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GENEL BIiLGIiLER

RAPORUN DONEMIi
01.01.2013-31.03.2013

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

TiCARET SiCiL NUMARASI
30108-K-306

ILETIiSiM 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 : 400.000.000 TL
Cikarilmis Sermaye: 322.508.253 TL
Ortak Sayisi: Yaklasik 3000.

SERMAYE YAPISI
CAPITAL STRUCTURE

International Beer Breweries Ltd. (“IBBL”)

Halka acik kistm/Public quotation

OY HAKLARI

Sirket ana sdzlesmesine 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.

GENERAL INFORMATION

PERIOD COVERED
01.01.2013-31.03.2013

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 400.000.000
Issued Capital : TL 322.508.253
Number of shareholders: Approximately 3000.

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

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.
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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 Period to serve Committees and Task

1- Roni Kobrovsky g;’nggf Kurulu 28.06.2012 — -

3 28.06.2015
Chairman of the Board -
2- Joav Asher Yonetim Kurulu 28.06.2012 — Kurumsal Yonetim Komitesi- Riskin Erken
Nachshon Bagkan Yardimcist 28.06.2015 Saptanmasi Komitesi

Deputy Chairman of
the Board

Corporate Governance Committee- Early
Determination of Risk Committee

3- Shlomo Graziani Uye

Board Member

28.06.2012 — Kurumsal Yonetim Komitesi- Riskin Erken
28.06.2015 Saptanmasi Komitesi

Corporate Governance Committee- Early
Determination of Risk Committee

4- Benjamin Haim  Uye

Rotenber 28.06.2012 — -
g 28.06.2015
Board Member -
5- g;arrglla Tolga Uye 28.06.2012 — i
28.06.2015
Board Member -
6- Lori Eli Hananel Bagimsiz Uye 28.06.2012 — Kurumsal Yonetim Komitesi- Denetimden
28.06.2015 Sorumlu Komite
Independent Board Corporate Governance Committee- Audit
Member Committee
- - Riskin Erken Saptanmasi Komitesi-
7~ Aynur Saribay Bagimsiz Uye ggggggig B Denetimden Sorumlu Komite

Independent Board
Member

Early Determination of Risk Committee-
Audit Committee

Yonetim kurulu iyeleri ile yoneticiler faaliyetlerini
esitlik¢i, seffaf, hesap verebilir ve sorumlu bir
sekilde yiritir. Bunun saglanabilmesi adina
TTK’nin ilgili hiikiimleri gegerli olmakla beraber
yonetim kurulu yetki ve sorumluluklarinin esaslari
Sirket ana s6zlesmesinin 10. ve 11. maddelerinde
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 10 and 11 of the articles of incorporation
of the Company and as well as the imperative provisions
of the TCC.
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MURAKIPLAR AUDITORS
Adi Soyadi / Name Surname Unvam / Title Gorev Siiresi / Period to serve
Haydar Gokeek Murakip 28.06.2012 - 28.06.2013
Auditor
Mustafa Ersun Bayraktaroglu Murakip 28.06.2012 - 28.06.2013
Auditor
Murakiplarin -~ gérev  ve yetkileri  Sirket ana The roles and responsibilities of the Auditors are
sOzlesmesinin 14. maddesinde agiklanmustir. defined in article 14 of the articles of incorporation of

the Company.

TURK TUBORG TURK TUBORG
UST DUZEY YONETICIiLERI KEY MANAGEMENT
Damla Tolga BIROL . Icra Baskam

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: Baskan Yardimcisi
Vice President — Human Resources

Sirketimiz tiim yoneticileri gérevlerinin icap ettirdigi All executives of our Company have high education and
yiiksek tahsil ve is tecriibesine sahiptirler. business experience as required by their positions.
Ocak- Mart 2013 déneminde Tiirk Tuborg ve bagh Average number of people employed in Turk Tuborg
ortakligi konumundaki Bimpas Bira ve Mesrubat and its subsidiary Bimpas Bira ve Mesrubat Pazarlama
Pazarlama A.S.’de toplam 611 kisi ortalama personel A.S. is 611 in the period of January- March 2013.
istihdam edilmistir.

Calisanlarin Ocak- Mart 2013 déneminde Kurum igi Importance has been placed on the in-house and
ve dis1 egitimlerine 6nem verilmis, hazirlanmig bir outsourced training of the employees during January-
plan dogrultusunda egitimler gergeklestirilmistir. March 2013. Trainings have been implemented in

accordance with plans.
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YONETIM ORGANI UYELERI VE UST
DUZEY YONETICILERE SAGLANAN
MALI HAKLAR

Yoénetim Kurulu Uyeleri ile iist diizey yoneticilere
saglanan mali haklar internet sitemizde yer alan
ticret politikasi ¢ergevesinde belirlenmektedir. 2012
yilinda yapilan Olagan Genel Kurul toplantisinda
Bagimsiz Yénetim Kurulu Uyelerinin her birine
yilik briit 10.000 ABD Dolart huzur hakk
O0denmesine, diger Yonetim Kurulu iiyelerine ise
herhangi bir iicret 6denmemesine karar verilmistir.

Ust diizey yoneticiler, genel miidiir, baskan
yardimcilar1 ve direktorlerden olugmaktadir. Bu
yoneticilere toplam 1.558.703 TL 6denmistir.

SIRKET’IN ARASTIRMA VE
GELISTIRME CALISMALARI

Sirketimiz, yenilik¢i ve misterilerin ihtiyaglarina
gosterdigi onemi siirdiirerek, 2013 yilinda ihracat
pazarlarindaki bazi miisterilerine 6zel yiiksek alkollii
bira gesitleri liretimi gergeklestirmistir. Bu sayede
yeni ihracat pazarlarina girilmistir.

Onceki yillarda hurdaya ayrilan bazi paletlerin euro
palet Olgiilerine getirilerek tekrar kullanilmast
saglanmis ve bunun sonucunda gevresel etki ve
maliyetler azaltilmustir.

SIRKET FAALIYETLERI VE
FAALIYETLERE iLISKiN ONEMLI
GELISMELER

ORTAKLIGIN FAALIYET GOSTERDIGIi
SEKTOR VE BU SEKTOR ICiNDEKI YERi

1969 yilinda Danimarka kokenli Tuborg Breweries
Ltd. Ortaklig: ile kurulan Tiirk Tuborg, Tiirkiye nin
ilk 6zel birasinin iireticisi 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.

REMUNERATIONS FOR BOARD OF
DIRECTORS AND KEY MANAGEMENT

Remunerations for Board of Directors and key
management are set in line with our compensation
policy announced in corporate website. It has been
decided on 2012 General Assembly meeting that yearly
gross 10.000 USD 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 1.558.703.

RESEARCH AND DEVELOPMENT STUDIES

The Company has continued its innovative and
customer oriented approach and produced some heavy
alcohol beer varieties in 2013 for certain customers in
export markets. Accordingly, penetration to new export
martkets has been achieved.

Pallets, which were previously disposed as waste, have
been started to be used after re-sizing them as euro
palltes and accordingly environmental impact and costs
have been reduced.

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 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.
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Tiirk Tuborg tarafindan iiretilen iiriinlerin satig1 bagl
ortakligt konumundaki Bimpas Bira ve Mesrubat
Pazarlama A.S. tarafindan tiim Tiirkiye’de merkez
satis teskilattmiz veya Dbayilerimiz aracilifiyla
gergeklesmektedir. 2013 yilinda Tirk Tuborg
portfoyiinde; sliper 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 Veniis markalar1 yer almaktadir.

OTV’deki son artis 3 Ocak 2013 tarihinde
gerceklestirilmis ve %5 alkol seviyesinde 1 hektolitre
biranin OTV’si 315 TL’ye yiikselmistir.

YATIRIMLAR
2013 yilinda devam eden yatirimlardan baslicalari
asagidaki gibidir:

o Uretim tesisi ingaat isleri
e Uretim altyap1 yatirimlari

iC KONTROL SiSTEMI VE iC DENETIM
FAALIYETLERI

Sirket’in muhasebe sistemi, finansal bilgilerin kamuya
aciklanmasi, bagimsiz denetimi ve ortakligin i¢ kontrol
sisteminin isleyisinin ve etkinliginin gozetimi esas
itibariyle Denetimden Sorumlu Komite vasitasiyla
yerine getirilir. Denetimden Sorumlu Komite s6z
konusu fonksiyonu yerine getirirken, bagimsiz denetim
ve yeminli mali misavirlik kapsaminda tasdik
islemlerini gergeklestiren kuruluglarin bulgularindan
faydalanr.

Sirket is siireglerinin, prosediir ve mevzuata uygun
olarak etkin ve verimli bir sekilde yiiriitilmesine
yonelik mevcut i¢ kontrollerin yerindeligi ve
yeterliligi, departman yoneticileri tarafindan periyodik
olarak gozden gecirilmekte ve gerekli aksiyonlarin
alinmasi saglanmaktadir.

Products produced by Turk Tuborg are sold through
direct sales organization and dealers all over Turkey
by its subsidiary Bimpas Bira ve Mesrubat
Pazarlama A.S.. Corona, Leffe Brune, Leffe Blonde,
Hoegaarden and Guinness brands are positioned at
the superpremium beer segment, Carlsberg brand is
positioned at the premium beer segment, Tuborg
Gold, Tuborg Fi¢it and Tuborg Special brands are
positioned at the standard segment and Skol and
Venus brands are positioned at the economical beer
segment in 2013.

The last increase in the excise duty has been made on
3 January 2013 and excise duty of one hectolitre of
beer with 5% ABV has risen up to TL 315.

CAPITAL INVESTMENTS

Main invesment projects continued in 2013 are as

follows:

e  Constructions for production plant
e Production infrastructure investment

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.
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SIRKETIN DOGRUDAN VEYA DOLAYLI
ISTIRAKLERI VE PAY ORANLARI

Bagh Ortakhk
Bimpas Bira ve Mesrubat Pazarlama A.S.

Bagli Ortakligin Sermayesi
Share Capital of Subsidiary

Bagli Ortakligin Faaliyet Konusu
Nature of Operations of Subsidiary
Bagli Ortakligin Tutar1

Amount of Investment to Subsidiary

Bagli Ortakligin Orani
Participation Rate to Subsidiary

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 Oranm1
Participation Rate to Investment

HESAP DONEMI iCERISINDE YAPILAN
OZEL DENETIM VE KAMU DENETIMINE
ILISKIN ACIKLAMALAR

Yoktur.

DIRECT OR INDIRECT AFFILIATES OF THE
COMPANY AND ITS SHARES

Subsidiary
Bimpag Bira ve Mesrubat Pazarlama A.S.

128.809.200 TL
TL 128.809.200

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

128.806.237 TL
TL 128.806.237

999,99
99,99%

Affiliates

Desa Enerji Elektrik Uretim A.S.

33.200.000 TL
TL 33.200.000

Elektrik enerji iiretimi
Electricity generation

1.344.000 TL
TL 1.344.000

%4,04
4,04%

Bintur Turizm ve Catering Hizmetleri Tic. A.S.

240.000 TL
TL 240.000

Turizm, catering hizmetleri
Tourism and catering services

3.200 TL
TL 3.200

%1,33
1,33%

INFORMATION ABOUT SPECIAL AUDIT AND
PUBLIC AUDIT IN THE CURRENT PERIOD

None.
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SIRKET ALEYHINE ACILAN ONEMLI
DAVALARA iLIiSKIN BiLGILER

Grup yonetimi, acilan bir alacak davasiyla ilgili ilk
derece mahkemesi tarafindan verilen karara istinaden
yasal gecikme faizini de dikkate alarak onceki yillarda
ayirdigr 2.191.235 TL (31 Aralik 2012: 2.158.644 TL)
tutarindaki karsiligt 6zet konsolide mali tablolara
yansitmusgtir.

MEVZUAT HUKUMLERINE AYKIRI
UYGULAMALAR NEDENIiYLE SIRKET VE
YONETIM KURULU UYELERI HAKKINDA

UYGULANAN iDARIi VE ADLi YAPTIRIMLAR

Yoktur.

GENEL KURUL KARARLARININ YERINE
GETIRILIP GETIRILMEDIGI

Yoktur.

BAGIS VE YARDIMLARA iLiSKiN BiLGILER

Yoktur.

FiNANSAL DURUM

Sirketimizin Sermaye Piyasasi Kurulu mevzuati
dogrultusunda hazirlanan 31 Mart 2013 tarihli 6zet
konsolide bilango ve gelir tablolar1 faaliyet raporu ile
birlikte sunulmaktadir.

Sirketin ~ finansal borglarin1  optimum finansal
maliyetler ile yonetmek konusundaki c¢aligmalarimiz
yil boyunca devam etmektedir.

2013 yilmin Ocak-Mart doneminde sergiledigimiz
mali performans, ongoriilerimizi ve beklentilierimizi
teyid eder niteliktedir. 2012 yilinda 335.3 milyon TL
olan toplam varliklarimiz 2013 yilinda 340.3 milyon
TL olarak gergeklesmistir. Briit karimiz gegen yilin
aym donemine gore %114 oraninda artarak 46.9
milyon TL olarak gergeklesmistir.

Konsolide yurti¢i net satiglar 2013 yili Ocak-Mart
doneminde %83 artarak 40.2 milyon TL’den 73.8
milyon TL’ ye ytikselmistir.

Konsolide yurtdist net satiglar 2013 yili Ocak-Mart
doneminde %8 artarak 13.8 milyon TL’den 14.8

milyon TL ye yiikselmistir.

INFORMATION ABOUT SIGNIFICANT
LAWSUITS AGAINST THE COMPANY

The Group management has provided a provision of
TL 2.191.235 (31 December 2012: TL 2.158.644) in
prior years to the condensed consolidated financial
statements considering the legal overdue charge based
on the decision by the first degree court in relation to a
lawsuit.

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

None.

INFORMATION ABOUT DONATIONS AND
GRANTS

None.

FINANCIAL POSITION

The condensed consolidated balance sheet and
income statements of our Company at 31 March
2013 which have been prepared 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 continued during the year.

Financial performance of the Company in period of
January-March 2013 confirms our forecasts and
expectations. Total assets are amounted to TL 335.3
million in 2012 whereas TL 340.3 million in 2013.
Gross profit of the Company is amounted to TL 46.9
million with an increase of 114% compared to the
same period of last year.

Consolidated domestic net sales have increased from
TL 40.2 million to TL 73.8 million by 83% in period of
January-March 2013.

Consolidated export net sales have increased from TL
13.8 million to TL 14.8 million by 8% in period of
January-March 2013.
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Tirkiye toplam alkollii bira ihracat rakamlarina
bakildiginda, ilk 3 ayda Tiirk Tuborg'un %56' lik bir
pay1 oldugu gortilmektedir.

Ayrica, Tiirk Tuborg yiiksek iiretim kapasitesi ve {irlin
kalitesine yonelik yatirimlarin avantajini elinde tutarak
Carlsberg ve Tuborg markal1 {iriinlerin Danimarka’nin
ihracat pazarlarina gonderilmesi siirecinde tedarikei
konumunu siirdirmektedir.

In Turkey' s total alcoholic beer export, Turk Tuborg
has a share of 56% within the first 3 months.

In addition, while keeping its high capacity advantage
accompanied by invesment projects focusing on
product quality on hand, the sourcing role of Tiirk
Tuborg concerning export of Carlsberg and Tuborg
brands to Denmark's export markets continues.

KREDILER 31.03.2013 31.12.2012
(TL) (TL)
I- Kisa Vadeli Banka Kredileri
Short-Term Bank Loans
a) TL Kredileri/ TL Loans 0 0
b) USD Kredileri / USD Loans 0 0
¢) EUR Kredileri / EUR Loans 0 0
0 0
I1- Uzun Vadeli Banka Kredileri
Long-Term Bank Loans
a) TL Kredileri/ TL Loans 0 0
b) USD Kredileri / USD Loans 0 0
c¢) EUR Kredileri / EUR Loans 0 0
0 0
Banka Kredileri Toplami / Total Bank Loans 0 0
TEMEL RASYOLAR / BASIC RATIOS
(Konsolide) / (Consolidated)
RASYOLAR/BASIC RATIOS 31.03.2013 (%) 31.12.2012 (%)
Cari Oran / Current Ratio 1,14 1,06
Likidite Oran1 / Acid Test Ratio 0,89 0,83
Karlilik Orami / Profitability Ratio 0,18 0,09
Aktif Karlili1 / Return on Assets 0,05 0,09
Aktif Devir Hiz1 / Working Capital Turnover 1,04 0,97
Mamul Stok Devir Hizi / Product Inventory Turnover 2,63 11,38
Borglanma Rasyosu / Debt Ratio 0,50 0,53

FINANSAL DURUMA iLiSKiN KARSILASTIRMALI TABLO
COMPARATIVE SCHEDULE RELATED TO FINANCIAL POSITION

Bin TL 31.03.2013 | 31.03.2012
Net Satislar 88.579 54.003
Briit Kar 46.941 21.938
Faaliyet Kar1 17.408 -1.145
FVAOK 24.737 4.766
Net Kar/ (Zarar) 12.962 -3.129
FVAOK Marji (%) 28% 9%
Net Kar Marji %) 15% -6%

Thousand TL 31.03.2013 | 31.03.2012
Net Sales 88.579 54.003
Gross Profit 46.941 21.938
Operating Profit 17.408 -1.145
EBITDA 24.737 4.766
Net income/(loss) 12.962 -3.129
EBITDA Margin (%) 28% 9%
Net Profit Margin (%) 15% -6%
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KAR DAGITIM POLITIKASI

Sirket’in  kar dagitim konusundaki politikasi;
sirketin  finansal pozisyonu, yapilacak olan
yatirimlar ile diger fon ihtiyaglari, sektdriin iginde
bulundugu kosullar, ekonomik ortam, Sermaye
Piyasast mevzuati ve vergi mevzuati gbz Oniinde
bulundurularak kar dagitimi yapilmasi yoniindedir.

Belirlenen kar dagitim politikas1 paralelinde her
faaliyet doneminde Yonetim Kurulu tarafindan
konuya iligkin karara varilmasinin akabinde o6zel
durum agiklamasi vasitasiyla kamuoyuna duyuru
yapilir.

Yonetim Kurulu’nun kar dagitim tutarma iligkin
karar1 genel kurulun onayina sunulur ve onaylanan
temettli tutarinin pay sahiplerine dagitimi genel
kurul toplantisinda, SPK’nin ilgili
diizenlemelerinde belirlenen siire igerisinde yapilir.

RiISKLER VE YONETIM ORGANININ
DEGERLENDIRMESI

RiSK YONETIiMi
Risk Yonetim Politikasi

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

Riskin Erken Saptanmasi Komitesi Calismalari

18.07.2012 tarihli Yonetim Kurulu toplantisinda,
riskin erken saptanmasi ve etkin bir risk yonetim
sisteminin  olusturulmast  amaglartyla  Yonetim
Kurulu’na tavsiye ve Onerilerde bulunmak iizere
Riskin Erken Saptanmas: Komitesi kurulmasina karar
verilmistir.

Riskin Erken Saptanmasi
sorumluluklari agagidadir.

Komitesi’nin

a. Sirketin varligini, gelismesini ve devamini
tehlikeye diisiirebilecek risklerin erken teshisi, tesbit
edilen risklerle ilgili Onlemlerin uygulanmasi ve
riskin yonetilmesi ile ilgili ¢alismalar yapar.

b. Risk ydnetim sistemlerini en az yilda bir kere
gdzden gegirir.

DIVIDEND DISTRIBUTION POLICY

The Company's general policy with respect to
dividends is to distribute its net profit having taken
into account the Company's financial position,
investments that are to be made and other funding
requirements, the sector's current circumstances,
the economic environment, and the requirements of
capital market and tax laws and regulations.

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 resolution of the Board of Directors
concerning profit distribution is submitted to the
general assembly for approval, and the approved
amount of dividend is distributed to the
shareholders within the period designated by
related regulations by CMB.

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

At the Board of Directors meeting dated 18.07.2012,
it has been decided to establish Early Determination
of Risk Committee to achieve early diagnosis and an
effective risk management system.

The responsibilities of Early Determination of Risk
Committee are as follows;

a. It works on early determination of risks that will
endanger the presence, growing, continue of the
company and works on the application of due
precautions regarding the determined risks and
works for the aim to manage the risk.

b. It scrutinizes the systems of risk management at
least once in a year.
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Risk yonetimi politika ve prosediirleri ¢er¢evesinde
onceliklendirilmis risk envanterinin olusturularak,
uygun risk stratejilerinin belirlenmesi ve gerekli
aksiyonlarin alinarak sonuglarin izlenmesi yoniinde
kurumsal risk yOnetimi faaliyetlerinin yiirtitilmesi
calismalar1 komite tarafindan izlenmekte ve gerekli
yonlendirmelerde bulunulmaktadir.

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

Sirket’in tiim faaliyetleri yoniinden risk envanterinin
olusturulmas: ve gerekli aksiyonlarin alinmasina
yonelik ¢aligmalar yiiriitilmektedir.

Isletmenin finansman kaynaklar1 = Sirket’in 6z
sermayesi ve kullandig1 kredilerinden olusmaktadir.
Sirket faaliyetlerinden dolay1, bor¢ ve sermaye
piyasast fiyatlarindaki, doviz kurlar1 ile faiz
oranlarindaki degisimlerin etkileri dahil ¢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 amaglamustir.

DiGER HUSUSLAR

Cevre Politikasi

Tiirk Tuborg Bira ve Malt Sanayii A.S. olarak, ¢evre
yOnetimini igimizin ayrilmaz bir pargasi olarak kabul
ederek, tiim c¢alisanlarimiz ile birlikte ¢evrenin
korunmasini  ve tim faaliyetlerimizde dogal
kaynaklarin tikketiminin azaltilmasini
hedeflemekteyiz. Bu amaca ulagsmak i¢in temel gorev
ve sorumluluklarimiz:

- Dogal kaynaklar1 ve hammaddeleri en verimli
sekilde kullanmak,

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

- Cevre boyutlarimiz ile ilgili yasal gerekliliklere
uymak,

- Tedarik¢i ve taseronlarimizi ¢evresel konularda
daha duyarh bir sekilde faaliyet gostermeye tesvik
etmek,

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

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 and
taking necessary actions.

The funding sources of the Company include equity
and loans. 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 the
unpredictability of financial markets and targets
minimizing the potential negative effects of this
unpredictability on the financial performance of the
Company.

OTHER ISSUES

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 related to

environmental aspects,

requirements

- To encourage suppliers and sub-contractors about
their activities to be more sensitive for environmental
issues,

-To measure, monitor, review and implement “ISO
14001 the Performance of  Environmental
Management System” which is set in accordance
with the requirements.



o
TURK TUBORG

Faaliyetlerimizin her agamasinda, tiim calisanlarimiz
sorumlu olduklart tiim uygulamalarda bu biling ve
0zenle hareket etmektedirler.

Kalite ve Gida Giivenligi Politikas1

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

- Miisterilerimiz ve tedarik¢ilerimizden gelen geri
bildirimleri  degerlendirerek tiim siireglerimizi
gbzden gegirmek ve siirekli iyilestirmek,

- Tiim calisanlarimizin yetkinliklerini gelistirmek
ve iyilestirme  ¢aligmalarmma  katilimlarinm
saglayarak hedeflerimize ulasmak,

- 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, tim
¢alisanlarimiz sorumlu olduklar1 tim
uygulamalarda bu biling ve 0Ozenle hareket
etmektedirler. Bu ortak sorumluluk bilinci ile Tiirk
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 Tirk Tuborg; "Qualified and Safe
beer rises from unity, is developed together ".

TURK TUBORG BiRA VE MALT SANAYII A.S.

YONETIM KURULU

BOARD OF DIRECTORS
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