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)  ORTAKLIGIN UNVANI
TURK TUBORG BIRA VE MALT SANAYIl A S.

TiCARET SiCiL NUMARASI
30108-K-306

ILETISIM BILGILERI

Telefon : 0-232-399 20 00

Faks : 0-232 436 19 04

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

SERMAYE iLE iLGILi BILGILER

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

SERMAYE YAPISI
CAPITAL STRUCTURE

International Beer Breweries Ltd. (“IBBL”)

Halka ag¢ik kisim / 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
01.01.2015-30.09.2015

NAME OF ORGANIZATION
TURK TUBORG BIRA VE MALT SANAYIT A.S.

TRADE REGISTERY NUMBER
30108-K-306

CONTACT

Phone : 0-232-399 20 00

Fax :0-232 436 19 04

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

INFORMATION ON CAPITAL

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

Sermaye Pay1 (TL) Sermayedeki Oram (%)
Share in Capital Participation Rate (%)
(TL)
308.597 95,69
13.911 431
322.508 100,00

VOTING RIGHTS

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

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

YONETIM KURULU, UST DUZEY
YONETICILER VE PERSONEL SAYISI

Adi1 Soyadi / Name
Surname

YONETIM KURULU

Unvani / Title

BOARD OF DIRECTORS, KEY MANAGEMENT
AND NUMBER OF EMPLOYEES

BOARD OF DIRECTORS

Gorev Siiresi /
Period to serve

Komiteler ve Gorevi /
Committees and Task

Yonetim Kurulu

1- Roni Kobrovsky Baskan 21.04.2015 - -
3 21.04.2018
Chairman of the Board -
2- Joav Asher Yo6netim Kurulu 21.04.2015 - Kurumsal Yonetim Komitesi- Riskin Erken
Nachshon Bagkan Yardimcist 21.04.2018 Saptanmasi Komitesi
Deputy Chairman of Corporate Governance Committee- Early
the Board Determination of Risk Committee
3. Shlomo Graziani Uve 21.04.2015 - Kurumsal Yonetim Komitesi- Riskin Erken
y 21.04.2018 Saptanmasi Komitesi
Board Member Corporate Governance Committee- Early
Determination of Risk Committee
“ Do in e soazns -
g 21.04.2018
Board Member -
5- g;arrglla Tolga Uye 21.04.2015 — i
21.04.2018
Board Member -
6- Lori Eli Hananel Bagimsiz Uye 21.04.2015 - Kurumsal Yonetim Komitesi- Denetimden
21.04.2018 Sorumlu Komite
Independent Board Corporate Governance Committee- Audit
Member Committee
g - Riskin Erken Saptanmast Komitesi-
7~ Aynur Saribay Bagimsiz Uye gigjggig 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 yiiriitir. Bunun saglanabilmesi adma Tirk
Ticaret Kanunu’nun (“TTK”) ilgili hiikiimleri
gecerli olmakla beraber yonetim kurulu yetki ve
sorumluluklarimin esaslar1 Sirket ana sozlesmesinde

diizenlenmistir.

The members of the Board of Directors and the
executives perform their duties in a fair, transparent,
accountable and responsible manner. In order to
achieve this goal, the principles of the powers and
responsibilities of the Board of Directors are regulated
in the articles of incorporation of the Company and as
well as the imperative provisions of the Turkish
Commercial Code (“TCC”).
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DENETCILER AUDITORS
Adi Soyadi / Name Surname Unvam / Title Gorev Siiresi / Period to serve
DRT Bagimsiz Denetim ve SMMM A.S. Denetci 01.01.2015 - 31.12.2015
Auditor
TURK TUBORG TURK TUBORG
UST DUZEY YONETICILERI KEY MANAGEMENT

Damla Tolga BIROL

Icra Baskant
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 Yardimcist
Vice President — Marketing
Ayse KESKINEL Insan Kaynaklar: Baskan Yardimcisi
Vice President — Human Resources
Burak ERTUZUN Thracat Baskan Yardimcist

Vice President — Export

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

Ocak-Eyliil 2015 doneminde Tirk Tuborg ve bagl
ortakligi konumundaki Tuborg Pazarlama A.S.’de
toplam ortalama 756 kisi personel istihdam
edilmigtir.

Calisanlarin Ocak- Eyliil 2015 déneminde kurum igi
ve dist egitimleri hazirlanmis bir plan dogrultusunda
devam etmistir.

YONETIM ORGANI UYELERi VE UST
DUZEY YONETICILERE SAGLANAN
MALI HAKLAR

Yonetim Kurulu Uyeleri ile iist diizey yoneticilere
saglanan mali haklar internet sitemizde yer alan
iicret politikas1 ¢ercevesinde belirlenmektedir. 2015
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 olusmaktadir. Bu
yoneticilere toplam 6.062 TL 6denmistir.
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All executives of our Company have high education and
business experience as required by their positions.

Average number of people employed in Turk Tuborg
and its subsidiary Tuborg Pazarlama A.S. is 756 in the
period of January-September 2015.

In-house and outsourced trainings of the employees
continued in the period of January-September 2015.
Trainings have been implemented in accordance with
our plans.

REMUNERATIONS FOR BOARD OF
DIRECTORS AND KEY MANAGEMENT

Remunerations for Board of Directors and key
management are defined in line with our compensation
policy announced in the corporate website. It has been
decided at 2015 General Assembly meeting that yearly
gross USD 10.000 attandence fee to be paid for each
Independent Board Member, and no payment to be
made to other members of the Board of Directors.

Key management includes general manager, vice
presidents and directors. The compensation of these
managers is TL 6.062.

(Tutarlar aksi belirtilmedikge bin Tiirk Lirasi "TL" olarak ifade edilmistir.) / (Amounts expressed in thousands of Turkish Lira (“TL”) unless otherwise indicated.)
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SIRKET’IN ARASTIRMA VE
GELISTIRME CALISMALARI

Kutu biranin iist yiizeyini son tiiketiciye ulasana
kadar dolum esnasindaki hijyen kosullarinda tutacak
ve dis etkenler nedeniyle olugabilecek toz, kir gibi
fiziksel etkilerden koruyacak aliiminyum folyo
kapak uygulamasina iliskin gelistirme calismalari,
Tirkiye alkolli igecek sektoriinde ilk defa
gerceklestirilmistir. S6z konusu aliiminyum folyo
kapak uygulamasi el degmeden 1s1 yardimiyla
yapilmakta ve ¢evresel etkileri en aza indirmek igin
%100 geri doniisimlii aliiminyum malzeme
kullanilmaktadir.

SIRKET FAALIYETLERI VE
FAALIYETLERE ILiSKiN ONEMLI
GELiSMELER

ORTAKLIGIN FAALIYET GOSTERDIGIi
SEKTOR VE BU SEKTOR iCINDEKIi YERI

1969 yilinda Danimarka kdkenli 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
onci bir firma olmustur.

Sirket’in  toplam ihra¢ edilmis sermayesinin
%95,69’unu  temsil eden hisse ile Tuborg
Pazarlama’nin toplam sermayesinin  %0,067’sini

temsil eden hisse Carlsberg Breweries A/S tarafindan
International Beer Breweries Ltd’ye 23 Ekim 2008
tarihi itibariyle devredilmistir. Turk Tuborg Yonetim
Kurulu halka agiklik oranini arttirma yoluyla hisse
senedi likiditesini destekleyecek firsatlar1 takip
etmeye devam edecektir.

Tiirk Tuborg tarafindan {iretilen iiriinlerin satig1 bagh
ortakligit konumundaki Tuborg Pazarlama A.S.
tarafindan tiim Tirkiye’de merkez satis teskilatimiz
veya bayilerimiz araciligiyla gerceklesmektedir. 2015
yilinda Tiirk Tuborg portfoyilinde; siiper premium
bira segmentinde Corona , Leffe Brune , Leffe
Blonde, Leffe Radieuse, Hoegaarden,
Weihenstephan, Kilkeny, Somersby ve Guinness,
premium bira segmentinde Carlsberg, standart
segmentte Tuborg Gold, Tuborg Fic1 ve Tuborg
Special, ekonomik bira segmentinde ise Skol ve
Veniis markalar1 yer almaktadir.

Son OTV artisi 3 Temmuz 2015 tarihi itibariyle
gerceklestirilmis ve %5 alkol seviyesinde 1 hektolitre
biranin OTV’si 448,30 TL’ye yiikselmistir.
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RESEARCH AND DEVELOPMENT STUDIES

Application of the aluminum can foil which covers the
upper surface of the product is the first such
development in the Turkish alcoholic beverage industry.
The development aims to maintain the same
enviromental conditions at the moment of closure
during production until the product is consumed
through protecting it against dust and dirt. Aluminum
can foil is applied using untouched production
techniques and heat, and made from 100% recycle
material to reduce environmental impact.

COMPANY OPERATIONS AND
IMPORTANT DEVELOPMENTS

INDUSTRIAL SEGMENT AND RELATIVE
POSITION

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

Shares representing 95.69% of the total issued share
capital of the Company, and shares corresponding to
0.067% of the total share capital of Tuborg
Pazarlama, were transferred by Carlsberg Breweries
AJS to International Beer Breweries Ltd as of 23
October 2008. The Board of Directors of Turk
Tuborg will continue to evaluate opportunities to
increase the free float in order to foster share
liquidity.

Products produced by Turk Tuborg are sold through
direct sales organization and dealers all over Turkey
by its subsidiary Tuborg Pazarlama A.S.. Corona,
Leffe Brune, Leffe Blonde, Leffe Radieuse,
Hoegaarden , Weihenstephan, Kilkeny, Somersby
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 2015.

The last excise duty increase took place on 1 July
2015 and the excise duty of one hectolitre of beer
with 5% abv has risen up to TL 448,30.

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

2015 yilindaki yapilmakta olan yatirimlar kaleminin
Ozeti asagidaki gibidir:

o Sise dolum hatti (2.faz) ve altyap1 yatirimi

e Aliiminyum folyo kapak yatirimi

o Fermantasyon tanklari ve diger muhtelif
yatirimlar

iC KONTROL SiSTEMI VE iC DENETIM
FAALIYETLERIi

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
faydalanir.

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

SIRKET’iN DOGRUDAN VEYA DOLAYLI
ISTIRAKLERI VE PAY ORANLARI

Bagh Ortakhik

Tuborg Pazarlama A.S.

Bagli Ortakligin Sermayesi
Share Capital of Subsidiary

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

Amount of Investment to Subsidiary

Bagli Ortakligin Orani
Participation Rate to Subsidiary

CAPITAL INVESTMENTS

The summary of construction in progess line item in
2015 are as follows:

o Bottle filling (2nd phase) and infrastructure invesment

e Aluminum can foil investment

e Fermantation tanks and other miscellaneous
investments

INTERNAL CONTROL MECHANISM AND
INTERNAL AUDIT ACTIVITIES

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

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

DIRECT OR INDIRECT AFFILIATES OF THE
COMPANY AND ITS SHARES

Subsidiary
Tuborg Pazarlama 4.S.

139.000 TL
TL 139.000

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

138.997 TL
TL 138.997

%99,99
99,99%
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Istirakler

Desa Enerji Elektrik Uretim A.S.

Istirakin Sermayesi
Share Capital of Investment

Istirakin Faaliyet Konusu
Nature of Operations of Investment

Istirakin Tutar1
Amount of Investment

Istirakin Orani
Participation Rate to Investment

Bintur Turizm ve Catering Hizmetleri Tic. A.S.

Istirakin Sermayesi
Share Capital of Investment

Istirakin Faaliyet Konusu
Nature of Operations of Investment

Istirakin Tutar1
Amount of Investment

Istirakin Orani
Participation Rate to Investment

HESAP DONEMI iCERiISINDE YAPILAN
OZEL DENETIM VE KAMU DENETIMINE
ILISKIN ACIKLAMALAR

2015 y1li igerisinde degisik kamu kurumlarinca olagan
denetimler yapilmis olup tarafimiza resmi olarak
yapilmis Onemli bir bildirim bulunmamaktadir.
Bununla birlikte, vergi incelemesine iliskin agiklama 8
no’lu ozet konsolide finansal tablo dipnotunda
aciklanmugtir.

SIRKET ALEYHINE ACILAN ONEMLI
DAVALARA iLiSKIN BILGILER

Yoktur.

MEVZUAT HUKUMLERINE AYKIRI
UYGULAMALAR NEDENIYLE SIRKET VE
YONETIM KURULU UYELERI HAKKINDA

UYGULANAN iDARIi VE ADLi YAPTIRIMLAR

Yoktur.
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Affiliates

Desa Enerji Elektrik Uretim A.S.

33.200 TL
TL 33.200

Elektrik enerji iiretimi
Electricity generation

1.344TL
TL 1.344

%4,04
4,04%

Bintur Turizm ve Catering Hizmetleri Tic. 4.S.

240TL
TL 240

Turizm, catering hizmetleri
Tourism and catering services

32TL
TL 3,2

%1,33
1,33%

INFORMATION ABOUT SPECIAL AUDIT AND
PUBLIC AUDIT IN THE CURRENT PERIOD

Following the regular audits performed in 2015 by
several legal authorities, no major legal notification was
submitted to our company. On the other hand, in
relation to the tax inspection, related disclosure has
been provided at note 8 to the condensed consolidated
financial statements.

INFORMATION ABOUT SIGNIFICANT LAWSUITS
AGAINST THE COMPANY

None.

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

None.
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WHETHER THE RESOLUTIONS OF THE
GENERAL ASSEMBLY ARE IMPLEMENTED OR
NOT

GENEL KURUL KARARLARININ YERINE
GETIRILIP GETIRILMEDIGI

All decisions resolved at the Ordinary General Assembly
meeting on 21 April 2015 were executed. No
Extraordinary General Assembly meeting was held in

21 Nisan 2015 tarihinde yapilan Olagan Genel Kurul
toplantisinda alinan kararlar uygulanmistir. Y1l icinde
Olaganiistii Genel Kurul toplantis1 yapilmamuistir.

BAGIS VE YARDIMLARA iLiSKiN BiLGILER

Yoktur.

FINANSAL DURUM

Sirketimizin Sermaye Piyasast Kurulu mevzuati
dogrultusunda hazirlanan 30 Eylil 2015 tarihli 6zet
konsolide finansal tablolar1 faaliyet raporu ile birlikte
sunulmaktadir.

Sirketin  finansal borglarini, nakit ve benzeri
degerlerini optimum finansal maliyetler ve getiriler ile
yonetmek konusundaki caligmalarimiz yi1l boyunca
devam etmektedir.

2015 yilinin Ocak-Eylil doneminde sergiledigimiz
mali performans, Ongoriilerimizi ve beklentilerimizi
teyid eder niteliktedir. 2014 yili sonunda 657.1 milyon
TL olan toplam varliklarimiz Eyliil 2015 donemi
sonunda 851.1 milyon TL olarak ger¢eklesmistir.

Briit karimiz gegen yilin ayni donemine gore yaklagik
%27.4 oraninda artarak 300.1 milyon TL olarak
gerceklesmistir.

2015 yilinin Ocak-Eyliil doneminde Tiirkiye toplam
alkollii bira ihracatimn %50 'u Tirk Tuborg
tarafindan gerceklestirilmistir. Tirk Tuborg yiiksek
iretim kapasitesi ve riin kalitesine yonelik
yatirimlarin avantajim1 elinde tutarak Carlsberg ve
Tuborg markali {driinlerin ihracat pazarlarina
gonderilmesi silirecinde Carlsberg Breweries A/S’nin
tedarik¢isi konumunu siirdiirmektedir.

KREDILER

|- Kisa Vadeli Banka Kredileri
Short-Term Bank Loans

11- Uzun Vadeli Banka Kredileri
Long-Term Bank Loans

Banka Kredileri Toplami / Total Bank Loans

the current year.

INFORMATION ABOUT DONATIONS AND
GRANTS
None.

FINANCIAL POSITION

The condensed consolidated financial statements of
our Company at 30 September 2015 which have
been prepared in compliance with the Capital
Market Board regulations are provided with this
report.

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

Financial performance of the Company in the
January-September 2015 period meets our forecasts
and expectations. Total assets are amounted to TL
657.1 million at the end of 2014 whereas TL 851.1
million as at September 2015.

Gross profit of the Company was amounted to TL
300.1 million with an increase of approximately
27.4% compared to the same period of the last year.

Turk Tuborg achieved 50% of Turkey’s total alcoholic
beer exports in the January-September 2015. 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 Carlsberg
Breweries A/S’s export markets continues.

30.09.2015 31.12.2014
(L) {TL)

0 0

0 0

0 0
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TEMEL RASYOLAR / BASIC RATIOS
(Konsolide) / (Consolidated)

RASYOLAR / BASIC RATIOS

30.09.2015 (%) Gegmis Dénem |

Prior Period (%)

Cari Oran / Current Ratio 1,67 1,43

Likidite Orani1 / Acid Test Ratio 1,54 1,31 @

Karlilik Orami / Profitability Ratio 0,31 0,26 ()

Aktif Devir Hiz1 / Asset Turnover 0,84 0,89

Bor¢lanma Rasyosu / Debt Ratio 0,43 0,46

Aktif Karlili1 / Return on Assets 0,20 0,18

Mamul Stok Devir Hiz1 / Product Inventory Turnover 9,18 25,50 9

(1) 31.12.2014
(2) 30.09.2014
FINANSAL DURUMA iLISKIN KARSILASTIRMALI TABLO
COMPARATIVE SCHEDULE RELATED TO FINANCIAL POSITION
TL 30.09.2015 | 30.09.2014 TL 30.09.2015 | 30.09.2014
Net Satislar 534.469 421.715 Net Sales 534.469 421.715
Briit Kar 300.148 235.640 Gross Profit 300.148 235.640
Esas Faaliyet Kari 158.991 107.580 Operating Profit 158.991 107.580
FVAOK 199.765 138.577 EBITDA 199.765 138.577
Net Kar 133.231 90.197 Net income 133.231 90.197
FVAOK Marji (%) 37% 33% EBITDA Margin (%) 37% 33%
Net Kar Marji %) 25% 21% Net Profit Margin (%) 25% 21%
KAR DAGITIM POLITIKASI DIVIDEND DISTRIBUTION POLICY

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

flgili mevzuata uygun olarak dagitilabilecek kar
olusmasi1 durumunda; Sermaye Piyasasi mevzuati ve
Tirk Ticaret Kanunu hiikiimleri ¢ergevesinde,
Sirketin yillik dagitilabilir karmin %20’sinden az
olmamak iizere Yonetim Kurulu’nca alinacak nakit
ve/veya pay seklinde ve/veya taksitle kar dagitim
karari, Genel Kurul’un onayma sunulur ve dagitim
yasal siireler igerisinde tamamlanir.

Kar dagitim politikasinin  uygulamasinda pay
sahiplerinin menfaatleri ile sirket menfaati arasinda
tutarh bir politika izlenir.
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There is not any privilege as to dividends. The policy
of the Company concerning dividend distribution is to
distribute the profit considering its medium and long
term strategies, financial situation, , the investments
and financial plans, other fund requirements, market
conditions, economical environment, Capital Market
legislations and Turkish Commercial Code.

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

A consistent policy shall be followed regarding the
benefits of the shareholders’ versus the Company's
benefits in the application of Dividend Distribution
Policy.
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Kar payinin, pay sahiplerine hangi tarihte verilecegi
Yonetim Kurulu'nun teklifi {izerine Genel Kurul
tarafindan hitkme baglanir. Kar pay1 6demeleri yasal
stire i¢inde gerceklestirilir.

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

Yonetim Kurulu, kar dagitimi yapilmadig: takdirde
karin neden dagitilmayacagimi ve dagitilmayacak
karm nasil kullanilacagini Genel Kurul’da pay
sahiplerinin bilgisine sunar.

Kar payr avansina iligkin olarak Sirketin ana
s6zlesmesinde hiikiim mevcuttur. Avans verilmesine
iliskin yetkinin kullanimi1 yonetim kurulu tarafindan
mevcut mevzuat ve ekonomik ortam gergevesinde
degerlendirilir. Kar dagitim yontem ve siiregleri Tiirk
Ticaret Kanunu, Sermaye Piyasast mevzuati ve Sirket
ana sozlesmesinde yeralan hiikiimlerle belirlenmistir.

RiISKLER VE YONETIM ORGANININ
DEGERLENDIRMESI

RiSK YONETIMi
Risk Yonetim Politikasi

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

Riskin Erken Saptanmasi1 Komitesi Calismalar

Riskin erken saptanmasi ve etkin bir risk y6netim
sisteminin  olusturulmast  amaglariyla  Y&netim
Kurulu’na tavsiye ve Onerilerde bulunmak {izere
kurulan Riskin Erken Saptanmasi Komitesi’nin
sorumluluklar1 asagidadir.

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

b. Risk yonetim sistemlerini mevzuatin 6ngordiigi
sekilde gdzden gegirir.

Risk yonetimi politika ve prosediirleri ¢ergevesinde
onceliklendirilmis risk envanterinin olusturularak,
uygun risk stratejilerinin belirlenmesi ve gerekli
aksiyonlarin alinarak sonuglarin izlenmesi yoniinde
kurumsal risk yonetimi faaliyetlerinin yiiriitiilmesi
caligmalar1 komite tarafindan izlenmekte ve gerekli
yonlendirmelerde bulunulmaktadir.
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The date of distribution shall be decided by General
Assembly upon proposal of the Board. Dividend
distribution payments shall be completed within legal
terms.

For other methods of dividend distribution, relevant
legislation, communiqués, and regulations of CMB
shall be followed.

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

The articles of association of the company contains a
provision concerning the dividend advance. Exercising
the power to pay advances is evaluated within the
framework of the current legislation and economic
environment by the board of directors. The profit
distribution methods and processes are identified by
the provisions of the Turkish Commercial Code,
Capital Market regulations and the articles of
association of the Company..

RISKS AND EVALUATION OF BOARD OF
DIRECTORS

RISK MANAGEMENT
Risk Management Policy

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

Studies of Early Determination of Risk Committee

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

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

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

It creates a risk inventory based on risk management
policy and procedures. It monitors the corporate risk
management activities, determining the proper risk
strategies and the results by taking necessary actions
and accordingly directs the Company.
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Bu ¢ercevede, Komite, 2015 yilinda yaptig1 muhtelif
toplantilarda; piyasada her sirket i¢in mevcut olan
riskler disinda Sirket’in varligini, gelismesini ve
devamliligin1 6nemli Slclide etkiyecek herhangi bir
risk goriilmedigi hususunu Yonetim Kurulu’na
raporlamistir.

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

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

Isletmenin finansman kaynaklar1 Sirket’in 6z
sermayesi ve kullamlabilir kredi limitlerinden
olusmaktadir. Sirket faaliyetlerinden dolayi, bor¢ ve
sermaye piyasasi fiyatlarindaki, doviz kurlar 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,
Cevre, Is Saglhip1 ve Giivenligi yonetimini isimizin
bir parcast kabul etmekte ve
paydaslarimiz ile birlikte ¢evrenin korunmasini, is
giivenliginin saglanmasini

ayrilmaz tim
sagligi ve
hedeflemekteyiz.

Bu amaca ulagmak i¢in;

- Dogal kaynaklar1 ve hammaddeleri en verimli
sekilde kullanmak,

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

- Is Saghigi ve Giivenligi ile ilgili risklerimizden
kaynaklanan kazalar1 ve meslek hastaliklarim
onlemek,

- Cevre boyutlarimiz, Is Saghg ve Giivenligi
risklerimiz ile ilgili yasal ve diger gerekliliklere
uymak,

- Tedarik¢i ve taseronlarimizi Cevre, Is Saglig1 ve
Giivenligi konularinda duyarli bir sekilde faaliyet
gostermeye tesvik etmek,
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In this respect, the Committee has reported to the
Board of Directors, based on the several meetings in
2015, that apart from the risks exist for every
company in the market, Turk Tuborg faced no risk
which may materially affect the existence,
development and continuity.

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

Studies have been executed through creating a risk
inventory about all the activities of the Company
which aim to put necessary actions.

The funding sources of the Company include equity
and available credit lines. The Company is exposed
to various risks including debt and capital market
price changes and exchange rate and interest rate
changes. The entire risk management programme
focuses 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

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

In order to achieve these goals,
- To use the natural resources and raw material in the
most efficient manner,

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

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

- To comply with any and all legal and other
requirements related to our Environmental aspects
and Occupational Health and Safety risks,

- To encourage our suppliers and subcontractors to
carry out their operations sensitively in any matters
related to the Environment, Occupational Health and
Safety,
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- "ISO 14001 Cevre ile OHSAS 18001 Is Saghig ve
Giivenligi Yonetim Sistemi” standartlarina dayanan
yonetim performansini,  hedefler
koyarak oOlcmek, izlemek, gozden gecirmek ve
uygulamakta oldugumuz sistemlerimizi siirekli olarak
iyilestirmek, temel gorev ve sorumluluklarimizdir.

sistemimizin

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

Kalite ve Gida Giivenligi Politikas1

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

- Misterilerimiz ve tedarikg¢ilerimizden gelen geri
bildirimleri degerlendirerek tiim siireclerimizi
gbzden gegirmek ve siirekli iyilestirmek,

- Tim calisanlarimizin yetkinliklerini gelistirmek
ve iyilestirme  caligmalarina  katilimlarini
saglayarak hedeflerimize ulagsmak,

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

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

Faaliyetlerimizin her asamasinda, tim
calisanlarimiz sorumlu olduklar1 tim
uygulamalarda bu biling ve 0&zenle hareket

etmektedirler. Bu ortak sorumluluk bilinci ile Tiirk
Tuborg’da  “Kaliteli ve giivenli bira, birlikten
dogar, birlikte gelistirilir”.

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

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

we are applyingare our basic duties

responsibilities.

All our employees act with this consciousness and
care in all applications for which they are responsible

at all stages of our activities.

Quality and Food Safety Policy

As Turk Tuborg 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 processes,
by evaluating the feedback from our customers and

our suppliers;

- To improve all our employees’ competencies and
achieve our goals by ensuring their participation in

development studies ;

- To follow up the industrial and technological
developments continually and systematically by

applying the legal requirements,

- To reach the highest level of the quality and food

security as much as possible.

Our employees behave with upmost attention and
consciousness at every stage they are responsible
for. With this shared responsibility consciousness at
Tiirk Tuborg; "Qualified and Safe beer arises from

unity and is developed together".

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

Management System” certificates.

TURK TUBORG BiRA VE MALT SANAYIi A.S.
YONETIM KURULU
BOARD OF DIRECTORS
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