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SERMAYE iLE iLGILi BILGILER E

Kayith Sermaye : 400.000.000 TL

Cikarilmis Sermaye: 99.971.560 TL

Ortak Sayisi: Yaklasik 2000 kisidir.

Hisse Senedi Piyasa Fiyati :

1 TL nominal degerdeki hisse senetlerinin piyasa
fiyatlar1 2,06 — 3,56 TL arasinda islem gérmiistiir.

Temettii Dagitim

Yillar / Years
2007
2008
2009
Ortakhik Sermayesi
isim
Name

International Beer Breweries Ltd. (“IBBL”)
Diger/Others

Bagh Ortakhk

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

Bagli Ortakligin Sermayesi
Share Capital of Subsidiary

Bagli Ortakligin Faaliyet Konusu
Nature of Operations of Subsidiary

Bagli Ortakligin Tutari
Amount of Investment to Subsidiary

Bagli Ortakligin Oranm
Participation Rate to Subsidiary

Bagli Ortakliktan Alinan Kar Pay1:
Dividend received from Subsidiary

INFORMATION ON CAPITAL

Registered Capital : TRY 400.000.000

Issued Capital : TRY 99.971.560

Number of shareholders: Approximately 2000 people.

Market Price of Shares:

Shares with nominal values of TRY 1 have been traded at

market price of TRY 2,06 — 3,56.

Dividend Distribution

Hisse Basina / Per Share

Share Capital
Sermaye Pay1 (TL)
Share in Capital (TRY)

95.659.374
4.312.186
99.971.560

Subsidiary

Sermayedeki Orani (%)
Participation Rate (%)

95,69
431
100,00

Bimpag Beer and Soft Beverages Marketing Inc.

128.809.200 TL
TRY 128.809.200

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

drinks

128.719.162,15 TL
TRY128.719.162,15

%99,93

99,93%

Yillar Alman Kar Pay1 (TL)
Years Dividend Received (TRY)
2007 0
2008 0
2009 0



Istirakler
Desa Enerji Elektrik Uretimi Otoprodiiktér Grubu A.S.

Istirakin Sermayesi
Share Capital of Investment

Istirakin Faaliyet Konusu
Nature of Operations of Investment

Istirakin Tutar
Amount of Investment

Istirakin Oran1
Participation Rate to Investment

Istirakten Alman Kar Payi:
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 Alman Kar Payu:
Dividend received from Investment

ORTAKLIGIN FAALIYET GOSTERDIGIi
SEKTOR VE BU SEKTOR ICINDEKI
YERI

1969 yilinda Danimarka kokenli Tuborg Breweries Ltd.
Ortakligi ile kurulan Tiirk Tuborg, Tiirkiye’nin ilk 6zel
birasinin ireticisi olmasinin yani sira, 40 yili asan
tarihinde daima bira pazarina yenilikleri getiren 6ncii bir
firma olmustur.

Sirket’in toplam ihra¢ edilmis sermayesinin %95,69’unu
temsil eden 9.565.937.431,8 adet hisse ile Bimpas’in
toplam sermayesinin %0,067’sini temsil eden 1.741.495
adet 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 Alman Kar Pay1 (TL)
Years Dividend Received (TRY)
2007 0

2008 0

2009 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 Alman Kar Pay1 (TL)
Years Dividend Received (TRY)
2007 8.870

2008 1.625

2009 0

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.

9,565,937,431.8 units of shares representing 95.69% of
the total issued share capital of the Company, and
1,741,495 units of 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.



Tiirk Tuborg tarafindan iretilen triinlerin satis1 Bimpas
Bira ve Mesrubat Pazarlama A.S. tarafindan tiim
Tiirkiye’de merkez satis teskilatimiz veya bayilerimiz
araciligiyla gergeklesmektedir. 2010 yilinda Tiirk Tuborg
portfoyilinde; premium bira segmentinde Carlsberg ve T-
beer, standart segmentte Tuborg Gold, Tuborg Fig1 ve
Tuborg Spesyal, ekonomik bira segmentinde ise Skol ve
Veniis markalar1 yer almaktadir.

2003 yili Ocak ayindan itibaren yapilmaya baslanan
yiiksek OTV zamlar1 sonucunda, Tiirk Tuborg ¢ok zor
kosullar altinda rekabet etmeye devam etmektedir.
Avrupa’daki benzerlerine gore oldukca yiiksek oranlarda
seyreden OTV’deki son artis 31.12.2009 tarihinde
gergeklestirilmis  ve Tirkiye’de litrede 5%  alkol
seviyesinde 1 hektolitre biranin OTV’si 175 TL’ye
yiikselmigtir. Bu durumda 1 hl biraya 6denen OTV
Almanya’nin 9 kati ve Ispanya’min 8 kati olarak
gerceklesmektedir.

2010 yili Mart ay1 igerisinde Rekabet Kurulu’nun 10-
24/331-119  sayihh  karart ile  Sirket’in  yurtigi
pazarlamadaki satis ve dagitimini yapan bagli ortakligi
konumundaki Bimpas Bira ve Mesrubat Pazarlama A.S.
ile bayileri ve distribiitorlerinin nihai satig noktalartyla
akdedecekleri tip sozlesmelerdeki 5 yili asmayan tek
marka sinirlamalarina 4054 sayili Kanun’un 5. maddesi
cergevesinde bireysel muafiyet taninmasina karar
verilmistir. Bu kararin faaliyetleri olumlu ydnde
etkileyecegi ongoriilmektedir.

FAALIiYETLER 1II

YATIRIMLAR A

2010 yilinda devam eden yatirimlardan baslicalart
asagidaki gibidir:

Kalite Laboratuarinin Yenilenmesi

Bira Geri Kazanim Tesisi

Enerji Geri Kazanim ve Stoklama
Maysomatlarin Yenilenmesi

Yeni Maya Alma Hatt1 Tesisi

Kutu Hatt1 igin Yeni Pastorizasyon Makinast

30.09.2010 kapasite kullanim oranlart %
Bira 73
Malt 70

Son iki yilda iiretilen iiriinlerin karsilastirmasi

30.09.2010
Bira (hl) / Beer (hl) 1.333.998
Malt (ton) / Malt (tons) 18.851

Products produced by Turk Tuborg are sold through
direct sales organization and dealers all over Turkey
by Bimpas Bira ve Mesrubat Pazarlama A.S..
Carlsberg and T-beer brands are 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.

As a result of significant excise duty increases — started
as of Jan 2003 - Turk Tuborg continued competing
under difficult circumstances. The latest increase in
excise duty which moves at rather higher percentages
compared to its equals in Europe took place on
31.12.2009 and excise duty of one hectolitre of beer
with 5% ABV rose up to 175 TL in Turkey. In this case,
the excise duty paid for 1 hl of beer is 9 times higher
than that in Germany and 8 times higher than that in
Spain.

In accordance with the decision of Turkish Competition
Board in March 2010 numbered 10-24/331-119,
individual exemption has been granted to Bimpas Bira
ve Mesrubat Pazarlama A.S., which is the subsidiary of
the Company engaged in sales and distribution in the
domestic market, and its dealers regarding the sales
agreements with outlets for a period of 5 years in
conformity with Article 5 of the Law numbered 4054.
Such decision is estimated to have a positive impact on
the business.

OPERATIONS

CAPITAL INVESTMENTS

Main invesment projects continued in 2010 are as
follows:

Quality Laboratuary Renovation
Beer Recovery and Storage
Energy Recovery and Storage
Replacement of the Mash Mill
New Cropping Line

New Pasteurizer for Can Line

Ratio of capacity usage at 30.09.2010
Beer
Malt

Comparison of last two years’ production

30.09.2009 %
1.286.319 3,70
17.294 9,00



MAL VE HiZMET URETIMINE
ILISKiN FAALIYETLER

Markalara ait faaliyetler ve yenilikler:

Tuborg

Adam Gibi Bira Tuborg Gold %100 Malt i¢in gazete
reklam ¢alismalar1 Seker Bayramu ile birlikte tekrar
basladi. Ayrica, Besiktas ve Trabzonspor ile yapilan
reklam anlagmalar1 sonucunda, bu takimlarin kendi
statlarinda oynadiklari maglarda, saha kenar1 reklam
panolarinda Tuborg - %100 Malt reklamlarimiz
donmeye bagladi.

Carlsberg

Carlsberg  markamiz  ile  gerceklestirdigimiz
“Liverpool’a Gidiyoruz.com” internet kampanyasi,
Haziran ayindaki Kristal Elma 6diiliiniin ardindan,
bu kez de MediaCat-Felis Odiilleri'nde “En iyi
internet/interaktif medya kullanimi” ve “Erkeklere
yonelik en iyi kampanya” secildi. Kampanya, ayni
zamanda, Ekim ay1 i¢inde gerceklesen “Digital Age”
Konfreansi’nda 2010 yilinin en iyi
kampanyalarindan biri olarak tanitildi.

Skol

2010'un ilk yarisinda Skol ekonomi segmentindeki
liderligini stirdiirdii.

SATIS CALISMALARI

Yurt ici satiglar:

Konsolide yurtici net satiglar 2010 yili 9 aylik
doneminde %3 azalarak 109.5 milyon TL’den 105.7
milyon TL’ye dlismiistiir.

Tirk Tuborg’un irettigi Urlinlerin yurt igi satis ve
pazarlamasi Bimpas tarafindan gergeklestirilmektedir.
Bimpas, baslica Ege&i¢ ve Kuzey Anadolu, Izmir
Merkez, Turizm, Marmara ve Giiney Anadolu Bolge
Miidiirliikleri olmak tizere toplam 5 Bolge Midiirligii
ile Tiirkiye'nin en iyi orgiitlenmis satis teskilatlarindan
birisidir. Bimpag, Tiirkiye geneline yayilmis 135 adet
bayi / distribiitorii ile T. Tuborg'un iiriinlerini tilkemizin
dort bir yanina bagariyla ulagtirmaktadir.

GOODS AND SERVICE PRODUCTION
ACTIVITIES

Activities and innovations of brands:

Tuborg

Newspaper advertisements for ‘Adam gibi bira’ Tuborg
Gold 100% Malt has restarted with Ramadan Bayram.
Also, Tuborg — 100% Malt banners have been placed at
Begsiktas’s and Trabzonspor’s home grounds’ advertising
boards, due to the contracts signed with two clubs.

Carlsberg

“Liverpool’a Gidiyoruz.com” web campaign after been
awarded in June with Kristal Elma prize, now also
obtained the first prize of Mediacat- Felis award in “Best
Internet- Interactive Media” and “Best Campaign
targeting Male Consumers category. Again the campaign
took a place as one of the leading campaigns of the year
in “Digital Age” Conference held on October.

Skol

Skol has maintained its leadership position in economy
segment in 2010.

C SALES

Domestic Sales:

Consolidated domestic net sales have decreased from
TRY 109.5 million to TRY 105.7 million by 3% in the
first nine month period of 2010.

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, Eagean&Inner
and North Eagean, Tourism, Izmir Central, Thrace, and
South Anatolian. Bimpas delivers successfully the Turk
Tuborg products to all over Turkey through its 135
dealers/distributors.



ihracat:

2010 yili 3.ceyregin sonunda satiy hacmi gdz Oniine
alindiginda Tiirk Tuborg ihracatinda 2009 yili 3.
¢eyreginin sonuna gore %8'lik bir artig saglanmustir.
Buna bagli olarak ciroda da USD bazinda %11' lik bir
artis kaydedilmistir.

Tiirkiye toplam alkollii bira ihracat rakamlarina
bakildiginda, ilk 8 ayda Tiirk Tuborg' un %48' lik bir
pay1 oldugu goriilecektir.

FINANSAL YAPI

Sirketimizin ~ Sermaye  Piyasast Kurulu mevzuati
dogrultusunda hazirlanan 30 Eylil 2010 tarihli ozet
konsolide bilanco ve gelir tablolar1 faaliyet raporu ile
birlikte sunulmaktadir.

Sirketin finansal borglarini optimum finansal maliyetler ile
yonetmek konusundaki caligmalarimiz cari  donem
boyunca devam etmektedir.

30.09.2010 ve 31.12.2009 tarihleri itibariyle konsolide
banka borg¢lar1 dokiimii asagida gosterilmektedir:

I- Kisa Vadeli Banka Kredileri
Short-Term Bank Loans

a) TL Kredileri/ TRY Loans
b) USD Kredileri / USD Loans
c) EUR Kredileri / EUR Loans

II- Uzun Vadeli Banka Kredileri
Long-Term Bank Loans

a) TL Kredileri/ TRY Loans
b) USD Kredileri / USD Loans
¢) EUR Kredileri / EUR Loans

Banka Kredileri Toplami / Total Bank Loans

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

Cari Oran / Current Ratio
Likidite Oran1 / Acid Test Ratio
Karlilik Orani1 / Profitability Ratio
Aktif Karlilig1 / Return on Assets

Calisma Sermayesi Devir Hiz1 / Working Capital Turnover
Mamul Stok Devir Hiz1 / Product Inventory Turnover

Bor¢lanma Rasyosu / Debt Ratio

Exports:

At the end of 3rd quarter in 2010, we had 8% increase
in Turk Tuborg exports sales in comparison to the end
of 3rd quarter of 2009. Depending on this rise in sales
volume, there is 11% increase in sales revenue on USD
basis.

In Turkey' s total alcoholic beer export, Turk Tuborg
has a share of 48%.

D FINANCIAL STRUCTURE

The condensed consolidated balance sheet and income
statements of our company at 30 September 2010 which
have been issued in compliance with the Capital Market
Board regulations are provided with this annual report.

Our efforts of managing the financial debts of the
company have been continuing during the current
period.

Consolidated bank loans as of 30.09.2010 and
31.12.2009 are detailed as follows:

30.09.2010 31.12.2009
(TL) (TL)
12.238.932 0
0 0
0
0 0
0 0
0 0
0 0
0 0
12.238.932 0

30.09.2010 (%) 31.12.2009 (%)

1,07 1,24
0,88 1,04
0,69 0,98
31,01 52
0,45 0,38



IDARI FAALIYETLER E

2010 Yih Tiirk Tuborg iist diizey yoneticileri

Damla BIROL

Timur GOKMERAL
Murat AKGUN
Onur Firat BAYKAL
Niliifer REISOGLU

Ayse KESKINEL

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

Ocak - Eylil 2010 déneminde Tiirk Tuborg ve
Bimpag’da toplam 548 kisi ortalama personel
istihdam edilmistir.

Caliganlarin Ocak — Eyliil 2010 doneminde Kurum
ici ve dig1 egitimlerine 6nem verilmis, hazirlanmig
bir harekat plan1  dogrultusunda egitimler
gergeklestirilmistir.

Cevre Politikasi

Faaliyet alan1 malt ve bira iretimi ile ambalajlama,
depolama ve dagitim olan TURK TUBORG, sahip
oldugu sosyal sorumluluklari dogrultusunda ¢evre
yOnetimini isinin ayrilmaz bir pargast olarak kabul
ederek, tiim c¢alisanlar1 ile Dbirlikte ¢evrenin
korunmasini amag¢lamaktadir.

Bu amaca ulagmak i¢in Tiirk Tuborg Bira ve Malt

Sanayi A.S. olarak yapacaklarimiz;

— Dogal kaynaklar1 ve hammaddeleri en verimli
sekilde kullanmak,

—  Faaliyetlerimizden kaynaklanan cevresel etkileri,
gerekli 6nlemleri alarak, olabilecek en alt diizeye
indirmek ve kirlenmeyi Onleyerek c¢evreyi
korumak,

— Cevre ve cevre boyutlarimiz ile ilgili yasal
gerekliliklere ve belirlemis oldugumuz diger
sartlara uymak,

—  Tedarik¢i ve tageronlarimizi ¢evresel konularda
daha duyarli bir sekilde faaliyet gdstermeye tesvik
etmek,

- “ISO 14001 Cevre Yonetim Sistemi” standardi
gereklerine uygun olarak kurulmus olan gevre
yonetim sistemimizin performansin1  hedefler

ADMINISTRATIVE ACTIVITIES
Tirk Tuborg executives for the year of 2010

Icra Baskani
Chief Executive Olfficer (CEO)

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

Tedarik Zinciri Bagkan Yardimcisi
Vice President — Supply Chain

Satis Baskan Yardimcisi
Vice President — Sales

Pazarlama Bagkan Yardimcisi
Vice President — Marketing

Insan Kaynaklar1 Bagkan Yardimcist
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 548 in the period of January— September 2010.

Importance has been placed on the in-house and
outsourced training of the employees during January—
September 2010. Trainings have been implemented in
accordance with a prepared operational plan.

Environmental Policy

TURK TUBORG, engaged in the activity of malting,
brewing, packaging, warehousing and distribution of
beer, consider environmental management as an integral
part of its business in connection with its social
responsibilities and aims the protection of the
environment with all its employees.

In order to accomplish this goal, Turk Tuborg Brewing

and Malting Inc. intends to

—  Optimize the use of natural resources and raw
materials,

—  Reduce the environmental impacts resulting from
our activities to the possible minimum level by
taking necessary precautions and protect
environment by prevention of pollution,

—  Comply with the applicable legal requirements and
other requirements determined by ourselves relating
to our environmental aspects,

—  Encourage our suppliers and subcontractors to
operate in a more sensitive manner regarding
environmental issues,

—  Measure, monitor and review the performance of
our environmental management system which has
been established in compliance with “ISO 14001



koyarak olgmek, izlemek, gozden gegirmek ve
uygulamakta oldugumuz sistemimizi siirekli
olarak iyilestirmektir.

Kalite Politikasi

Tiirk Tuborg olarak Kalite Politikamiz “Kaliteye
oncelik vermek ve kaliteyi siirekli gelistirmektir”.

Miisteri isteklerinin saptanmasi ve kargilanmasi
kalite anlayisimizin temelinde yer alir ve
calismalarimiz miisteri memnuniyetini saglamaya
yoneliktir.

Carlsberg kurumsal kalite sistemleri ile ISO-9000
kalite yonetim sistemlerini birlikte kullanarak,
Kalite Yonetim Sistemi sartlarina uymak, hedefler
koyarak Kalite Yonetim Sistemimizi siirekli
iyilestirmek kalite politikamizin temelidir.

Tiirk Tuborg ilgili tiiziik ve standartlara uyulmasina
biiylk o6zen gosterir. Tiiketicinin korunmasi
konusuna ayr1 bir 6nem verir.

Kalite zincirinin ilk halkasini, bira iiretiminde
kullanilan tiim hammadde ve yardimci maddelerin
titizlikle secgilerek alinmasi olusturur. Bu da satict
firmalarla yakin isbirligi saglamakla ger¢eklestirilir.

Kalitesi uluslararasi {ine sahip biramiz {iretimin her
asamasinda kontrol edilir. Siirekli gelistirme
calismalar1 ile tiiketiciye daima daha yiiksek
kalitede bira sunulmasina calisilir.

Kalite zincirinin ilk halkasindan, biranin miisteriye
sunuldugu son halkasmna kadar sirketimizin tiim
calisanlar1 ortak sorumluluk tasirlar. Bu diisinceden
yola c¢ikilarak c¢alisanin ihtiyag duydugu egitimin
saglanmasmna ve motive edici ¢aligmalarla
katilimeiligin gelistirilmesine biiyiik nem verilir.

Environmental Management System” standard by
setting targets and continuously improve our system
which is in practice.

Quiality Policy

Tiirk Tuborg gives high priority to the quality and to
improve the quality continuously.

Identification and satisfaction of the consumer needs
constitute the foundation of our quality policy and our
effort is towards ensuring the consumer satisfaction.

With the use of Carisberg Corporate Quality systems
combined with ISO 9000 systems, targets are set to
improve the quality management system continuously.

Tiirk Tuborg places great emphasis on the compliance
with the relevant by laws and standards. It places a
distinctive importance on the protection of the consumer.

The first link in the quality chain in Tiirk Tuborg consists
of careful selection and purchasing all the raw and
ancillary materials used in beer production. This is
achieved by close cooperation with the vendors.

Our beer whose quality has an international renowned
reputation, is checked at each and every stage of
production. We strive to provide the consumer with
higher quality beer through continuously improving our

efforts.

All the employees of our company bear common
responsibility from the very first link of the quality chain
to the last one in which the beer is offered to the
consumer. As a result, great importance is placed on the
training and the development of employees.

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

YONETIM KURULU
BOARD OF DIRECTORS



