


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

Beer Business
FOCUS IN TURKEY & CIS

14* breweries in 5* Countries

ey

35.2 mhi* Beer Capacity
7 malteries with 290,000 tons Malt Capacity

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

.

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

20 bottling plants in 10 countries

3 980 million unit case capacity




Anadolu Efes’ Structure

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

| |
- 43.8%

“IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII.

ANADOLU EFES

TURKEY BEER OPERATIONS
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EFES BREWERIES
INTERNATIONAL (EBI)

COCA-COLA iGECEK!

24.6%
(ccl)

INTERNATIONAL BEER
OPERATIONS
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(1) 20% held by TCCEC (The Coca-Cola Export Corporation) and 5% by Ozgoérkey Holding. =
* Only the major subsidiaries of the Group are presented m
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2005 2006 2007 2008

B # of Countries

= e
- hﬁaﬁEF:;
——

I # of Plants

2009 2010

" Population Served



( TURKEY
Pop: 72,6 mio
_ GDP per cap: $8,590

( KAZAKHSTAN
Pop: 16.0 mio
_ GDP per cap: 56,876

( GEORGIA
Pop: 4.3 mio
_ GDP per cap: $2,496

Operating Markets

( AZERBAIJAN
Pop: 8.8 mio
_ GDP per cap: 54,864

" TURKMENISTAN
Pop: 4.9 mio
_ GDP per cap: $3,489

" RUSSIA A
Pop: 140.4 mio

_ GDP per cap: $8,874 )

 MOLDOVA A
Pop: 4.2 mio

_ GDP per cap: $1,496

" PAKISTAN h
Pop : 168.6 mio

_ GDP per cap: $1,017

" KYRGYZSTAN
Pop: 5.3 mio

_ GDP per cap: $872 )

" JORDAN h

{ | Pop: 6.3 mio
_ GDP per cap: $3,766

(@



43.2

mhl

2005* 2006 2007 2008 2009 2010

M Beer M SoftDrinks
* In 2005 Turkey soft drink operations were consolidated
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Breakdown of Consolidated* Sales Volume-FY2010

Turkey Beer

International 20%

Beer
36%

Soft Drinks

44%

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



=~ Consolidated Financial Performance
E'FES ,

\ |
Consolidated EBITDA*
CAGR 20%

27.4%

ted Net Sales Revenue*

’05-°09
CAGR 24%

26.3%
24.1%
23 L mwm T 25.7%

225%

2005 2006 2007 2008 2009

million TRL
million TRL

2005 2006 2007 2008 2009 9M2009 9M2010 9M2009 9MI2010

*Full year EBITDA is as previously reported, not restated as per CMB’s new reporting format.
Breakdown of Consolidated*
EBITDA-9M2010

Breakdown of Consolidated*
Net Sales Revenue-9M2010

. Turkey Beer International
International Y1

Beer 36% = Beer 30% I Turkey Beer
46%
Soft Drinks Soft Drinks

34%

23%

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



Net Financial Indebtedness

Net Debt/EBITDA 1.6 x 1.6 x 0.8 x

Gross Debt 456.8 (5752 (7720 (11,4272
Cash Position 487.0 257.8 293.4 902.9

524.3
478.6

a

3 317.4

S N
E

-30.2
| . l I | |
Turkey Beer EBI CCI* AnadoluEfes Consolidated

et

*50.3% of CClI’s financial debt is consolidated as per Anadolu Efes’ shareholding
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2013 2014
5% 4%

/

Numbers may not add up to 100 due to rounding.

2015 and
thereafter

1%

2010
2%

CClI

2014 2015and
% _there after
2%

Numbers may not add up to 100 due to rounding.







High Growth Beer Markets- Low Per Capita Consumption

16,5% - B uzbekistan
X
Z 11,5% -
et
Q B Georgia
g M China
& 6,5% -
< B Kazakhstan
S
5 - |
o Turkey Moldova Russia [l @ Romania
(14 i M Poland
O 1,5% . Bulgariall
< Greece
o T T T T T T T 1
u UsAM
) 20 40 60 B WestE 80 100 o 120 140 160
estEurope Germany [ |
-3,5% - u Czech Rep.
Serbia

Per Capita Consumption (It)

12 Source: Canadean Global Beer Trends-2010
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Breakdown of Pure Alcohol Consumption

- 33% 22%
- 67%
- 19%
i 52% [53% >6%
- 40%
25%
a
< & N & & & N N S°
S A% NG 4 o & R N
& ¢ ENNIPA L@ N Q9 S N
Q © &"&
Austria CzechR. Denmark Finland Germany Ireland Netherlands Poland Spain UK
11 14 10 8 11 11 8 7 10
109 159 75 85 107 110 73 90 79

B Wine
W Spirits

H Beer

Russia Turkey
9 18 1
81 67 13
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Turkey Beer Operations




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

8.5
7.6
‘lilill\l “ililll

2005 2006 2007 2008 2009 2010

Sales volume in Turkey beer operations
increased by 8.4% in 4Q2010 y-o-y,
contributed by;

v' Favorable weather conditions in October and

November

v'Low base of last year

Despite significant price increases due to

excise tax hikes;

*Sales volume including exports
» 14% increase in average sales price by
the beginning of 2010 to reflect 35% hike

Market Share Development

In excise taxes

» simultaneously  introduced average

price increase of 17% with the most

recent excise tax hike of 26% effective as
of October 28, 2010

1987 2005 2006 2007 2008 2009

Source: Company Estimates W Efes M Other
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Off-Premise Development Initiatives
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EF'ES Turkish Beer Market — Fundamentals & Dynamics

Sales Volume by Consumption Channel (2009) DYNAMICS OF THE TURKISH BEER MARKET

Key Account

On-Premise @

mnein /S

Off-Premise
64.9%

-Bottle @

6.4%

®®

Returnable Bottle
55.0%

20

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

v lack of sizeable acquisition targets
v’ consolidated distribution structure

Returnable market - Bottles & kegs amount to
over 65% of the market

v additional initial investment requirement for
containers

v requirement to set-up two way distribution
system

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 - 7.1 % as of

September 2010 (The Nielsen Company)

£ 98.3% penetration in Turkey



Unmatched Brand Equity

TURKEY

Top Brands - % of spending

/ Total Trade %\ / Food & Beverage %\

Winston (tobacco) 5.8 1. EFES PILSEN 7.1
Marlboro (tobacco) 5.3 2. Coca-Cola 4.6
Lark(tobacco) 4.7 3. Ulker 4.1

Parliament (tobacco) 4.1 Eti 3.5
Tekel 2001 (tobacco) 3.3 Yeni Raki 3.2

4,
5.
. Viceroy (tobacco) 3.3 6. Pinar 2.9
8.
9
1

I e

Sutas 1.9
icim 1.5
0. Fanta 14

8. Muratti (tobacco 2.5
9. Coca- Cola 2.1

10. L&M (tobacco) 1.9

Source: The Nielsen Company YTD September 2010

. AN /

22



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 (2009)

23.5%

Malt & Other Raw
Materials

@ Vertical integration is a key factor in

efficient production cost management m Packaging & Auxilary

Materials

Overhead

23



Million TRL

24

2005

’05-09
CAGR 13%

2006

Turkey Beer Operations’ Financial Performance

Net Sales Revenue EBITDA*
’05-°09 % 42.4%
/%%Q.S% T 411%

37.6%
37.3%
\

389.8

Million TRL

2007 2008 2009 9M2009 9M2010 2005 2006 2007 2008 2009 9M2009 9M2010

*Previously reported EBITDA figures for 2005, 2006 and 2007 are adjusted by excluding other
income/expense arising from Anadolu Efes’ holding nature for comparison purposes.

’05-’09
CAGR 22%

Million TRL

2005 2006 2007 2008 2009 9M2009 9M2010



Efes Breweries International




mhl

’05-10
CAGR 12%

13.3 14.1
11.7
[ T T T T

2005 2006 2007 2008 2009 2010

EBI continued to report positive growth rates in all
operations in 4Q2010 with the contribution of;

26

econtinued focus on strategic brands
*moving from quantitative to qualitative availability

despite

* higher beer prices to reflect higher taxes

* In the last quarter of 2010, EBI's consolidated sales
volume rose by 12.4% over the same quarter of 2009,
despite lower contribution from the base effect in this

guarter compared to the previous ones

Breakdown of Sales Volume — FY2010

Others
23.2%

Russia
76.8%

Numbers may not add up to 100 due to rounding.




Outperforming The Market In Russia

Volume Development | | Market Share by Volume — 9M2010

’05- 10
CAGR 15°/

Sabmiller
16.6
) 6.8% %
11.1 ]
Heineken
11.4%
"-"""'--..._‘_‘__
T

Numbers may not add up to 100 due to rounding.

Others

0T0Z Jequiaidas dlA

‘ueqln reuoneN [e1o] ‘Auedwo) uas|aIN 8yl

2005 2006 2007 2008 2009 2010

» Beer market is estimated to have contracted by 7.0% in 9M2010, down 0.6% in 3Q2010?
; ° | Market Share by Volume — 9M2009

» Despite continued negative effect of significantly higher beer prices in Russia due to higher

excise taxes, EBI's sales volume increased significantly by 12.6% in FY2010 due to; Sabmiller Others

«Consumer promotions and pioneered innovation contributing to the outperformance

of EBI’s strategic brands in their respective segments

» Successful initiatives to increase availability in the country

Heineken
14.4%

6002 Jaqwaidas dl A ‘ueqin

[euonep [eol ‘Auedwo) uss|aIN ayL

*Well-planned pricing moves

eSuperior performance of lower mainstream segment in which EBI has a strong

position
[The Nielsen Company, National Urban Retail Audit Report, September YTD 2010 Numbers may not add up to 100 due to rounding.
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Reflection of Excise Tax Hike into Prices in Russia

*EBI passed excise tax hike fully into prices, upon a 3% price increase in early July 2010
«Cumulative compounded average price increase since November 2009 reached to 25%

| EB/I’s Price Increases” in Russia |

CUMULATIVE PRICE INCREASE SINCE

vov.000. 2.0

=

Nov. 2009 Jan. 2010 Apr.2010 July 2010

*weighted average price increases



Strongly Positioned in All Markets

PREMIUM UPPER MAINSTR. LOWER MAINSTR. DISCOUNT

Russia

LOWER MAINSTR. ECONOMY

{ Kazakhstan ]

B g

ECONOMY

~
{ Moldova

[ Georgia ]

29




Source: The Nielsen Company

30

ssian Beer Market — Fundamentals & Dynamics

Packaging Split (2009)

Keg1%

Can 17%

Food Stores
50%
Minimarkets
13%

Glass Bottle
33%

Pavillions
5% )
Numbers may not add up to 100 due to rounding. Numbers may not add up to 100 due to rounding.

Market Segment Development *
P « Shift between brands is not very
H | high, but within each brand shift

towards cheaper packaging is visible

29.5% 27.5% 24.4% 24.0%

* In order to reflect the market structure in a better way, the presentation of
the Russian Beer Market segment breakdown has been changed as of
FY2006  FY2007 FY2008  FY2009 9M2009 9M2010 2009. For comparison purposes, the adjusted segment data is also
provided for the last four years.

>
r

M Discount M Lower Mainstream M Upper Mainstream  ® Premium B Super Premium



Other Operating Countries

| Market Share by Volume |
Shymkent Pivo InBev
Other 8.2% 1.8%

9.3%

m #2 brewer
m Capacity: 2.4 mhl

Kazakhstan

The Nielsen Company, YTD September 2010

m #1 brewer m #1 brewer

m Capacity: 1.4 mhl m Capacity: 1.2 mhl

m EBI entered the Georgian beer market by
the acquisition of the leading brewer in the
market, JSC Lomisi (“Lomisi”), in February
2008

©
>
@
L=
O
=

31



International Beer Operations
Financial Performance

EBITDA

105-09 '05-"09 22.5%
CAGR 16% CAGR 16% " sv/
. 0

A 198% \}7%
O ) 14.8%
3 2 17.6%
c (@]
S =
T T T T T T T T 1
2005 2006 2007 2008 2009 9M2009 9M2010 2005 2006 2007 2008 2009 9M2009 9M2010

Net Profit

0
0
D 61.0
c
=
E 0.4
20.1 20.6 A 13.2
2005 2006 2007 2009 9M2009 9M2010

32



Soft D |nk Operatlonsﬁ b'




Operating Geography Soft Drinks Business

Coca-Cola Business*
# of markets 10
# of facilities 20
Cap. (mu/c) 980
\\ J
. ccl
Other

4m

2 %
Black Sea Georgia ‘¢
)

& CClPlants

&

Algeria Libya Egypt Qatar
6m 79m . .
Saudi Arabia  yAE.
25m 5m
Oman
3m
Source: EIU & TUIK Yemen
Note: 2009E Population 24m

i
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Key Strengths: Growth Potential

2009 Sparkling Beverages Consumption

45 A
eltaly ¢ Germany
oGreece Bulgaria
g%OSpain
*
40 A & Hungary UK
® Russia S ESland
¢ USA
35 A
- I S \
& 7
®Qat .
L 30 AKazakhstan N oune *E + Argentina
% / AAzerbaijiFrurkey \
S ¢ Mexico
’ .
% 2!) i KyrgyAzstan TurAkmenistan So tQAfrica Kuwait
\ . * Egypt Libya® e0oman
Tajikistan
\A Pakistan ASyria A o
20 4\ Alraq Jorddn  saudiArabia
A\fghanistan - 7
* QYEme.n___ ——
15 T T T T T T T T 1
0 20 40 60 80 100 120 140 160

Source: CIA Factbook & Canadean

35

PerCap Consumption (L)

180



Strong Positions in Operating Markets (2009)

Sparkling Beverages Still Beverages

I\g?\;krzt e Water Fruit Juices &
Nectars
Gzt #1 Market .. Market .
Share osition Share Position
27.8% #H2
w 8.4%  #3  29.3%  #1
34.2% #1
7.6% #3 1.6% #8
w8 52.6% #1
aya"
P“e‘b 46%  #4  80%  #3
n.a. #1
. Q 0 0
W 13.3% #2 48.9% #1 4.9% #6
10.5% #2 Source: The Nielsen Company

(1) The Nielsen Company Database Adjustment

Source: The Nielsen Company,
(1) The Nielsen Company Database Adjustment

(2) CCI Estimate

(3) MEMRB
36 J—




Geographic and Category Split of Business

37

Volume split (uc) - Geography l\lolume split (uc) — International Operations
(2009) (2009)
International Kyrg5):;ostanu_: ”;‘1‘;:‘: 3% 2%

Pakistan

. 25%
b Jordan_\ 36%

9%

Azerbaijan
Turkey 18%

75%

Kazakhstan
23%

Volume split (uc) — Consolidated (2009)

Siiii
- Beverages
.26%

Sparkling
Beverages

74%
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Dynamic Growth in All Markets

TURKEY SOFT DRINKS VOLUME DEVELOPMENT

'05-10
CAGR 10%

mu/c ’

2005 2006 2007 2008 2009 2010
INTERNATIONAL SOFT DRINKS VOLUME DEVELOPMENT

'05-’10
CAGR 28%

mu/c '

2005 2006 2007 2008 2009 2010

. _.-_/




World-leading Brand Portfolio of Sparkling Beverages
Market Share and Position

2009 2008 2009 2008 2009 2008 2009 2008 2009 2008 2009 2008 2009 2008 2009 2008

68.2%|(68.7%| |27.8% || 26.3%| |34.2%| 36.6%9 [52.6%| 54.1% | n.a. na.| (13.3% (| 14.2%|| n.a. n.a. [|10.5%/| 9.4%
#1 #1 #2 #2 #1 #1 #1 #1 #1 #1 #2 #2 #2 #3

P\ (BP\an

7 7 S
rea\@ ﬁ«b@ fw
DY NS )
N\ N &t
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World-leading Brand Portfolio of Still Beverages
Market Share and Position

2009 2008 2009 2008 2009 2008 2009 2008 2009 2008 2009 2008 2009 2008 2009 2008

i) &G

29 3% 27.4%|| 1. 6% 0. 90/0 8.0% 7.8%| | 4.9% 0.6%

#1 #3 #3 #6 #6
S0 o @ & T
il
8.4% | 8.2% |[7.6% | 5.6% 46% || 3.6% | |48.9% || 50.0% 4.9% | 6.0%
#3 #3 #3 #3 #4 #5 #1 #1 #4 #4
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Soft Drink Operations’ Financial Performance*

Net Sales Revenue EBITDA*

’05_,09 ’05-’09
CAGR 19% CAGR 18%
= N 16.1% 17.1%  16.6% 17.3% — 18.0%
= v 158% —__—~153%
l_
c
2 c
= 2
S =
1,183.9 =
2005 2006 2007 2008 2009 9M2009 9M2010 2005 2006 2007 2008 2009 9M2009 9M2010

*Full year EBITDA is as previously reported, not restated as per CMB’s new
reporting format.

’05-"09
CAGR 18%

million TRL

* International Coca-Cola business fully
consolidated starting from 2006

2005 2006 2007 2008 200 9 9M2010—
41 —~









ANADOLU EFES
Consolidated Income Statements For the Nine Months Period Ended 30.09.2010 and 30.09.2009
Prepared In Accordance with IFRS as per CMB Regulations
(million TRL)
Restated

2009/9 2010/9
SALES VOLUME (million hectolitre) 31,1 34,3
SALES 3.072,8 3.294,2|
Cost of Sales (-) (1.524,5) (1.613,7)
GROSS PROFIT FROM OPERATIONS 1.548,3 1.680,5|
Marketting, Selling and Distribution Expenses (-) (685,1) (793,6)
General and Administrative Expenses (-) (245.,0) (260.9)
Other Operating Income 28,7 13,5
Other Operating Expense (-) (36,4) (26,0)
PROFIT FROM OPERATIONS 610,4 613,5|
Loss from Associates (7,6) (5,0)
Financial Income 216,5 201,5
Financial Expense (-) (299,3) (191,0)
PROFIT BEFORE TAX FROM CONTINUING OPERATIONS 520,0 619,1|
Continuing Operations Tax Expense (-) (106,8) (122,4)
PROFIT FOR THE YEAR 4132 496,6|
Attributable to:
Minority Interest 4.2 14,1
Net Income attributable to Equity Holders of the Parent 409,0 482,6
EBITDA 807,5 845,3]

Note 1: CCI'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.

Not 3: CCI has completed 26,25% share purchase of Turkmenistan CC and purchase of certain real estates, movables, licenses and other
assets related to the water business of Sandras Su Gida Turizm Tagmacilk Insaat A.S (Sandras) in 2009. Accounting of these business
combinations was provisionally recorded on September 30, 2009 interim consolidated financial statements in accordance with IFRS 3.
Since fair value accounting of these transactions was reflected to the financial statements as of December 31, 2009, consolidated interim
financials statements of September 30, 2009 are restated.

44




ANADOLU EFES
Consolidated Balance Sheets as of 30.09.2010 and 31.12.2009
Prepared In Accordance with IFRS as per CMB Regulations
(million TRL)

2009/12 2010/9 2009/12 2010/9
Cash & Cash Equivalents 1.053,3 1.303,0 Borrowings 949.3 1.153.3
Financial Investments 21,2 7,3 Trade Payables 2349 250,2
Trade Receivables 421,5 617,7 Due to Related Parties 15,0 79
Due from Related Parties 0,8 0,5 Other Payables 202,3 297,0
Other Receivables 58 8,2 Provision for Corporate Tax 16,5 51,9
Inventories 4124 414,7 Provisions 20,3 444
Other Current Assets 141,6 170,2 Other Liabilities 50,3 190,6
[Total Current Assets 2.056,7 2.521,6] [Total Current Liabilities 1.488,6 1.995,3|
Other Receivables 0,9 1,3 Borrowings 908,1 917,8
Financial Investments 40,1 36,6 Other Payables 126,6 147,6
Investments in Associates 454 334 Provision for Employee Benefits 40,1 432
Property, Plant and Equipment 1.981,6 1.990,7 Deferred Tax Liability 338 31,5
Intangible Assets 3570 339,8 Other Liabilities 98,6 16,2
Goodwill 855,6 830,3
Deferred Tax Assets 46,9 41,5
Other Non-Current Assets 459 59,6 |Tota| Non-Current Liabilities 1.207,2 1.156,3|
[Total Non-Current Assets 3.3734 3.333,3| [Total Equity 2.734,2 2.703,3]
[Total Assets 5.430,0 5.854,9] |[Total Liabilities and Shareholders' Equity 5.430,0 5.854,9]

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

Note 2: 7.5% of Alternatifbank shares held by Anadolu Efes is accounted at fair value and classified as "Financial Investments" in Non-Current Assets part of the balance sheet.
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Turkey Alcohol Free Beverage Market - 2009

RTD AFB Market (exc. milk)

1.1 billion uc

AFB Market (exc. milk)
4.9 billion uc

Tea

48.7% gparkling
everages
39.4% |
Bottled Water
27.6%
s
RTD AFB

Powder& 23.2%
Concentrat
0.6%
Hot Coffee . .
2.5% Sparkling J /ggl:illtl Jn‘i'.ﬁii
Water 10.6%

HOD 5.3% Ayran

25.0% 16.2%

Source: Canadean

@ Hot tea category constitutes 49% of alcohol-free beverages




