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Carisberg - a leading international brewer Group

e 2010 beer volumes of 114m hl

e 2010 revenues of DKK 60bn (EUR 8.0bn)

e 2010 operating profit of DKK 10.25n (EUR 1.4bn) \ —]
- Market capitalisation of DKK 56bn (EUR 7.5bn) _ . - —_———

e The #1 brewer in Eastern Europe : -\
- A region with long-term growth opportunities

e The #2 brewer in Western Europe with strong track
record of achieving margin targets

- Potential for further margin expansion

e Strong brand portfolio (4 of top 10 largest European
beer brands)

- Substantial support behind brands and innovations

e Improving track-record of profit improvement
- 16% average organic EBIT growth from 2007-2010

e Strong focus on cash flow generation and de-
leveraging
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Carlsberg geography - 68% of volume and 87% @r‘l@
of EBIT from markets with no. 1 positions Group

A balance between growth markets and mature markets

NORTHERN AND WESTERN EASTERN EUROPE ASIA
EUROPE 4

£

43% 41% 16%

OF TOTAL VOLUME OF TOTAL VOLUME OF TOTAL VOLUME
46% 4590 9%

OF EBIT OF EBIT OF EBIT

OBJECTIVE

Improve competitiveness Ensure profitable growth Build growth platform

and earnings
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The continuous journey of Carisberg Group

Value

A 4

® Structure
Operations

Accelerate revenue growth focus
Simplify business models
Increase back-end centralisation
e Bolt-on acquisitions in Asia

e S&N acquisition
Accelerate efficiencies and execute synergies
Drive revenue growth

e Acquisition of 100% of Carilsberg Breweries
Excellence programs

e Establishment of Carilsberg Breweries

» Time
2000 2005 2010 2015
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...and the journey must continue Group

Learn from
other FMCGs

Share best Be the fastest
practices - jrowing global
beer company

Build on the heritage and
uniqueness of the Group
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We have already started on this journey
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Group
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Centralisation

Globalisation

Standardisation

Professionalisation

World-class consumer and customer insights

Global brand management

Customer & category management
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e E.g. Innovation

e E.g. ASC in Poznan
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That calls for a Carisberg Group

e A global new positioning launched
for the Carlsberg brand on 5 April

e Unleash the full potential of the
brand and turn Carlsberg into an
iconic brand

e Carlsberg brand to be more
consistent, appealing and
distinctive to consumers in both
established and new markets

e New tag line, visual identity,
commercials

e ‘Probably the best’ will remain in
markets where part of the brand
dna

e New positioning in more than 140
markets
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The modern, refreshing, easy-drinking beer
from the home of Carlsberg

e NO bitterness, no bitter aftertaste, no bitter
hops

e Only natural ingredients

» Natural carbonation

e Wheat malt & rice

» Slight fruity and fresh flavor
e 4,5% ABV

COPENYHAGEN

REFRESHINGLY DIFFERENT
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Aligning Northern & Western European packaging

Gl

Group

e A regional packaging platform will allow for
capturing more commercial opportunities

e Delivering on the needs of our consumers
and customers

- Increase packaging flexibility to target
specific consumer occasions

- Tailor customer assortment to target
specific sales channels

- Reduce overlaps in the portfolio

- Increase speed to market on new
product introductions

- Creating a more efficient supply chain
network by reducing changeovers and
extending production runs

- Leverage procurement scale and increase
ROI on CapEx
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Creating a Northern Europe-wide packaging @-‘l@

platform Group
lHlustrative
From... To...
e Market specific assortment e More offerings available across
e Significant variation across Northern Europe markets
Northern Europe e Fewer packaging platforms in
total

S0
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Business standardisation Group

e An enabler to further efficiency and transparency
- A vital part of further supply chain integration

e Standardising in a balanced way

- Covers the common parts of the value chain
in different market models

e Clear strategy fully aligned with all other group
initiatives
- Greater level of cross functionality
- Greater cross border alignment

e Roll-out started in Switzerland in May 2011

e A few examples:
- From 800 different IT systems to 200
- From 3,000 operational reports to 180
- From 323 order taking reports to 23

- From 15 different ways of nhaming the same
customer to 1
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Ambitious medium-term margin targets Group

e Operating margin targets were announced in February 2010 and are
expected to be reached in 3-5 years

Margin target 2010 2009
Northern & Western Europe 15-17% 14.1% 11.6%
Eastern Europe 26-29% 27.8% 28.5%
Asia 15-20% 18.6% 15.8%
Carlsberg Group around 20% 17.1% 15.8%
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Doubling operating margins in 10 years Group
Northern & Western Europe
14%
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2011 earnings outiook Group

e 2011 earnings outlook based on:
- Slightly declining Northern & Western European markets
- Low single digit Russian market decline
- Continued market growth in Asia

Reported operating profit around DKK 10bn (2010: DKK 10.25bn)
Net profit ) around 5-10% growth

(*) 2010 net profit is adjusted for the non-cash and non-taxable DKK 598m income (IFRS 3) related to step-acquisitions.
l.e. 2010 adjusted net profit of DKK 4,753m (reported DKK 5,351m less DKK 598m)

HHBIA BEY

STHAA TIRCTEMRAME i
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Q&A

Every journey starts with a single step

'y
facebook.com/carlsberg



Forward-looking statements

This presentation contains forward-looking statements, including statements
about the Group’s sales, revenues, earnings, spending, margins, cash flow,
inventory, products, actions, plans, strategies, objectives and guidance with
respect to the Group's future operating results. Forward-looking statements
include, without limitation, any statement that may predict, forecast, indicate or
imply future results, performance or achievements, and may contain the words
"believe”, "anticipate”, "expect”, "estimate", "intend", "plan”, "project”, "will
be", "will continue", "will result”, "could", "may", "might", or any variations of
such words or other words with similar meanings. Any such statements are
subject to risks and uncertainties that could cause the Group's actual results to
differ materially from the results discussed in such forward-looking statements.
Prospective information is based on management’s then current expectations or
forecasts. Such information is subject to the risk that such expectations or
forecasts, or the assumptions underlying such expectations or forecasts, may
change. The Group assumes no obligation to update any such forward-looking
statements to reflect actual results, changes in assumptions or changes in other
factors affecting such forward-looking statements.

Some important risk factors that could cause the Group's actual results to differ
materially from those expressed in its forward-looking statements include, but
are not limited to: economic and political uncertainty (including interest rates
and exchange rates), financial and regulatory developments, demand for the
Group's products, increasing industry consolidation, competition from other
breweries, the availability and pricing of raw materials and packaging materials,
cost of energy, production and distribution related issues, information
technology failures, breach or unexpected termination of contracts, price
reductions resulting from market driven price reductions, market acceptance of
new products, changes in consumer preferences, launches of rival products,
stipulation of market value in the opening balance sheet of acquired entities,
litigation, environmental issues and other unforeseen factors. New risk factors
can arise, and it may not be possible for management to predict all such risk
factors, nor to assess the impact of all such risk factors on the Group's business
or the extent to which any individual risk factor, or combination of factors, may
cause results to differ materially from those contained in any forward-looking
statement. Accordingly, forward-looking statements should not be relied on as
a prediction of actual results.
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