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Our beer

Mid-term operating margin target: 26-29%

The region is a growth region despite short-term
I I l G r e S negative impact from the economic crisis, and
covers markets like Russia, the Ukraine and a
number of emerging beer markets. The region
is characterised by strong consumer dynamics,
by consumers generally aspiring to brands and
a distribution environment still in its developing
stages. The emergence of an aspirational middle
class has historically had a positive effect on beer
consumption, not least in the premium and super-
premium segments.

Carlsberg is the largest brewer in the region
holding strong market leader positions in Russia
and all other markets in the region except for the
Ukraine, where Carlsberg holds a no. 2 position,
having increased its market share significantly in
2009, and Belarus.

6%

Beer volume 51.3m hl

Net revenue DKK 18.5bn
Operating profit DKK 5.3bn
Operating margin 28.5%

NORTHERN & WESTERN EUROPE
Mid-term operating margin target: 15-17% ASIA

The region comprises both mature beer markets and
less mature markets in the eastern part of the region.
Volumes are generally supported by a well-estab- Asia comprises old, mature Carlsberg markets and
lished retail structure and a strong tradition of beer new emerging beer markets in China, Indochina
consumption. The competitive landscape varies from and India. The Asian beer markets are characterised
country to country. For example, in the Nordic region by large populations, growing economies, rising
Carlsberg competes mainly with local players and . per capita incomes and improving infrastructure.
local beer brands, while in the United Kingdom and In the region’s emerging markets beer consumption
France, Carlsberg is up against large international Z per capita is generally low but with high projected
brewers and international brands. - i growth rates in the coming years.

Mid-term operating margin target: 15-20%

Carlsberg is the region’s second largest brewer ~‘ The presence of international brewers in the region
with market leader positions in a large number of is high. In many cases, exposure of the international
countries and significant market positions in other 3 brewers is through joint venture arrangements or
countries. investments in local brewers.

3%

Beer volume 50.2m hl

Net revenue DKK 36.5bn
Operating profit DKK 4.2bn
Operating margin 11.6%

3%

Beer volume 14.5m hl

Net revenue DKK &4.2bn
Operating profit DKK 0.2bn
Operating margin 15.8%

OTHER MARKETS

In countries where Carlsberg has no breweries, the Group

sells its products through exports and licensing agreements.
Carlsberg aims to establish and develop strong market positions
for the international premium brands Carlsberg, Tuborg, Baltika
and 1664 through dynamic partnerships with licensing, export
and duty-free partners around the world.

0 www.carlsberggroup.com/company/markets





