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Forward-Looking Statements

This report may contain certain forward-looking statements concerning our
future performance and should be considered as good faith estimates made
by the Company. These forward - looking statements reflect management
expectations and are based upon currently available data. Actual results are
subject to future events and uncertainties, which could materially impact the

Company’s actual performance.



Beverage Powerhouse

p
Beer Business
FOCUS IN TURKEY & CIS
Anadolu Efes Production Plants ﬁ@} @:,dré‘% 14* breweries in 5* Countries
h\ // 15

35.7 mhl* Beer Capacity

6 malteries with 254,000 tons Malt Capacity

* Does not include Serbian operations, where EBI
\__currently has 28% shareholding

RUSSIA Coca-Cola Business
FOCUS IN TURKEY, CENTRAL ASIA
& MIDDLE EAST

® ® ® 20 bottling plants in 10 countries
BELARUS ®
881 million unit case capacity
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Anadolu Efes’ Structure

Yazici Holding 30.9% Ozilhan Sinai Yatirnm 17.5% Anadolu Endiistri Holding 7.8%

| |
- 43.8%
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ANADOLU EFES

TURKEY BEER OPERATIONS
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73.5%
50.3%
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EFES BREWERIES
26.5% INTERNATIONAL (EBI)

COCA-COLA iGECEK!

24.6%
(ccl)

INTERNATIONAL BEER
OPERATIONS
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COCA-COLA OPERATIONS
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*Selected among the five most transparent companies by S&P for the 3rd consecutive year in 2008

*Level 1 ADR Program

(1) 20% held by TCCEC (The Coca-Cola Export Corporation) and 5% by Ozgorkey Holding. 6’@%

* Only the major subsidiaries of the Group are presented



Rapidly Growing Beverage Company

2005

2006 2007 2008

W #of Countries = #of Plants = Population Served



" TURKEY
Pop: 71.9 mio
_ GDP per cap: $10,472

( KAZAKHSTAN
Pop: 15.8 mio
_ GDP per cap: $8,502

( GEORGIA
Pop: 4.3 mio
_ GDP per cap: $2,977

Operating Markets

" RUSSIA
Pop: 141.8 mio
_ GDP per cap: $11,785

 MOLDOVA
Pop: 3.6 mio
_ GDP per cap: $1,680

( PAKISTAN
Pop : 166.4 mio

( AZERBAIJAN
Pop: 8.7 mio
_ GDP per cap: $5,349

" TURKMENISTAN
Pop: 4.8 mio
_ GDP per cap: $3,863

_ GDP per cap: $1,044

( KYRGYZSTAN
Pop: 5.3 mio
_ GDP per cap: $951

" JORDAN
Pop: 6.1 mio

_ GDP per cap: $3,421

G’QZ.



2005* 2006 2007 2008 2009

] * In 2005 Turkey soft drink operations were consolidated
W Beer M SoftDrinks by equity pick-up basis

Breakdown of Consolidated* Sales Volume-2009

Turkey Beer
21.9%

Soft Drinks
43.1%

International
Beer
35.0%

7 * Full consolidation of Turkey and International Beer, proportionate consolidation of Soft Drinks (CCl) C‘ %



Consolidated EBITDA*

26.3%

05-'08 22.5% 7435 8075
CAGR 24%

¥

CAGR 31%
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*Full year EBITDA is as previously reported, not restated as per CMB’s new reporting format.
Breakdown of Consolidated* a
Breakdown of Consolidated* EBITDA
Net Sales Revenue
K Soft Drinks
. Turkey Beer %
Soft Drmks 33.0% 20.8%
32.6%
Turkey Beer
International 51.6%
International Beer
Beer 27.6%
34.4%
8

* Full consolidation of Turkey and International Beer, proportionate consolidation of Soft Drinks (CCI)



million USD

Net Financial Indebtedness

Gross Debt

s

718.5 767.3 -

604.0
524.6
| | I | |
Tu.er EBI CCI* Anadolu Efes
134.6 Consolidated

*50.3% of CClI’s financial debt is consolidated as per Anadolu Efes’ shareholding




Debt Maturity & Currency Breakdown

2014 2009

*excludina back to backs
Other 11%

Euro22%

US Dollar
67%

10' *excluding back to backs

CClI

2012
6%

2013

Other12%

Euro 13%
US Dollar

75%







gh Growth Beer Markets- Low Per Capita Consumption
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12 Source: Canadean Global Beer Trends-2008



Strong Positions and Brands

TURKEY

#1
89% market share

RUSSIA

w4

10% market share

KAZAKHSTAN

#2
33% market share

MOLDOVA

Ty

69% market share

13

+ | +
+ W+

GEORGIA

#1
56% market share




Turkey Beer Operations




A Leading Position in the Turkish Beer Market
Steadily Growing and Increasing Market Share

@ Turkey GDP declined by 8.4% in 9M2009
and 3.3% in 3Q2009 y-o-y

@’Turkey sales volume reached 8.5 mhl, with
0.5% growth in domestic market,

supported by;

e initiatives to increase availability and
visibility of beer through effective marketing

activities

2005 2006 2007 2008 2009

*Sales volume including exports

Despite;

Market Share Development
emacro economic challenges

*higher prices to reflect excise tax increase in
April

© Fourth quarter sales volume down by
1.5%

1987 2004 2005 2006 2007 2008

1 5 Source: Company Estimates BEfes @Other
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Off-Premise Development Initiatives
Efes Shops

Before
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On-Premise Development Initiatives




Vet urkish Beer Market — Fundamentals & Dynamics
"EFES
Sales Volume by Consumption Channel (2008) Sales Volume by Package Type (2008)

Bottle
6,8%

On-premise
23%

Returnable
Bottie
56,5%

Off-premise

77%

DYNAMICS OF THE TURKISH BEER MARKET

@ Consolidated market - top 2 players represent c. 99% of the

Sales Volume by Distribution Channel (2008)

market
Key Account | v i iciti
3% , Distributor lack of sizeable acquisition targets
- 29,8% v' consolidated distribution structure
‘ — 2 Returnable market - Bottles & kegs amount to over 60% of the
market

v additional initial investment requirement for containers
v requirement to set-up two way distribution system

2 TV& Radio advertisement fully restricted since 1984

£ High level of excise taxes

Limited presence of organized retail- supermarkets account for
ca.11% share of Efes sales volumes
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Strong Brand Portfolio
significant share of “Efes” brand

Economy 1%

Mainstream
96%

Premium 3%

© 100% brand awareness for Efes
 Exports to more than 60 countries

@# 1 in consumer spending in Food &
Beverage category - 6.8 % as of

September 2009 (The Nielsen Company)

£ 97.4% penetration in Turkey



Unmatched Brand Equity

TURKEY

Top Brands — % of spending-

(@]

o

§ / Total Trade %\ / Food & Beverage % \
O

5 1. Marlboro (tobacco) 6.0 1. EFES PILSEN 6.8
5".)- 2.  Winston (tobacco) 5.0 2. Coca-Cola 4.5
21 3. Parliament (tobacco) 4.8 3. Ulker 4.3
> .

> 4 Tekel 2001 (tobacco) 3.5 4. Eti 3.2
§ 5 Lark (tobacco) 3.2 5. Pinar 2.8
Bl 6. EFES PILSE \ 6. Yeni Raki 2.7
§ 7 Vlceroy (tobacco) 2.8 7. Caykur 2.5
g 8. L&M (tobacco) 2.6 8. .Sl':lta§ 1.7
o 9 Muratti(tobacco) 2.1 9. Igim 1.6
:

. AN /

21



Turkish Beer Market — Vertical Integration

TWO MALTERIES |
100% self sufficiency X
ANADOLU EFES
s e \ Malt + Hops
g ONEHOPS FACILITY ! [
& |-Patentedbarley seeds *Malting Barley at I partly self sufficient '
o _| Fertilizer apre-determined === 0~ oo oo e - - 4
S «Technology & know-how price
_ : FARMERS | —
sLong standing relations with packaging suppliers ]- Packaging
e ca. 70% returnable

COGS Breakdown (2008)

@ Vertical integration is a key factor in
efficient production cost management

25,3%

Malt & Other Raw
Materials

M Packaging & Auxiliary
Materials

Overhead

22



urkey Beer Operations’ Financial Performance

EBITDA*

’05-°08

Million TRL

Million TRL

*Full year EBITDA is as previously reported. 1H EBITDA excludes other operating

income/exiense arisini from Anadolu Efes’ holding nature.

Million TRL

23




TURKEY BEER OPERATIONS
2009 FY Outiook

e Slight sales volume growth in FY2009
* Over 2% decline in 4th quarter due to;
 High base of 2008 (14% growth in 4Q2008, 22% in 4Q2007 )
* Inventory Management (decline in sell-out around only ca. 1%)
* First time effect of smoking-ban

 Focus on operational efficiencies, yet deliver slight decline in EBITDA
margin for FY2009 vs. FY2008, due to;

* high commodity prices in 2009

* high base of 2008 due to one-off income factors, app. 70 bps.

* Focus on working capital management and cash flow generation

*We are prepared for the challenges ahead and we remain committed to
delivering improvements in operating performance for the rest of the year

24



Efes Breweries International




2005 2006 2007 2008 2009

» Despite continued challenges in the operating
geography, sales volumes in 4Q2009 decreased

only slightly by 0.6% due to;

 focused, innovative and memorable but cost

effective marketing activities

slow base of last year

26

* Consolidated sales volume down 3.1% in 2009

compared to the same period of previous year

* Decline was 2.2% on an organic basis(?

(1) By excluding i) January — February 2009 sales volume of JSC Lomisi in Georgia, which EBI
acquired in February 2008 and started full consolidation starting from March 1st 2008, ii) the sales
volume of Efes Serbia, which is excluded from EBI’s financials after the end of 1H2008

Breakdown of Sales Volume

~un

Georgia
5.0%

USE]

78.5%

Numbers may not add up to 100 due to rounding.




Volume Development | Market Share by Volume

’05-’09 Other
Ochakova
CAGR 15% 9
3.9% 3.9%

Sabmiller
=
S
' 8.7

6.8%
2005 2006 2007 2008 2009

EBI
9.5%

Heineken

14.3%

~——

Numbers may not add up to 100 due to rounding.

* GDP declined by 8.9% in 3Q2009 and 11.8% in 9M2009 y-o0-y

* Beer market is estimated to have contracted by high single digits in 2009
» EBI's sales volume down by 3.6% with improved market share

* Net sales revenue in USD terms declined by 26.9% in 9M2009 due to;
» Devaluation of average Ruble vs. USD

27 *Despite 8% average price increase y-0-y
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Strongly Positioned in All Markets

PREMIUM ] l MAINSTREAM I[ ECONOMY

{ Kazakhstan ]

{ Moldova ]
{ Georgia ]

28




ssian Beer Market — Fundamentals & Dynamics

Outlet Split (2008) Market Packaging Split (2008)

Open Markets
2% Keg
1%

Food Stores
51%

Glass Bottle

Minimarkets

13% 35%

Pavillions
5%

 Shift between brands is not very
39%  41% , high, but within each brand shift

towards cheaper packaging is visible

Source: The Nielsen Company

» Some change in channel mix: share

, , : . | . . of super markets slightly increased to
2005 2006 2007 2008 9M2008 9M2009 13% in 9M2009 from 12% in 9M2008

29 B Economy Lower-Mainstream Upper-Mainstream M Premium M Super-Premium




m #2 brewer
m Capacity: 2.4 mhl

Kazakhstan

Other Operating Countries

| Market Share by Volume |

Other
InBev 9.9%

Shymkent Pivo 4.3%

6.0%

The Nielsen Company, YTD September 2009

m #1 brewer
m Capacity: 2.5 mhl

OboloniBeermaster Qther
InBev 1.9% 2.8% 1.4%
4.7%

D September 2009

#1 brewer
Capacity: 0.7 mhl

m EBI entered the Georgian beer market by the acquisition of the leading brewer in the market, JSC Lomisi
(“Lomisi”), in February 2008 and included this operation in its financials starting from March 2008

B Market share up to 55.6% in YTD September 2009 vs 46.6% in YTD September 2008



International Beer Operations
Financial Performance

Net Sales Revenue

’05-'08
CAGR 29%

million USD

EBITDA

19.8% 18.7% 21.8%

17 69
’05 08 A)/\]A- 8% 162M

CAGR 17%

139.4 @146.3

mmanSD

Net Profit

million USD




EFES BREWERIES INTERNATIONAL
2009 FY Outlook

* High single digit contraction is expected in Russian beer market
e Commitment to continue outperforming the beer markets

 Limiting the effect of devaluations on top line — yet deliver high teens revenue
decline vs. last year

* Recover at least what we have lost in 2008 at Gross Profit and EBITDA margin

levels
* Focus on working capital management and cash flow generation

*We are prepared for the challenges ahead and we remain committed to
delivering improvements in operating performance for the rest of the year

32



Soft D |nk Operatlonsﬁ b'




Algeria

Source: ElU & TUIK
34104:& 2007TE Population

Operating Geography Soft Drinks Business

Coca-Cola Business*

# of markets 10
Russia # of facilities 20
Bel Cap. (mu/c)
UKkraine
Moldova
Romania

Bulgaria Black Sea

saudiArabia | aE.
25m s5m India

Cman
3m

Yemen
21m



2008 Sparkling Beverages Consumption

45 -
ltalys & poland ¢ Germany
® Greece i
40 | KOSpain # Bulgaria
¢ Hunga
@ Russia g
¢ USA
35
1) ¢ Qatar
(@)]
< 30 - Kazakhstan + UAE # Argentina
% A A Turkey
g A Azerbaijan
¢ Kuwait ;
S ) ¢ Mexico
25 Kyriyzstarl Egypt & South Africa
A Jordan
. ATurkmenistan _ _
A Taji IStinPak_istaﬁ Syria ¢ SaudiArabia
20 A A
) ¢ Oman
o Afghanistan
¢ Yemen
15 T T T T T T T T 1
0 20 40 60 80 100 120 140 160 180

PerCap Consumption (It)




Long-term Sustainable, Profitable Growth

. AN
Core | Emerging 4

growth | markets
countries

ip
ty

Kyrgyzstan,
Turkmenistan

Turkey, E Jordan,
Kazakhstan, R Iraqg,

Azerbaijan . ! Syria
Pakistan 4 Ty Middle East,
¥ Central Asia

and Profitabj;

3
®
3
s]
]
<
w

Newly | New

acquired | markets
territories

'9@ xO
/;,,ﬁ"e business modef\ces
Plement pest prac™




Strong Positions in Operating Markets

Sparkling Beverages

Market

Share * Position Fruit Juices &
Water
Nectars
68.7% #1
I\gz::‘zt Position I\gz;k':t Position
H#H2

", M 8.3%  #3 27.3% #1

" M 560%  #3  0.9%  #9

41 51.4%  #1 na na

#2 W 6.0% #4 na na
(1) The Niefsen Company

#3
(1) The Nielsen Company * Market shares as of YE 2008
(2) MEMRB
(3) n.a.

(4) CCI estimate



Geographic and Category Split of Business

Volume split (uc) - Geography l\lolume split (uc) — International Operations
(2009) (2009)

Turkmenistan
4%

Kazakhstan Kyrgyzstan
23% 5%

International
25.2%

2%

Volume split (uc) - Category
(2009)

Still
Beverages
26%

Sparkling B __j_;_:i_‘ — =
Beverages S

74%



Turkey Alcohol Free Beverage(AFB) Market - 2008

AFB Market RTD AFB Market
5.2 billion uc 1.2 billion uc

Sparkling

Water Other
4.1% 0.9%

Milk Other
2-700 Ayran
10.9%

Friut Juices &
Nectars
12.7%
Sparkling

Beverages
Bottled Water 44.9%

26.5%

RTD AFB
23.6%

Source: Canadean Estimates

*RTD= Ready to Drink Beverages
*HOD= Home and Office Delivery Water

® Hot tea category constitutes 45.5% of alcohol-free beverages
@ Sparkling Beverages is almost half of ready-to-drink alcohol-free beverage




RTD AFB Market -Turkey

1200 -

1000 -

800 -

600 -

400 -

200 -

Sales Volume mn uc

A0%

AGR 0¥

2003 2004 2005 2006 2007 2008

mCSD m Bottled water
Sparkling water Fruit Juice & Nectars
H|ce tea m |[ce Coffee, Energy &Sports drink

Ayran



Dynamic Growth in All Markets

TURKEY SOFT DRINKS VOLUME DEVELOPMENT

’05-09
CAGR 9%

mu/c

2005 2006 2007 2008 2009

INTERNATIONAL SOFT DRINKS VOLUME DEVELOPMENT

’05-09
CAGR 32%

mu/c

2005 2006




World-leading Brand Portfolio
Sparkling Beverages




World-leading Brand Portfolio
Still Beverages

T Cappy [l Cappy il Cappy Jll C2PPy il Cappy
I e

P
=y
==

I [Ze

Fruit
Juices &
Nectars

Bottled
water

Sports
Drinks
Ice tea



Soft Drink Operations’ Financial Performance*

Net Sales Revenue EBITDA*

17.1%

16.1% 16.6% 19.4% 17.3%
1 _ 15.8% AT T e
x x
= — f
c c 1 i
;2 ;2 329.8
IS S
T T T T T T T T I T T T T T T 1
e} o QA Q) Qo) ) \e) o 4 Q) D )
Q Q Q Q Q Q Q Q Q Q Q Q
L &S S S & $
3 S 9

*Full year EBITDA is as previously reported, not restactbed as per'CMB’s new

reporting format.
Net Profit

RS Yo Y

*International Coca-Cola business
fully consolidated starting from

million TRL









ANADOLU EFES
Consolidated Income Statements For the Periods Ended 30.09.2009 and 30.09.2008
Prepared In Accordance with IFRS as per CMB Regulations
(million TRL)

2008/9 2009/9
SALES VOLUME (million hectolitre) 30,1 311
SALES 2.891,3 3.072,8|
Cost of Sales (-) (1.431,4) (1.524,5)
GROSS PROFIT FROM OPERATIONS 1.459,9 1.548,3|
Marketting, Selling and Distribution Expenses (-) (674,4) (685,1)
General and Administration Expenses (-) (224.6) (245.0)
Other Operating Income 21,6 23,5
Other Operating Expense (-) (41,4) (36,4)
PROFIT FROM OPERATIONS 541,0 605,2|
Loss from Associates 1,7) (7.6)
Financial Income 132,5 216,5
Financial Expense (-) (216,3) (299,3)
PROFIT BEFORE TAX FROM CONTINUING OPERATIONS 455,6 514,8|
Continuing Operations Tax Expense (-) (105,0) (106,8)
PROFIT FOR THE YEAR 350,6 408,0|
Attributable to:
Minority Interest (5.0) 42
Net Income attributable to Equity Holders of the Parent 355,5 403,8
EBITDA 743,5 807,5|

Note 1: CCl's consoliated results are proportionately consolidated in Anadolu Efes' financial results as per its 50.3% shareholding.

Note 2: EBITDA comprises of Profit from Operations, depreciation and other relevant non-cash items up to Profit From Operations.

47



ANADOLU EFES
Consolidated Balance Sheets as of 30.09.2009 and 31.12.2008
Prepared In Accordance with IFRS as per CMB Regulations

(million TRL)
2008/12 2009/9 2008/12 2009/9

Cash & Cash Equivalents 690,2 942,8 Short-term Borrowings 799,2 958,1
Investment in Securities 2,7 22,8 Trade Payables 203,5 226,3

Trade Receivables 421,2 575,8 Due to Related Parties 16,6 18,0

Due from Related Parties 3.9 0,9 Other Payables 174,4 195,2

Other Receivables 9,8 7,1 Provision for Corporate Tax 9,9 35,4
Inventories 490,6 4247 Provisions 18,2 40,2

Other Current Assets 156,6 128,6 Other Liabilities 189,9 56,7

[Total Current Assets 1.775,0 2.102,7 [Total Current Liabilities 1.411,8 1.530,0 [
Other Receivables 1,7 1,0 Long-term Borrowings 1029,8 902,6
Investments in Securities 234 37,1 Other Payables 103,1 133,8
Investments in Associates 54,9 46,7 Provision for Employee Benefits 30,3 32,8
Property, Plant and Equipment 1.996,8 1.970,6 Deferred Tax Liability 27,9 16,0
Intangible Assets 341,2 339,2 Other Liabilities 5,0 114,8
Goodwill 866,5 848,0

Deferred Tax Assets 38,1 44,1

Other Non-Current Assets 259 34,6 [Total Non-Current Liabilities 1.196,1 12001 |
[Total Non-Current Assets 3.348,5 3.321,4 [Total Equity 25157 26941 |
[Total Assets 5.123,5 5.424,1 [Total Liabilities and Shareholders' Equity 5.123,5 5.424,1 |

Note 1: CCl's consolidated financial results are consolidated in Anadolu Efes' financial results by proportionate consolidation method as per Anadolu Efes' 50.3% shareholding in

CCl.

Note 2: 7.5% of Alternatifbank shares held by Anadolu Efes is accounted at fair value and classified as "Investment in Securities” in Non-Current Assets part of the balance sheet.

et
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