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M anagement Statement

The Board of Directors and the Executive Board have today discussed and approved the Annual Report of
the Carlsberg Breweries Group and the Parent Company for 2002.

The Annua Report has been prepared in accordance with the Danish Financid Statements Act.

In our opinion, the Annua Report has been prepared in accordance with appropriate accounting policies and
give a true and fair view d the Group's and the Parent Company's assets and liabilities, financia position,
profit for the year and consolidated cash flow.

We recommend that the Annual General Meeting approve the Annual Report.

Copenhagen, 18 February 2003.

Executive Board of Carlsberg BreweriesA/S

Nils S. Andersen Paul Berggvist Bjarn Erik Naess
President and CEO

Board of Directorsof Carlsberg BreweriesA/S

Jens Bigum Finn Marum Jebsen
Chairman Deputy chairman
Saren Bjerre-Nielsen Henning Dyremose Roar Engeland

Dag Opeda Jorn P. Jensen Poul Chr. Matthiessen
Hans Andersen Eva Vilstrup Decker
Jens Magnus Eiken Erik Dedenroth Olsen



Auditors report

Tothe Shareholdersof Carlsberg BreweriesA/S

We have audited the Annual Report of the Carlsberg Breweries Group and the Parent Company for the
financia year 2002.

The Annua Report is the responsibility of Company Management. Our responsibility is to express an
opinion on the Annua Report based on our audit.

Basis of Opinion

We conducted our audit in accordance with Danish and International Auditing Standards (ISA). Those

standards require that we plan and perform the audit to obtain reasonable assurance that the Annual Report is
free of materiad misstatement. An audit includes examining, on atest basis, evidence supporting the amounts
and disclosures in the Annua Report. An audit also includes assessing the accounting policies applied and
significant estimates made by Management, as well as evaluating the overall annual report presentation. We
believe that our audit provides a reasonable basis for our opinion.

Our audit has not resulted in any qualification.

Opinion

In our opinion, the Annual Report gives atrue and fair view of the financia position at 31 December 2002 of
the Group and the Parent Company and of the results of the Group and the Parent Company operations and
consolidated cash flows for the financia year 2002 in accordance with the Danish Financia Statements Act.

Copenhagen, 18 February 2003.

Pricewater houseCoopers Ddoitte & Touche
Morten lversen FinT. Nidsen David Holm Kim Miicke
Sate Authorised Sate Authorised Sate Authorised Sate Authorised
Public Accountant Public Accountant Public Accountant Public Accountant



M anagement Report

Highlights, key figures and ratios of the Carlsberg Breweries Group

2002 2001
Sales - million hl
Beer 78.6 67.9
Soft drinks 20.9 20.3
Total sales 99.5 88.2
Earnings- DKK million
Net revenue 35,543 34,419
Operating profit (EBITA) 3,585 2,971
Amortisation of goodwill - 386 - 314
Special items, net -24 32
Financials, net *) -1,084 - 288
Profit before tax 2,091 2,401
Consolidated profit 1,394 1,779
Carlsherg Breweries A/S' share 1,052 1,369
Balance sheet — DKK million
Non-current assets 29,059 29,741
Current assets 13,432 15,036
Capital and Reserves 11,878 12,868
Non-current liabilities 14,061 15,614
Current liabilities 14,853 14,324
Balance sheet total 42,491 44,777
Net interest-bearing debt 13,070 13,128
Cash flow — DKK million
Cash flow from operating activities 4,824 2,299
Cash flow from investing activities -3,777 - 4,880
Cash flow from financing activities -2,129 3,380
Key ratios
Operating margin 2 10.1% 8.6%
Return on investments® 9.2% 7.4%
Return on Capital and Reserves? 8.5% 12.2%
Solvency ratio® 28.0% 28.7%
Gearing ® 110% 102%
Employees
Number of employees 28,316 27,218

*) Financials for 2001 include gains from sale of Thai shares of DKK 518m

1) Sdesof Carlsherg and Tuborg beer, including beer brewed under licence, and other beer
brands brewed by breweries of the Carlsherg Breweries Group and associates
2)  Operating profit expressed as a percentage of net revenue
3) Operating profit expressed as a percentage of operating assets
4)  Profit for the year, Carlsberg Breweries A/S' share expressed as a percentage of average capital and reserves
5) Capital and reserves at year-end expressed as a percentage of total liabilities
6) Interest-bearing debt expressed as a percentage of capital and reserves
Thefigures for the Company'sfirst accounting year 1 July to 31 December 2000 have not been included as the accounting year only covered six
months, and the Company's current level of activities was not est ablished until the contribution of Orkla ASA’s beverage activities on 1 January
2001.



New accounting policies

The accounting policies were changed with effect from 1 January 2002 in order to comply with the new
Danish Financial Statements Act of 7 June 2001.

The following changes have been made:

Investments in subsidiaries and associated undertakings are treated in accordance with the purchase
accounting method, and consolidated goodwill of net DKK 5,560m has been recognised in the balance
sheet asat 31 December 2001. Goodwill has been capitalised and will be amortised over estimated useful
life, however not exceeding 20 years.

When Carlsberg Breweries included Orkla's brewery activities on 1 January 2001, Orkla received shares
in Carlsberg Breweries a consideration. The price of the shares was made at carrying values as only a
relative ownership structure between Carlsberg and Orkla was negotiated and agreed upon. As a
consequence, Carlsberg has not capitalised goodwill in connection with this transaction.

Investments in proportionally consolidated undertakings are recognised at the proportionate share of the
jointly-owned undertakings book values stated in accordance with the Group's accounting policies.

Restructuring provisions, etc. are recognised when the final decision has been adopted and announced to
the parties involved, which is a specification in terms of time compared to previous practice.
Restructuring provisions, which have been approved at the time of acquisition, in acquired undertakings
are included in the computation of goodwill.

Securities such as bonds and shares, including portfolio investments, are recognised at fair value on the
balance sheet date and value adjustments are recorded under financials. Securities were previousy
recognised at cost or at alower value on the balance sheet date.

Indirect production overheads are recognised as part of the cost of inventories, etc.

Returnable packaging is recognised at cost under property, plant and equipment and depreciated over
expected useful life. Returnables were previoudy charged to the income statement at acquisition.

Proposed dividend for the year is no longer recognised as a liability at the balance sheet date but are
shown as a separate item under capital and reserves.

Inclusion of certain other intangible assets and property, plant and equipment, including finance lease
assets and derivative financia instruments in the balance sheet as well as inclusion of borrowings and
lending at amortised cost.

In addition to the changes to the accounting policies, certain changes have been made to the layout as well as
the contents and designation of items (reclassifications).



The effects of the changes in accounting policies for the years 2001 and 2002 are specified below:

DKK million 2002
Operating profit (EBITA) under former policies 3,638
Effect of changes on operating profit -53
Operating profit (EBITA) under new policies 3,585
Amortisation of goodwill (new policies) -386
Specia items, net under former policies -24
Effect of changes, net - -24
Financials, net under former policies -1,080
Effect of changes, net -4 -1,084
Profit before tax under new policies 2,001
Corporation tax under former policies 712
-15 697
Consolidated profit under new policies 1,34
Minority interests 342
Carlsberg Breweries A/S share of profit 1,052
2002
Consolidated capital and reserves under former 6,735
policies
Changesin
- goodwill 5417
- other non-current assets 1,122
- current assets 40
- non-current liabilities -
- current liabilities 263
- provisons —
Consolidated capital and reservesunder new policies 13,577

Activities

3,077
-106

2971
-314

32

-288
2,401

622

1,779

410

The Group's main activity is production and sale of beer and other beverages. In accordance with the Group's
management structure, beverage activities are segmented according to the geographica regions where

production takes place.

Significant eventsfor the Carlsberg Breweries Group

In Carlsberg Sverige, 2002 was characterised by significant restructuring nitiatives, which are expected to

be completed in the Spring of 2003.

1,369

2001
17
15
-285
_-3 _-288
659
_ -3
2001
7,877
5,560
723
308
-6
534
-157
14,839



The integration of the sales and administrative activities of Coca-Cola in Denmark were completed in the
Spring of 2002. Furthermore, it has been decided to merge Coca-Cola Tapperierne Danmark A/S and
Carlsberg Danmark A/S with effect from 1 January 2003.

In January 2002, Carlsberg Breweries A/S acquired the remaining 25% of the shares in Carlsberg Italia
Sp.A.

In February 2002, permission was obtained from the authorities to establish Carlsberg Asia, and Carlsberg
Asia's tota activities have been proportionally consolidated with 50% with effect from 1 January 2002 in
accordance with the joint venture agreement. The transfer of activitiesundertakings to Carlsberg Asia
continued in 2002 and is expected to be completed during the first half of 2003.

In January 2002, Carlsberg Asia acquired another 8.4% of the shares in Hite Brewery Co., and the total
shareholding thus amounts to 25%. As from 2002, Hite Brewery Co. is thus recognised & a consolidated
associated undertaking.

On 29 January 2002, Carlsberg Brewery Hong Kong acquired 25% of Lao Brewery. The company is
included as an associated undertaking in 2002 through Carlsberg Asia.

Throughout the year, efforts were made to improve the structure in the Polish beer market through the
subsidiary Carlsberg Okocim S.A. The companies Bosman Browar Szczecin S.A. (Bosman) and Kasztelan
Browar Sierpc SA. (Kasztelan) were taken over by Carlsberg Okocim. At the same time Bitburger,
Germany, injected additional capital equivaent to 24% of the shares in Carlsberg Okocim, which reduced
Carlsberg Breweries A/IS stake in the company from 82.5% to 61.6%. In December 2002, Carlsberg
Breweries A/S acquired 9.9% of Bitburger's shares and thus increased the shareholding to 71.5%. A minority
share of about 38% has been included in the annua report. The increase in the shareholding will thus first
materialise in the results for 2003.

On 28 January 2002, Baltic Beverages Holding AB (BBH) entered into an agreement to acquire 70% of the
shares in the Voronezh brewery. The brewery is consolidated with effect from 1 May 2002. Since then the
stakeholding has been increased to 83%. On 19 December 2002, the company was sold to the subsidiary
Y arpivo, which is owned 60% by BBH.

On 14 February 2002, the Rent A Cooler companies in Sweden, Norway, Estonia, Latvia and Lithuania were
sold to Eden Springs. In December, Eden Springs also acquired the Danish Rent A Cooler company.

In May 2002, the company increased its shareholding in Panonska, Croatia to 80% by acquiring Prodravka
Food Industries 40% stake. The company is consolidated as a subsidiary with effect from 1 June 2002. It
was previoudy consolidated as an associated undertaking.

On 28 June 2002, Carlsberg Breweries A/S entered into an agreement to acquire 59.4% of the share capital
in the Bulgarian brewery Shumensko Pivo. On 2 August 2002, 67% of another Bulgarian brewery, Pirinsko
Pivo, was acquired. Following a subsequent public offer to the other shareholders in January 2003, the
shareholding in Pirinsko Pivo was increased to 94.5%. The Bulgarian companies have no effect on operating
profit in the financial statements for 2002 but are included in the balance sheet as at 31 December 2002.



With effect from 30 June 2002, Carlsberg Breweries A/S sold its 32% shareholding in Svyturys Utenos Alus,
Lithuania, to BBH. BBH thus became the owner of 76% of Svyturys Utenos Alus. Carlsberg Breweries A/S
ownership interests in the company are now handled through the 50% owned BBH. The net gain from the
transaction amounted to DKK 35m.

Financial Review for 2002

The financia year 2002 can be characterised as satisfactory with growth in both revenue and operating
profit. Net revenue increased by 3% to DKK 35,543m. Operating profit (EBITA) rose by 20.7% to DKK
3,585m in line with expectations. Apart from the increase in revenue, the development is, to a very large
extent, caused by improvement of the EBITA margin as aresult of cost reductions, however at the same time
brand marketing saw an increase of more than DKK 0.4bn.

The progress in earnings is particularly attributable to the Nordic countries and BBH whereas results in
southern Europe did not meet expectations, among other things due to unfavourable weather conditions. In
addition, developments in Turkey were very unsatisfactory with a substantial operating loss. The
management has been changed, and a new chief executive officer has been appointed. Various analyses have
been carried out and a new business plan has been prepared, with a view to improving profitability.

Net losses on foreign currency trandation of more than DKK 200m mainly relate to the developmentsin the
EUR/USD exchange rates, which had a negative impact on BBH and Tirk Tuborg, in particular.

Free cash flow exceeds DKK 1bn, which is an improvement on 2001. The improvement is primarily caused
by a reduction in working capital. However, net interest-bearing debt remains largely unchanged, which is
mainly due to dividend paid to shareholders and minority interests in Group companies, totalling DKK
604m.

Movements in capital and reserves were negatively affected with DKK 848m arising from currency
trandation of foreign entities and with DKK 758m from dilution relating to the establishment of Carlsberg
Asa

Financial risks

The activities in the Carlsberg Breweries Group are exposed to a variety of financid risks, which primarily
relate to the effects of change in foreign currency exchange rates and interest rates. The overal treasury
policies am at identifying and hedging financia risk according to the written principles provided by the
Board of Directors.

The Group's treasury function (Corporate Treasury) operates as a service centre and handles financia risk
management for subsidiaries centrally.



Foreign exchange risk

The Group operates internationally and is exposed to foreign exchange risk. By far the most predominant
part of the revenue originates from foreign companies being trandated into DKK. The Group is mainly
exposed to risks relating to EUR, GBP, CHF and RUB. Carlsberg Breweries has a number of investmentsin
foreign subsidiaries, whose capital and reserves are exposed to currency trandation risk. In a number of
instances, the Group hedges the currency exposure from the translation of net investments through
borrowings denominated in the relevant foreign currencies (after swaps) or by forward exchange contracts.

Interest raterisk

The most significant interest rate exposure in the Carlsberg Breweries Group relates to interest-bearing debt,
since the Group did not hold any significant long-term interest-bearing assets as at 31 December 2002. At the
year-end, 70% of the loan portfolio was at floating rate. The average duration on the debt portfolio was 1.5
years at 31 December 2002.

A specification of the non-current liabilities in the Carlsberg Breweries Group can be found in note 22.

Credit exposure

The credit exposure is the risk that a counterpart fails to discharge its contractua obligation and thereby
causes alossto the Group.

The credit exposure for subsidiaries and the Parent Company is monitored centrally. The treasury policies
ensure that financial transactions can only be entered with financia ingtitutions with high credit rating.

Carlsberg Breweries advances loans to the on-trade. Credit risk related to trade loans is monitored and
controlled continuoudly, and it is estimated that provisions made are sufficient to cover any loss.

Liquidity risk

Liquidity risk isthe risk that the Group fails to discharge its contractual obligations due to liquidity shortfall.
At 31 December, Carlsherg Breweries had unutilised committed credit facilities of DKK 6.3bn.

Environment

Carlsberg Breweries will continue its efforts to reduce its impact on the environment and to optimise the
consumption of natural resources. In 2002, it was decided that Carlsberg Breweries environmental activities
shal undergo systematic improvement through internationally recognised and measurable standards for
environmental management, including 1SO 14001, which must be implemented in 38 production sites by the
end of 2004.



The subsidiaries must prepare and set up goals and plans for local environmental activities on an ongoing
basis.

In general, Carlsberg Breweries will promote environmental investments and prioritise co-operation with
partners and suppliers, who can demonstrate that their activities are environmentally responsible.

No major accidents at work or environmental accidents occurred in 2002 or earlier. As part of the increased
activities within certification, Carlsberg Breweries will continue its efforts to implement preventive measures
within the environment and health and safety.

Apart from the usual, planned environmental investments and the traditional process and maintenance
investments, Carlsberg Breweries does not anticipate any environmental costs that will significantly impact
the results of the year ahead.

Recent developments

No events have occurred since 31 December 2002 that materially affect the results and financial position of
the Group.

Outlook for 2003

A positive trend is expected for 2003 with a growth in earnings (EBITA) of about 510%. Carlsberg
Breweries share of profit after tax is expected to increase by about 15%. However, expectations involve
uncertainties relating to exchange rate developments, particularly as regards the USD/EUR relation.

Forwar d-looking statement

The above sections in this Annual Report reflect the management's expectations to future events and
financia results as well as to fluctuations in the most significant markets and to developments in the
international money, currency, stock, and interest markets. Statements about future prospects naturally
always involve uncertainties and actua results may thus differ materialy from those projected.

Carlsberg Breweries A/S—the Parent Company

The Parent Company's main activities are investments in national and international breweries as well as
licence and export business.

With effect from 1 January 2002, the Company merged with the 100% owned subsidiaries Nepko A/S,

Investeringssel skabet af 29. oktober 1962 A/S, Tuborg International A/S and United Breweries International
Limited A/S. The merger has no effect on the activities of the Company.
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Accounting policies

The annual report d the Carlsberg Breweries Group for 2002 has been prepared in accordance with the
Danish Financial Statements Act of 7 June 2001. The Carlsberg Breweries Group complies with the
provisions laid down for reporting class C. The effects of the changes in accounting policies are specified in
the management report.

Consolidation policies

The consolidated financial statements of the Carlsberg Breweries Group (the "Group™) comprise the Parent
Company, Carlsberg Breweries A/S and its subsidiaries, i.e. undertakings in which the Parent Company,
directly or indirectly, holds the mgjority of the voting rights or — in some other way — has a controlling
interest.

Associated undertakings, which by agreement are managed jointly with one or more other undertakings
(joint ventures), are consolidated proportionally with the proportionate share of the individua items. Other
associated undertakings are included at a proportionate share of profit and capital and reserves (the equity
method).

The consolidated financial statemernts are prepared on the basis of the financia statements of the Parent
Company, its subsidiaries and proportionally consolidated associated undertakings, by combining items of a
uniform nature and eliminating intercompany sales, licences, interest, dividends, profit and balances.
Investments in subsidiaries and proportionaly consolidated associated undertakings are offset against a
proportionate share of the undertaking's capital and reserves stated in accordance with the accounting
policies of the Group.

Investments in subsidiaries and associated undertakings are treated according to the purchase accounting
method and any balance between cost and capital and reserves at the time of acquisition, stated in accordance
with the accounting policies of the Group, is dlocated to the assets and ligbilities of the individual

undertakings based on their fair values. Provision is made for liabilities relating to restructuring of acquired
undertakings, which has been decided and announced to the relevant parties at the time of acquisition.

Any remaining balance (goodwill on consolidation) is recognised under intangible assets and amortised
under the straight-line method over the estimated useful life, however not exceeding 20 years.

Any negative balance (negative goodwill on consolidation) equivalent to expected future losses or costs is
included in the balance sheet and recorded as income as the losses or costs are redised. Any negative
goodwill apart from this is systematically recorded as an income over the economic lives of intangible assets
and property, plant and equipment.

Minority shareholders share of the profit and capital and reserves of the subsidiaries is stated separately.

Minority interests are included on the basis of their proportionate share of assets and liabilities acquired,
revalued to fair value at the time of acquisition of subsidiaries.
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When disposing of subsidiaries and proportionally consolidated undertakings and other associated
undertakings, the undertaking's results are included in the consolidated income statement until the date of
disposal. Any realised gains or losses constituting the difference in value compared to net asset value at the
date of disposal are recorded in the income statement.

Foreign currency translation
The exchange rates at the day of transaction are applied to transactions in foreign currency.

Amounts receivable and payable in foreign currencies are trandated into Danish kroner at the exchange rates
ruling at the balance sheet date. Realised and unrealised exchange gains and losses are recorded in the
income statement.

The financid statements of independent foreign subsidiaries and associated undertakings are trandated into
Danish kroner at the average exchange rates during the financia year for the income statements, and at the
exchange rates ruling at the balance sheet date for assets and liabilities. Differences in exchange rates when
trandating foreign undertakings capital and reserves at the exchange rate at the balance sheet date are taken
directly to @pital and reserves. Net currency exchange rate gains and losses on transactions to hedge
investments in subsidiaries and associated undertakings are taken directly to capital and reserves.

Goodwill relating to foreign subsidiaries and proportionally consolidated undertakings is treated as an asset
belonging to the foreign undertakings and trandated into Danish kroner at the exchange rates ruling at the
balance sheet date. Goodwill amortisation is trandated at average rates for the financia year.

Where the statements of foreign subsidiaries and associated undertakings are presented in a currency for
which the accumulated inflation over the past three years exceeds 100%, adjustment for inflation is made.
The adjusted statement is trandated into Danish kroner at the exchange rates at the balance sheet date.

Derivativefinancial instrumentsand hedging activities
Derivative financia instruments are initially recognised in the balance sheet at cost and subsequently at fair
value. Derivative financia instruments are included in other receivables and other liabilities.

Changes in the fair value of derivatives, which qualify as fair value hedges of a recognised asset or a
recognised liability, are recognised in the income statement along with any changes in the fair value of the
hedged asset or liability.

Changes in the fair value of derivatives, which qualify as hedges of future assets or ligbilities, are recognised
in retained profit in capital and reserves. Income and costs relating to such hedging transactions are
transferred from capital and reserves upon redlisation of the hedged item.

For derivative financial instruments, which do not meet the criteria for hedge accounting, changes in the fair
value are recognised in the income statement on a current basis.

Net revenue

Sales are recorded as income upon delivery. Licence fee income is recorded on the basis of the amounts
earned during the year. Contract work for the account of third parties is recorded under the percentage of
completion method and is recorded in the balance sheet under receivables after a prudent evaluation of each
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contract. Net revenue consists of the above items less the taxes and duties imposed on sales, including excise
duties on beer and soft drinks and discounts other than cash discounts.

Cost of sales

Cost of sales represents direct and indirect costs paid to achieve the net revenue for the year, including
depreciation.

Sales and distribution expenses

Sales and distribution expenses represent salaries to sales and distribution gaff, marketing expenses and
cogts relating to operation of vehicles, including depreciation of property, plant and equipment and
amortisation of intangible assets relating to sales and distribution activities, other than goodwill.

Administrative expenses

Administrative expenses include management costs, administrative staff costs, office premises and other
expenses, including depreciation of property, plant and equipment and amortisation of intangible assets
relating to administration, other than goodwill.

Other operating income and other operating expenses

Other operating income and other operating expenses include items of a nature secondary to the primary
activities, such as income from rental properties, gains and losses from the sale of property, plant and
equipment as well as government grants not related to acquisition of assets or refunds of expenses.

Special items

This item includes significant non-recurring items, which are not directly attributable to the normal operating
of the company, including relatively substantial profit or loss arising from disposals, specia write-downs and
provisions and any reversal of such items.

Write-down of assets

The net asset vaue of intangible assets and property, plant and equipment is assessed on an annual basis to
determine any indication of impairment of value. If thisis the case, the assets are written down to the lower
value estimated as the net market value or the net present value, if higher. Write-downs of intangible assets
(apart from goodwill) and property, plant and equipment are charged to the income statement under the same
item as the relevant amortisation/depreciation.

Profit from investmentsin associated undertakings

The share of the profit or loss from associated undertakings is recorded in accordance with the accounting
policies of the Group. Adjustments are made for changes in unrealised inter-company profit and loss. The
share of the calculated tax of these undertakings is charged to the income statement under corporation tax.

Financial income and expenses

Financial income and expenses include interest, realised and unrealised exchange rate adjustments,
adjustment of securities and other financial instruments to fair value, amortisation of debt and receivables,
dividends and refunds as well as deductions and additions under the on-account taxation scheme.
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Corporation tax

Tax for the year recognised in the income statement consists of current and deferred tax for the year, the
effect on deferred tax from changes of tax rates as well as adjustments of actua tax from previous years. The
portion of the tax for the year that is directly attributable to capital and reserves is recognised directly under
capital and reserves.

Current tax is calculated at the tax rate applicable for the year. Deferred tax is calculated at the adopted or
expected tax rates.

The Parent Company is taxed jointly with its wholly-owned Danish subsidiaries. The jointly-taxed, profit-
yielding Danish undertakings pay tax to the Parent Company. The Parent Company settles the tax with the
tax authorities (parent company method).

Intangible assets

The cost of goodwill and other intangible assets is capitalised and amortised under the straight-line method
over the expected useful lives of the assets. There is no revaluation to fair value.

Research costs are recognised in the income statement as incurred. Costs incurred in connection with
development activities are recognised as an asset if expected to generate probable future economic benefit.
Other development costs are charged to the income statement as incurred.

Amortisation is calculated under the straight-line method over the estimated useful lives of the assets as
follows:

Goodwill: maximum 20 years
Brands: maximum 20 years
Software, etc.: 3years
Distribution rights: contract period not exceeding 5 years

Property, plant and equipment

Property, plant and equipment are stated at cost less depreciation. Borrowing costs incurred during the
production period relating to assets of own manufacture are not capitalised.

Depreciation to scrap vaue is provided under the straight-line method over the estimated useful lives of the
assetsasfollows:

Buildings: 20-40 years
Pant, machinery and equipment: 5-15 years
Other assets, vehicles, fixtures and equipment, including

draught beer equipment and soft drink machines: 5-10 years
Returnable packaging: 3-5years

Items costing less than DKK 25,000 are fully charged to the income statement in the year of acquisition.
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Leased and rented assets qualifying as finance leases are treated according to the same principles as
corresponding owned assets.

I nvestments

Investments in associated undertakings are recognised in the consolidated balance sheet with a proportionate
share of the net asset value of the undertakings in question (capital and reserves stated under Group policies)
deducting or adding inter-company profit and losses.

Subsidiaries and associated undertakings with a negative financia value are measured at DKK nil and any
receivables in these undertakings are written down with the Parent Company's share of the negative net asset
vaue. If the negative net asset value exceeds the receivables, the remaining amount is recognised under
provisions for ligbilities and charges to the extent that the Parent Company holds a lega or constructive
obligation to cover the negative balance of the undertaking.

Non-current receivables from associated undertakings, i.e. amounts falling due after more than one year, are
recognised at the lower of amortised cost or recoverable value.

Associated beverage undertakings are recognised under operating profit as these undertakings are an
integrated part of the primary activities of the Group.

Other securities and investments include financial assets such as bonds, shares and similar items of a non-
current nature. The assets are recognised at cost and subsequently valued at fair value. Listed securities are
recognised at the rates ruling at the balance sheet date. Unlisted securities are recognised based on a prudent
estimation of fair value. Any adjustment to fair value is included under financials.

Trade loans to customers in connection with sale of beer and soft drinks and other non-current receivables,
i.e. amounts falling due after more than one year, are recognised at amortised cost or recoverable value, if
lower.

Inventories

Inventories are recognised at cost, stated under the average method or net realisable value, if lower. Write-
down is made of obsolete inventory.

Indirect production overheads are included in the cost price.

Receivables

Receivables from trade with third party customers, associated undertakings and other receivables, which are
expected to be realised within 12 months from the balance sheet date, are recognised at amortised cost or net
redlisable value, if lower. Short-duration receivables with no stated interest rate are as a rule recognised at
nominal vaue unless the effect of imputing interest would be significant.

Receivables also include current trade loans and contract work in progress at the account of third parties.

Contract work in progress on behaf of third partiesis recognised under net revenue and in the balance sheet
at the percentage of completion method. The net amount of recorded cost, recognised profit/loss and progress
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billings is included in trade receivables, unless the progress billings exceed the sales price. In such cases they
are included in trade payables.

Capital and reserves
Dividends are recognised at the time of adoption at the Annual General Meeting. Dividends proposed for the
year are shown as a separate item in capital and reserves.

Retirement benefit obligationsand similar obligations

To the extent that pension obligations and other post retirement obligations relating to defined benefit
schemes are not covered by insurance or a separate pension fund, provision is made in the balance shest.

Commitments for defined benefit plans are computed on the basis of an annual actuarial valuation at present
value of the expected future benefits to be paid. If the actuarial gain or loss exceeds 10% of the computed
pension obligation or the fair value of the pension fund assets, such gain or loss is amortised over the
relevant employees expected remaining term of service in the Group. Actuaria gain or loss not exceeding
10% is not recognised in the financia statements but included in the future actuaria valuation.

Payments to defined contribution schemes are charged to the income statement in the year in which they are
made.

Deferred tax

Deferred tax is provided for all temporary differences between accounting and tax values using the liability
method with a balance sheet focus based on the tax rates adopted or expected at the balance sheet date.
However, no provision is made for investments in subsidiaries, joint ventures and associated undertakings,
where it is not likely that the temporary difference will be reversed in the foreseeable future or where saleis
tax-exempt. Deferred tax assets, including assets relating to tax losses carried forward, are stated at
recoverable value based on a conservative vauation.

Deposit on retur nable packaging

Deposits on returnable packaging are stated on the basis of deposit price as well as an estimate of the number
of cans, bottles and crates in circulation.

Provisionsfor restructuring, etc.

Restructuring provisions, €c. are recognised on the balance sheet date when the decision has been adopted
and announced to the parties involved, provided that a reliable estimate of the liability can be made.
Restructuring provisions are based on a plan according to which restructuring starts immediately after the
decision has been made.

Interest-bearing loansand similar liabilities

Debt is recognised at cost at the time of raising the loan. Subsequently, debt is stated at amortised cost.
Capital losses and costs of loans are thus allocated over the term of the liabilities based on the calculated
effective rate of interest when raising the loan.

16



Government grants

Government grants relating to the purchase of property, plant and equipment and intangible assets are offset
in the balance sheet against the cost price of the assets acquired. Other government grants are either offset
against the costs to which they relate or included in other operating income and as such form part of cash
generated from operating activities.

Cash flow statement

The statement shows the consolidated cash flows in operating activities, investing activities and financing
activities and consolidated cash and cash equivalents at the beginning and end of the financia year.

Cash flows from operating activities are reported using the indirect method and comprise the consolidated
operating profit of the Group adjusted for non-cash financials, corporation tax, depreciation and other items.
This adjusted operating profit is adjusted for the change in working capital such as inventories, receivables,
payables, etc. for the year.

Cash flows from investing activities arise from the acquisition and disposal of undertakings, investments in
other non-current assets and dividends received. Cash flows from financing activities comprise dividends
paid and changes in non-current liabilities, etc.

Cash and cash equivaents comprise in hand and demand deposits as well as short-term, highly liquid
investments that are readily convertible into cash and only subject to an insignificant risk of changesin value
less short-term credit facility drawdowns. Cash equivalents include bonds and other investments with a
maturity at the date of acquisition not exceeding 3 months. Shares and other short-term bank borrowings are
not included.

Segment information

The Group's main activity is production and sale of beer and other beverages, which accounts for more than
90% of the consolidated revenue. In accordance with the Group's management structure, beverage activities
are segmented according to the geographical regions where production takes place.

The segment's operating profit includes net revenue, operating costs, and share of profit from associated
undertakings to the extent that they are directly attributable to this. Income and costs elated to Group
functions have not been distributed and, asis aso the case with eliminations and other activities, they are not
included in the operating profit of the segments.

Non-current assets in the segment consist of the non-current assets used directly for segment operations,
including intangible assets, property, plant and equipment and investments in associated undertakings.

Segment liabilities comprise segment operating liabilities, including trade payables and other liabilities.
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| ncome statement

PARENT COMPANY

2001 2002

DKK million  DKK million
(Restated)

804 685
804 685
230 170
574 515
436 359
199 302
-10 88
1.844 1.066
821 1.032
6 13
2.600 2.053
-31 79
2.569 2.132
864 393
1.500 899
1.933 1.626
564 574
1.369 1.052
1.369 1.052
434 263
935 789
1.369 1.052

Note

A b DoODNMNDN

18

Revenue
Excise duties on beer and soft drinks
NET REVENUE

Cost of sales
GROSSPROFIT

Sales and distribution expenses
Administrative expenses

Other operating income, net
Profit, subsidiaries

Profit, proportionally consolidated associates
Profit, other associates

OPERATING PROFIT (EBITA)

Amortisation of goodwill
Special items, net
PROFIT BEFORE FINANCIALS (EBIT)

Financia income
Financial expenses
PROFIT BEFORE TAX

Corporation tax
CONSOLIDATED PROFIT

Minority interests
PROFIT FOR THE YEAR, Carlsberg
Breweries A/S share

Distribution of the profit:
Proposed appropriaton:
Dividend to shareholders
Appropriated to reserves

GROUP
2002 2001
DKK million DKK million
(Restated)
48.603 46.844
13.059 12.425
35.544 34.419
17.803 16.819
17.741 17.600
11.941 11.906
2.684 2.821
282 74
187 24
3.585 2.971
386 314
-24 32
3.175 2.689
370 1.013
1.454 1.301
2.091 2.401
697 622
1.394 1.779
342 410
1.052 1.369
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Balance Sheet as at 31 December

PARENT COMPANY

31.12.01 31.12.02

DKK million  DKK million
(Restated)

109 99
3 3
112 102
19.734 15.742
365 213
2.604 4,019
803 93
2 220
- 70
23.508 20.357
23.620 20.459
- 25
232 65
6.588 3.834
- 54
402 -
340 147
- 140
7.562 4,265
1.127 944
8.689 5.209
32.309 25.668

Note

10

11

11
11
11,12
20
11,12

13
14

15
15

16

ASSETS

NON-CURRENT ASSETS
Intangible assets

Goodwill

Other intangible assets
Advance payments

Property, plant and equipment
Land and buildings

Plant, machinery and equipment
Other assets, vehicles, etc.
Construction in progress

I nvestments

Investments in subsidiaries
Receivables from subsidiaries
Investments in associates
Receivables from associates
Other investments

Deferred tax

Other receivables

TOTAL NON-CURRENT ASSETS

CURRENT ASSETS
Inventories and receivables
Inventories

Trade receivables

Receivables from affiliates
Receivables from associates
Receivables from shareholders
Corporation tax receivables
Other receivables

Prepayments and accrued income

Securities and cash and cash equivalents
TOTAL CURRENT ASSETS

TOTAL ASSETS

GROUP
31.12.02 31.12.01
DKK million  DKK million
(Restated)

5.417 5.560
407 365
7 29
5.831 5.954
7.456 6.614
7.502 7.909
3.396 3.766
1.243 1.271
19.597 19.560
926 385
29 -
272 1.683
389 291
2.015 1.868
3.631 4,227
29.059 29.741
2.781 2.902
6.274 6.608
26 44
56 142
87 463
1.390 1.472
839 505
11.453 12.136
1.979 2.900
13.432 15.036
42.491 44777
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Balance Sheet as at 31 December

PARENT COMPANY

31.12.01 31.12.02

DKK million DKK million
(Restated)

500 500
- 1.041
12.368 10.337
12.868 11.878
12.868 11.878
35 38
104 26
139 64
182 158
9.244 9.506
9.426 9.664
- 650
3.602 9
6.048 2.850
55 69
159 484
12 -
9.876 4.062
19.441 13.790
32.309 25.668

Note

17

18

19
20

21

22

22

23

26
27
28
29

CAPITAL AND RESERVESAND LIABILITIES

CAPITAL AND RESERVES

Share capital

Net revaluation under the equity method
Retained earnings

TOTAL CAPITAL AND RESERVES
Minority interests

LIABILITIES

Provisions

Retirement benefit obligations

Deferred tax

Liabilities for deposits on returnable packaging
Other provisions

Non-current liabilities
Borrowings

Payables to affiliated undertakings
Other non-current liabilities

Current liabilities

Borrowings

Payables to shareholders
Payables to affiliated undertakings
Payables to associates

Trade payables

Corporation tax

Other current liabilities

Deferred income

TOTAL LIABILITIES

TOTAL CAPITAL AND RESERVESAND
LIABILITIES

Investments in proportionally consolidated undertakings

Financial instruments
Related parties
Contingent liabilities and other commitments, etc.

GROUP
31.12.02 31.12.01
DKK million DKK million
(Restated)

500 500
11.378 12.368
11.878 12.868
1.699 1.971
13.577 14.839
648 683
1.304 1.279
1.197 1.214
188 390
3.337 3.566
10.696 12.045
28 3
10.724 12.048
5.839 2.169
21 3.602
2 -
3.619 3.091
280 457
4871 4,791
221 214
14.853 14.324
28.914 29.938
42.491 44,777
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Cash Flow Statement

Note

24

25

16

Cash flow relating to operations

Interest received

Interest paid

Corporation tax paid

CASH FLOW FROM OPERATING ACTIVITIES

Acquisition/divestment of undertakings

Capital expenditure, net

L oans provided to customers, etc., net

Other financial investments, net

Investments in intangible assets, net

Dividend received

CASH FLOW FROM INVESTING ACTIVITIES

FREE CASH FLOW

Increase of share capital in affiliates by minorities
Dividend paid to shareholders

Dividend paid to minorities

Borrowings, net

Other financing activities, net

CASH FLOW FROM FINANCING ACTIVITIES

NET CASH FLOW

Securities and cash and cash equivalents, beginning of
year

Acquired/sold cash at bank and in hand

Currency trandation adjustments

Securitiesand cash and cash equivalents, year-end

GROUP
2002 2001
DKK million DKK million
(Restated)

6.128 3.912
250 921
898 1.723
656 811
4.824 2.299
1.131 1.996
2.878 3.064
21 -
-418 -180
200 -
35 -
3.777 4.880
1.047 -2.581
217 162
434 -
170 213
-1.312 3.997
-430 -566
-2.129 3.380
-1.082 799
2.580 1.071
-419 670
-47 40
1.033 2.580
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Movementsin Capital and Reserves

Group

Capital and reservesasat 1 January 2002 ................

Accumulated effect of changein

accounting policies, beginning of year..................
Adjusted capital and reserves as at 1 January 2002 .....

Dividend paid to shareholders............cccoevvineenen

Profit for the year ..
Currency translation adJ ustments rel atl ng

toforeignentities ..........oooveveiiiiiiiiiii e
Orklacontribution ............ccoceii i

Capital and reserves, dilution:

- Establishment of Carlsberg Asia.................
Other e
Dividend proposed for 2002 ..........c.voveveivnnnnnns

Capital and reserves as at 31 December 2002 ...........

Parent

Capital and reserves asat 1 January 2002 ................

Accumulated effect of changein

accounting policies, beginning of year..................
Adjusted capital and reserves as at 1 January 2002 .....

Dividend paid to shareholders ..........cccooeevveninnnn.

Profit for the year ..
Currency translation adJ ustments rel atl ng

toforeignentities ..........ccooevei i
Dividend .......coooviinii

Capital and reserves, dilution:

- Establishment of Carlsberg Asia..................
Transfers ..oovein e
Dividend proposed for 2002 ............ccovvvvviinennnn.

Capital and reserves as at 31 December 2002 ...........

Revaluation Dividend
Share  reserve- equity Retained paid/
capita method earnings  proposed Tota Total
DKK million DKK million DKK million  DKK million DKK million DKK million
2002 2001
500 - 5.494 - 5.994 5.355
6.440 434 6.874 4.170
500 - 11.934 434 12.868 9.525
-434 -434
1.052 1.052 1.369
-848 -848 263
1.329
-758 -758
-2 -2 -52
-263 263 - 434
500 - 11.115 263 11.878 12.868
Revaluation Dividend
Share  reserve- equity Retained paid/
capita method earnings  proposed Tota
DKK million DKK million DKK million  DKK million DKK million
2002
500 - 5.494 - 5.994
3.561 2.879 434 6.874
500 3.561 8.373 434 12.868
-434 -434
1.326 -274 1.052
-1.104 256 -848
-3.056 3.056 -
282 -284 -2
105 -863 -758
-73 73
-263 263
500 1.041 10.074 263 11.878
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NOTES

(DKK million)

1 Segment information

Operating profit (EBITA) ...c.ooviiiiii i

NON-CUIMENt 8SSELS ... v vt e e enenas
Li@ilitieS? ..o e,

NEETEVENUE Y ..o

Operating profit (EBITA) ..o,

NON-CUMENt 8SSELS ... v v e e e e e
Ligbilities? ...

D Licence fees areincluded in net revenue.

2002
Western Eastern Not
Europe Europe Asia  distributed Group
26.997 7.475 1.019 53 35.544
76 21 3 - 100
2.269 1.274 467 -425 3.585
19.804 7.168 1.690 397 29.059
15.299 4.586 732 8.297 28.914
2001
Western Eastern Not
Europe Europe Asia  distributed Group
26.064 5.842 1.847 666 34.419
76 17 5 2 100
1.785 1.204 403 -421 2.971
20.589 6.342 2.052 758 29.741
17.030 3.230 1.001 8.677 29.938

2 Not allocated liabilites of DKK 8,297m (2001: DKK 8,677m) relate to Group funding in connection with acquisition of

undertakings.

In accordance with the exemption order issued by the Danish Commerce and Companies Agency, segment information is not

stated for the Parent Company.
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NOTES

(DKK million)

2

Staff costs, share options granted to key managers and auditors feesare asfollows:

Staff costs: 2002 2001
Parent Group Parent Group

Wages, salaries and remuneration ................ 131 5.750 149 5573
Social SeCUrity COSES ..uvviviniii i e, 7 891 - 625
Pension costs - defined contribution plans....... 11 88 10 100
Pension costs - defined benefit plans.............. - 220 - 251
Other benefits........cooovviiii - 9 - 81

149 6.958 159 6.630

Wages, salaries and remuneration for the Parent Company and the Group include remuneration paid to the Executive
Board of the Parent Company of DKK 15m (2001: DKK 19m) and to the Board of Directors of DKK Om (2001:
DKK 0m), inclusive the value of the share optionsin Carlsberg A/S.

Tota staff costs are included in the following items:

2002 2001
Parent Group Parent Group
Cost Of SAES.....ovie e - 1.943 - 1.852
Sales and distribution expenses.................... 41 3.968 a4 3.781
Administrative eXpenses .........oeeveineveniennn. 108 1.047 115 997

In the financia year, the average number of employeesin the Parent Company was 193 (2001: 261) and 28,316 in
the Group (2001: 27,218), of whom 8,225 (2001: 5,526) were employed in proportionally consolidated undertakings.

Share options

The Executive Board and key managers of Carlsberg Breweries A/S have been granted share options in Carlsberg
A/Sin 2001 and 2002 as set out below:

Exercise
Granted in No. of options  Exercise price period
2001 88.500 405,75 2004-2008
2002 87.000 339,91 2005-2009
Total 175.500
Auditors fee 2002 2001
Parent Group Parent Group
PricewaterhouseCoopers:  Audit ................... 1 12 1 12
Other services ......... 8 13 - 13
Deloitte & Touche: Audit ...l 1 3 - 3
Other services ......... 3 8 - 14

Other servicesinclude fees for assistance in connection with projects and due diligence, etc.
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NOTES

(DKK million)

3

Other operating income, net

2002:

Other operating income, net includes the profit guarantee for the Thailand operations, gains from sale of property, plant and

equipment and income from rental properties.

2001:

Other operating income, net includes income from rental properties and gains from sale of property, plant and equipment.

Other operating income, net comprises:

Other operating income
Other operating expenses

Profit from investments

Profit from investments in subsidiaries:

Profit beforetax ......ocovvvi i
COrpOration taX ... .evuvneeeiieeaee e e e ee e aee e
Profit after taxX ....ooovviiiii

Profit from investments in proportionally consolidated
associates:

Profit beforetax ..........oooeiii i
COrPOration tAX .....e.vuiue e eeie et e e vee e e e e
Profit after tax .....o.ocovii i

Profit from investments in other associated undertakings:

Profit beforetax ......ocovvvii i
COrpOration taX ... .evuvueeeiineeeee e e et ee e e eees
Profit after taxX ....ooovviiii

Special items

Gainson sale and fair value adjustment of shares............
Gainsonsaleof brands.............covoviiiiiiiii i
Reversal of prior year write-off of investment

Restructuring Charges .........vvevveiviie e e ee e
Impairment charge etc. related to Hannen Brauerei GmbH .
Special items, NEL ...

2002 2001
Parent Group Parent Group
88 439 - 188
- 157 10 114
88 282 -10 74
2002 2001
Parent Group Parent Group
1.066 1.844
462 507
604 1.337
1.032 821
320 196
712 625
13 187 6 24
3 59 3 1
10 128 3 23
2002 2001
Parent Group Parent Group
79 48 222
75
200 200
-147 -31 -190
-200 -200
79 -24 -31 32
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NOTES

(DKK million)

6 Financial income

INEErESEINCOME ... vttt e e
Dividend iNCOME ......cviini i e
Gainsonsaeof Thal ShareS........cceveiee e ieeiiieeeen,
Other financial INCOME ..ot e

The Parent Company's interest income from subsidiaries amounted to DKK 215m (2001: DKK 248m). The Group's interest
income from sharehol ders amounted to DKK 3m (2001: DKK 6m).

7 Financial expenses

INtErest BXPENSES ... vv it
Fair value adjustments, Net...........ccoooveviiiiiie e
Exchangeratel0sses, Net........ooovviviiie i e,
Other financial eXPeNnSES..........ovvviiiiie e

2002 2001
Parent Group Parent Group
277 244 864 438
10 11 - 1
- - - 518
106 115 - 56
393 370 864 1.013
2002 2001
Parent Group Parent Group
792 1.127 1.386 1.196
27 27 17 15
40 209 22 36
40 91 75 54
899 1.454 1.500 1.301

Interest paid by the Parent Company to subsidiaries amounted to DKK 676m (2001: DKK 678m). Interest expenses paid by the

Group to shareholders totalled DKK 92m (2001: DKK 193m).

Exchange rate losses include adjustments of a negative DKK 44m (2001: gain of DKK 41m) relating to monetary net assetsin

hyperinflation economies.

Fair value adjustments, net in the Group relate to the following instruments:

Interest rate swaps. fairvalue ...........cocooove i
Forward exchange contracts: fair value hedging .................
Fair value adjustments, other assets.............coevvvviieninenn.

8 Corporation tax

Tax on profit for the year comprises:

(O 1 01 = G PR
Movement in deferred tax during theyear......................
Share of tax in subsidiaries, cf. note4..........................
Share of tax in associates, cf. note4 ..................

Adjustment of tax for previousyears.............cc.coveeennnnn.

Reconciliation of the effective tax rate for the year:

Taxratein Denmark.........cooeviiiii i
Differencein tax rate, foreign subsidiaries.....................
Amortisation of goodwill.............cocoviiiiiiiiii
Non-taxable income and

non-tax deductible expenses...........cocovve v
Adjustment of tax for previousyears.............c.cvevevennnne.
Non-capitalised tax 10SSES. .. ......vieveeiiiie i
Other oo
Effectivetax ratefor theyear.............cocooveiiii i,

The Parent Company and its Danish subsidiaries participate in the joint tax on account scheme.

29 23 17 15
-25 -24 - -
23 28 - -
27 27 17 15
2002 2001
Parent Group Parent Group
21 815 15 662
-232 -157 -190 -40
462 - 507 -
323 - 199 -
- 39 33 -
574 697 564 622
2002 2001
Group Group
30,0% 30,0%
-1,8% -7,5%
5,5% 3,9%
-1,9% -2,3%
1,9% 0,0%
2,0% 1,6%
-2,4% 0,2%
33,3% 25,9%
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NOTES

(DKK million)

9

Intangible assets

Group:
Cost

Cost at 1 January 2002
Additions relating to the acquisition of undertakings
Additions during the year
Disposals during the year
Currency trandlation adjustments, etc
Transfers.......coooviviinnn,

Cost at 31 December 2002

Amortisation and impairment losses

Amortisation of intangible assets other than goodwill isincluded in the following

items:
Cost of sales

Sales and distribution expenses
Administrative expenses

Other
intangible Advance
Goodwill assets payments
6.763 786 29
606 7 -
340 118 6
769 128 -
-190 7 -
2 56 -28
6.752 846 7
1.203 421 -
-106 4 -
7 6 -
-141 -104 -
-14 -9 -
386 120 -
- 1 -
1.335 439 -
5.417 407 7
2002 2001
21 48
19 3
80 36
120 87

The book value of other intangible assets at 31 December 2002 includes capitalised software of DKK 311m and supply

rights of DKK 64m.

Research and development costs of DKK 33m (2001: DKK 23m) has been expensed.

Asexplained in the financial review, goodwill in connection with the inclusion of Orkla's beverage activities has not been

recognised.
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NOTES

(DKK million)
10 Property, plant and equipment:

Plant,
machinery
Land and and Other assets,  Constructionin
Group: buildings equipment vehicles, etc.  progress
Cost
Costat 1 January 2002 .........evuiuniiiniiieee e eee e 9.626 19.125 8.908 1.281
Additions relating to the acquisition of undertakings....... 529 412 76 53
Additionsduringtheyear .............cooovviiiiiiiiineinneee. 434 766 735 1.615
Disposal to shareholders..........c.ovieiieiiiiie e 66 - - -
Disposalsduring theyear..........c.covoveiviiiiiii i, 431 623 1.084 97
Currency trandlation adjustments, etC.. .............cceevnenne -223 -813 -166 -166
THANSTEIS. .o ettt 1.029 -39%4 942 -1.434
Cost at 31 December 2002 .......coveuiinniiiiineieaee e 10.898 18.473 9.411 1.252
Depreciation and impairment losses
Depreciation and impairment losses at 1 January 2002 ....... 3.012 11.216 5.142 10
Additions relating to the acquisition of undertakings....... 133 50 8 -
Disposal to shareholders............oovvviviiiniiiiieiiee -42 - - -
Disposalsduringtheyear.............cccooovi i iiianane, -104 -484 -809 -
Currency translation adjustments, €fC... ...........cccvvvnnes -34 -274 -30 -1
Depreciation duringtheyear .............cooveiiiii i 281 1.149 1.042 -
TrANSTEIS. .o et 196 -686 662 -
Depreciation and impairment losses at 31 December 2002 ... 3.442 10.971 6.015 9
Book value at 31 December 2002 .............uuvveierienniinnns 7.456 7.502 3.396 1.243

Other assets, vehicles, etc. includes rolling equipment such as cars and trucks, draught beer equipment and coolers, returnable

packaging and office equipment.

Depreciation during the year isincluded in the following items: 2002 2001
COSE OF SAIES. ..ttt ettt e e e et e e 1.502 1.470
Sales and distribULioN EXPENSES. .. ... ... e et e e 789 770
AdMINISratiVE BXPENSES ...t ee et ettt e et e e e e et e e et e e e e ee 181 169

2.472 2.409

The cost of finance leases amounted to DKK 206m. Accumulated depreciation on finance leases amounted to DKK 60m, of which

DKK 8m was recognised in 2002. The net book value of finance leases amounted to DKK 146m.

The book value of land and buildings in Denmark amounted to DKK 1,028m (2001: DKK 1,068m). The value of property in

Denmark as assessed for tax purposes amounted to DKK  1,674m (2001: DKK 2,011m).

Land and Other assets,
Parent: buildings vehicles, etc.
Cost
Costat 1 January 2002........c.ovuuruunieneenaieieeineenieineen 156 17
Additionsduringtheyear.............ccooviiiiiiinnnns - 9
Disposal to shareholders..........c.oiii i -15 -1
Cost at 31 December 2002.........vvvurineieiieaeeieeeeeeeienns 141 25
Depreciation and impairment losses
Depreciation and impairment losses at 1 January 2002 ....... 47 14
Additionsduringtheyear.............ccooviiiiniinnenne - 4
Disposal to shareholders..........c.oviiiieiiiiii i -12 -
Depreciation during theyear.............cccovvvviiiiinennens, 7 4
Depreciation and impairment losses at 31 December 2002.... 42 22
Book value at 31 December 2002...........covvveeieeiieiinienins 99 3

The value of property in Denmark amounted to DKK 222m (2001: DKK 242m) at 1 January 2002.
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NOTES

(DKK million)

11

Investments
Associates Other
Other non-current
Group: Investments  Receivables  investments receivables
Cost
Cost at 1 January 2002.........cuuuuuenaeaee it eee e 386 - 1.705 1.892
Additions relating to the acquisition of undertakings............... 235 - -273 9
Additionsduring theyear.............cocoveviiiii i e 50 - 6 867
Disposalsduringtheyear.............coovviiiiiiie i, -47 - -465 -591
Currency trandation adjustments, €tC...........c.coevevvveireennnnnn. -78 - 2 -75
THANS IS, .. et e 267 29 -722 -29
Transfers to/from current assets..........c.vvvviiiieiievee e - - 6 -35
Cost at 31 December 2002 .......cveeiieiiniiie e iee et e 813 29 259 2.038
Revaluation and impairment |osses
Revaluation and impairment losses at 1 January 2002 ............... -1 - -22 -24
Disposalsduringtheyear.............covuvviiiiiiii i, 3 - - -
DIVIAEN. .. oot e 34 - - -
Share of profit beforetax.............coooviiiiiii 187 - - -
Share Of 18X ..o et -59 - - -
Impairment losses during theyear...............ccoveivieviniininnnnns - - 13 -1
Currency trandation adjustments, etC............ccoevvvveerinennnns. 15 - 22 -
THANS OIS, .. et 2 - 26 -
Revaluation and impairment losses at 31 December 2002 ........... 113 - 13 -23
Book value at 31 December 2002..........c.oevieniiiiieiieieeaeeeeneans 926 29 272 2.015
Investments in associated undertakings at 31 December 2002 includes goodwill of DKK 66m, net of accumulated amortisation of
DKK 6m (2001: DKK 56m, net of accumulated amortisation of DKK 2m).
Other non-
Subsidiaries  Associates Other current
Parent: Investments  Investments  investments receivables
Cost
Cost at 1 January 2002 ........coeveerieniininneeeveeieeanenn, 16.742 2.035 956 -
Additions relating to the acquisition of undertakings...... -1.267 1.206 -329 -
Additionsduring theyear.............cooooovii e, - - - 70
Disposalsduringtheyear..........c.coovviveveiiiinnvnnennn, - - -308 -
TrANSFOIS. ..t 73 -73 -73 -
Cost at 31 December 2002 .........oevivniiiiieiie e 15.548 3.168 246 70
Revaluation
Revaluation at 1 January 2002 .............c.covveviviinnnnnnn. -2.890 147 -153 -
Changesin accounting poliCies..........cc.cccveveveninnnnn. 5.882 422 - -
Disposalsduringtheyear.............cooeeiviiiiniien e, 49 55 -73 -
DIVIDEN.....cceiet e -2.995 -61 - -
Share of profit after tax ............ccovvviiiiie i, 791 743 - -
Amortisation of goodwill.............ccoovvviiiiiiiiiiinn -187 -21 - -
Other adjuStMENt.......coovviitiitecie e e, 263 20 - -
Currency trandation adjustments, etc......................... -467 -633 - -
TrANSFEOIS e -252 179 73 -
Revaluation at 31 December 2002 ............ccovvvieninnannn. 194 851 -153 -
Book value at 31 December 2002 ...........vveeuieeeeinnanns 15.742 4.019 93 70

The book value includes goodwill of DKK 3,520m (2001: DKK 3,690m) from the acquisition of subsidiaries.

Investments in associated undertakings at 31 December 2002 includes goodwill of DKK 329m, net of accumulated amortisation of

DKK 54m (2001: DKK 329m, net of accumulated amortisation of DKK 37m).
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Other investments and other non-current receivables

Other invetsments in the Group include shares of DKK 210m, bonds of DKK 52m and other financial assets of DKK 10m.
Non-current receivablesin the Group of DKK 2,015m mainly relate to on-trade loans.

The average effective intrest rate for the interest-bearing non-current assetsis as follows:

2002 2001
Parent Group Parent Group
BONAS. .. ..o - 6,5% - 6,5%
Non-current receivables............ooviiiii v 6,3% 4,0% - 4,0%
Repayments falling due after five years from the balance
sheet date:
Non-current receivables.........coovvviiiiiiiiie e - 360 - 390
Inventories 2002 2001
Parent Group Parent Group
Raw materials and consumables..............coeeveiiiiiiineennnn. 25 1.165 - 1.034
WOrK iNPrOGIESS. .. e v et ettt et e - 232 - 225
Finished goods. .. ......ccuiuiiii i s - 1.384 - 1.643
25 2.781 - 2.902
Tradereceivables 2002 2001
Parent Group Parent Group
Traderecelvables ...... ..o 65 6.793 232 7.156
Contract Work in progress, NEt.........vveveveeineineiee e - 2 - 18
Provision for bad and doubtful debts...................c.ccienn, - -521 - -566
65 6.274 232 6.608

Provision for bad and doubtful debtsin the Group of DKK 41m (2001: DKK 24m) have been applied. The Parent Company did
not apply provisions for bad and doubtful debtsin 2002 and 2001.

2002 2001
Receivables from construction contracts in the Group are netted as follows:
WWOIK N PIOGIESS ..ot ittt ettt ettt et et et et et e e e e e e n ettt ns 1.139 1.058
Advances received 0N CONSEIUCION CONEIECES. .. ... et eeieeein it 1.137 1.040
2 18

Other receivables and prepayments and accrued income
Other receivables consists of VAT receivables, interst receivables and other receivables not arising from the sale of beverages.
DKK 437m of the receivables are interest-bearing.

The main part of prepaymentsis attributable to prepaid sponsorship and marketing expenses.
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Cash and cash equivalents 2002 2001
Parent Group Parent Group

Cashatbank andinhand.................coi, 944 1.979 1.127 2.783
Liquid SECUMtIES. .. ...ve et - - - 117

944 1.979 1.127 2.900
For the purpose of the Group's cash flow statement, bank overdrafts are offset against cash and cash
equivalents:

2002 2001

Cash and cash equivalents and liquid SECUMtIES ..........ovvvie i 1.979 2.900
BanK OVErAraftsS. .. ... vt et e 946 320
Securitiesand cash and cash equivalents, Nt ..........cooiiii i 1.033 2.580

Short-term bank deposits amounted to DKK 1,421m (2001: Dkk 925m). The average interest rate on these deposits

amounted to 5.6% and the average duration was 156 days.

Share capital

The share capital amounted to DKK 500m divided into shares in denominations of DKK 1,000 and multiples thereof.
None of the shares confer any special rights. 60% of the share capital is owned by Carlsberg A/S, Vaby, Denmark and

40% is owned by Orkla AB, Esl6v, Sweden.
Carlsberg Breweries A/Sisincluded in the Group accounts of Carlsberg A/S.

Changes in the share capital since the foundation of the Company:

Share capital at the foundation on 1 July 2000 ..........oveeniiiiieiiiie e 1
Increase of capital, non-cash contribution iN 2000 ............cooviiie i e 299
Increase of capital, cash/non-cash contribution in 2001 ..............ccovveiieviiiininnnns. 200
500
Minority interests
2002 2001
Minority interestsat 1 January 2002...........oueeieeinie e e 1971 1.277
Acquisition of UNdertakings..........c.ouuieiieiinie e 58 507
Dilution, CarlSherg ASIa ... ..o e e -149 -
ACqUISItioN Of MINOMTTIES. .. ..t e e -145 -
Additions relating to the acquisition of undertakings.............cccoovveviiiiineceninn. -236 -236 507 507
(@] = T 1ot 1 0 101 10
MINOFTEY INEEIESES ... ettt et e et e e e et e e e e s 342 410
Dividend to MinOrity iNTErESES. .. ... vuve ittt e e e e -150 -213
Currency translation adjustments, 6tC.. .......ovvvieiiiiiie e e -329 -20
Minority interests at 31 December 2002.........uevieiiiee et e 1.699 1.971

Retirement benefit obligations 2002
Net retirement benefit obligations at 1 January 2002.............cevveieiiie i eenenn, 683
Currency translation adjuUStments, EIC.. ......cviuviiiriiiiee e e e e -2
Transfer from other ProviSions, €C.. ......o.ovieiiiiie e e e e 48
Expensed during the Year .........c.ouiiiin it et e et e e e e e e 234
Payments during the YEar ......couie i e e e -315
Net retirement benefit obligations at 31 December 2002..........c.ovviiveiiiiineieniennn. 648

Not recognised actuarial loss at 31 December 2002 amounted to DKK 1,064m and is primarily
attributable to Carlsberg-Tetley PLC, UK and Feldschldsschen Getranke Holding AG, Switzerland.
Inclusion of the actuarial loss from 2003 is expected to amount to DKK 30m ayear.

31



NOTES

(DKK million)

20

Deferred tax assets and liabilities

Provision for deferred tax at 31 December 2002 relate to the following items:

Group:

Intangible assets..........covvviei i

Land and buildings ..

Plant, machinery and equment etc ...................

INVENTOMES. ..o e e e
RecelVabIes. ...

Netting..

Net tax assetsandllabllltles ............................

Parent:

Intangible assets. ........covvviiei i

Land and buildings ...

Plant, machinery and equment etc ...................

RecelVabIES. ...,

Netting..

Net tax assetsandllabllltles ............................

Movements in deferred tax assets/liabilities:

Deferred tax assets/liabilitiesat 1 January 2002 ....

Additions relating to the acquisition of undertakings......

Taken to theincome statement.......................
Taken to capital and reserves.........ooovvevvnnnne
Adjustements for previousyears ....................
Currency translation adjustments....................

TrANS S, . ettt e e e
Deferred tax assetd/liabilities at 31 December 2002

Assets Liabilities
2002 2001 2002 2001
106 11 157 139
13 143 622 627
215 249 929 1.186
36 45 91 70
17 18 3 3
69 66 41 5
752 827 280 317
1.208 1.359 2.123 2.347
819 1.068 819 1.068
389 291 1.304 1.279
52 7 - -
- - 15 17
4 - - -
1 2 - -
13 2 - -
165 8 - -
235 19 15 17
15 17 15 17
220 2 - -
Deferred tax assets Deferred tax liabilities
Parent Group Parent Group
2 291 - 1.279
- -18 - -3
232 221 - 64
-11 -40 - -1
-3 2 - 41
- -1 - -10
- -66 - -66
220 389 - 1.304
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Other provisions

Group: Restructuring Other
Other provisionsat 1 January 2002 .........uueiririneeeiieeenie et e e e e ee eenneaeneaaneeas 147 243
Additions relating to the acquisition of undertakings..............c.coovviviiee i, 4 24
Additionsduring the Year..........c.vi i 87 -
Disposalsrelating to the divestment of undertakings.............oooovveieevieiiniiiiineee . - -2
DispoSAlS AUNNG tNE YA ... ... et e e e e e e e e e e e e -217 -121
Currency trandation adjuStMENtS, ELC..........vuuveieie ettt e 1 1
Reclassification from current liabilities... ... ... 69 -
Transfer to post retirement obligationS............oce v - -48
TP ANS S, . e e e e -1 1
Other provisionsat 31 December 2002 .........ooviriiiiiie et et 90 98
Borrowings
2002 2001
Parent Group Parent Group
Current liabilities:
Bond10ans .......c.oviiiiiii - 578 - 104
Bank borrowings and overdrafts.......................... 391 4.372 - 1.905
Other... .o 259 889 - 160
Total current liabilities.............coeoviiiii i 650 5.839 - 2.169
Non-current liabilities:
Bond 10ans........ovv i - 8.788 - 6.935
MOMQAJES. .. . e et e e e e e e e 158 423 182 197
Bank bOrrowings...........ocovvviiiiii i - 1.349 - 4.763
Other ... - 136 - 150
Total non-current bOrrowings...........c.oveveeeneeenns 158 10.696 182 12.045
Payables to affiliated undertakings....................... 9.506 - 9.244 -
Other liabilitiesS ....ovve e, - 28 - 3
Total non-current liabilities................cc.oeeennannn, 9.664 10.724 9.426 12.048
The non-current liabilities fall due from the balance sheet day:
Between2and SYEars.......coovvveviie i e 4.408 5.120 3.983 6.335
AftEr BYBAIS .. 5.256 5.604 5.443 5.713
9.664 10.724 9.426 12.048
The weighted average effective interest rate at 31 December 2002 in the Group and the periods in which the borrowings
reprice are asfollows:
Weighted Book values alocated in repricing periods
average 2-5 After 5
interest rate 1year years years
Bond 10ans........cooiiiii 6,3% 578 3.694 5.094
Bank borrowings and other borrowings ................. 6,4% 5.733 1.143 321
Effect of interest rate SWaps..........coooveveviiiiiennns, -0,7% 6.906 -3.459 -3.447
TOtA e 5,6% 13.217 1.378 1.968

Of the bond loans DKK 9,299m is at fixed rates, of which the main part has been swapped into floating rates. DKK 2,159m of

bank borrowings also at variable rates.

Other current liabilities

2002 2001

Group:
DULIES AN VAT ettt et e e e et e e e et et e e e e ea e aeeaens 1614 1.530
o o L= o 01 £ = (o PPN 923 667
INErESt PAYADIE. .. ..ot e e 298 38
L 13T TP 2.036 2.556
4.871 4.791
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Cash flow from operating activities 2002 2001
Profit DEfOre fiNaNCIalS .......ov it e 3.175 2.689
Adjustment of non-cash transactions:
Depreciation and @amMOrtiSAON. .. ... ...t ittt st e e e e e 2.978 2.810
Profit before tax from iNVEStMENS..........coiie it e -187 -24
Gains from sale of activities/sUDSIdIaries.............c.oovviiiii i -124 -235
Gains on disposal Of NON-CUMTENE @SSELS. .. ... veuivntietie et et e ae e e e e e eeeenanns -131 -57
Other non-cash adjustmeNntSto EBIT .......ovitiiiie e e et e e e e e 16 -
Cash flow from operations before changes in working capital ..., 5.727 5.183
Changes in working capital:
=01 0] 1= 171 -165
Trade recivables and other recaivables......... ... 105 -198
Trade payables and other payabIes..........c.vuiie i 474 -660
Post retirement obligations and other obligations............ooviiive i e -240 -170
Adjustment of unrealised gains/losses on working capital.............c.oovvviiiieiiiine e, -109 -78
401 -1.271
Cash flow from operating aCtiVities ... ... .oooe i e 6.128 3.912
Acquisition and divestment of companies
Acquisitions and divestment had the following effect on the Group's assets and liabilities:
2002 2001
Acquisition Acquisition Sde
INtangible assetS ......vvvve i 10 a4 - -
Property, plant and equipment............cooveeviiiieviiieninnns 1.070 162 1.750 80
Investments, excl. deferred tax assets..........oovevvevvivnnnnn. 5 - - -
INVENEOMTES. .. et e e e e e e 60 14 - -
Trade receivables
and other receivables..........c..ooviii i 310 31 926 29
Securities and cash and cash equivalents........................ 18 11 - -
Provisions, excl. deferred tax assetS ..........oooevvevvivvennnnn. 36 1 296 -
Net deferred tax assetg/liabilities.............ooeevveiiiiiiins 51 8 - -
BOIOWINGS. .. .ttt et e et e e e 177 5 1.983 16
Trade payables and
other payables.........ovoiiiiii 478 154 - -
MiINOrity INTErESIS ... vvieee et 59 - 33 13
Net identifiable assets and ligbilities...................coeenniee 672 94 364 80
Share of capital and reserves transferred from
invetsments in associated undertakings.............cccceve et -63 - -
Goodwill, etc. on acqusitions/divestments...................... 606 -17 1.760 438
Cash consideration received/paid..............ccovevieninnenns, 1.215 7 2.124 128
Cash and cash equivalents acquired/disposed of ................. 18 11 - -
Cash outflow/inflOW.........covvii i 1.197 66 2.124 128
Acquisition and divestment of undertakings, net 1.131 1.996

The establishment of the Carlsberg Asiajoint venture as at 1 January 2002 is not included in the figures, just as the influx of

Orkla's beverage activities is not comprised in the comparative figures.
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Investmentsin proportionally consolidated undertakings

The amounts specified below represent the Group's share of the assets and liabilities, net revenue and results
in proportionally consolidated companies. These amounts are included in the consolidated balance sheet and

income statement.

2002 2001
NON-CUMTENE BSSEES. .. vttt it et e e e et e e et ee e e e e e e ae e s 6.078 5.676
(OT = | A= 5SS £ PN 2.641 2.916
Non-current liabilities. .. .....o v e 710 798
Current lHabilitieS. .. ... 3.074 2.354
N[ e = (PP 4.935 5.440
NEL TEVENUE. .. . ettt e e e e e et et e e e e e e et eaeeas 6.723 6.424
Operating profit (EBITA) ...t e e 1.879 1.582
Profit before financialS (EBIT) ...o.vviviniiiiie i e 1.818 1.554
NEE CASN FlOW . ..o e -234 208
Securities and cash and cash equivalents at the end of the period.............. 368 1.105
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Financial instruments

The net fair value at 31 December of derivative financial instruments primarily

designated for fair value hedging of investments and borrowings:

2002 2001
Parent Group Parent Group
Contracts with positive fair value:
INterest rate SWapS ........oovviviiiiiii e, - 23 3 3
Forward exchange CoNtractS ...........coveveieiiiineieeneenne. 89 89 - -
OthEY o - - - -
Contracts with negative fair vaue:
INterest rate SWapS ........oovviviiiiiii e, - 135 - -
Forward exchange ContractS ...........coveeveiiiiiiiiiieeneenns. 69 66 - -
OthEY o - - - -
Interest rate swaps:
The notional principal anount on outstanding
Interest rate SWaps ........coovvvi i 7.764 3.820
Thefixed interest rate varies from (lowest) .................... 4,3% 6,6%
Thefixed interest rate varies from (highest) ................... 7,0% 7,0%
Thefloating interest rate varies from (lowest) ................. 1,4% 2,2%
Thefloating interestrate varies from (highest) ................. 5,1% 6,0%
Asat 31 December 2002 the Group has no financial instruments for hedging of future transactions.
Net interest-bearing debt by currencies and next interest rate adjustment:
Next interest rate adjustment
Amountsin DKK million 31-12-2002 2003 2004 2005 2006 2007 After 5years
DKK 1.078 820 11 12 9 1 225
usb 1472 1.053 389 21 9 - -
EUR 7.737 6.867 798 12 11 - 49
GBP 2.374 679 - - - - 1.695
CHF 1.143 1.143 - - - - -
NOK 681 678 - 3 - - -
SEK 905 905 - - - - -
SGD - - - - - - -
RUB 56 56 - - - - -
TRL 288 288 - - - - -
PLN 679 639 - - 40 - -
Other 125 64 61 - - - -
Total interest-bearing debt 16.538 13.192 1.259 43 69 1 1.969
Short-term bank deposits -1.421 -1.421
Liquid assets (other
securities and cash and cash
equivaents) -557 -557
Other interest-bearing debt -1.490 -1.490
Net interest-bearing debt 13.070 9.724 1.259 48 69 1 1.969

36




NOTES

(DKK million)

28

29

Related parties

In 2002, the Company has sold property on market terms to shareholders.

During the financia year, the Group has repaid DKK 3,580m on borrowings from the shareholders. Loans from the
sharehol ders have been granted on market terms.

Apart from this, the Group has not undertaken any significant transactions with major shareholders,

the Board of Directors, the Executive Board or undertakings outside the Carlsberg Breweries Group, in which the
relevant parties have interests.

Related partieswith controlling interest:
Carlsberg A/S, Vaby Langgade 1, DK-2500 Vaby, Denmark owns 60% of the shares in Carlsberg Breweries A/S.

Contingent liabilities and other commitments, etc.
Contingent liabilities

The following assets have been pledged as security for

borrowings in the Group: 2002 2001
Parent Group Parent Group
Land and buildings, book value.................c.cooviiinis 93 1.001 99 1.244
Plant, machinery and equipment, book value.................. - 953 - 1.045
93 2.044 99 2.289

Carlsherg Breweries A/S has issued guarantees for loans amounting to DKK  9,902m (31.12.2001: DKK 3,390m), raised by
subsidiaries and loans amounting to DKK 53m raised by third parties.

Carlsherg Breweries has issued guarantees for bank loans totalling DKK 188.4m, raised by customers/suppliers.
The objective of such guarantees is to improve business terms with the companiesin question.

Lalsery breweries A/S IS registered Joinuy witln Larisierg A/S dla Laisoery Ddaiimark A/Sregaraing v A 1 arna excise auues
and hasjoint and several liability in connection with payment thereof. Carlsberg Breweries A/S has joint and several liability for
payment of corporation tax in the undertakings included in the joint taxation.

Carlsberg Breweries A/S is party to certain lawsuits, etc. The management does not expect the outcome of these cases to have a
material, negative impact on the financial position of the Group.

Capital commitments

Capital expenditure contracted for on the balance sheet day but not recognised in the financial
statements can be specified as follows:

2002 2001
Parent Group Parent Group
INtangible @SSEtS. .. ... vvvvi e e e - 104 - 99
Property, plant and equipment..............ccccoeeieeveneenanns, - 331 - 248
- 435 - 347

Operating lease commitments

The future aggregate minimum lease payments under non-cancellable operating leases can be specified as follows:

2002 2001
Parent Group Parent Group
Not later than 1 year ..........coovviiiiiiiiiiiiii e, - 54 - 11
Later than 1 year and not later than Syears.................... - 134 - 88
Later than 5years ..........ovvviviiiiiiiiii e - 82 - 76
- 270 - 175
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Group Companies

Nominal share

Investments capital ('000) Currency Exchange rate
CARLSBERG BREWERIESA/S
Share capital DKK 500,000,000
Northern Europe
Carlsberg Danmark A/S, Copenhagen 5 subsidiaries - 100% 100.000 DKK 100,00
Pripps Ringnes AB, Stockholm, Sweden 2 subsidiaries - 100% 287.457 SEK 80,75
Oy Sinebrychoff, Helsinki, Finland . 100% 96.707 EUR 742,43
Carlsherg Sverige Holding AB, Stockholm, Sweden 2 subsidiaries - 100% 150.000 SEK 80,75
Ringnes AS, Oslo, Norway - owned by Pripps Ringnes AB 1 subsidiary - 100% 248.590 NOK 101,81
United Kingdom
Carlsherg - Tetley PLC, Northampton, U.K. 1 subsidiary - 100% 90.004 GBP 1.139,92
Western and Southern Europe
Carlsberg Italy S.p.A, Varesg, Italy 37 subsidiaries - 100% 8.400 EUR 742,43
Unicer-Bebidas de Portugal, SGPS, S.A., Porto, Portugal 33 subsidiaries *» 44% 22.005 EUR 742,43
Hannen Brauerei GmbH, Moénchengladbach, Germany 5 subsidiaries - 100% 17.897 EUR 742,43
Feldschldsschen Getrénke Holding AG, Rheinfelden, Switzerland 3 subsidiaries - 100% 95.000 CHF 510,68
International Breweries (Netherlands) B.V., Bussum, Netherlands = 16% 62 USD 708,22
Eastern Europe, Africaand Americas
BBH - Baltic Beverages Holding AB, Stockholm, Sweden
owned by Pripps Ringnes AB 17 subsidiaries ¢ 50% 12.000 EUR 742,43
Carlsberg Okocim S.A., Warzaw, Poland 4 subsidiaries e 1) 71% 28.721 PLN 184,23
Panonska Pivovara d.o.o., Koprivnica, Croatia - 80% 159.932 HRK 99,27
Israel Beer Breweries Ltd, Ashkelon, Israel = 20% 44 ILS 148,56
Nuuk Imeq A/S, Nuuk, Greenland ] 24% 38.000 DKK 100,00
Piast S.A., Wroslaw, Poland 5 subsidiaries - 98% 101.193 PLN 184,23
Turk Tuborg Birave Mat Sanayii A.S., Izmir, Turkey 1 subsidiary ® 1) 82% 106.342 uUsD 708,22
OAO Vena, St. Petersburg, Russia - 50% 34.063 EUR 742,43
Carlsherg Malawi Brewery Limited, Blantyre, Malawi 1 subsidiary - 49% 20.000 MWK 8,28
Carlsberg Agency Inc., New York, USA 1 subsidiary - 100% 10 USD 708,22
Shumensko Pivo AD, Shumen, Bulgaria - 59% 700 BGN 380,00
Pririsko Pivo AD, Blagoevgrad, Bulgaria - 67% 1.032 BGN 380,00
Asia
Carlsherg Asia Pte Ltd., Singapore 5 subsidiaries * 50% 85.000 SGD 407,79
Other companies
Carlsberg International A/S, Copenhagen - 100% 1.000 DKK 100,00
Danbrew Ltd. A/S, Copenhagen 2 subsidiaries - 100% 2.000 DKK 100,00
Danish Malting Group A/S, Vordingborg - 100% 100.000 DKK 100,00
Carlsherg Finans A/S, Copenhagen - 100% 25.000 DKK 100,00
Carlsberg (UK) Limited, Northampton, UK - 100% 100 GBP 1.139,92
J.C. Bentzen A/S, Copenhagen - 100% 30.000 DKK 100,00

» Subsidiaries

# Proportionaly consolidated undertakings

m Other associated undertakings

1) Listed company managed by Carlsberg Breweries.
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