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Forward-Looking Statements
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A { ! . aAi Ris§anand Ukrainian beer businessesare consolidatedinto 9 . Lfi@aécial results (thus into
Anadolu Efe€aswell) starting from March 1, 2012 While reported financialsdoesnot includeany contribution
from thesenewly acquiredbusinessegor 9M2011, they includesevenmonths contribution in 9M2012 (starting
from March 2012. However,for comparisonpurposes,AnadoluEfe€and 9 . lofe#gating proforma figures are
alsoprovidedfor both 9M2011& 9M2012 whichincludethe resultsof { ! . a A RussaNikrainian beer
businessesfor these periods in full as if both businesseswere operating together with Anadolu Efe€2
international beer operations starting from Januaryl1st in both periods Also, due to one-off transaction and
integration costs, EBland Anadolu Efesstarted to report operating performance before such non-recurring
items (BNRI)

A This presentation may contain certain forward-looking statements concerningour future performance and
shouldbe consideredas good faith estimatesmade by the Company Theseforward-looking statementsreflect
managementexpectationsand are basedupon currently available data. Actual results are subjectto future

eventsand uncertainties,which couldmaterially impactthe/ 2 Y LJI aftéatp@rformance
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Anadolu Efes T- A Regional Beverage Powerhouse
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Beer Business

FOCUS IN TURKEY & CIS

18* breweries in 6* Countries
47.7 mhl* Beer Capacity

7 malteries with 290,000 tons Malt Capacity

* Does not include Serbian operations, where EBI

L currently has 28% shareholding

Coca-ColaBusiness
FOCUS IN TURKEY, CENTRAL ASIA &
MIDDLE EAST

22 bottling plants in 10 countries

1,154 million unit case capacity
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Anadol-u - Effesdo Structu

SABMiller Anadolu Efes Ltd. 24.0% Yazécél ar Ho|{¥zilhan Sénai Anadol u Endg¢stri
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EFES BREWERIES
INTERNATIONAL (EBI)

25.6%

INTERNATIONAL BEER
OPERATIONS
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COCA-COLA OPERATIONS
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(1) 20% held by TCCEC (The Coca-Cola Export Corporation) and 4% by ¥ zg° rkey Holding.
* Only the major subsidiaries of the Group are presented
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Rapidly Growing Beverage Company

2005 2006 2007 2008 2009 2010 2011 2012

m # of Countries m# of Plants = Population Served



Operating Markets

Pop: 73.7 mn
GDP per cap: $10,067*

e
e
&
[

Pop: 4.3 mn
GDP per cap: $2,022

AZERBAIJAN
Pop: 8.4 mn
GDP per cap: $7,510

TURKMENISTAN
Pop: 5.0 mn
GDP per cap: $4,362

Source: IMF, TUIK, 2011E figures except for Turkey
* 2010 figure

EFES

POD: 138.7 mn

GDP per cap: $13,235

GEORGIA
Pop: 4.6 mn
GDP per cap: $3’097

~

J

PAKISTAN
Pop : 188.9 mn
GDP per cap: $1,164

~

_J

JORDAN
Pop: 6.5 mn
GDP per cap: $4,542

@ KAZAKHSTAN
Pop: 15.5 mn

M| GDP per cap: $10,951

Pop: 45.6 mn
GDP per cap: $3, 575)

~

Pop: 5.5 mn

| KYRGYZSTAN
GDP per cap: $970

J

21| Pop: 32.2 mn
GDP per cap: $3,306




Evolution In Last Five Years:
Our Scorecard Shows A Well Balanced Portfolio of Operations

Sales Volume*

2007

Turkey Beer 2011-Proforma
22%

Turkey Beer

International 16%
Beer
42%

Soft Drinks

30%

International
Beer
3%

Soft Drinks
42%

Net Sales Revenue*

2011-Proforma Turkey Beer
24%

2007

Soft Drinks
32%

Turkey Beer .
32% International

Beer
A7% Soft Drinks

29%

International
Beer
36%

EBITDA*

2007 2011-Proforma

Soft Drinks
22%

International
Turkey Beer Beer

52% Turkey Beer

International 38% 42%
Beer

26%

by

Soft Drinks

20%

*On a combined basis



Consolidated Sales Volume Development

CAGR (06-11)
7.6%

43.2 44.8

mhl

2006 2007 2008 2009 2010 2011 9M2011 9M2012 9M2011 9M2012

Reported Proforma
H Beer B Soft Drinks

Breakdown of Sales Volume*-9M2012

Reported Operating

Proforma

Turkey Beer

International 16%
Beer International
38% Beer

39%
Soft Drinks )
46% Soft Drinks

45%

ANADOLU
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Consolidated Financial Performance

Consolidated Net Sales Revenue*
60@m11
CAGR 13%

: ’
o
|_
c
o
2006 2007 2008 2009 2010 2011 9M2011 9M2012 9M2011 9M2012
Reported Proforma
*Full consolidation of Turkey and international beer, proportionate consolidation of Soft Drinks (CCI)
Breakdown of Net Sales Revenue**-9M2012
Operating
Reported Proforma
Turkey Beer
International 24% TurI;%/Beer
a 0
Beer International
43% Beer
Soft Drinks 44% Soft Drinks
33% 32%
ANADOLU
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Consolidated Financial Performance

Consolidated EBITDA(BNRI)*

22.5% 23.9% 23.3% 24.1% 24.4%

22.0% 21.7%  22.1%
21.8% 70 L7

—_—

—
x
-
c
2
1S

T

2006 2007 2008 2009 2010 2011 9M2011 9M2012 9M2011 9M2012
margin Reported Proforma

*Non-recurring items like one-off transaction and integration costs related to the acquisition of SABMiller's Russian&Ukranian operations amounted to TL30.8 million in 9M2012.
*Full consolidation of Turkey and International Beer, proportionate consolidation of Soft Drinks (CCI).

*Full year EBI TDA is as previously reported, not restated as per CMBO6s new reporting

Breakdown of EBITDA(BNRI)**-9M2012
Reported Operating
Proforma

International T
223 urg’/o = International Turkey Beer
0

Beer 37%
36%

Soft Drinks Soft Drinks
27%

26%

ANADOLU

E FE S **On a combined basis

10



Net Financial Indebtedness

Net Debt/EBITDA* 0.3 x 1.5x 0.8 x

Gross Debt 307.5 596.2 921.4 1,382.7
Cash Position 539.1 350.2 790.5

571.2 592.2

(@)
N
D
.5 238.1
I=
57.1
Turkey Beer EBI CCI** Anadolu Efes
Consolidated
ANADOLU 11
E FES *EBITDA(BNRI) is used for Anadolu Efes and EBI
**50. 3% of CCl 6s financi al debt i s consolidated as



Debt Maturity & Currency Breakdown

EBI CClI

2015

Other

ANADOLU

E l E S Numbers may not add up to 100 due to rounding. Numbers may not add up to 100 due to rounding.




Beer Operations
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Benefiting From Advantageous Position In A Geography
Highlighted With Strong Growth Potential

Why this geoqgraphy?

i Large population (~660 million people)
i Room to develop per capita consumption levels

U Developing economies & rising disposable incomes

U Trends supporting beer consumption like westernization, Significant

urbanization, modernization etc. ngV\/_th
potential &
Advantageous position of Anadolu Efes in the region due to; ‘ opportunities
in the region!

U accumulated experience of more than 40 years in beer

business, 15 years of doing business in CIS countries,
U geographical proximity,
U cultural/historical ties with some of these countries,

U management pool;

A fully bicultural Turkish expats complemented by

local component

FES -




Our Success Comes From Managing Diversity

TURKEY RUSSIA
11t Pure Alcohol Consumption per Capita* 18 It
59 % Beer Share in Total Pure Alcohol Consumption* 38 %
12 It Beer Consumption per Capita* 69 It
87 % Market Share** 18 %***
High Advertising Restrictions Low but changing
ANADOLU

*Euromonitor figures represent 2011 data 15
E FES ** Nielsen Retail Audit i Jan-Dec 2011

***Combined market shares of Efes Russia and SAB Russia



Our Success Comes From Managing Diversity:
Growth Markets- Low Per Capita Consumption

% -
10% [ Uzbekistan
. 7.0% - Wchina
S
i
—
o
AN
© 4,0% -
o
o
N
= Turkey Kazakhstan Il Ukraine
% ] & W Russia
D 1,0% - m
g < Georgia [lvoldova lPoland
@) T T T T T T T 1
< 20 40 © m n B -omanis 100 120 140 160
© W Greece Bulgaria
2.0% - [l West Europe lGermany
.Czech Republic
-5,0% -
Per Capita Consumption (lt)
ANADOLU
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Source: Canadean Global Beer Trends 2011, Company estimation



Breakdown Of Pure Alcohol Consum

100%

60%

50%

10%

Austria

Per Capita
Consumption (It)

Total Pure Alcohol

Beer
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Our Success Comes From Managing Diversity:
ortunities

Czech
Republic

Denmark

Finland

Austria  Czech RepublicDenmark

11

107

13

137

9

66

R

tion -The O

Germany Ireland  Netherlands Poland Spain United
Kingdom
W Beer W Spirits B Wine
Finland Germany Ireland Netherlands Poland Spain
8 11 10 8 9 8
86 106 102 72 89 75

RR

UK

75

Turkey Russia
Turkey Russia
1 18
12 69
17

Sowrce: Euromonitor, Canadean, Company estimation




Strong Positions and Brands

e 'URKEY RUSSIA
#1 #2
KAZAKHSTAN UKRAINE
#1 #4

et GEORGIA

ﬁ& MOLDOVA
+ + #1

#1

ANADSLY

EFES "



In The Mid-term, Our Biggest Challenges And Opportunities Are:

IN TURKEY

u REVITALIZE VOLUME GROWTH

IN RUSSIA;

u SUCCESSFULLY ACCOMPLISH SABMILLER
INTEGRATION

ANADOLU 19
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Turkey Beer Operations
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In Turkey, EFES Has Had Stable Volumes In Spite Of
Higher Prices

Sustainable Volume Performance* U In Turkey beer operations, total

sales volume increased by 3.3% to

0 (}fﬁl 1
CAGR 3% ) .
6.6mhl in 9M2012 vs. 9M2011, with a
| 1.7% decline in the third quarter y-o-y
Domestic 0,35 U While in the nine-months period of
2012, Turkish beer market grew 6.4%
2006 | 2007 | 2008 | 2009 | 2010 | 2011 | ‘9M2011‘ 9M2012‘ (according to Nie|sen)’ our market

*Sales volume including exports

: o
Market Share Development share by volume declined to 83.6% in

9M2012 from a very high base of
87.0% reported in 9M2011. Market

17% 14% M12% W12% 12%

share decline was resulting from

83% 86% [M88% [M88% [M89%

increased availability of competitor

products

ANADOLU r T T T T T T T 1
1987 2005 2006 2007 2008 2009 2010 2011 21
E F E S Source: Nielsen

* Company estimate m Efes mOther



Coming From Exponential Rise In Excise Tax For
Beer In Turkey In The Last Few Years

[Exponential rise in excise tax in Turkey ]

053
0.44
0.24 0.24 0.24
E 0.15 0.16

Before Oct. 2003 ~ 2004 2005 2006 ~ 2007 2008 2009 2010 2011 2012
03 : : s

*Excise tax for beer per one degree of alcohol (TL)

69.2%

[ ... significantly above inflation ]

7

20.5%

17.0%
9.3%

10.1% 10.4%

6.0%
ANADOLU , : : b : o : o : : : : ,
2004 2005 2006 2007 2008 2009 2010 2011 2012 22
== EXcise tax increases=i=CPI

** 2012 CPI is the trailing 12 months figure as of August 2012.



Now Beer Excise Tax is Almost 4x Of The European

Average...

0.14

TURKEY

v

0.13 0.13
0.13
——
——
0.09
X 0057 0.058 0.050 0.061 0.063 0.063 0.067 0.069
o g - O ——a—8 o 0 - \
. . . EU
2004 2005 2006 2007 2008 2009 2010 2011 09/2012
Average
*per one degree of alcohol (EUR)
Source: European Commission
ANADOLU
23
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... But Resilient Volume Performance Despite Significant Price Increases

Despite significant price increases to reflect excise tax hikes, we were able to
maintain our volumes

Shelf price

rose further

to 3.7TRL

as of
[3.5 85 85 8.4 September
2012...
7.6
c8 7.1 7.1 g
6.4 P 4 o
59 5.7 6.0 o
S
s 2
=)
%)
— 1.7 o
g S
¢ 5
=]
=
0]
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011
ANADOLU
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Because Of The Strategic Initiatives Implemented To Generate
Volume Growth...

Increasing the number of beer

selling outlets...

(" )
Strategic initiatives to increase

Developing pl tjust f
availability, visibility and eVeIoping places NOL JUStIor

beer consumption but for the

perception of beer
Y, enjoyment of beer...

Increase the relevance of

beer...

ANADOLU

EFES >



Limited Availability Of Beer In Off-Premise Channel

oooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooooo

Number of beer selling outlets per 1,000 people

Kazakhstan Germany Moldova Georgia Russia Turkey

Source: The Company

ANADOLU
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The Third Element:
Increasing The Relevance Of Beer

Premium
3%

Econom
3%

100% brand awareness for Efes
Exports to more than 70 countries

# 1 in consumer spending in Food &
Mainstream fan Beverage category 17 7.6% as of
94% :
’ September 2012 (Nielsen)

99% penetration in Turkey
(September 2012, Nielsen)

ANADOLU

EFES '
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Turkish Beer Market - Fundamentals & Dynamics

Sales Volume by Consumption Channel (2011) DYNAMICS OF THE TURKISH BEER MARKET

Key accoun
14.9%

On-Premise
23.2%

®

Consolidated market - top 2 players represent
more than 99% of the market

V lack of sizeable acquisition targets

Oﬁgf_‘;’;‘:se Vv consolidated distribution structure
© Returnable market - Bottles & kegs amount to
ca.67/%
V additional initial investment requirement for

containers

Sales Volume by Package Type (2011) V requirement

distribution system

to set-up two way

N t bl . . . .
M eotle & TV& Radio advertisement fully restricted since

__6.0% 1984

High level of excise taxes

®®

Returnable Bottle Limited presence of organized retail-
53.4%
supermarkets account for ca.15% share of

Efes sales volumes
ANADOLU

EFES
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Unmatched Brand Equity

TURKEY
Top Brands i % of spending

/Total Trade % \ ﬂ:ood & Beverage % \

1. Winston (tobacco) 6.6 1. EFES PILSEN 7.6
2. Marlboro (tobacco) 4.7 2. Coca-Cola 4.5
~| 3. Parliament (tobacco) 4.7 3. Eti 3.8
— . —
Q| .4. Lark (tobacco 4.3 4. Yeni Rake 3.4
9 5 'l ker
5 6. L&M (tobacco) 3.0 6. Pénar 2.6
21 7. Muratti (tobacco 2.7 7. ¢Caykur 2.1
=1 8. Coca-Cola 2.1 8. S¢tacxk 1.9
>_
=| 9. Tekel 2000 (tobacco) 2.0 9. Fanta 1.3
3| 10.Monte Carlo (tobacco) 1.8 10. Tadeém 1.2
Z
o
(&)
1\ AN -/
o
n
ANADOLU
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Turkish Beer Market T- Vertical Integration

' TWOMALTERIES !
| 100% self sufficiency l
B ANADOLU EFES
: i | Malt + Hops
g | ONEHOPS FACILITY ' [~
& |APatented barley seeds Avialting Barley at | partly self sufficient .
o _| Fertilizer a pre-determined N eI ’
S Aechnology & know-how price
L : FARMERS ! —
A ong standing relations with packaging suppliers ]. Pac kag i ng
Aca. 67% returnable

COGS Breakdown (2011)

@ Vertical integration is a key factor in PR Malt & Other Raw
.. . Materials
efficient production cost management = Packaging & Auxilary
Materials
Overhead

ANADOLU

E l E S Numbers may not add up to 100 due to rounding.



TwhekE:yr OBeeagans’ Ompaecia@Perfoomscd  F

Net Sales Revenue

11821 | 1.264.2) 12934
967.0
825.6
T

Million TRL
Million TRL

2006 2007 2008 2009 2010 2011 9M20119M2012 2006 2007 2008 2009 2010 2011 9M20119M2012

*Previously reported EBITDA figures for 2005, 2006 and 2007 are adjusted by excluding other
income/ expense arising from Anadolu Efesd hol c

Net Profit

Million TRL

ANADOLU

31
E F E S 2006 2007 2008 2009 2010 2011 9M2011 9M2012




FY2012 OUTLOOK

TURKEY BEER OPERATIONS

V We expect our beer sales in Turkey to grow at low-single digit level

V We expect our sales revenues to grow at a rate of mid-teens mainly due to price
Increases

V We expect gross margin to remain flat in 2012 vs. 2011 supported by price
increases despite increasing cost base

V We expect EBITDA to be higher in absolute terms, while EBITDA margin is expected
to be lower -at around mid-thirtees level. This is mainly due to higher operating
expenses resulting from accelerated investments in on and off trade and further
marketing and sales initiatives

ANADOLU
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International Beer Operations
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Developments In International Operations

L0 B L L B L L B B B B B L B L L B AL AL L L L L L L L B L L L L B B B L L B LB L BB L L L B B B L L B BB L L L B B L L B B

| Volume Development |

00611
CAGR 5%

2006 2007 2008 2009 2010 2011 9M2011 9M2012 9M2011 9M2012

Reported Proforma
The volume decline on an operating proforma basis was Breakdown of Sales Volume
attributable to softer Russian volumes, as the impact of the (Reported) i 9OM2012

integration has caused;

A lower stocks with our distributors
A lower in store activity
A prolonged negotiations with some of our key accounts R(}U;jﬁ
A less innovation behind our brands than usual
A about 0.5% of the market share decline in Russia is
attributable to the loss of the Holsten brand
ANADOLU

E F E S Numbers may not add up to 100 due to rounding.



Volume Development In Russia

|Market Share by Volume i 9M2011| |Market Share by Volume 1 9M2012|

Others

15.7% Carlsberg
EFES Rus 37.6%
17.8%

Carlsberg

0,
EFES Rus 36.8%

16.3%

Heineken
13.4%

~__

Heineken

11.9%

TTOZ Jaquia1das a1 A Ire1ay (geyur "y
0T JOAO) BISSNY UBQIN [eUONEN ‘USS|SIN
210z Jaquialdas LA re1ay (geyul “us
0T JOAO0) BISSNYM UeaIN [euonen ‘uasiaiN

Numbers may not add up to 100 due to rounding. *Carlsberg and INBEV breweries shares include Ukrainian brands

*% i 1 i
*Carlsberg and INBEV breweries shares include Ukrainian brands Efes Rus share is calculated as sum of Efes Russia and SABMiller shares

** Efes Rus share is calculated as sum of Efes Russia and SABMiller shares

wAccordingo Nielsenbeermarketsalesvolumesin UrbanRussi#;
U grewby 0.7%in 9M2012versusOM2011
U declinedby 1.1%in the third quarter of 2012versusthe samequarter of 2011

wAccordingto Nielsen EFESv | {m&ketshare? declinedto 16.3%in 9M20122comparedto 17.8%
in9M2011

ANADOLU
I Nielsen, National Urban Russia (over 10 th. inhab) Retail YTD September 2012 35
2EFES RUS includes ex-Efes Russia and ex-SABMiller portfolios



The Need For A Strategic Partner In Russia...

...... LU L L BB B B AL AL L L L L B B B L B LB B L B L L L L B L L L L L L L BB L L L L L L B BB L L L B L L L L AL NN

[Challenge in Russia ‘ to have a critical mass... ]

MARKET SHARE BY VOLUME - 2007 MARKET SHARE BY VOLUME - 2011

r ]
EFES RUSSIA
10,9%

----' INBEV

16,4%

HEINEKEN HEINEKEN

11,7%
15,0% #

SEFESRUSSIA ®WINBEV WHEINEKEN wSABMILLER ®mBBH wOTHERS WEFESRUSSIA ®INBEV HHEINEKEN wSABMILLER ®mBBH wOTHERS

ANADOLU
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SABMiller: The Best Possible Partner in Russia

. Logistic &
Geographical ; 9
Synergies Synergies Sales Force
Synergies
A Enlarged A Cross brewing
geographical reach ) opportunities
in production Complementary A Ad_vgntages due to
A Achieve higher . existing common
penetration, market Brand Portfolio distributors for both
share and position in parties; better terms
key regions like A Almost no canibalization ~ With distributors can
Moscow b/w brand portfolios _ be achieved
A Evolution of brand A Joint on-premise
portfolio; heavily strength

mainstream to a more
balanced one

ANADOLU
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Acquisition of SABMiller Beer Operations

Total international beer capacity rose from 25.2 mhl to
37.7 mhl following the acquisition of 4 Breweries from
SABMiller

EFES >



Immediate Benefits of the Strategic Alliance

Transferof { ! . a A Rds$SaNalEkrainian beerbusinesseso Anadolu Efescompleted
in early March and significantpart of the integration processhasbeencompleted...

{1 . aAff SN Dkranidrbeehbusiheskegtdrted to beconsolidated under
AnadoluEfeQ FTAYF YOAI f NB&adz a..a0dF NHAy3 FTNRY

Followingthe acquisitionof { | . a A bekrSpddidnsin Russiawe captured

Combined market

share of 16.3%* position
in

Russia

#1

position in

#1

. osition
Premium P

Segment

in
Moscow

ANADOLU

E F E S *Nielsen, Total National Urban, YTD June 2012



A More Balanced Contribution of International Operations In
Consolidated Results

VOLUME REVENUE EBITDA (BNRI)

TOTAL BEER 1T 9M2011
reported figures*

I
(—
=
¢

figures**

TOTAL BEER 19M2012
operating proforma

[

ANADOLU
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Based on combined figures, **Based on combined figur es anmogkratiomsc



