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The Carlsberg Group at a glance

Note: 2018 numbers
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133.1m hl
total beverages volumes

DKK c. 135bn
market cap (EUR ~18bn)

DKK 62.5bn
net revenue (EUR ~8.3bn)

DKK 9.3bn
operating profit (EUR ~1.25bn)

DKK 6.2bn
free cash flow (EUR ~825m)

DKK 17.3bn
net debt (EUR ~2.3bn)

1.29x
NIDB/EBITDA

40,500
employees



Strong market positions 
and well-diversified 
geographical exposure

25 MARKETS 75% OF VOLUMES
With #1 or 2 markets Sold in #1 or 2 markets
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Western Europe
#1-2 position in 13 markets

22 breweries

Operating margin: 15.0%

3yr organic revenue growth (CAGR): +1%

3yr organic operating profit growth (CAGR): +6%

Asia
#1-2 position in 7 markets

40 breweries

Operating margin: 20.4%

3yr organic revenue growth (CAGR): +7%

3yr organic operating profit growth (CAGR): +10%

Eastern Europe
#1-2 position in 5 markets

14 breweries

Operating margin: 20.6%

3yr organic revenue growth (CAGR): +5%

3yr organic operating profit growth (CAGR): +12%



A strong portfolio within core beer and growing 
categories
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Our ambition

SUCCESSFUL
Delivering sustainable organic top- and bottom-line growth

PROFESSIONAL
Being the preferred supplier of our customers

ATTRACTIVE
Delivering value for shareholders, employees and the society
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STRENGTHEN 
THE CORE

POSITION 
FOR GROWTH

CREATE A 
WINNING 
CULTURE

DELIVER VALUE 
FOR SHAREHOLDERS

Leverage our strongholds

Excel in execution

Optimising efficiency and cost

Win in growing categories (craft & 

speciality and alcohol-free brews)

Grow in Asia

Target big cities

Organic growth in 

operating profit

ROIC improvement

Optimal capital allocation

Team-based performance

Together Towards Zero – our sustainability

programme

Compass (applying our codes and policies)

SAIL’22
– Our strategy to deliver shareholder value
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Volume growth

• Category growth across regions, mainly within craft 
& speciality and alcohol-free

• Asian market growth

• International premium brands growth in Asia

Price/mix improvements

• Premiumisation

✓ International premium brands

✓ Craft & speciality

✓ Alcohol-free brews

• Value management, incl. price increases

Deliver value for shareholders through
organic top-line growth by:
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1664 BLANC

+30%
GRIMBERGEN

+4%
TUBORG

+7%
CARLSBERG

+2%

Q1 strategic proof points
Strong growth of key international brands



Q1 strategic proof points
Strong growth of strategic priorities

CRAFT & SPECIALITY

ALCOHOL-
FREE BREWS

+18%

+15%
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DRAUGHTMASTER™
NOW WITH ALCOHOL-FREE BREWS 
AND SOMERSBY CIDER



Q1 strategic proof points
Strong growth in Asia
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• Leverage strong geographic footprint

• Capture market growth

• Accelerate premiumisation



Continued effeciency improvements

• Further strengthening of systems and processes

Gross profit after logistics (GPaL) improvement

• Increase exposure to high-margin markets and categories

• Drive further supply chain savings

- Increased line efficiency

- Complexity reduction

- Digitalisation

- Improved utilisation of integrated supply chain set-up

SG&A

• Drive strict cost control through OCM

• Accelerate shared services

Deliver value for shareholders through
strengthening operating margin by:
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Organic operating profit growth

Best-in-class trade working capital

• Sharing of best practices

• Setting clear and ambitious targets 

• Ensure tight follow-up

Capital expenditure discipline

• Maintain strict capex approval policy

• Capex/net revenue c. 6-7%

Disposals of idle and non-core assets

Deliver value for shareholders through
ROIC improvement by:
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Deliver value for shareholders through
optimal capital allocation by:

1. Invest in to our business to 
drive long-term value creation

2. NIBD/EBITDA between 1.5x 
and 2.0x

3. Maintain dividend pay-out 
ratio of 50%

4. Surplus cash to be 
redistributed through share 
buy-backs

5. Deviating from the above only 
if value-enhancing acquisitions 
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The golden triangle to ensure the right balance 

• Our key performance management tool

Performance management based on “Triple A”

• Alignment

• Accountability

• Action

STI/LTI incentive programmes aligned with SAIL’22 
priorities

• Aligned with shareholder interests

• Setting ambitious targets

• Supporting a team-based culture

Deliver value for shareholders through
a winning, team-based performance culture
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Deliver value for shareholders through
setting ambitious sustainability targets
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TOGETHER TOWARDS
ZERO
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Disclaimer

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 fair 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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