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Carlsberg’s business portfolio consists of brewery
activities in three regions; the beer markets in the
regions vary widely, from very mature markets to
new, emerging markets.

Our markets' Our operations Our position Consumption characteristics?
GDP/ Real GDP Market Primary Approx. Per capita Per capita Beer: share
Population capita PPP growth Market growth Market Market competitive climate on-trade beer consumption pure alcohol of total alcohol
(million) (UsD) (%) maturity 2010-14 Breweries Employees® position (no.) share (international/local) share of market (%) (litre) consumption (litre) consumption (%)
Northern &
Western Europe
Denmark 5.5 34,870 -5.1 N 1 2,011 1 56.3 Local 23 90 9 41
Norway 4.7 55,580 -1.1 > 2 1,459 1 519 Local 23 57 6 52
Sweden 9.2 35,390 -4.5 N 1 1,009 1 35.1 Local 21 53 6 42
Finland 53 34,110 -7.3 000 N 1 957 1 49.7 International 18 85 8 51
The Baltic States® 7.0 16,0046  -14to -16.9 (X} 2 4 1,147 1 40-46 Local 7-10 59-88 7.6-12.8 34-39
Great Britain 6l.4 34,280 -4.6 000 N 27 1,757 4 14.4 International 53 81 9 44
Germany 82.1 33,440 -4.8 000 N 4.4 20 107 11 51
Northern Germany* 3 1,236 1 International/local
Switzerland 7.6 41,540 -16 000 > 2 1,385 1 43.8 International 45 60 9 34
France 62.1 33,780 -2.3 000 N 1 2,002 1 31.7 International 26 28 11 13
Italy 59.9 29,820 -4.8 000 2 1 494 3 7.8 International 38 29 9 16
Greece 11.2 29,990 -2.7 000 2 1 263 2 10.8 Local 64 40 7 30
Portugal 10.6 21,840 -29 000 2 2 706 1 485 International 60 57 8 35
Poland 38.1 18,020 1.4 [ X J + 3 1,203 3 12.2 International 21 90 8 54
South East Europe® 19.4 12,914¢ -3.5t0 -5.7 [ I ) 2 4 1,504 2-3 16-26 International 29-42 55-79 4-9 39-67
Eastern Europe
Russia 141.8 14,960 -7.8 [ X J 2 11 11,087 1 40.6 International 8 70 18 25
Ukraine 46.3 6,350 -15.3 o0 T 3 1,833 2 29.0 International 21 63 7 42
Kazakhstan 15.7 11,060 -1.8 o P 1 515 1 44.3 International 23 35 7 27
Uzbekistan 27.3 2,790 7.8 [ T 1 423 1 59.0 Local 27 7 n/a n/a
Belarus 9.7 12,310 -15 [ J T 1 472 2 28.7 International/local 4 50 11 22
Azerbaijan 8.7 12,520 9.1 (] + 1 - 1 - Local n/a n/a n/a n/a
Asia
Malaysia 27.0 13,532 -1.7 000 - 1 662 2 44.1 International 71 5 >1 67
Singapore 4.8 38,889 -2.1 000 2 - 68 2 20.4 International 73 19 1 67
China 1,325.6 6,719 8.3 4,857 International 44 33 3 49
Western China® [ J + 19 1 59.1 Local 38
Vietnam® 86.2 2,940 4.7 [ J + 51 686 4 34.7 International 71 27 2 75
Laos 6.8 2,200 6.0 () 0 2 733 1 98.7 Local n/a n/a n/a n/a
Cambodia 14.7 1,888 -15 ) K 1 1,699 2 41.0 International n/a n/a n/a n/a
India 1,140.0 3,117 6.5 [ ] + 41 171 - - International 37 1 2 3

1) 2008E; 2) 2009F (except on-trade share of market: 2008); 3) Estonia, Latvia, Lithuania; 4) Schleswig-Holstein, Hamburg, Lower Saxony; 5) Bulgaria,
Croatia, Serbia; 6) Weighted average; 7) The brewery in Leeds will close in 2011; 8) Data on operations and market position excl. Chongging;

9) Data on operations excl. Habeco; 10) Carlsberg estimate; 11) An additional brewery under construction; 12) Pro rata.
Sources: World Bank, Economist Intelligence Unit, Canadean, Carlsberg estimates.






