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Preparing Carlsberg for the future
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Elements of Funding the Journey

Value

Management 4

Optimise balance between market share and
profits by improving the mix of brands, channels
and promotional activities

Embedding the right sales and pricing tools
across markets

Supply chain

efficiency /

Efficiency improvements within procurement,
production, warehousing and logistics

BSP1 an important tool to realise efficiencies
Complexity reduction

Operating

expense
efficiency 4

Simplification of processes and functions
Operating cost management
Outsourcing of shared services

2000 employees will be made redundant

Right-sizing of

businesses

Russia: Production restructuring and brand
impairment

China: Impairment of Eastern Assets and local
brands in addition to further network restructuring

UK: Business restructuring
Various other initiatives

~25%




Grlsberg
Right-sizing of businesses Group

e Right-sizing of businesses to reflect current market reality and expected future earnings
projections

e Expected impairments and restructuring costs of DKK 10bn in 2015-2017 of which less than
10% is cash cost

Russian business and brands — impairment and restructuring
- Strong business and significant share of profit pool

- Market challenges to persist

- Total impairment and restructuring expected at DKK 5bn

China - mainly Eastern Assets

- Eastern Assets turnaround failed: continued market decline and competition
- Continued brewery footprint optimisation and local brand valuation

- Total impairment and restructuring expected at DKK 4bn

UK business - restructuring

- Challenging market and delisting at major customer

- Restructuring and refocus with the aim to reduce capacity and costs
- Total impairment and restructuring costs expected at DKK ~600m

Various other initiatives

- Improved alignment of production and logistics capacity with market requirements
- Capacity reductions and brewery closures to be expected

- Release capital employed from smaller, less core assets




Grlsber

Funding the Journey road map < Crouwp
BT T
Value
Management Value Management J

Operating Organisational changes }
Expense Shared Services p,
Efficiency

Marketing and SG&A Costs

.

Operating cost management }

Right-sizing Russia

of China
businesses

Others




2015 underlying outlook remains unchanged < Croup

e 2015 underlying outlook remains unchanged

e Reclassification of one-off income in the UK and
restructuring costs in Q4 impact organic operating
profit; consequently we now expect

— Organic operating profit to decline by high
single-digit percentages

e A translation impact on operating profit of around
DKK -200m (previously DKK -300m)
e Underlying tax rate of 28%

e The Supervisory Board expects to be able to
propose to the AGM to keep dividend per share
unchanged
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Financial highlights

Q3 highlights

Organic beer volumes -3%

Organic net revenue growth +3%
Price/mix of +4%

Organic operating profit growth of +9%

Strong organic operating profit growth in
Eastern Europe and Asia

Adj. net result growth of 2%

9 months highligts

Organic beer volumes -4%
Organic net revenue growth +1%
Price/mix of +4%

Organic operating profit down 3%
Adj. net result decline of 11%

Free cash flow of DKK 5.6bn (DKK +2.6bn
versus last year)




a
g,

OM Group net revenue ¥ Crowp

DKKm

+585 -5 50,628 49 +492 50,698

50,178 -96 .34 - - -
|

2014 Western Eastern Asia Other 2015 FX Acq., 2015 reported
Europe Europe organic net
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OM Group operating profit ¥ Crowp

DKKm

7,444 -205
I -334 1264 +65 +13 7,247 -114 -85

2014 Western Eastern Asia Un- Non- 2015 FX Acq., 2015
Europe Europe allocated beverage organic net reported
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OM Income statement - key points

Gross profit/hl

+59%

Organic growth per hl,
driven positive net
revenue/hl

Special items
DKK -8.0bn

Impacted by initiatives
related to Funding the
Journey

Organic operating
expenses
up 3%

Driven by sales and
marketing investments

Net financials
DKK -1,137m

Interests:

DKK -837m (-10%)
Other financial items:
DKK -300m

Adj. net profit
DKK 3,954m

Impacted by lower
operating profit and net
financials




arlsbe;g
OM Cash flow €

Group
M 9M 2014
Ié/y/gr/] ':Zt Net interests
} positively impacted by
DKKm (24':-5/1 lower funding costs

J

870 +786 -1.108
10,472 -87 +565
pm = O .-
Significant growth in
_ FCF driven by working
2.554 capital and lower capex
Other W/C impacted P P
by a.o. VAT \
5802 +30 5.553
Lower production capex vs.
last year, while sales capex
maintained
EBITDA Non- Trade Other Net Tax Net Free Net fin. Free
cash & W/C W/C interests operating operating & other cash
restruct. i

inv. cash flow inv. flow
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Net interest-bearing debt Group

DKKm

36,567 -8,057

e NIBD impacted by
+1,804  -273 4122 32,757 normal seasonality
42,468 136 - e As per 30 Sept. 2015

- NIBD/EBITDA (MAT):
2.6

- Long-term gross
financial debt: 96%

- Net financial debt @
fixed rates: 85%

1 Jan. CF CF CF Divi- FX Other 30 Sept.
2015 operating invest. acqui- dends 2015
act. act. sitions



9M Invested capital & ROIC ’Eo"ugp

Invested capital

DKKm 2015 2014
Western Europe 37,020 35,443
Eastern Europe 31,301 53,790
Asia 23,616 23,107
Group 93,198 116,460

e Invested capital impacted by FX, reducing invested capital in Eastern
Europe but increasing it in Western Europe and Asia

e Invested capital in Asia impacted by the Eastern Assets impairment and
in Russia by impairment of brands

ROIC incl. goodwill (RTM)

%

Western Europe 14.4 15.2
Eastern Europe 5.3 6.2
Asia 10.0 10.1
Group 8.2 8.3

e ROIC impacted by lower EBIT in Eastern Europe and Western Europe
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Western Europe Group

e Flat market, but ~ +3% in Q3 on the back of easy comps
e Market share growth in majority of markets
- Strong performance in the Nordics, France and Poland

e YTD beer volumes flat organically
- Q3 volumes recovered after weak Q2 and July

e Net revenue flat organically (+2% in Q3)
— Price/mix flat in spite of difficult environment

e Organic decline in profitability due to challenging markets,
higher sales and marketing costs and lack of anticipated
savings
— Operating margin down 110bp to 13.8%

DKKm 9M 2015 ‘;rr%":‘n',‘t'ﬁ Regpr‘;';f,‘:g
Beer volume 39.2 0% 1%
Net revenue 29,965 0% +3%
Operating profit 4,142 -5% -5%

Operating margin 13.8% - -
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Western Europe - Market comments Group

The Nordics Poland

e 1% volume decline in e Positive volume & value
overall market down 2% share in a slightly
due to bad weather growing market

Strong market share e Good performance by
performance achieved Kasztelan and 29% vol-
through sales execution ume growth of Somersby

and growth of speciality e Increased competition,

category promotional pressure and
negative channel mix

UK Switzerland

e 5% volume decline in a e Strong currency leading
market declining by 1% to changed consumer

Increased visibility of the dynamics and driving
Carlsberg brand following imports
revitalisation Flat market share

Loss of customer Positive performance of
contracts negatively Somersby following last
impacts results year’s launch




Eastern Europe Group

o Slightly declining regional market share
e Group regional volumes declined by 16% (Q3: -12%)
e Flat organic net revenue development (Q3: +6%)

— Strong price/mix of 14% as a result of price increases in
Russia and Ukraine

e Organic growth in earnings/hl
— Gross profit/hl +13% (Q3: +19%)
— Operating profit/hl +2% (Q3: +36%)
e Operating profit decline due to lower volumes, higher COGS

and sales and marketing investments, and negative
currency impact

DKKm 9M 2015 ‘;’r%?'\',‘t'ﬁ Regpr‘::,‘:g
Beer volume 24.8 -16% -16%
Net revenue 8,567 0% -25%
Operating profit 1,655 -14% -32%

Operating margin 19.3% - -
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Eastern Europe — Market comments ¥ Crowp

Ukraine

Very challenged market
due to recession and
accelerating inflation

Strong market share
performance, mainly due
to the Lvivske brand and
the local premium beer,
Robert Doms

In 2015, Russia’s
share of Group

operating profit will
be <20%

Kazakhstan

Improved market share

in growing market

— Relaunch of Irbis
sub-brands

Packaging
innovations
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Asia Group

e Positive market share development
- Strong performance of Tuborg and Carlsberg
e Beer volumes up 3% organically (Q3: flat)
e 6% organic net revenue growth (Q3: +2%)
— Price/mix of 2% (Q3: flat)
e 16% organic operating profit growth (Q3: +20%)
— Top-line growth
— Tight cost control
e Lower overall market growth due to China

DKKm 9M 2015 (;';‘%?I\?i:ﬁ Reg"r‘(’)';f,‘:g
Volume 30.8 +3% +10%
Net revenue 12,158 +6% +28%
Operating profit 2,199 +16% +29%

Operating margin 18.1% - -
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Asia — Market comments * Croup

Indochina India

e 2% beer volume e 419% organic volume
growth growth

Strong growth of local e 15% market share

brands —~ Tuborg #2 brand in
- Angkor in Cambodia market

e Volumes in Vietham e 9M positive organic
negatively impacted by earnings contribution
flooding and rain

Myanmar
e Brewery start-up in

May Operating profit
o Leline @F e Ene contribution from
Asia quadrupled
SEREL from 2008 to 2014

e Positive volume and
earnings growth

Tuborg brands
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Income statement * Croup

YTD September, DKKm Organic
Net revenue 50,178 450 491 -421 50,698
Gross profit 24,891 483 98 -271 25,201
Operating expenses incl. brands marketing -18,044 -540 -177 133 -18,628
Other income, net. 597 -140 -6 24 475
Operating profit before special items 7,444 -197 _85 -114 7,048
(EBIT)
- Brewing 7,542 -209 -85 -114 7,134
- Other activities -98 12 = = -86

EBITDA 10,458 180 -26 -140 10,472
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OM Key figures (Q3)

Beer volume, pro rata

Organic growth

0% 3%
(0]}
||
-4%
-16%
(+2%) (-12%) (0%) (-3%)
Western Eastern Asia Group

Europe Europe

Price/mix
FX
Reported

Group
Net revenue Operating profit
Organic growth Organic growth
+16%
6%
0% 0% ] 1%
B | |
_50/0 '30/0
-14%
(+2%) (+6%) (+2%) (+3%) (-1%) (+22%) (+20%) (+9%)
Western Eastern Asia Group Western Eastern Asia Group
Europe Europe Europe Europe
0% +14% +2% +4%
+2% -25% +19% -1% 0% -18% +19% -1%
+3% -25% +28% +1% -5% -32% +29% -5%
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Three regions

% of total
beer volume

2014
% of EBIT
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Financial calendar 2015

Financial calendar 2016

Full-year 2015 results
AGM

Interim results for Q1
Interim results for Q2

Interim results for Q3

10 February
17 March
11 May

17 August

9 November
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Disclaimer Group

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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