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H1 2018 INTERIM FINANCIAL STATEMENT

A strong set of nhumbers

GROWING TOP- AND BOTTOM-LINE

Net revenue +5.1%*
Operating profit +14.2%"
Adjusted EPS +9.3%

DELIVERING STRONG CASH FLOW
Free cash flow of DKK 5.8bn

IMPROVING ROIC
ROIC +110bp to 7.6%

REDUCING LEVERAGE
Net debt/EBITDA 1.29x

* Organic numbers
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H1 2018 INTERIM FINANCIAL STATEMENT

Balancing the Golden Triangle
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Continued growth of key brands and categories
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H1 2018 INTERIM FINANCIAL STATEMENT

Strategic priorities update

GROW IN ASIA

CRAFT & SPECIALITY International portfolio
: growth in China

------
--------

ALCHOL-FREE BREWS
IN WESTERN EUROPE
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H1 2018 INTERIM FINANCIAL STATEMENT

Income statement (1)

NET REVENUE

GROSS MARGIN

« DKK 31.0bn
Organic growth of 5.1%
 Price/mix +2%

* Improvement of 90bp to 50.6%

Volume growth and solid price/mix
Efficiency improvements

» Organic increase of 4%

Impacted by higher marketing expenses

» Excl. marketing expenses, reported opex down 3%

Positive impact from Funding the Journey, compounded by FX

« DKK 4.4bn

OPERATING PROFIT «  Organic growth of 14.2%

» Reported growth of 6.0%, impacted by FX of DKK -35Im
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H1 2018 INTERIM FINANCIAL STATEMENT

Income statement (2)

SPECIAL ITEMS

NET FINANCIALS

NON-CONTROLLING
INTERESTS

NET PROFIT

DKK -37m
Mainly impacted by Funding the Journey measures in \Western Europe

Net financial costs DKK -330m (2017: DKK -35Im)
Net financial expenses excluding currency gains and fair value adjustments of
DKK -380m (2017: DKK -518m)

Effective tax rate 28%

DKK 413m (2017: DKK 403m)

Reported DKK 2,471bn (+7.2%)
Adjusted EPS DKK 16.4 (+9.3%)
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H1 2018 INTERIM FINANCIAL STATEMENT

Strong cash flow

+471 -31
+2,040 I 1262
-1,860
6,477 -148
|
5407 +358 5,765
EBITDA Non-cash & Trade Other Net Tax Total Free Financial Free
restructuring W/C W/C interests operational operating & other cash
investments cash flow investments flow
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Significant net debt reduction;
further acquisitions carried out

Net interest-bearing debt (DKKbn) &  Further reduction of net interest-bearing debt
Leverage (rhs) « DKK 17.3bn
28 “® . Net debt/EBITDA 1.29x

2l

X o M&A transactions in 2018

* 49% of Olympic Brewery in Greece, leading to full
ownership of business

14 10x * 25% of Cambrew in Cambodia, increasing ownership
share to 75%

? 0.5

0 0.0x

2016 2017 H1 2018
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2018 outlook

Higher Funding the Journey benefits

 Total Funding the Journey benefits expected to
exceed DKK 2.3bn (previously around DKK 2.3bn)

2018 FINANCIAL EXPECTATIONS

 High-single-digit percentage organic growth in
operating profit (previously mid-single-digit)

Assumptions

A translation impact on operating profit of around
DKK -425m based on the spot rate on 15 August
(previously around DKK -550m)

 All other assumptions kept unchanged
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Western Europe

» Flat organic net revenue
Price/mix +1%
. Positive price/mix across markets due to premiumisation and price
increases
» Operating profit up organically by 7.8%
* Premiumisation and value management
» Funding the Journey benefits and lower depreciation

* +120bp improvement in operating margin

H1 Acquisition,

m.hl / DKKbn 2017 Organic net FX 2018
Total volumes 30.6 -0.5% -1.2% - 30.1
Net revenue 18,243 0.2% -1.3% -1.6% 17,755
Operating profit 2,326 +7.8% +0.5% -1.9% 2,473

Operating margin 12.7% 13.9%
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Western Europe

- market comments
THE NORDICS

«\Volume growth of 4% and positive price/mix

* Scandinavian markets positively impacted by warm
weather in Q2, delivering strong numbers

« Good growth of craft & speciality and alcohol-free

brews

SWITZERLAND

FRANCE

* Flat market impacted by bad weather

 Double-digit growth of craft & speciality brands and
alcohol-free brews

* Total volume decline due to Kronenbourg brand

« Price/mix slightly positive

POLAND

" * Strong growth of beer portfolio, including key * Recovery in Q2 after a challenging start
Feldschlésschen brand, regional brands and alcohol- J - Strong price/mix
{ *\' ,— free brews  Growth of brands in upper mainstream brands and

« Positive price/mix flavoured beer

UK

Vs  Double-digit growth of premium brands

: » Continued challenges for the mainstream Carlsberg
brand

« Exit of porterage business now completed

OTHER MARKETS

» Strong growth of craft & speciality and alcohol-free
brews, supporting positive price/mix
* Good momentum in the Balkan markets
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Asia

+ Organic growth in net revenue of 14.3%
*  Price/mix +4%
* Broadly based volume growth

 Operating profit up organically by 17.4%
* Mainly driven by strong top-line
+ Significant SAIL’22 investments to further strengthen the Asian business

» 10bp of operating margin improvement

H1 Acquisition,

m.hl / DKKbn 2017 Organic net FX

Total volumes 7.7 +10.4% 0.0% - 19.5
Net revenue 7,400 +14.3% 0.0% -73% 7,915
Operating profit 1,494 +17.4% +0.3% -10.1% 1,608
Operating margin 20.2% 20.3%
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Asia

- market comments

CHINA

* Market growth of c. 1%

* International portfolio growth +15%
» Good growth of local power brands

' «Price/mix +7% and total beer volume growth +10%

- LAOS

 Double-digit volume growth

« Growing premium portfolio

« Price/mix negatively impacted by growth of non-beer
beverages

NEPAL

* Strong volume, net revenue and earnings growth
*30% excise tax increase by end of Q2 leading to retail
price increases of ¢. 15%

INDIA

*16% volume growth
« Strong price/mix supported by good growth of the
Carlsberg brand and price increases

MALAYSIA

*Solid performance driven by successful Chinese new-
year activations

* Popular football campaign in Q2: Probably the Best
Football Beer

OTHER MARKETS

* Ownership of Cambrew increased to 75%
*Volume growth in Vietnam and flat market share
* Strong volume growth in Myanmar




H1 2018 INTERIM FINANCIAL STATEMENT

Eastern Europe

» Organic growth in net revenue of 9%
«  Price/mix +6%, driven by price
* Volume growth +3%, positive in all markets

 Operating profit up organically 17.0%
» Supported by top-line growth

» +|30bp improvement in operating margin

H1 Acquisition,

m.hl / DKKbn 2017 Organic net FX

Total volumes 15.5 +3.4% 0.0% - 16.0
Net revenue 5,502 +9.1% 0.0% -13.3% 5,273
Operating profit 1,047 +17.0% 0.0% -14.8% 1,071
Operating margin 19.0% 20.3%
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Eastern Europe
- market comments

RUSSIA

*1-2% est. market growth driven by warm weather and
World Cup

o g H1 volume growth of 1% driven by +10% growth in Q2

« /Obp market share improvement in Q2 over Ql
« Flat price/mix due to successful promotional activities in
economy PET segment

< UKRAINE

*Slight market growth, supported by weather
*10% volume growth
« Strong price/mix

OTHER MARKETS

* Market growth in Kazakhstan with our business delivering
volume growth, positive price/mix and improved earnings
« Strong volume, top-line and earnings growth in Belarus

@rlsterg

Group
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Concluding remarks
- on track to deliver on 2018 and SAIL’22 priorities

v' Strengthen the focus on revenue

rowth
2018 v gDeliver the remaining Funding the
PRIORITIES Journey benefits

v" Maintain strict cash flow discipline

AN

SAIL'22
FINANCIAL

Organic growth in operating profit

AN

ROIC improvement

AN

PRIORITIES

Optimal capital allocation
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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.



