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TURK TUBORG BIRA VE MALT SANAYIi A.S.

2009 YILI
YONETIM KURULU RAPORU

2008 vyih  ortalarinda yurtdisi finansal
piyasalarda ortaya ¢ikan ve 2009 yilinda basta
reel sektor olmak lzere Tlrkiye'yi de olumsuz
etkileyen ekonomik kriz neticesinde yaklasik
%6’lik bir ekonomik kiiglilme gerceklesmistir.

Dunyadaki zorlu ekonomik kosgullara ragmen
2009 yilinda Tirk Tuborg ihracatinda gegen
yila gére TL bazinda %411k artis
saglanmistir. Global krizin etkilerinin devam
etmesine ragmen Turk Tuborg Turkiye toplam
bira ihracatina agirhigini koymustur. 2008
yilinda Turkiye toplam bira ihracatinin %45’i
Tark Tuborg tarafindan gergeklestiriimis iken
2009 yilinda bu rakam %48’e ¢ikmistir.

Uriin kalitesine yonelik basta yeni maya tesisi
ve bira tanklarinin kaplanmasi yatirimlari
olmak Uzere bircok yatirrm devreye alinmis
olup s6z konusu tim kalite calismalari
neticesinde Carlsberg Ureticileri arasinda
yapilan uluslararasi tat testi sonuglarina gore
2009 sonunda Carlsberg ve Tuborg
markalarinda Ust siralara yerlesilmistir. Ayrica,
mevcut satinalma sdzlesmelerinin  gdzden
gegcirilmesi ve kiyaslama calismalari
neticesinde Uretim maliyetinde ciddi avantajlar
saglanmistir.

Tuborg, Carlsberg ve Skol markalari sezon
oncesi c¢izgi alti iletisim ile desteklenmeye
devam edilmis ve Ozellikle Skol ekonomi
segmentindeki liderligini 2009 yilinda da
surddrmustar.

Tim bu calismalarin sonucunda, 2009 yil
faaliyetlerinden yaklastkk 5 milyon TL
tutarindan faaliyet kari elde edilmigtir.

Ortaklarimiza, bayilerimize, mdisgterilerimize,
calisanlarimiza ve sirketimizin kurulugundan
bu yana bizi destekleyen diger tim menfaat
sahiplerine tesekkir etmek istiyoruz. 2010
yihinin sirketimize, ortaklarimiza,
musterilerimize ve calisanlarimiza basari
getirmesini diliyoruz.

TURK TUBORG BREWING AND MALTING INC.
2009
BOARD OF DIRECTORS’ REPORT

Global economic crisis emerged in mid 2008 in
global financial markets affected the Turkish
manufacturing industry negatively during 2009
causing an ecomonic shrinkage of 6%.

Despite the difficulty in global economy, export
revenue of Tirk Turborg has increased by 41% in
TL terms in 2009 compared to the previous year.
Turk Tuborg has accomplished a major share in
Turkish beer exports while the global economic
crisis continued. Tuborg’s share in Turkish beer
exports increased from 45% to 48% in 2009.

As a result of several invesment projects focused
on product quality such as coating improvement
project and new yeast plant, Carlsberg and Tuborg
brands ranked at the top end of the international
taste testings among other Carlsberg plants in
2009. In addition, significant cost saving
advantages were created as a result of the review
of purchasing agreements and benchmarking
activities.

Tuborg, Carlsberg and Skol brands have continued
to be supported with below the line communication
since the start of the season. Skol brand has
maintained its leadership position in economy
segment during 2009.

As a result of all such efforts, the Company has
generated approximately 5 million TL operating
profit in 2009.

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 2010 shall bring success to our company,
shareholders, customers and employees.

Saygilarimizla,
Yours faithfully,

YONETIM KURULU
BOARD OF DIRECTORS
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Gorev Siiresi / Period to serve

Ad1 Soyad1/ Name Unvam / Title

Roni Kobrovsky Yonetim Kurulu Bagkani 26.05.2009 - 26.05.2012
Chairman of the Board

Joav Asher Nachshon Yonetim Kurulu Baskan Yardimcisi 26.05.2009 - 26.05.2012

Deputy Chairman of the Board

Shlomo Graziani Uye 26.05.2009 - 26.05.2012
Board Member
Benjamin Haim Rotenberg Uye 26.05.2009 - 26.05.2012
Board Member
Yénetim Kurulu Uyelerinin gdrev ve yetkileri Esas The roles and responsibilities of the Board Members are defined in
Mukavele’nin 10 ve 11. maddelerinde belirtilmistir. articles 10 and 11 of the Articles of Association.

DENETCILER D AUDITORS

Adi Soyadi / Name Unvam / Title Gorev Siiresi / Period to serve
Haydar Gokgek Denetgci 26.05.2009 - 26.05.2010
Auditor
Mustafa Ersun Bayraktaroglu Denetgci 26.05.2009 - 26.05.2010
Auditor
Denetgilerin gorev ve yetkileri Esas Mukavele’nin 14. The roles and responsibilities of the Auditors are defined in Article 14

Maddesinde agiklanmistir. of the Articles of Association.



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 0,79 — 2,98 TL arasinda islem gormiistiir.

Temettii Dagitim

Yillar / Years
2006
2007
2008
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 Orani
Participation Rate to Subsidiary

Bagli Ortakliktan Alinan Kar Payt:
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 0,77 — 2,98.

Dividend Distribution

Hisse Basina / Per Share

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

95.659.375
4.312.185
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 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)
2006 0
2007 0
2008 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 Orani
Participation Rate to Investment

Istirakten Alman Kar Payu:
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 Tutar
Amount of Investment

Istirakin Orani
Participation Rate to Investment

Istirakten Alman Kar Pay:
Dividend received from Investment

ORTAKLIGIN FAALIYET GOSTERDIGi F

SEKTOR VE BU SEKTOR ICINDEKI
YERI

1969 yilinda Danimarka kokenli Tuborg Breweries Ltd.
Ortaklig1 ile kurulan Tiirk Tuborg, Tiirkiye’nin ilk 6zel
birasimnin iireticisi olmasinin yani sira, 40 yillik tarihinde
daima bira pazarina yenilikleri getiren Oncli bir firma
olmustur.

Sirket’in toplam ihra¢ edilmis sermayesinin %95,69’unu
temsil eden 9.565.937.431,8 adet hisse ile Bimpag’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 tiretimi
Electricity generation

1.344.000 TL

TRY 1.344.000

%4,048

4,048%

Yillar Alinan Kar Pay1 (TL)
Years Dividend Received (TRY)
2006 0

2007 0

2008 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)
2006 0

2007 8.870

2008 1.625

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 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 riinlerin satis1 Bimpas
Bira ve Mesrubat Pazarlama A.S. tarafindan tiim
Tiirkiye’de merkez satis teskilatimiz veya bayilerimiz
araciligiyla gergeklesmektedir. 2009 yilinda Tiirk Tuborg
portfoyiinde; premium bira segmentinde Carlsberg, T-
beer ve Tuborg Mexicana, standart segmentte Tuborg
Gold, Tuborg Fig1, Tuborg Spesyal, Tuborg Gren ve
Troy, ekonomik bira segmentinde ise Skol ve Veniis
markalart yer almaktadir.

2003 yili Ocak aymndan 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’nm 9 kati ve Ispanya’nin 8 kati olarak
gerceklesmektedir.

2009 yilinda Tiirk Tuborg'un iiriinlerinin pazarlanmasi ve
satisini ilgilendiren Rekabet Kurulu'nun (satis noktalari
ile akdedilen sozlesmelerdeki miinhasirhga dair
hiikkiimlere tanman) muafiyetin kaldirilmasina iligkin
karart da Tirk Tuborg’u olumsuz etkilemeye devam
etmistir.

FAALIYETLER

YATIRIMLAR

2009 yilinda iiriin kalitesine ve iiretim verimliligine
yonelik birgok proje devreye alinmis olup baslicalari
asagidaki gibidir:

e Yeni Maya Tesisi

e BBT ve CCV Tanklar1 i¢ Yiizey Kaplamalarmin
Yenilenmesi

e Binalarin Yangindan Korunmasi Yasasina Uyum
Projesi

e Yardimci Tesisler Master Plan Projesi

e Trafo Odalari Ana Dagitim Panolari ve Devre
Kesicilerinin Yenilenmesi

e Kutu ve Sise Dolum Hatlar1 Icin Kurutucu
Montajlar1

e Emisyon zni Giincellenmesi

31.12.2009 kapasite kullanim oranlart %
Bira 69
Malt 64

Son iki yilda iiretilen iiriinlerin mukayesesi

31.12.2009
Bira (hl) / Beer (hl) 1.702.149
Malt (ton) / Malt (tons) 23.166

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, T-beer and Tuborg Mexicana 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.

Removal of exclusivity rights for sales and marketing
activities in outlets with a Competition Board decision
continued to affect Turk Tuborg in domestic market
negatively in 2009.

II OPERATIONS

A CAPITAL INVESTMENTS

Completed invesment projects focusing on product
quality and production efficiency in 2009 are:

e New Yeast Plant

o [nternal Coating Improvement of BBT’s and CCV'’s

o Compliance to Regulation on Prevention of Buildings
from Fire
Utilities Master Plan Feasability

o Yardimci Tesisler Master Plan Projesi

e Renewal of the Electrical Cabinets and Circuit
Brekers in Transformer Rooms

o Drying Sytems for Can and Glass Lines

o Renewal of Emission Permit

Ratio of capacity usage at 31.12. 2009
Beer
Malt

Comparison of last two years’ production

31.12.2009 %
1.736.268 -1.97
24.920 -7.04



MAL VE HiZMET URETIMINE
ILISKIN FAALIYETLER

Markalara ait faaliyetler ve yenilikler:

Tuborg
Tuborg Fig1 markasi yaz aylar1 siiresince internet

kampanyas1 ve gazete ilanlar1 ile tiiketicilerle
bulustu.

Tuborg markalar ¢izgi alt1 iletisim ile kapali ve acgik
tilketim alanlarinda da desteklenmeye devam edildi.

Carlsberg
Carlsberg markasi ¢izgialt1 ile kapali ve agik tiikketim

alanlarinda desteklenmeye devam edildi.

Uluslararasi tasarimla yenilenen Carlsberg 50cl kutu
piyasada begeniyle karsilandi.

Skol
2009 yilinda Skol ekonomi segmentindeki liderligini
stirdiirdi.

SATIS CALISMALARI

Yurt ici satislar:

Konsolide yurti¢i net satiglar 2009 yilinda %3 artarak
135.371.238 TL’den 139.343.650 TL’ye yiikselmistir.

Tirk Tuborg’un iirettigi Urlinlerin yurt igi satis ve
pazarlamas1 Bimpas tarafindan gergeklestirilmektedir.
Bimpas, baslica Ege&i¢ ve Kuzey Anadolu, Izmir
Merkez, Turizm, Marmara ve Giliney Anadolu Bolge
Miidiirliikleri olmak {izere toplam 5 Bolge Midiirligii
ile Tiirkiye'nin en iyi Orgiitlenmis satis teskilatlarindan
birisidir. Bimpas, Tiirkiye geneline yayilmis 135 adet
bayi / distribiitorii ile T. Tuborg'un iirtinlerini iilkemizin
dort bir yanina bagariyla ulagtirmaktadir.

ihracat:

Konsolide yurtdist net satislar 2009 yilinda %41
artarak  32.327.901 TL’den 45.549.537 TL’ye
yiikselmistir.

2009 yilinda diinyadaki global krizin etkisiyle yasanan
tim olumsuzluklarin aksine, Tiirk Tuborg, verimli bir
yil gecirmis ve ihracatin1 hacim ve ciro olarak
arttirmistir. Buna ek olarak yine 2008'den farkli olarak
2009 yilinda Kongo Cumbhuriyeti ve Gambia'ya ihracat
gerceklestirilmistir. 2008 yilinda Tiirkiye toplam bira
ihracatinin ~ %45’i  Tirk  Tuborg  tarafindan
gergeklestirilmig iken, 2009 yilinda bu rakam %48’ ¢
cikmuistir.

Tiirk Tuborg hala yiiksek tiretim kapasitesi sayesinde
Carlsberg ve Tuborg markali {irlinlerin Danimarka
pazarlarina ihracati ile ilgili tedarik¢i konumunu
korumaktadir.

C

GOODS AND SERVICE PRODUCTION
ACTIVITIES

Activities and innovations of brands:

Tuborg
During the summer period, Tuborg Fi¢i brand reached

consumers through internet campaigns and newspaper
ads.

Tuborg brands continued to be supported with below the
line communication both in on and off premises.

Carlsberg
Carlsberg brand continued to be supported with below

the line communication both in on and off premises.

Carlsberg 50cl can design which has been updated with
international profile design is appreciated by the market.

Skol
Skol has maintained its leadership position in economy
segment in 2009.

SALES

Domestic Sales:

Consolidated domestic net sales have increased from
TRY 135.371.238 to TRY 139.343.650 by 3% in 2009.

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, Lzmir Central, Thrace, and
South Anatolian. Bimpas delivers successfully the Turk
Tuborg products to all over Turkey through its 135
dealers/distributors.

Exports:

Consolidated domestic net sales have increased from
TRY 32.327.901 to TRY 45.549.537 by 41% in 2009.

Turk Tuborg had a very efficient year in 2009 and
increased its exports volume and revenue despite the
negative effects of global economic crisis. In addition,
different from 2008, Turk Tuborg performed export to
Republic of Congo and Gambia. While Turk Tuborg
carried out 45% of Turkey’ s total beer exports in 2008,
this percentage increased up to 48% in 2009.

Due to high production capacity, Turk Tuborg still
keeps its sourcing role of exporting Carlsberg and
Tuborg branded products to Denmark's export markets.



FINANSAL YAPI

Sirketimizin ~ Sermaye  Piyasast Kurulu mevzuati
dogrultusunda hazirlanan 31 Aralik 2009 tarihli konsolide
bilango ve gelir tablolar1 faaliyet raporu ile birlikte
sunulmaktadir.

2008 yili ortalarinda yurtdisi finansal piyasalarda ortaya
cikan ve 2009 yilinda basta reel sektdr olmak iizere
Tiirkiye'yi de olumsuz etkileyen ekonomik kriz neticesinde
kredi faiz oranlarinda 6nemli artislar meydana gelmistir.
Bununla birlikte net isletme sermayesine odaklanma ve
ana ortak konumundaki International Beer Breweries Ltd.
alman 37.731.882 TL tutarindaki sermaye avansi
sonucunda banka kredileri 2009 yili igerisinde peyderpey
kapatilmis olup 31 Aralik 2009 tarihi itibariyle s6z konusu
tutar sifirlanmstir.

Sirketin finansal borglarini optimum finansal maliyetler ile
yonetmek konusundaki ¢aligmalarimiz yil boyunca devam
etmektedir.

31.12.2009 ve 31.12.2008 tarihleri itibariyle konsolide
banka borg¢lar: dokiimii asagida gosterilmektedir:

I- Kisa Vadeli Banka Kredileri
Short-Term Bank Loans

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

1I- 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 Orani / Profitability Ratio
Aktif Karlilig1 / Return on Assets

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

Borg¢lanma Rasyosu / Debt Ratio

D FINANCIAL STRUCTURE

The consolidated balance sheet and income statements of
our company at 31 December 2009 which have been
issued in compliance with the Capital Market Board
regulations are provided with this annual report.

Global economic crisis emerged in mid 2008 in global
financial markets affecting the Turkish manufacturing
industry negatively during 2009 has caused significant
increases in interest rates of bank loans. On the other
hand, as a result of concentration on net working capital
and capital advance of TRY 37.731.882 received from
International Beer Breweries Ltd., bank loans have been
gradually redeemed during 2009 and finally reduced to
zero by the end of the year.

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

Consolidated bank loans as of 31.12.2009 and
31.12.2008 are detailed as follows:

(TL) (TL)

0 48.486.380
0 0

0 0
0 48.486.380
0 0
0 0
0 0
0 0
0 48.486.380

31.12.2009 (%) 31.12.2008 (%)

1,24 0,80
1,04 0,62
0,00 0
0,00 0
0,98 0,83

52 70
0,38 0,61



IDARI FAALIYETLER E
2009 Y1ih Tiirk Tuborg iist diizey yoneticileri

Damla BIROL

Timur GOKMERAL
Murat AKGUN
Oguzhan GUNGORDU
Niliifer REISOGLU

Ayse KESKINEL

Sirketimiz tiim yoOneticileri gorevlerinin icap
ettirdigi yiiksek tahsil ve ig tecriibesine sahiptirler.

Ocak - Aralik 2009 déneminde Tiitk Tuborg ve
Bimpas’da toplam 515 kisi ortalama personel
istihdam edilmistir.

Caligsanlarin Ocak — Aralik 2009 déneminde Kurum
ici ve dis1 egitimlerine dnem verilmis, hazirlanmig
bir harekat plan1 dogrultusunda  egitimler
gerceklestirilmistir.

Cevre Politikas1

Faaliyet alani malt ve bira iretimi ile ambalajlama,
depolama ve dagitim olan TURK TUBORG, sahip
oldugu sosyal sorumluluklari dogrultusunda cevre
yonetimini isinin ayrilmaz bir pargasit olarak kabul
ederek, tiim c¢alisanlar1 ile Dbirlikte ¢evrenin
korunmasini amaglamaktadir.

Bu amaca ulagmak icin Tiirk Tuborg Bira ve Malt

Sanayi A.S. olarak yapacaklarimiz;

—  Dogal kaynaklari ve hammaddeleri en verimli
sekilde kullanmak,

—  Faaliyetlerimizden kaynaklanan g¢evresel etkileri,
gerekli onlemleri alarak, olabilecek en alt diizeye
indirmek ve kirlenmeyi Onleyerek c¢evreyi
korumak,

—  Cevre ve c¢evre boyutlarimiz ile ilgili yasal
gerekliliklere ve belirlemis oldugumuz diger
sartlara uymak,

—  Tedarik¢i ve tageronlarimizi cevresel konularda
daha duyarli bir sekilde faaliyet gostermeye tesvik
etmek,

ADMINISTRATIVE ACTIVITIES
Tirk Tuborg executives for the year of 2009

Icra Baskani
Chief Executive Officer (CEO)

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

Tedarik Zinciri Bagkan Yardimcisi
Vice President — Supply Chain

Satis Baskan Yardimcisi
Vice President — Sales

Pazarlama Baskan Yardimcisi
Vice President — Marketing

Insan Kaynaklar1 Baskan 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 515 in the period of January— December 2009.

Importance has been placed on the in-house and
outsourced training of the employees during January—
December 2009. 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,



“ISO 14001 Cevre Yonetim Sistemi” standardi
gereklerine uygun olarak kurulmus olan gevre
yonetim sistemimizin performansini1  hedefler
koyarak olgmek, izlemek, gozden gegirmek ve
uygulamakta oldugumuz sistemimizi siirekli
olarak iyilestirmektir.

Kalite Politikasi

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

Miisteri isteklerinin saptanmasi ve kargilanmasi
kalite anlayisimizin temelinde yer alir ve
caligmalarimiz 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 tiziik ve standartlara uyulmasina
biiyiik o6zen gosterir. Tiiketicinin  korunmasi
konusuna ayri bir 6nem verir.

Kalite zincirinin ilk halkasimi, bira iiretiminde
kullanilan tiim hammadde ve yardimci maddelerin
titizlikle segilerek alinmasi olusturur. Bu da satict
firmalarla yakin igbirligi saglamakla gerceklestirilir.

Kalitesi uluslararasi iine sahip biramiz {iretimin her
asamasinda kontrol edilir. Siirekli gelistirme
caligmalart ile tiiketiciye daima daha yiiksek
kalitede bira sunulmasina galigilir.

Kalite zincirinin ilk halkasindan, biranin miisteriye
sunuldugu son halkasina kadar sirketimizin tiim
caliganlar1 ortak sorumluluk tasirlar. Bu diisiinceden
yola cikilarak calisanin ihtiyag duydugu egitimin
saglanmasma ve motive edici ¢alismalarla
katilimciligin gelistirilmesine biiyiikk 6nem verilir.

—  Measure, monitor and review the performance of

our environmental management system which has
been established in compliance with “ISO 14001
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 Carlsberg 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



TURK TUBORG BiRA VE MALT SANAYIi A.S.
KURUMSAL YONETIM iLKELERI UYUM RAPORU

1-Kurumsal Yonetim ilkelerine Uyum Beyam

Tiirk Tuborg tarafindan da benimsenen Kurumsal Yonetim ilkelerinin asagida belirtilenler disindaki
boliimlerine uyulmaktadir.

Sirketimizin yabanci sermayeli bir kurulus olmasi, Yonetim Kurulu iiyelerimizin tamaminin yabanci
uyruklu olup yurtdiginda ikamet etmesi ve Yonetim Kurulu iiye sayimizin sinirh olmasi nedeniyle Kurumsal
Yonetim Komitesi ve benzeri komitelerin kurulmasi, birikimli oy kullanma yontemi, bagimsiz iiye, azinlik
paylariin Yoénetim Kurulunda temsili ve menfaat sahiplerinin yonetime katilim1 gibi hususlarda Kurumsal
Yénetim ilkelerine uyulamamustir. Uyulamayan hususlara rapor metni iginde deginilmistir.

Dénem ig¢inde Kurumsal Yonetim ilkeleri konusundaki gelismeler yakindan takip edilmis ve Sirket Ana
So6zlesmesinin ilkelere uygunlugu konusunda caligmalar yapilmistir.

BOLUM I - PAY SAHIPLERI
2-Pay Sahipleri ile iliskiler Birimi:

18.03.2009 tarihi itibari ile "Pay Sahipleri ile Iliskiler Birimi" kurulmus ve Mali isler Danismani olarak
gorev yapmakta olan Emin Liitfi P6ge mevcut gérevinin yanisira bu birimin yoneticiligine getirilmistir.

Yetkililer:  Mali Isler Danismani 0.232.399 21 36

Gorevleri:
% Pay sahiplerine iligkin kayitlarin saglikli, giivenli ve giincel olarak tutulmasini saglamak;

% Sirket ile ilgili kamuya agiklanmamus, gizli ve ticari sir niteligindeki bilgiler hari¢ olmak iizere, pay
sahiplerinin yazil bilgi taleplerini yanitlamak;

% Genel Kurul toplantisinin yiiriirliikteki mevzuata, esas sézlesmeye ve diger sirket i¢i diizenlemelere
uygun olarak yapilmasini saglamak;

¢ Genel Kurul toplantisinda, pay sahiplerinin yararlanabilecegi dokiimanlarin sirketin diger birimleri
ile iletisime gecerek hazirlanmasini saglamak;

¢ Oylama sonuglarinin kaydmin tutulmasini sonuglarla ilgili raporlarin pay sahiplerine yollanmasim
saglamak;

¢ Mevzuat ve sirketin bilgilendirme politikas1 dahil, kamuyu aydinlatma ile ilgili her tiirlii hususu
izlemek

Donem iginde belli zamanlarda pay sahiplerinden telefonla bilgi talebi gelebilmekte olup gereken cevaplar
verilmektedir.

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 iliskin bilgi 2 no’lu
maddede verilmistir. S6z konusu bilgi talepleri genellikle genel kurul tarihi, sermaye arttirimlar1 ve bedelsiz
hisse senetleri, kar dagitimi gibi konulara iligkin olmaktadir. Tiim bilgi alma talepleri, ticari sir veya
korunmaya deger bir sirket menfaati kapsaminda olanlar disinda, pay sahipleri arasinda ayrim yapilmaksizin
kamuya daha once 6zel durum aciklamalar1 vasitasiyla yapilan agiklamalar paralelinde cevaplanmaktadir.
TTK ve SPK diizenlemelerinin gerekli kildigi pay sahipligi haklarmin kullanimimi etkileyecek gelismeler
6zel durum agiklamalari, gazete ilanlar, posta ve www.turktuborg.com.tr web sitemiz vasitasi ile
duyurulmaktadir. Ozel denetci atanmasi talebi sirket ana sdzlesmesinde bireysel bir talep hakki olarak
tanimlanmamakla birlikte faaliyet doneminde pay sahiplerinden bu yonde bir talep gelmemistir.
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4-Genel Kurul Bilgileri:

26 Mayis 2009°da Olagan Genel Kurul toplantist diizenlenmistir. Sirket ana sozlesmesine gore olagan ve
olaganiistii genel kurul toplantilarinda karar nisabi mevcut sermayenin %51 idir. S6z konusu olagan Genel
Kurul toplantisinda toplanti ve karar nisabi sirket sermayesinin %95,7’sidir. Toplantiya menfaat sahipleri ve
medya katilmamuistir. 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 iliskin ilan, ilan ve toplanti giinii hari¢ olmak iizere toplant:1 giiniinden 21 giin
once Tiirk Ticaret Sicil Gazetesi’nde yapilmistir. Bununla birlikte toplanti ilan1 mahalli gazetede de ilan
edilmis ve adresi kayith pay sahiplerine mektup gonderilmesi suretiyle toplanti giinii, yeri ve giindemi
bildirilmistir. Genel kurul toplantis1 6ncesi toplanti yeri, tarihi ve giindemi, yonetim kurulunun genel kurula
sunacagi kar dagitim teklifi, yonetim kurulunca se¢ilen bagimsiz denetim sirketi 6zel durum agiklamalari ile
kamuya duyurulur. Sirket faaliyet raporu, sirket merkezinde genel kuruldan 6nce ortaklarin bilgisine agik
bulundurulur. Genel kurul toplantisinda, giindemde yer alan konular tarafsiz ve ayrmtili bir sekilde, agik ve
anlasilabilir bir yontemle aktarilir; pay sahiplerine esit sartlar altinda diisiincelerini agiklama ve soru sorma
imkani verilir ve saglikli bir tartigma ortami yaratilir. Ana sdzlesmede bdliinme, 6nemli tutardaki malvarlig
alimi, satimi, kiralanmasi vb onemli nitelikteki kararlarin genel kurulda alinmasi konusunda bir hiikiim
yoktur. Bu tiir kararlar Sirket faaliyetlerinin olagan akisinda devamini saglamak amaciyla yonetim kurulu
tarafindan SPK diizenlemeleri, TTK ve vergi mevzuati gézoniinde bulundurularak alinmakta ve kararin
almmasimi takiben 06zel durum aciklamasi vasitasiyla kamuoyuna duyurulmaktadir. Genel kurul
toplantilarina pay sahiplerinin katiliminin kolaylastirilmasina yonelik olarak yukarida bahsedilen iletisim
kanallarinin etkin bir sekilde kullanimimin yaninda pay sahiplerinin genel kurulun yapilacagi yere
ulasgiminin gergeklestirilmesi i¢in c¢esitli kolayliklar saglanmaktadir. Genel kurul tutanaklari Sirket
merkezinde ve www.turktuborg.com.tr adresli web sitemizde pay sahiplerine siirekli agik tutulmaktadir.

5-Oy Haklarn Ve Azinlhik Haklar:

Sirket ana s6zlesmesine gore olagan ve olaganiistii genel kurul toplantilarinda hazir bulunan hissedarlarin
veya vekillerinin her hisse i¢in bir reyi olmaktadir. Oy hakkinda herhangi bir imtiyaz yoktur.

Sirketin karsilikli istirak i¢inde oldugu bir sirket bulunmamaktadir.

Yonetim kurulunda bagimsiz {iye bulunmamakta ve Azmlik haklart yonetim kurulunda temsil
edilmemektedir. Sirketimiz bilinyesinde azinlik haklar1 ve kullanimi tiim halka agik sirketlerin tabi oldugu
Sermaye Piyasast Kanunu 11.inci maddesi ile paralel olarak uygulanmaktadir. Bununla birlikte, azinlik
konumundaki hissedarlar Sirket sermayesinin %4,31’ini teskil etmektedir. Birikimli oy yoOntemine yer
verilmemektedir.

6-Kar Dagitim Politikas1 Ve Kar Dagitim Zamani:

Kar payinda herhangi bir imtiyaz bulunmamaktadir. Sirket’in kar dagitim konusundaki genel politikasi;
sirketin finansal pozisyonu, yapilacak olan yatirimlar ile diger fon ihtiyaclari, sektoriin icinde bulundugu
kosullar, ekonomik ortam, Sermaye Piyasasi Mevzuati ve Vergi Mevzuati géz oniinde bulundurularak kar
dagitimi yapilmast yoniindedir. Kar payir avansina iligkin olarak Sirketin ana soézlesmesinde hiikiim
mevcuttur. Avans verilmesine iliskin yetkinin kullanimi yonetim kurulu tarafindan mevcut mevzuat ve
ekonomik ortam cercevesinde degerlendirilir. Kar dagitim yontem ve siirecleri Tiirk Ticaret Kanunu,
Sermaye Piyasast Kurulu diizenlemeleri ve Sirket ana sozlesmesinde yeralan hiikiimlerle belirlenmistir.
Belirlenen kar dagitim politikast paralelinde her faaliyet doneminde ydnetim kurulu tarafindan konuya
iliskin karara varilmasinin akabinde 6zel durum agiklamasi vasitasiyla kamuoyuna duyuru yapilir. Yonetim
kurulunun kar dagitim tutarina iligkin karar1 genel kurulun onayina sunulur ve onaylanan temettii tutarmin
pay sahiplerine dagitimi genel kurul toplantisinda, SPK’nin Seri IV No.27 Tebligi ¢ergevesinde, belirlenen
stire icerisinde yapilir.

11


http://www.turktuborg.com.tr/

7-Paylarin Devri:

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

8-Sirket Bilgilendirme Politikas1:

Kurumsal Yonetim Ilkeleri I Béliim, Maddel.2’de tanimlanan sekilde olusturulmus ve kamuya agiklanmis
bir bilgilendirme politikas1 bulunmamakla birlikte Sirket, tiim pay sahipleri ve menfaat sahiplerini SPK’nin
Seri:VIII, No.54 sayili Ozel Durumlarin Kamuya Agiklanmasmna Iliskin Esaslar Tebligi cercevesinde
bilgilendirmektedir. Bilgilendirme siireci, Sirket yonetim kurulu, Finans Baskan Yardimcisi(CFO) Timur
Gokmeral, Mali Isler Danisman1 Emin Liitfi Pége tarafindan koordineli olarak agiklamadan yararlanacak
kisi ve kuruluglarin karar verebilmelerine yardimci olacak sekilde, zamaninda, dogru, eksiksiz, anlasilabilir,
yorumlanabilir, diisiik maliyetle esit olarak kolay erisilebilir bir bigimde yiiriitiilmektedir. Sirket’in 3’er
aylik uluslararasi finansal raporlama standartlar1 uyarinca hazirlanan mali tablolar1 ve tamamlayici dipnotlar
SPK’nin diizenlemeleri uyarinca bagimsiz denetimden gectikten sonra kamuoyuna duyurulur. Duyurular
ayrica Sirketimizin internet sitesi www.turktuborg.com.tr‘de yaynlanir.

9-Ozel Durum Aciklamalari:

Sirket tarafindan Ocak — Aralik 2009 doneminde yapilan 6zel durum agiklamalariin sayist 16°dir. Sirket’in
kamuyu aydinlatma ihlali olmamustir.

10- Sirket internet Sitesi Ve Icerigi:

Sirketin kurumsal igerikli www.turktuborg.com.tr sitesi yaninda, marka igerikli www.carlsberg.com.tr ve
www.tuborg.com.tr siteleri de yer almaktadir. www.turktuborg.com.tr internet sitesinde Sermaye Piyasasi
Kurulu’nun 10.12.2004 tarih ve 48/1588 sayili toplantisinda alinan kararlar dogrultusunda internet sitesinin
ana sayfasinda bir link ile ulasilabilen “yatirimci iligkileri” baglikli bir boliim olusturulmus ve bu bdliimde
asgari olarak bulunmasi gereken hususlar yer almistir. Web sitemizin daha iyi hizmet vermesine yonelik
calismalarimiz ise siirekli devam edecektir.

11-Gerg¢ek Kisi Ve Nihai Hakim Pay Sahibi/Sahiplerinin Aciklanmasi:

Sirketin 31 Aralik 2009 tarihi itibariyle sermaye yapisi asagidaki gibidir:

Hissedarlar TL Hisse (%)
International Beer Breweries Ltd. 95.659.374 95.69
Diger 4.312.186 4.31
Toplam 99.971.560 100.00

12-iceriden Ogrenebilecek Durumda Olan Kisilerin Kamuya Duyurulmas::

Iceriden 6grenebilecek durumda olan kisiler daha &nce cesitli sebeplerle SPK’ya bildirilmis olmasina karsin
kamuoyuna agiklanmamistir. Bu durumda olan kisiler sunlardir:

Yénetim Kurulu Uyeleri:

Roni Kobrovsky Y onetim Kurulu Baskani

Joav Asher Nachshon Yonetim Kurulu Bagkan Yardimcisi
Shlomo Graziani Yénetim Kurulu Uyesi

Benjamin Haim Rotenberg Yénetim Kurulu Uyesi
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Murakiplar:
Haydar Gokgek
Mustafa Ersun Bayraktaroglu

Baskan ve Baskan Yardimecilari:

Damla Birol Icra Bagkani - CEO

Timur Gokmeral Finans Baskan Yardimcisi - CFO
Murat Akgiin Tedarik Zinciri Bagkan Yardimcisi
Oguzhan Giingordii Satig Bagkan Yardimcisi

Niliifer Reisoglu Pazarlama Bagkan Yardimcisi

Ayse Keskinel Insan Kaynaklar1 Baskan Yardimcisi

Pay Sahipleri Ile iliskiler Birimi Yéneticisi :
E. Liitfii Poge Mali Isler Danigsmani

SPK Raporu Bagimsiz Denetimi :
DRT Bagimsiz Denetim ve Serbest Muhasebeci Mali Miisavirlik A.S. (Deloitte)

Tam Tasdik Raporu Bagimsiz Denetimi :
Basaran Nas Yeminli Mali Miisavirlik A.S. (PwC)

BOLUM III - MENFAAT SAHIPLERI (PAYDASLAR)
13-Menfaat Sahiplerinin Bilgilendirilmesi:

Menfaat sahipleri, SPK diizenlemeleri, TTK, Rekabet Kanunu, vergi kanunlari, Bor¢lar Kanunu
cergevesinde SPK’nin 6zel durum agiklamalart vasitasiyla Sirket’in ticari sir niteliginde bulunan bilgiler
haricinde bilgilendirilmektedir.

14-Menfaat Sahiplerinin Yonetime Katilimi:

Menfaat sahiplerinin yonetime katilmast konusunda herhangi bir calisma yapilmamis ve model
olusturulmamastir.

15-insan Kaynaklar1 Politikasi:

Tiirk Tuborg olarak Insan Kaynaklari politikamiz; sirketimizin stratejik plan ve hedefleri dogrultusunda
organizasyon yapisini 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 ¢alisanlarimiza profesyonel bir is
ortami 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 kazandirmay1 saglamaktadir.

Insan Kaynaklar1 politikamiz, ik, dil, din, cinsiyet, yas ayrimini ortadan kaldiran firsat esitligi ilkesine
dayanmaktadir. Personelin katkilarina ve ¢abalarina gore odiillendirilmesi i¢in performans yonetim sistemi
uygulanmaktadir ve istihdam ve terfilerde esit firsat taninmasina dikkat edilir.

Personelin gelismesini saglamak amaciyla her kademede tespit edilen plan gercevesinde sirket ici ve dis1
egitim programlar1 uygulanir.

Giivenli calisma ortam ve kosullarmin saglanmasi sirketimizin cok énem verdigi bir konudur. Is¢i Saglig1 ve
Gilivenligi Yonetmeligi cergevesinde mesleki risklerin 6nlenmesi, saglik ve gilivenligin korunmasi, risk ve
kaza faktorlerinin ortadan kaldirilabilmesi i¢in tiim yasal tedbirler alinir. Diizenli toplantilarla iyilestirme
caligmalar1 siirekli devam eder.
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Sirketimizde calisanlarla iliskileri yiiriitmek iizere bir temsilci atanmustir. 2007-2009 Toplu Is Sézlesmesin
déneminde Temsilcilik gorevini Uretim Is¢isi Sn. Ahmet Karapmarl yiiriitmektedir. Temsilcinin yetki ve
sorumluluklar1 Toplu Is S6zlesmesinde tanimlanmastir.

Bugiine kadar Tiirk Tuborg yonetimine ve Insan Kaynaklar1 departmanmna c¢alisanlardan ayrimeilik
konusunda herhangi bir sikayet gelmemistir.

16-Miisteri Ve Tedarikgilerle liskiler Hakkinda Bilgiler:

Mal ve hizmetlerin pazarlanmasinda ve satisginda miisteri memnuniyetini saglayict her tiirli tedbir
alimmakta, calisanlarimizin bu konulardaki egitimlerine 6nem verilmektedir. Miisterilerin satin aldigi
mamiillerimize iliskin talepleri siiratle karsilanmaktadir.

Mamullerimiz TSE kalite standartlarina sahiptir. Sirketimizce Kalite standartlarina titizlikle uyulmakta ve
standartlarin korunmasina 6zen gosterilmektedir.

Sirketimizde satin alma iglemleri Satin Alma Yo6netmeligi’nin 6ngordigi sekilde ve satin alma kararlari
dogrultusunda gergeklestirilmektedir. Tedarik¢i firmalarin se¢imi sirasinda uygun maliyet, uygun kalite,
yeterli kapasite ve satig sonrasi servis kriterleri dikkate alinmaktadir.

17-Sosyal Sorumluluk:

Faaliyet alan1 malt ve bira iiretimi ile ambalajlama, depolama ve dagitim olan TURK TUBORG, sahip
oldugu sosyal sorumluluklari dogrultusunda ¢evre yoOnetimini isinin ayrilmaz bir pargasi olarak kabul
ederek, tiim calisanlar ile birlikte ¢evrenin korunmasini amaglamaktadir.

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 c¢evresel etkileri, gerekli 6nlemleri alarak, olabilecek en alt diizeye
indirmek ve kirlenmeyi 6nleyerek ¢evreyi korumak,

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

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

—  “ISO 14001 Cevre Yonetim Sistemi” standardi gereklerine uygun olarak kurulmus olan ¢evre yonetim
sistemimizin performansin1 hedefler koyarak oOlgmek, izlemek,gdzden gegirmek ve uygulamakta
oldugumuz sistemimizi siirekli olarak iyilestirmektir.

Cevko (Cevre Koruma ve Ambalaj Atiklart Degerlendirme Vakfi) iiyesi olan Tiirk Tuborg, Ambalaj
Atiklarimin Kontrolii Yonetmeligi kapsamindaki geri kazanim yiikiimliiliiklerini, Yetkilendirilmis kurulus
CEVKO ile isgbirligi yaparak yerine getirir.

BOLUM 1V - YONETIM KURULU

18-Yénetim Kurulunun Yapisi, Olusumu Ve Bagimsiz Uyeler:

Yonetim Kurulu, Genel Kurulda pay sahiplerinin kendisine vermis oldugu yetki dogrultusunda, mevzuat,

esas sozlesme, sirket ici diizenlemeler ve politikalar gercevesinde yetki ve sorumluluklarmi kullanir ve
sirketi temsil eder.
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Tiirk Tuborg’un Yo6netim Kurulu tiyeleri sunlardir:

Roni Kobrovsky Y onetim Kurulu Baskani

Joav Asher Nachshon Yonetim Kurulu Bagkan Yardimcisi
Shlomo Graziani Yénetim Kurulu Uyesi

Benjamin Haim Rotenberg Yénetim Kurulu Uyesi

Yonetim kurulu iiyelerinin IBBL Grubu sirketlerinde de Yonetim Kurulu iiyesi ve/veya {ist diizey yonetici
olarak gorev almakta ve yurt disinda ikamet etmektedirler.

Sirketin Yonetim Kurulunda bagimsiz iiye bulunmamaktadir.

Yonetim Kurulu tiyelerinin TTK’nun 334 ve 335inci maddelerinde belirtilen faaliyetleri yerine getirmeleri
Genel Kurul onayina baghdir. Bahsi gegen faaliyetler haricinde yonetim kurulu liyelerinin faaliyetlerine
iligkin herhangi bir kisitlama mevcut degildir.

19-Yénetim Kurulu Uyelerinin Nitelikleri:

Yonetim Kurulu iyelerinin seciminde kurulun en iist diizeyde etki ve etkinlik saglayacak sekilde
yapilandirilmasina 6zen gosterilir. Bu amagla genel esaslar1 sirket ana s6zlesmesinde yer almamakla birlikte
yénetim kurulu iiyeligine prensip olarak SPK Kurumsal Yonetim Ilkeleri IV Béliimiiniin 3.1.1, 3.1.2 ve
3.1.5 nolu maddelerinde belirlenen kriterlerde iyelerin secimine 6zen gosterilmektedir.

Sirket biinyesinde heniiz bir Kurumsal Ydnetim Komitesi olusturulmamustir.

20-Sirketin Hedefleri:

Tiirk Tuborg’un bira odakli bir sirket olarak baslica misyonu devamli nitelikte bir ortaklik degeri
yaratmaktir. Sirket pazarlama faaliyetlerine 6nem vererek stratejilerini tiiketicilerinin ihtiyaclarina ve
beklentilerine yonelik olarak belirlemeyi Oncelikli amag¢ olarak kabul eder. Uriin kalitesi, tiiketici
memnuniyeti ve hazzi agisindan bilyiik onem tasidigindan pazarda her zaman en onde yer alacaktir.

Sirketin Sosyal sorumlulugu dolayisiyla ¢evre meselelerine karsi duyarli olunacaktir.

21-Risk Yénetimi Ve i¢ Kontrol Mekanizmasi:

Yonetim Kurulu risk yonetimine iliskin faaliyetleri esas itibiriyle denetimden sorumlu Komite vasitasiyla
gozetir. Denetimden sorumlu Komite s6z konusu fonksiyonu yerine getirirken Finans Baskan Yardimciligi

birimi ile bagimsiz dis denetim ve tam tasdik islemlerini gergeklestiren kuruluslarin bulgularindan
faydalanir.
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22-Yonetim Kurulu Uyeleri ile Yoneticilerin Yetki Ve Sorumluluklar:

Yonetim kurulu {iyeleri ile yoneticiler faaliyetlerini esitlik¢i, seffaf, hesap verebilir ve sorumlu bir sekilde
yuriitiir. Bunun saglanabilmesi adina TTK’nin amir hiikiimleri gegerli olmakla beraber yonetim kurulu yetki
ve sorumluluklarmin esaslar sirket ana s6zlesmesinde 10. ve 11. maddelerinde su sekilde diizenlenmistir.

Madde 10: Sirketin idaresi ve disariya karsi temsil ve ilzami Idare Meclisine aittir. Idare Meclisi, Idare
Meclisi Uyeleri arasindan Murahhas Aza/azalar atayabilir. Idare Meclisi kendisine ait olan Idare ve temsil
yetkisini Murahhas Aza/azalara veya pay sahibi olmalar1 zorunlu olmayan Miidiirlere devredebilir. Tiirk
Ticaret Kanununun 319. maddesi uyarinca temsil yetkisinin idare Meclisi iiyesi olmayan murahhas azalara
verilmesi halinde Idare Meclisi iiyelerinden en az birisinin de temsil yetkisine sahip olmasi zorunludur.

Sirketin imza yetkilileri ilgili yonetim kurulu karari ile belirlenir.

Madde 11: idare Meclisi, sirketi resmi daireler, mahkemeler ve iiciincii sahislara kars1 temsil etmek, sirketin
maksat ve mevzuuna dahil olan her nevi isleri ve hukuki muameleleri sirket adina yapmak, sirket mevzuuna
dahil gayrimenkul alim ve satimi ile ipotek ve sair ayni hak tesis ve fekkinde, sulh olmak ve hakem tayin
etmek, umumi heyete arzolunacak yillik raporu ve senelik hesaplari tanzim ve tevzii olunacak temettii
miktarin1 umumi heyete teklif etmek, kanun ve mukavelenamenin tahmil eyledigi vazifeleri ifa eder.

23-Yonetim Kurulunun Faaliyet Esaslar:
Yonetim Kurulu ¢alisma esaslar1 Sirket Ana S6zlesmesi madde 9°da asagidaki sekliyle diizenlenmistir.

“Idare Meclisi diizenli olarak yilda en az dort kere olmak iizere {i¢ ayda bir toplanir. Idare Meclisi Bagkani,
Bagkan Yardimecisi ile birlikte Sirket Genel Miidiirii'niin yardimiyla takip eden yila iliskin toplanti
programint hazirlar. Toplant1 tarihinden asgari bes giin evvel toplanti giindeminin azalara gdnderilmesi
gereklidir. Uyelerden her biri {i¢ giin énceden Genel Miidiir ve Idare Meclisi Baskanina haber vermek
sartiyla giindeme madde ekleyebilir. Idare Meclisi Toplantisinda gériisiilen raporlar ve diger evrak, giindem
ve mevcut ise degistirilmis glindem ile birlikte gonderilmelidir.

Idare Meclisi toplantilari ingilizce olarak yapilir. Resmi toplanti tutanaklari ve kararlar Tiirkge tutulur.
Toplant1 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 toplant1 yapilmaksizin alinabilir.”

Yonetim Kurulu ¢aligma esaslar1 ve faaliyet donemi ¢aligmalarina iliskin detaylar sunlardir:

Yonetim Kurulu toplant1 giindemi Yénetim Kurulu Baskani tarafindan diger Yonetim Kurulu iiyeleri ve icra
Bagkan1 (CEO) ile goriisiilerek belirlenir ve toplanti tarihinden asgari bes giin once iiyelere gonderilir.
Faaliyet donemi icinde Yonetim Kurulu 10 defa toplanmistir. Yonetim Kurulu sekreteryasi
bulunmamaktadir. Toplantilara genellikle biitiin tiyeler katilmaktadir. Ocak-Aralik 2009 dénemi igerisinde
herhangi bir muhalif kalinan konu olmamistir. Yonetim Kurulu {iyelerinin tamami Kurumsal Yonetim
Ilkeleri’nin 1V.2.17.4 hiikiimlerinde yer alan konularda toplantilara fiili katilimda bulunmustur. Toplanti
esnasinda sorulan sorular zapta gegmemektedir. Yonetim Kurulu iiyelerine agirlikli oy ve/veya veto hakki
taninmamigtir.

24-Sirketle Muamele Yapma Ve Rekabet Yasagi:
Donem iginde Sirket Yonetim Kurulu {iyelerinden higbirisi Sirketin faaliyet gosterdigi bolgede (Tiirkiye’de)

Sirketin konusuna giren ticari muamele nevinden herhangi bir muameleyi kendisi veya baskasi hesabina
yapmamigtir.
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25-Etik Kurallar:

Yasalara ve ahlaki kurallara uygun davranmayi prensip edinen sirketimiz tarafindan benimsenen ve sirket
calisanlart i¢in olusturulan Temel Yetkinlikler calisanlarin performans degerlendirmelerinde de etken
olmaktadir.

Temel Yetkinlikler:

0 Ekip Ruhu ile iletisime Gegebilmek

0 Coziim Uretici Yaklasimla Sonuca Odaklanmak
0 Saglam Durabilmek

0 Baglilik ve Hevesle Sorumluluk Almak

Yukarida sayilan hususlar Yillik Faaliyet Raporlar1 igeriginde yer almak suretiyle kamuya da agiklanmustir.
26-Yonetim Kurulunda Olusturulan Komitelerin Sayi, Yap1 Ve Bagimsizlig::

Yonetim kurulunda Denetim Komitesi olusturulmustur. Komite ortakligin muhasebe sistemi, finansal
bilgilerin kamuya aciklanmasi, bagimsiz denetimi ve i¢ kontrol sisteminin isleyisinin ve etkinliginin
gbzetimini yapar; bagimsiz denetim kurulusunun secimi, bagimsiz denetim siirecinin baslatilmasi ve
bagimsiz denetim kurulusunun caligmalari komitenin gdzetiminde gerceklestirilir; kamuya agiklanacak
yillik ve ara mali tablolarin gercege uygunluguna ve dogruluguna iligkin olarak yonetim kuruluna bildirir.
Denetim komitesi iiyeleri Slomo Graziani ve Benjamin Haim Rotenberg’dir. Sirket yonetim kurulunda
bagimsiz liye bulunmamasindan dolay1 denetim komitesi icraci olmayan iiyelerden olugmaktadir. Y6netim
kurulu’nun higbir iiyesi birden fazla komitede yer almamaktadir.

27-Yonetim Kuruluna Saglanan Mali Haklar:

Yonetim Kurulu {yelerinin Tcretleri Sirket ana sozlesmesinin 12. maddesinde asagidaki sekilde
diizenlenmistir.

“Idare Meclisi Azalar1 bu esas mukavele geregince safi kardan kendilerine ayrilacak miktardan baska her
toplant1 glinii i¢in veya aylik olarak bir ticret alirlar. Bu iicretin miktar1 Genel Kurul karari ile tespit olunur.”

Her yil yapilan olagan Genel Kurul toplantilarinda Yoénetim Kurulu iiyelerinin iicretleri giindemin bir
maddesini olusturmaktadir. 2009 yilinda yapilan olagan Genel Kurul toplantisinda Yonetim Kurulu

iiyelerine licret 6denmemesi kararlastirilmistir.

Sirket donem iginde herhangi bir Yonetim Kurulu iiyesine ve yoneticisine bor¢ vermemis, kredi
kullandirmamig ve lehine kefalet gibi teminatlar vermemistir.
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TURK TUBORG BREWING AND MALTING, INC.
CORPORATE GOVERNANCE PRINCIPLES COMPLIANCE REPORT

1- Declaration of Compliance with Corporate Governance Principles

The Corporate Governance Principles adopted by Turk Tuborg have been applied excluding the parts
mentioned below.

Due to the fact that our company is a foreign-invested one, that all the members of the Board of Directors
are of foreign nationality and reside abroad and that the number of the members of the Board of Directors is
limited, the Corporate Governance Principles have not been complied with in such matters as formation of
the Corporate Governance Committee and any other committees, cumulative voting method, independent
member, representation of minority shares in the Board of Directors and stakeholders’ participation in
management. Those issues which have not been complied with are referred to in the text of the report.

We have closely followed the recent developments about Corporate Governance Principles during the year
and worked for the compliance of the Articles of Incorporation with such principles.

PART 1 - SHAREHOLDERS
2- Shareholder Relations Unit:

"Shareholder Relations Unit " was established on 18.03.2009 and Emin Liitfi Pége, currently performing as
Financial Affairs Advisor, is authorized to perform to manage the unit in addition to his current status.

Authorised Person: Financial Affairs Advisor 0.232.399 21 36

Duties:
¢ To ensure that the records of the shareholders are kept in a good, reliable and updated manner;

% To reply any written information requests of the shareholders, except such information about the
company which has not yet been publicly announced and which is confidential and of trade secret in
nature;

¢ To ensure that the General Assembly meeting is to be held in compliance with the legislation in
effect, the articles of incorporation and other in-house regulations;

« To ensure that any documents of which the shareholders may use in the General Assembly meeting
are to be issued, communicating with the other departments within the company;

¢ To ensure the records of voting results to be kept and the reports of such results to be sent to the
shareholders;

« To monitor any and all issues regarding the public information, including the legislation and
corporate information policy.

Information requests may come in from the shareholders by phone at certain times during the year and any
required replies are given.

3- Utilisation of Shareholders’ Rights to Obtain Information:

The main principle in the utilisation of the shareholders’ right to obtain and examine information is not to
discriminate between the shareholders. Information about the applications made to obtain information
during the year is given in item 2 hereof. Such information requests are usually related with date of the
General Assembly meeting, capital increases and free stocks, distribution of profit, etc. Except those in the
scope of a trade secret or a company interest worth protecting, all the information requests are replied in
accordance with the statements priorly given to the public through announcments without discriminating
between shareholders. Any developments which will affect the exercise of shareholding rights as required
by the Turkish Commercial Code (TCC) and Capital Market Board (CMB) regulations are made public
through announcements, newspaper notices, mail and our web site at www.turktuborg.com.tr. Though any
request for the appointment of a special auditor is not defined as a shareholder right in the article of
incorporation, shareholders did not submit such requests during the year.
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4- General Assembly Meeting Information:

The last ordinary General Assembly meeting was held on 26.05.2009. The quorum for resolution is 51% of
the current share capital in the annual and extraordinary general assembly meetings pursuant to the articles
of incorporation of the company. The quorums of meeting and resolution were 95,7 % of the share capital of
the company in the ordinary general assembly meeting. Stakeholders and media did not attend such
meeting. Call for the general assembly meeting was given by the board of directors. Authorised persons
from the independent auditors are also invited to the meetings in writing as well as shareholders. The notice
for the convention of the general assembly meeting of the company was published in the Journal of Turkish
Registry of Companies 21 days in advance excluding the dates of notice and meeting. However, the notice
for the meeting was also published in a local newspaper and the shareholders were notified of the date, place
and agenda of the meeting via mail to those shareholders whose addresses were registered. Prior to the
general assembly meeting, the date, place and agenda of the general assembly meeting, proposal of profit
distribution by the board of directors and the independent auditors elected by the board of directors are
made public through announcements. The annual report of the company is made available to the
shareholders in the headquarter of the company prior to the general assembly meeting. Any issues in the
agenda are communicated in an impartial and detailed manner by a clear and understandable method and the
shareholders are provided with equal opportunity to give their opinion and ask questions, thus creating a
good atmosphere of discussion in the general assembly meetings. The articles of incorporation do not
contain any provisions as to the fact that such important resolutions as division, purchase, sale and lease of
property in substantial amount, etc. shall be made in the general assembly meeting. Such resolutions are
made in consideration of the CMB regulations, TCC and taxation legislation by the board of directors so
that the activities of the company are ensured to continue in its regular course and made public through
announcement once such resolution is made. 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 headquarter of the company or in our web site at www.turktuborg.com.tr.

5- Voting Rights and Minority Rights:

The articles of incorporation of the company provide that the shareholders or their proxies who attend any
annual and extraordinary general assembly meetings shall have one vote for each share. There is no
privilege as to voting rights.

The company does not have any investment in associates.

There is no independent member in the board of directors nor the minority rights represented in the board of
directors in our company. The minority rights and their exercise are governed by the article 11 of the Capital
Market Act to which all the listed companies are subject. On the other hand, the minority shareholders
constitute 4,31% of total shares. Cumulative voting system does not take place.

6- Profit Distribution Policy and Timing of Profit Distribution:

There is not any privilege in dividends. The general policy of the company in profit distribution is to
distribute the profit considering the financial situation of the company, the investments, other fund demands,
market conditions, economical situation, Capital Market Legislations and Tax Legislations. The articles of
incorporation of the company contain a provision concerning the dividend advance. The exercise of the
power of paying advances is evaluated under the current legislation and economic circumstances by the
board of directors. The profit distribution methods and processes are identified by the provisions as
contained in the Turkish Commercial Code, Capital Board Market regulations and the articles of
incorporation 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
resolution of the board of directors concerning profit distribution is submitted to the general assembly
meeting for approval, and the amount of dividend approved is distributed to the shareholders under the
Communiqué IV-27 of CMB in the general assembly meeting within the period detemined.
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7- Transfer of Shares:

The articles of incorporation of the company do not contain any provisions which restrict the transfer of
shares.

PART II - PUBLIC ENLIGHTENMENT AND TRANSPARENCY

8- Information Policy of the Company:

The Corporate Governance Principles have been established as described in the Part II paragraph 1.2 and
although the company does not have an information policy which has been made public, it informs all the
shareholders and stakeholders pursuant to the Communiqué Concerning the Principles for the Public
Announcement VIII-54 of the Capital Market Board. The information process is implemented in a timely,
correct, complete, understandable, construable and equally easily accessible manner at lower costs to help
the persons and entities who shall make use of such statement may make decisions by the board of directors
of the company; Timur Gokmeral, Vice-President (Finance-CFO); Liitfii Poge, Financial Affairs Advisor,
in a co-ordinated manner. The quarterly financial statements of the company and their notes prepared
pursuant to the international financial reporting standards are made public once they are audited as per the
regulations of the Capital Market Board. Such financial statements are also published in our company’s
internet site at www.turktuborg.com.tr.

9- Public Announcements:

The number of public announcements made in the period of January— December 2009 by the
company is 16. The company has not ever violate its obligation to inform the public.

10- Website of the Company and Its Contents:

The company has two brand web sites www.carlsberg.com.tr and www.tuborg.com.tr as well as corporate
web site www.turktuborg.com.tr. A section entitled “investor relations” has been created, which may be
accessed via a link in the main page of the internet site www.turktuborg.com.tr in accordance with the
decisions made in the meeting no. 48/1588 of the Capital Market Board held on 10.12.2004 and the website
contains minimum information as required by the regulations. Our efforts to make better web site service
will continue.

11- Disclosure of Ownership:

The capital structure of the company is as follows as of 31 December 2009:

Shareholders TL Share (%)
International Beer Breweries Ltd. 95.659.374 95.69
Other 4312.186 431
Total 99.971.560 100.00

12- Public Announcement of Those Persons Who May Be Inside Traders:

Although CMB has been informed of those persons who may be inside traders for several reasons before,
they have not been made public. Those persons in this position are the following:

Members of the Board of Directors:

Roni Kobrovsky President of the Board of Directors

Joav Asher Nachshon Vice President of the Board of Directors
Shlomo Graziani Member of the Board of Directors
Benjamin Haim Rotenberg Member of the Board of Directors
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The Auditors:
Haydar Gokgek
Mustafa Ersun Bayraktaroglu

CEO and Vice Presidents:

Damla Birol Chief Executive Officer (CEO)
Timur Gokmeral Vice President — Finance (CFO)
Murat Akgiin Vice President — Supply Chain
Oguzhan Giingdrdii ~ Vice President — Sales

Niliifer Reisoglu Vice President — Marketing

Ayse Keskinel Vice President — Human Resources

Shareholders Relations Unit:
E. Litfti Poge Financial Affairs Advisor

Independent Audit:
DRT Bagimsiz Denetim ve Serbest Muhasebeci Mali Miisavirlik A.S. (Deloitte)

Tax Certification Independent Audit:
Basaran Nas Yeminli Mali Miisavirlik A.S. (PwC)

PART III - STAKEHOLDERS
13- Informing the Stakeholders:

The stakeholders are informed through public announcements of CMB pursuant to the CMB regulations,
TCC, Competition Act, Taxation Acts and Obligations Act, except any information of the company which is
of a trade secret nature.

14- Stakeholders’ Participation in Management:

No work has been undertaken nor any model established about the stakeholders’ participation in
management.

15- Human Resources Policy:

Our Human Resources policy in Turk Tuborg is to keep the organisational structure dynamic and ensure to
be prepared for any changes in accordance with the strategic plans and goals of our company. Our company
has adopted as its objective to gradually make firmer its position “to be primarily preferred” by qualified
persons. The Human Resources practices based on competence as applied 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 who have a higher level of education, are exposed to innovations and
changes, have enterprising abilities, are energetic, aim at improving their own selves and their business,
adopt and keep up the values of the company.

Our Human Resources policy is based upon the equal opportunity principle which do away with any
discrimination of races, languages, religions, sexes and ages. A performance management system is applied
so that the employees may be rewarded by their contributions and efforts and attention is paid to provide
them with equal opportunity in employment and promotions.

In-house and outsourced training programmes are applied under a scheme which is determined at each and
every level in order to ensure the improvement of the 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 vocational 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.
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A representative has been assigned to carry out the relations with the employees in our company. Production
employee Ahmet Karapinarl acts as the representative in the 2007-2009 Collective Labour Contract term.
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.

16- Information about the Relations with Customers and Suppliers:

Any and all measures are taken to ensure customer satisfaction in the marketing and sales of goods and
services and importance is placed on the training of employees in such matters. Our customers’ needs for
the finished products purchased are rapidly satisfied.

Our products have TSE quality standards. Our company strictly comply with quality standards and attention
is paid to maintain such standards.

Purchasing transactions in our company are carried out as stipulated by the Purchasing Regulation and in
accordance with the purchasing decisions. Such criteria as reasonable costs, proper quality, adequate
capacity and after-sales service are considered at the time of selection of suppliers.

17- Social responsibility:

Tiirk 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 aim, 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 the requirements of the “ISO 14001 Environmental Management
System” standard by setting targets and continuously improve our system which is in practice.

Turk Tuborg, which is a member of CEVKO (Foundation for Preservation of Environment and Recycling of
Waste Packagings), is fulfliling its its legal requirements for collection of recyclable packaging wastes
through its cooperation with CEVKO.

PART IV - BOARD OF DIRECTORS

18- Structure, Formation and Independent Members of the Board of Directors:

The Board of Directors exercises its powers and responsibilities and represents the company under the

relevant legislation, articles of incorporation, company regulations and policies in accordance with the
authority conferred upon it by the shareholders in the General Assembly meeting.
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The members of the Board of Directors of Turk Tuborg are as follows:

Roni Kobrovsky President of the Board of Directors

Joav Asher Nachshon Vice President of the Board of Directors
Shlomo Graziani Member of the Board of Directors
Benjamin Haim Rotenberg Member of the Board of Directors

All of the members of the Board of Directors act as the members of the Board of Directors and/or top
executives in the IBBL group companies and reside abroad.

There is no independent member in the Board of Directors.

Performance of the activities as stipulated in the articles 334 and 335 of the TCC by the members of the
Board of Directors is depended upon the approval by the general assembly meeting. There is not any
restrictions on the activities of the members of the Board of Directors except for the said activities.

19- Qualifications of the Members of the Board of Directors:

Utmost attention is paid to the structuring of the board to provide effect and effectiveness at the topmost
level in the selection of the members of the Board of Directors. For this purpose, in principle, attention is
paid to elect such members who comply with the criteria as prescribed in the subparagraphs 3.1.1, 3.1.2 and
3.1.5 of Part IV of the CMB Corporate Governance Principles although general conditions to that effect are
not contained in the articles of incorporation of the company.

A Corporate Governance Committee has not yet been formed within the company.

20- Company’s Goals:

The fundamental goal of Turk Tuborg as a beer-focused company is to create a partnership value
continuously. Placing importance on its marketing activities, the company sets goals in accordance with the
needs and expectations of its consumers to be its priority objective. As the product quality bears much
importance in terms of consumer satisfaction and pleasure, it shall at all times take place in the foremost
front in the market.

The Company shall be sensitive to the environmental concerns due to its social responsibility.
21- Risk Management and Internal Control Mechanism:

The board of directors essentially observe the activities concerning risk management through the audit
committee. The committee responsible for auditing makes use of the finds of the unit of the Vice-President
(Finance) and the corporations performing the procedures of independent auditing and tax certification
while fulfilling its function.

22- Powers & Responsibilities of the Members of the Board of Directors and the Managers:
The members of the board of directors and the managers perform their duties in a fair, transparent,
accountable and responsible manner. In order to be able to ensure it, although the imperative provisions of

the TCC are valid, 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 as follows:
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Article 10: The company is managed and represented and bound by the board of directors. The Board of
Directors may appoint Delegate Member(s) from among the Members of the Board of Directors. The Board
of Directors may assign such delegate Member(s) or Managers who are not necessarily shareholders with its
power of management and representation. In case the power of representation is assigned to delegate
members who are not members of the Board of Directors pursuant to the article 319 of the Turkish
Commercial Code, then at least one of the members of the Board of Directors must also have the power to
represent.

The signatories of the company are designated by a resolution of the Board of Directors.

Article 11: The Board of Directors perform such duties as representing the company with any governmental
offices, courts and third parties; performing on behalf of the company any proceedings and legal actions as
contained in the subject matters and purposes of the company; purchasing and selling properties as
contained in the subject matters of the company and creating and revoking mortgages and other real rights
on such property; making peace and appointing arbitrators; issuing the annual report and annual accounts
which shall be submitted to the General Assembly meeting and proposing to the General Assembly meeting
the amount of dividend to be distributed and any other duties imposed upon it by the code and the articles of
incorporation.

23- Principles of Activity of the Board of Directors:

The working principles of the Board of Directors are regulated in their form in the article 9 of the articles of
incorporation of the company as follows:

“The Board of Directors regularly meets quarterly, making a total of four times a year. President of the
Board of Directors and his Vice-President prepare the schedule of meeting for the following year with the
assistance of the Director General. The agenda of meeting must be sent to the members no later than five
days prior to the date of meeting. Each of the members may add items to the agenda by three days before
the notice to the Director General and the President of the Board of Directors. Any reports and other issues
discussed in the meetings of the Board of Directors must be sent together with the agenda or, if any,
amended agenda.

The meetings of the Board of Directors are held in English. Official minutes of meeting and resolutions are
kept in Turkish. English translations of the minutes of meeting and resolutions will also be entered in the
book of resolutions.

Pursuant to the article 330/11 of the Turkish Commercial Code, resolutions of the Board of Directors on any
issues may be made without holding a meeting by communicating a written proposal of any of the members
to the other members unless any member claims discussions.”

Working principles of the Board of Directors and details related with the works of the activity term are as
follows:

The agenda of the meeting of the Board of Directors is determined by the President of the Board of
Directors, discussing with the other members of the Board of Directors and the Chief Executive Officer
(CEO), and sent to the members no later than five days prior to the date of meeting. The Board of Directors
was met 10 times during the activity term. There is no secretariat for the Board of Directors. All the
members usually attend the meetings. There was no issue which was objected during the period of January —
December 2009. All the members of the Board of Directors made actual attendance to the meetings held in
such issues as contained in the provision 1V.2.17.4 of the Corporate Governance Principles. The questions
asked during the meeting are not entered in the minutes. The members of the Board of Directors are not
granted weighted vote and/or right of veto.
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24- Transaction and Competition Ban with the Company:

None of the members of the Board of Directors of the company did not carry out any activities of
commercial transaction nature as contained in the subject matters of the company in the territory where the
company operates (Turkey) on his own or any other party’s behalf during the year.

25- Codes of Conduct:

Basic competencies adopted and established for the employees of the company by our company which
considers a principle to conduct in compliance with the laws and codes of conduct are very efficient in the
evaluation of the performance of the employees as well.

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 inserting the same in the contents of the Annual
Reports.

26- Number, Structure and Independence of the Committees Established in the Board of Directors:

An Audit Committee has been established in the Board of Directors. The committee supervises the
accounting system of the company, public announcement of the financial information, independent audit
and functioning and efficiency of the internal audit system; selection of the independent audit company,
start of the independent audit process and the operations of the independent audit company are all
accomplished under the supervision of the Audit Committee; it provides the Board of Directors with
information about the annual and interim financial statements which shall be made public. Shlomo Graziani
and Benjamin Haim Rotenberg are the members of the Audit Committee. Due to the fact that there are no
independent members in the Board of Directors, the Audit Committee is consisted of non-executive
members. None of the members of the Board of Directors has a place in more than one committee.

27- Financial Rights Granted to the Board of Directors:

The remuneration for the members of the Board of Directors is regulated in the article 12 of the articles of
incorporation of the company as follows:

“The members of the Board of Directors are paid a 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 annual
General Assembly meetings held every year. It was resolved in the General Assembly meeting held in 2008

that the members of the Board of Directors should not be paid any remuneration.

The company did not lend any amounts to any members of the Board of Directors and managers during the
period nor made loans available to them nor deliver any guarantees in their favour such as sureties, etc.
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