merkez satig teskilatimiz veya bayilerimiz
araciligiyla gerceklesmektedir. 2012 yilinda Tiirk Tuborg
portfoyiinde; siiper premium bira segmentinde Corona,
Leffe Brune, Leffe Blonde, Hoegaarden ve Guinness,
premium bira segmentinde Carlsberg, standart segmentte
Tuborg Gold, Tuborg Fig1 ve Tuborg Special, ekonomik
bira segmentinde ise Skol ve Venils markalar yer
almaktadir.

Avrupa’daki benzerlerine gore oldukca yiiksek oranlarda
seyreden OTV’deki son artis 22 Ekim 2012 tarihinde
gerceklestirilmis ve %35 alkol seviyesinde 1 hektolitre
biranin OTV’si 310 TL’ye yiikselmistir.

FAALIYETLER I

Products produced by Turk Tuborg are sold through
direct sales organization and dealers all over Turkey
by Bimpas Bira ve Mesrubat Pazarlama A.S.. Corona,
Leffe Brune, Leffe Blonde, Hoegaarden and Guinness
brands are positioned at the super premium beer
segment, Carlsberg brand is positioned at the premium
beer segment, Tuborg Gold, Tuborg Fi¢i and Tuborg
Special brands are positioned at the standard segment
and Skol and Venus brands are positioned at the
economical beer segment.

The last increase in the excise duty, which is rather
high as compared to its equals in Europe, has been
made on 22 October 2012 and excise duty of one
hectolitre of beer with 5% ABV has risen up to TRY
310.

OPERATIONS

YATIRIMLAR A CAPITAL INVESTMENTS

2012 yilinda devam eden yatirimlardan baslicalar
asagidaki gibidir:

Uretim tesisi insaat isleri
Bira kazanim tesisi
Maya tanki yenilemesi
Filtre dozaj sistemi
Maya kurutma yatirimi

30.09.2012 kapasite kullamim oranlar1 %
Bira 88
Malt 95

Son iki yilda iiretilen iiriinlerin karsilastirmasi

30.09.2012
Bira (hl) / Beer (hl) 1.620.854
Malt (ton) / Malt (tons) 25.624

MAL VE HIiZMET URETIMINE
ILISKIN FAALIYETLER B

Markalara ait faaliyetler ve yenilikler:

Tuborg

Tuborg Gold 2012 yilinin
tilketicilerin ~ ve  satig
kazanmaya devam etti.

ilk 9 aymda da
noktalarinin  begenisini

2012 yii Mayis aymin ilk haftasindan itibaren,
Tuborg Gold markast yeni iletisim kampanyasi ile
yazili basinda ve outdoor mecralarinda yer almistir.
Temmuz ayma kadar devam eden bu iletisim
kampanyas1 verilen kisa aranin ardindan Agustos
sonunda tekrar baglamig ve Eylil sonuna kadar
devam etmistir.

Main invesment projects continued in 2012 are as
follows:

Constructions for production plant
Beer recovery plant

Yeast tank renewal

Filter dosage systems

Yeast drying investment

Ratio of capacity usage at 30.09.2012
Beer
Malt

Comparison of last two years’ production

30.09.2011 %
1.301.510 24,5
20.890 22,7

GOODS AND SERVICE PRODUCTION
ACTIVITIES

Activities and innovations of brands:

Tuborg

Tuborg Gold continued to be appreciated by both beer
consumers and sales outlets in the first nine months of
2012.

Tuborg Gold new communication campaign took place
on newspapers, magazines and outdoor (shopping malls)
communications channels starting from the first week of
May. This communication which continued till July; after
a short break, restarted in the last week of August and
continued till the end of September.



Yeni kampanya ile birlikte adamgibibira.com web
sitemiz de yenilenmis olup gazete ve dergi
ilanlarimizda yer alan QR Code uygulamas: ile
tiikketicilere web sitesine erisim imkani sunulmustur.

“Tuborg GoldFest”“in, Nisan aymin ilk haftas1 sosyal
medyada baslanan duyurumlari Mayis ay1 boyunca
da TIstanbul ve cevresinde ¢esitli afisler ile
yapilmistir. Festivalin duyurumlari ayni
zamanda http://www.tuborggoldfest.com/ websitesi
iizerinden de yapilmustir.

Carlsberg

Carlsberg markamiz 2011 yilinda ortaya koydugu
basarili performansi, 2012 yilinda da artarak
stirdirmiistiir.

Haziran ayinda 50 cl geri doniisiimlii sise ve 50 cl
kutu triinlerimiz, ev piyasast satis kanalinda fiyat
etiketli ambalajlar ile satiga sunulmustur.

Mayis ayt ortasindan itibaren yerinde tiikketim
noktalarinda buzlu fi¢1 basliklari ile Carlsberg Extra
Cold iirliniimiiz biraseverlere sunulmustur.

Corona Cerveza

Diinyanin en prestijli bira markalarindan olan ve
sadece Meksika ‘da firetilip, 150’yi askin ilkeye
sevk edilen “Corona Cerveza” markasi c¢izgi alti
calismalar ile kapali ve agik tiikketim alanlarinda
desteklenmeye devam edildi.

Corona  markasinin  Avrupa’da 12 yildir
gerceklestirdigi, Tiirkiye’de ikincisi
gerceklestirilecek olan ve kazanan DJ’ e Avrupa’ ya
acilma firsatt sunan ve Avrupa nin Eurovision u
niteligindeki Uluslararast DJ yarismasi “Movida
Corona”, www.Movidacorona.com.tr internet sitesi
ve sosyal medya araciligiyla iletisimi yapilmig ve
Istanbul, Marmaris ve Bodrum’da eleme turlari
gerceklestirilmistir.

Guinness

Diinyanin en prestijli bira markalarindan olan ve
sadece Irlanda‘da iiretilip, 150’yi askin iilkeye sevk
edilen “Guinness Fi¢1” Tiirk Tuborg araciligryla ithal
edilerek tiiketicilerle bulusturuldu. Satis noktalarina
penetrasyon devam etmektedir.

Leffe

Diinyanin en prestijli bira markalarindan olan
“Leffe” Tirk Tuborg aracihigiyla ithal edilerek,
tiketicilerle  bulusturuldu. ~ Satis  noktalarina
penetrasyon devam etmektedir.

The new ads were accompanied by the launch of new
design of adamgibibira.com. The website is also
available through the QR Code presented in our
newspaper and magazine ads.

Announcements on “Tuborg GoldFest” which are started
on social media channels continued by various posters in
and around Istanbul in May. The announcements of
Tuborg GoldFest also done through the website
http://www.tuborggoldfest.com

Carlsberg

Carlsberg brand continued its successful performance of
2011, in 2012 with increasing momentum.

In June 2012, 50cl can and 50cl returnable bottle
products were sold with price labelled packages at off-
trade sales channel.

Since mid of May, Carlsberg Extra Cold product was
presented in the market with specially designed Extra
Cold icy tap tower.

Corona Cerveza

Corona Cerveza, one of the most prestigious beer brands
of the world which is only produced in Mexico and
distributed to more than 150 countries continued to be
supported with below the line communication activities
both in on and off premises.

Movida Corona, a DJ contest has being held for 12 years
in Europe and second times in Turkey, is considered as
the Eurovision of Europe offering the chance to expand
winner DJ’S career to whole Europe, announced in
Turkey via www.movidacorona.com.tr and social media
and play off rounds were held in Istanbul, Marmaris and
Bodrum.

Guinness

Guinness Draught, one of the most prestigious beer
brands of the world which is only produced in Ireland
and distributed to more than 150 countries, was imported
by Turk Tuborg and presented to consumers.
Penetrations of the brand continue on outlets.

Leffe

Leffe, one of the most prestigious beer brands of the
world, was imported by Turk Tuborg and presented to
consumers. Penetrations of the brand continue on outlets.


http://www.tuborggoldfest.com/
http://www.movidacorona.com.tr/
http://www.tuborggoldfest.com/
http://www.movidacorona.com.tr/

Hoegaarden

Diinyanin 6nde gelen Belgika tipi bugday birasi olan
“Hoegaarden” Tiirk Tuborg araciligiyla ithal edilerek
tiketicilerle ~ bulusturuldu.  Satis  noktalarina
penetrasyon devam etmektedir.

SATIS CALISMALARI

Yurt ici satiglar:

Konsolide yurti¢i net satiglar 2012 yilinin ilk 9 ayinda
%48 artarak 121.2 milyon TL’den 179.3 milyon TL’ye
yiikselmistir.

Tirk Tuborg’un irettigi {irlinlerin yurt ici satis ve
pazarlamast Bimpas tarafindan gergeklestirilmektedir.
Bimpas, baslica Ege, I¢ ve Kuzey Anadolu, izmir
Merkez, Turizm, Marmara ve Giiney Anadolu Bdlge
Miidiirliikleri olmak iizere toplam 5 Bolge Miidiirliigi ile
Tiirkiyenin en 1iyi Orgiitlenmis satis teskilatlarindan
birisidir. Bimpas, Tiirkiye geneline
yayilmis yaklasik 135 adet bayi/distribiitorii ile Tirk
Tuborg'un iriinlerini iilkemizin dort bir yanina basariyla
ulastirmaktadir.

ihracat:

Konsolide yurtdisi net satiglar 2012 yilimin ilk 9 ayinda
%47 artarak 34.4 milyon TL’den 50.4 milyon TL’ye
yiikselmistir.

Tiirkiye toplam alkollii bira ihracat rakamlarina
bakildiginda, ilk 9 ayda Tiirk Tuborg'un %51' lik bir pay1
oldugu goriilmektedir.

Hoegaarden

Hoegaarden, one of the most original Belgium wheat
beer brands of the world, was imported by Turk Tuborg
and presented to consumers. Penetrations of the brand
continue on outlets.

C SALES

Domestic Sales:

Consolidated domestic net sales have increased from TR
121.2 million to TR 179.3 million by 48% in the first nine
months of 2012.

Bimpas is engaged in selling and marketing of the
products produced by Turk Tuborg. Bimpas is one of the
best-organized sales organization in Turkey with its 5
regional directorates all over Turkey, namely, Eagean,
Inner and North Anatolian, Izmir DSD, Tourism, Thrace
and South Anatolian. Bimpas delivers successfully the
Turk Tuborg products to all over Turkey through its
approximately 135 dealers/distributors.

Exports:

Consolidated export net sales have increased from TR
34.4 million to TR 50.4 million by 47% in the first nine
months of 2012.

In Turkey' s total alcoholic beer export, Turk Tuborg has a
share of 51% within the first 9 months.



FINANSAL YAPI D FINANCIAL STRUCTURE

Sirketimizin ~ Sermaye  Piyasasi Kurulu  mevzuati The consolidated balance sheet and income statements
dogrultusunda hazirlanan 30 Eyliil 2012 tarihli konsolide of our company at 30 September 2012 which have been
bilango ve gelir tablolar1 faaliyet raporu ile birlikte prepared in compliance with the Capital Market Board
sunulmaktadir. regulations are provided with this annual report.
Sirketin finansal bor¢larini optimum finansal maliyetler ile Our efforts of managing the financial debts of the
yonetmek konusundaki ¢aligmalarimiz cari dénem boyunca company have been continuing during the current
devam etmektedir. period.
30.09.2012 ve 31.12.2011 tarihleri itibariyle konsolide Consolidated bank loans as of 30.09.2012 and
banka bor¢lar1 dokiimii asagida gosterilmektedir: 31.12.2011 are detailed as follows:

(TL) L)

|- Kisa Vadeli Banka Kredileri
Short-Term Bank Loans

a) TL Kredileri/ TRY Loans 26.460.119 47.111.137
b) USD Kredileri / USD Loans 0 0
¢) EUR Kredileri / EUR Loans 0 0

26.460.119 47.111.137

I1- Uzun Vadeli Banka Kredileri
Long-Term Bank Loans

a) TL Kredileri/ TRY Loans 0 0

b) USD Kredileri / USD Loans 0 0

c¢) EUR Kredileri / EUR Loans 0 0
Banka Kredileri Toplami / Total Bank Loans 26.460.11503 47.111.133
TEMEL RASYOLAR /BASIC RATIOS 30.09.2012 (%) 31.12.2011 (%)
(Konsolide) / (Consolidated)
Cari Oran / Current Ratio 1,01 0,88
Likidite Oran1 / Acid Test Ratio 0,85 0,72
Karlilik Orani1 / Profitability Ratio 0,08 -
Aktif Karlilig1 / Return on Assets 0,06 -
Aktif Devir Hiz1 / Working Capital Turnover 0,98 0,80
Mamul Stok Devir Hizi / Product Inventory Turnover 12,68 12,25
Borg¢lanma Rasyosu / Debt Ratio 0,57 0,61



iDARI FAALIYETLER

2012 Yih Tiirk Tuborg iist diizey yoneticileri

Damla BIROL

Timur GOKMERAL

Murat AKGUN

Onur Firat BAYKAL

Niliifer REISOGLU

Ayse KESKINEL

Sirketimiz  tim yoOneticileri goérevlerinin icap
ettirdigi yiiksek tahsil ve is tecriibesine sahiptirler.

Ocak- Eylil 2012 doneminde Tiirk Tuborg ve
Bimpag’da toplam 572 kisi ortalama personel
istihdam edilmistir.

Calisanlarin  Ocak- Eyliill 2012 déneminde Kurum
i¢i ve dig1 egitimlerine 6nem verilmis, hazirlanmis
bir harekat plan1  dogrultusunda  egitimler
gerceklestirilmistir.

Cevre Politikasi

Tiirk Tuborg Bira ve Malt Sanayii A.S. olarak, ¢cevre
yonetimini isimizin ayrilmaz bir pargasi olarak kabul
ederek, tiim c¢alisanlarimiz ile birlikte ¢evrenin
korunmasimi  ve tiim  faaliyetlerimizde dogal
kaynaklarm tiiketiminin azaltilmasini hedeflemekteyiz.
Bu amaca wulagsmak i¢in temel gorev ve
sorumluluklarimiz:

- Dogal kaynaklar1 ve hammaddeleri en verimli sekilde
kullanmak,

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

- Cevre boyutlarnmiz ile ilgili yasal gerekliliklere
uymak,

- Tedarikgi ve taseronlarimizi ¢evresel konularda daha
duyarl: bir sekilde faaliyet gdstermeye tesvik etmek,

- "ISO 14001 Cevre Yonetim Sistemleri” standardi
gereklerine uygun olarak kurulmus olan ¢evre yonetim
sistemimizin performansini hedefler koyarak 6lgmek,
izlemek, gozden gecirmek ve uygulamakta oldugumuz
sistemimizi stirekli olarak iyilestirmektir.

ADMINISTRATIVE ACTIVITIES

Tiirk Tuborg executives for the year of 2012

Icra Bagkani
Chief Executive Officer (CEO)

Finans Bagkan Yardimcisi (CFO)
Vice President — Finance (CFO)

Tedarik Zinciri Bagkan Yardimcisi
Vice President — Supply Chain

Satig Bagkan Yardimcisi
Vice President — Sales

Pazarlama Bagkan Yardimcist
Vice President — Marketing

Insan Kaynaklar1 Baskan Yardimcisi
Vice President — Human Resources

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
Bimpas is 572 in the period of January- September 2012,

Importance has been placed on the in-house and
outsourced training of the employees during January-
September 2012. Trainings have been implemented in
accordance with a prepared operational plan.

Environmental Policy

As Turk Tuborg Brewing and Malting Inc, our target is to
reduce the consumption of natural resources in all our
processes , to save the environment with all employees as
a part of our business.

To achieve this goal our responsibilities are;

- 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 1SO 14001.



Faaliyetlerimizin her asamasinda, tiim calisanlarimiz
sorumlu olduklar1 tim uygulamalarda bu biling ve

Ozenle hareket etmektedirler.

Kalite ve Gida Giivenligi Politikasi

Tiirk Tuborg Bira ve Malt Sanayii olarak, hedefimiz
satiga sundugumuz {irlinlerin, miisteri beklentilerini
asarak karsilayan kalite ve gida giivenligi
standartlarinda olmasii saglamak ve bunu siirekli
gelistirmektir. Bu amag icin temel gorev ve
sorumluluklarimiz:

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

- Tim ¢alisanlarimizin yetkinliklerini gelistirmek ve
iyilestirme ¢alismalarma katilimlarini saglayarak
hedeflerimize ulagsmak,

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

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

Faaliyetlerimizin her agamasinda, tim
¢alisanlarimiz sorumlu olduklari tim uygulamalarda
bu biling ve 6zenle hareket etmektedirler. Bu ortak
sorumluluk bilinci ile Tirk Tuborg’da “Kaliteli ve
giivenli bira, birlikten dogar, birlikte gelistirilir”.

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

Quality and Food Safety Policy

As Turk Tuborg Brewing and Malting Inc, 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 all of our
processes , by evaulating 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 this attention and
consciousness at every stage of our actions, where they
are responsible for. With this shared responsibility
consciousness in Tiirk Tuborg; "Qualified and Safe beer
rises from unity, is developed together ".

TURK TUBORG BiRA VE MALT SANAYIi A.S.
TURK TUBORG BREWING AND MALTING INC.

YONETIM KURULU
BOARD OF DIRECTORS



