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INCREASED EARNINGS EXPECTATIONS

Extract from Financial statements as at 30 June 2024

We are adjusting our earnings expectations for 2024 due to continued solid business performance year
to date and continued cost control that compensate for the bad weather in Q2 in several markets and
weak consumer sentiment in some Asian markets.

Consequently, we now expect:

+ Organic growth in operating profit of 4-6%.

Based on today’s spot rates, we assume a translation impact on operating profit of around DKK -300m
for 2024 (previously DKK 250m).

Financial expenses, excluding foreign exchange losses or gains, are expected to be around DKK 1.2bn
(previously DKK 1.1bn). The increase is due to the purchase of the remaining 40% of Carlsberg
Marston’s Limited in July, the expected completion in Q4 of the acquisition of the remaining 33.33% of
CSAPL and financing costs related to establishment of bridge financing facilities for the recommended
offer for Britvic plc.

Other relevant assumptions are unchanged:
* Reported effective tax rate of around 21%.
« Capital expenditure of around DKK 5.0bn.

Additional information is available in the Company announcement: Financial statements as at 30 June
2024.

Contacts
Investor Relations: Peter Kondrup +45 2219 1221 / Iben Steiness +45 2088 1232
Media: Kenni Leth +45 5171 4368

For more news, sign up at www.carlsberggroup.com/subscribe.
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FORWARD-LOOKING STATEMENTS

This Company announcement contains forward-looking statements, including, but not limited to,
guidance, expectations, strategies, objectives and statements regarding future events or prospects with
respect to the Group’s future financial and 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 words such as "expect", "estimate’, "intend", "will be",
"will continue”, "will result”, "could”, "may", "might" or any variations of such words or other words with
similar meanings. Forward-looking 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 materials used by the Group, cost of energy, production- and distribution-
related issues, IT failures, market-driven price reductions, litigation, environmental issues and other
unforeseen factors. The nature of the Group’s business means that risk factors and uncertainties may
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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