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The Code prescribes that the Supervisory Board
consists of independent persons, except for one.
Messrs. Özilhan, Yaz›c›, Tokp›nar, Uysal and O’Neill
cannot be considered as independent due to their
former memberships of the Board of Management
of EBI. On this point EBI does not fully comply with
the Code. EBI has decided to gradually replace its
current members of the Supervisory Board except
for the chairman, Mr. Özilhan. The new members
Mr. Komninos and Mr. Tigrel will be independent
members in addition to Sir David Logan. It is
intended that in 2006 EBI will fully comply with
the independence rules. For this purpose a rota
plan had been drafted, which is published at EBI’s
website. EBI is gradually replacing its non-
independent Supervisory Board members in order
to maintain an adequate number of persons on
the Supervisory Board with knowledge of EBI’s
business. EBI is of the opinion that proper

The Supervisory Board met four times in the year
2004 with the members of the Board of
Management being present. All meetings were
attended by at least five of the six members of
the Supervisory Board. The Supervisory Board
also met on its own. Financial developments and
results, operational development of EBI’s
subsidiaries, marketing strategies and acquisitions
and other investment opportunities were discussed
in the meetings. One meeting was held in Istanbul,
in the offices of Efes Beverage Group and the
other meetings were held in the offices of EBI in
the Netherlands.

Independence of Supervisory
Board members

Meetings

Evaluation of the functioning of
Supervisory Board

Topics of the meetings of the Supervisory
Board included, but not l imited to:
- EBI’s general strategy;
- EBI’s financial performance;
- The performance and internal division of

tasks of the Board of Management;
- Discussion of business development projects as

well as new investments and acquisitions; and
- The Supervisory Board’s own performance.
In respect to these topics, for the year 2004 special
attention was paid to the initial public offering of EBI,
adoption of documents related to corporate
governance, the sale of the brewery in Ukraine and
the acquisition of a second brewery in Serbia.

supervision on the Board of Management is not
negatively effected by the current situation of non-
independent members of the Supervisory Board.

35



In line with the Code, the Supervisory Board has created three standing committees: the Audit Committee, the
Remuneration Committee and the Selection and Appointment Committee. The committees are appointed by the
Supervisory Board from among its own members.

Supervisory Board

Committees

Pursuant to the rules governing the Audit Committee, the Audit Committee is comprised of two Supervisory Board
members and meets at least twice a year. Effective as of 23 August 2004, the Audit Committee is chaired by Mr.
Metin Tokp›nar. The other member is Mr. Mustafa Uysal. Pursuant to the rules governing the Audit Committee, it
supervises, monitors and advises the Board of Management on risk management and control systems and supervises
the implementation of codes of conduct. In addition, the Audit Committee supervises submission of financial
information by EBI and a number of other issues. The Audit Committee will at least once a year hold a meeting with
the external auditor of EBI without any of EBI's members of the Board of Management or internal auditors being
present. The Audit Committee advises the Board of Management on the role and functioning of the internal audit
department. In 2004, the Audit Committee held one meeting following its establishment in August 2004 and before
the announcement of the third quarter financials, the Committee had a discussion with the external auditor of EBI.
It was agreed then that the external auditor will directly contact the Audit Committee if it becomes aware of any issues
of significant importance during the audit process. Also, subsequently, the Committee held another meeting with the
external auditor in March 2005, and discussed the main issues of the draft annual report of 2004.

Audit Committee
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Pursuant to the rules governing the Selection and Appointment Committee, the Selection and Appointment Committee is
comprised of a minimum of two members and meets at least twice a year. Effective as of 23 August 2004, the Selection
and Appointment Committee is chaired by Mr. Tuncay Özilhan. The other member is Mr. ‹brahim Yaz›c›. Pursuant to the
rules governing the Selection and Appointment Committee, it prepares selection and appointment criteria and appointment
procedures for members of the Board of Management and the Supervisory Board. The Selection and Appointment Committee
met once in 2004.

Selection and Appointment Committee






