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Solid market share performance across regions 

• Mixed beer markets 

– Northern & Western Europe impacted 

by bad weather 

– Russia return to growth 

– Market growth continues in Asia 

• High level of commercial activities 

– Excellent execution of EURO2012 

– 13% Carlsberg brand growth in 

premium markets 

– Roll-out of Tuborg rejuvenation 

– Somersby introduction in new markets 

– Different phasing of sales and 

marketing investments vs last year 

• Market share improvements across all 

three regions 
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Group beer volume dynamics 
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Beer volume, pro rata 
m.hl. 

Q2: +1% +3% +4% 

-1% +2% +1% 

• 1% organic beer volume growth adjusted 

for Russian destocking in Q1 

• Growth in Northern & Western Europe and 

Asia. Eastern European volumes declined 



Beverage activities: Revenue and profit dynamics 
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Net revenue 
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Operating profit 
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Q2: +2% +2% +1% +5% Q2: -9% +2% +1% -6% 

-18% +3% +2% 

-13% 
+1% +2% +1% +4% 

• Positive price/mix for total beverages of 3% 

• Operating profit decline due to Russian destocking in Q1, planned higher 

input costs and different phasing of sales and marketing investments 



Regions   



NW Europe – Solid market share  
improvement. Bad weather impacts Q2 

• Overall market decline of an estimated 5% in Q2 

(H1: estimated 3-4% decline) 

– Negative weather impact especially in the 

UK, France and the Nordics 

• Market share gains across the region 

• Organic beer volume growth of 2%  

– Q2: flat; -3.5% excluding Poland 

• Net revenue at DKK 18.2bn with flat organic 

growth  (Q2: -2%) 

– Price increases implemented across region 

– Price/mix of -1% due to negative country mix 

• 8% organic operating profit decline (Q2: -12%)  

– Continued efficiency improvements 

– Expected higher input costs and higher sales 

and marketing investments impacted 

negatively 
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Eastern Europe - 
Slightly improving beer markets 

• Organic beer volume decline of 4% adjusted for 

Russian de-stocking (Q1: -1%) 

– Continued volume growth in Ukraine 

– Suspension of Uzbekistan production 

• Sales and marketing investments skewed 

towards H1 

• Organic net revenue decline of 2% (Q2: +4%) 

• 8% price/mix (Q2: 6%) 

– Price increases to off-set higher input costs 

– Trading-up in most markets 

• 31% organic operating profit decline (Q2:        

-11%) 

– Russian destocking in Q1 

– Higher input costs and phasing of sales and 

marketing investments, in line with plan 

Interim results: 6 months ended 30 June 2012 Page 8 



Russia – Further market share  
improvement 

• 2% beer market growth (Q2: 3%) 

– Shipment decline of 10% (Q2: +1%), 

3% adjusted for Q1 destocking 

– In-market-sales growth of 1% (Q2: 2%) 

• Further market share improvement with 

faster value share growth 

– 37.3% in Q2 (37.0% in Q1) 

– Strongest performance in super 

premium and mainstream 

– Stabilising market share in economy 

segment 

• Price/mix of 6% from price increases and 

value focus 

– Trading-up between categories and 

packaging formats 
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Asia - 
Continued growth trend 

• Market growth across the region 

• Market share gains in most markets due to a 

high level of commercial activities 

– Roll-out of international brands, including 

Tuborg rejuvenation 

– Activation of EURO 2012 

• 12% organic volume growth (Q2: +11%) 

– Broad-based growth across markets 

– Indochina: 25%, China: 6% and India: 40% 

• Organic revenue growth +19% (Q2: +19%) 

– Positive price/mix from premiumisation 

efforts across the region 

• 10% organic operating profit growth (Q2: +7%) 

• Announcement of green-field brewery in China 
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Focus on earnings and cash 

• Solid top-line performance despite bad 

weather across Northern & Western Europe 

and destocking impact in Russia 

• Organic gross profit/hl flat despite higher 

input costs 

– Reported gross profit up 1% 

• Operating profit impacted by destocking,  

weather and phasing of sales and marketing 

investments  

• Strong cash flow driven by trade working 

capital and sale of Copenhagen brewery site 

• Group focus on earnings and cash remains 

unchanged 
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Income statement (1) 

 

DKKm 2011 Organic FX Acq., net 2012 

Net revenue 31,268 365 325 501 32,459 

Gross profit 15,713 -214 179 256 15,934 

Operating expenses incl. 
brands marketing 

-11,187 -661 -105 -106 -12,059 

Other income, net. 172 -10 5 3 170 

Operating profit before 
special items 

4,698 -885 79 153 4,045 

- Brewing 4,697 -831 79 153 4,098 

- Other activities 1 -54 0 0 -53 
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• Organic revenue growth of 2% in Q2 

• Phasing of sales and marketing investments towards H1 driven by EURO 

2012 

• Negative destocking effect in Q1 of approx. DKK 250m 

June YTD 



Income statement (2) 

DKKm 2011 2012  

Special items, net -185 1,397 1,582 

Financials, net -1,184 -878 306 

- Interests -846 -795 51 

- Other financial items -338 -83 255 

Tax  -832 -989 -157 

Profit 2,497 3,575 1,078 

Non-controlling interests 269 296 27 

Carlsberg’s share of profit 2,228 3,279 1,051 
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• Special items positively impacted by the sale of the 

Copenhagen brewery site (DKK 1.7bn) 

• Interest decline due to lower average funding costs 

June YTD 



Cash flow(1) 

DKKm 2011 2012  

Operating profit 4,698 4,045 -653 

Depreciation 1,855 1,955 100 

Other non-cash items 209 102 -107 

 Trading working capital -1,603 -205 1,398 

 Other working capital 323 180 -143 

Paid restructuring & 
special items 

-145 -105 40 

Paid interests, net -1,549 -1,560 -11 

Paid tax -844 -1,129 -285 

Cash flow from operations 2,944 3,283 339 
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• Strong cash flow contribution from trading 

working capital vs. 2011 

• Trading working capital/net revenue of 1.6% 

June YTD 



Cash flow(2) 

DKKm 2011 2012  

Capital expenditures, net -2,209 -2,169 40 

Acq/sale of companies, minority 
shareholdings etc. 

133 -393 -526 

Real estate / other activities 7 1,896 1,889 

Cash flow from investments -2,069 -666 1,403 

Free cash flow  875 2,617 1,742 
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• Investments in sales and capacity expansion in 

Asia drive capital expenditures 

• Positive cash flow contribution of DKK 1.9bn from 

the Copenhagen brewery site 

June YTD 
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2012 Earnings expectations 

 

• 2012 earnings expectations unchanged 

– Negative weather impact in Northern & 

Western Europe in Q2 and July off-set 

by changes in EUR/RUB assumption 

 

 

Operating profit at the level of 2011 

Adj. net profit* slightly higher than 2011 

 

 

 

* Adj. net profit of DKK 5,203m in 2011 when adjusting for after-tax 

impact of special items 
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Q&A 
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DISCOUNT 

Russian brand portfolio 
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Company 
position in 
segment 

SUPER 
PREMIUM 

PREMIUM 

MAINSTREAM 
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1 



Russian market shares by quarter 

Q2 
2011 

Q3 
2011 

Q4 
2011 

Q1 
2012 

Q2 
2012 

Baltika 39.0 37.5 36.8 37.0 37.3 

ABI 16.3 16.9 15.9 15.1 15.0 

Heineken 11.7 11.8 12.4 12.6 12.8 

Efes 10.6 10.7 10.8 10.8 10.3 

SABMiller 6.2 6.4 6.6 6.2 5.9 

Others 16.2 16.7 17.5 18.3 18.7 

100.0 100.0 100.0 100.0 100.0 
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Russian market shares, % 

Source: Nielsen Retail Audit, Urban & Rural Russia 



Russian Russian market segment mix 
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49% 48% 47% 48% 49% 48% 

27% 28% 28% 27% 27% 27% 

17% 17% 18% 17% 16% 17% 

7% 7% 8% 7% 8% 8% 

Q1 2011 Q2 2011 Q3 2011 Q4 2011 Q1 2012 Q2 2012

Super premium

Premium

Mainstream

Discount / Lower
mainstream

Source: Nielsen Retail Audit, Urban & Rural Russia 



Asia footprint 
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Western China* 
Market share ~ 55-60% 

* Please see separate map for ownership share 

Nepal 
Market share 71% 
Ownership share 90% 

India 
Market share 6% 
Ownership share 100% 

Sri Lanka 
Market share n.a. 
Ownership share 17.4% 

Singapore 
Market share 20% 
Ownership share 51% 

Hong Kong 
Market share 19% 

Laos 
Market share 99% 
Ownership share 51% 

Vietnam 
Market share 34% 
Ownership share: 
SEAB 60% 
Hue 100% 
Hanoi Brewery 16% 
Halong Beer & Bev. 31% 

Cambodia 
Market share 38% 
Ownership share 50% 

Malaysia 
Market share 44% 
Ownership share 51% 

China – Premium beer 
Market share ~7% 



Carlsberg in China 
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* 12 breweries in the JV, Chongqing Xinghui Investment Co. Ltd. 

Wusu Xinjiang Beer Group 
9 breweries 
Ownership share 65% 

Ningxia Group 
1 brewery 
Ownership share 70% 

Lanzhou Group 
3 breweries 
Ownership share 30% 

Chongqing 
11+12 breweries* 
Ownership share 29% 

Qinghai Huang He Brewery 
1 breweries 
Ownership share 33% 

Lhasa Brewery 
1 brewery 
Ownership share 33% 

Yunnan Group 
2 breweries 
Ownership share 100% 

Guangdong 
1 brewery – supplies Carlsberg beer 
to all of China and Hong Kong 
Ownership share 99% 



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 market value in the opening balance sheet of acquired entities, 
litigation, environmental issues and other unforeseen factors.  New risk factors 
can arise, and it may not be possible for management to predict all such risk 
factors, nor to assess the impact of all such risk factors on the Group's business 
or the extent to which any individual risk factor, or combination of factors, may 
cause results to differ materially from those contained in any forward-looking 
statement.  Accordingly, forward-looking statements should not be relied on as 
a prediction of actual results. 
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