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Thorvik International Consulting AS (TIC) is a European consultancy established in
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daygmo sen gmdmeg@o balidgangdols Fysdmb Fo®dmsmeqbgb:
o 3MbAModobes o LobmgMolidods god@Mmds. dggmgmdo sanjmdman @
Loldgengdby  o@lgdygemo  dgoo@gdom  odsamo  aosbsbomgdols
s Jglodsdolo@ Yuaim sdsgo Roligdols asdm, bmdggyools dggdo
dodogmodg  segmdmey@  Lolidgangdl  dggogmdo  goeymmdls  ©s
bmdggaoodo  ©gges@momgdol  gomgdg  dgdmodgl, @obo LAy
354Mb3OME9ds3, bmdmggaosls ©s  dggegml  dm@ol  s@lgdyeo
Lobeg@mols Log@dol aodm dognbyg dbgenos;
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o 39Mdm 30Ggool dog® saoymdmegdo Lolidgamol @oEgbbools aomgdy
sdbo@gds. doggaolbdms @m3, sdago®0 seomdmegdo Lbaslidgen gdols
M bmds Ly gu®m dgodgds;

o 39Mdm 3oGgool dog@, 3obmboo sTggdgmo mEgbmdols senjmdm-
@0 bobdgeols ©ggenomo®gdol aomgdyg 0d3m@E0, sSgOm3m®m@gddo
©5092300L  3oMgdg dmgoddg Jowobogddo bogowo  senmdmeny@o
Loldgengdols 0d3m@Ro ws bibg.

2009 §geols, VINMONOPOLET-I dog@ bm@ggaoqee dobo®by wosbamgdom
62,1 3gb. go@G®o @gobm, 12,9 deb. @o@@o L3odE0sbo  Seomdmenydo
Loldgemo o 1,7 daob. ao@@o bbgs Lobol oseogmdmergdo  bsbdgergdo
(‘d9dbybs s Jgdog@gdygao mgobmgdo, sbiggg 4,75%-bg dgBo s gmdmearols
‘d993390060L @ge0) obs Mgemobgdyao, Mo 4,0%-00 smgdsBgds 2008
Vool dohggbgdgenls. oJgwasb:
e fomgamo @gobm - 43,0 danb. @o@@o, Go3 3.8%-00 swgde@gds 2008
Venol dohggbgdgenls;

° wgm@o mgobem - 15,33 danb. @o@do, Goi 4,7%-00 omgdo@gos 2008
Veools dohggbgdgenls;

o goOEolygdo wgobm - L17 dab. @o@@o, Go3 24,51%-0m s@gds@gds
2008 §enol dohggbgdgenls;

o Iydbybs @wgobm — 2.3 denb. @o@®o, @oi 14,00%-00 smgdo@gds 2008
Yeools dohggbgdganls.

brdgga00l dobombyg 2004-2009 Fangddo dnbdo@gdgao mgobols (‘d4dbybs
s dgdop®9gdyao mgobmgdols homgemom) megbmds (Gmym™ (3 VINMONOPOLET-
L dog® @go@obgdyao, sbiggg, 0d3m@dEom@gdols dogd  @oi3gbbodgdya
AgbBMMbgdolomgols, domgdolomgol ws Lol gddmgdobomgols 3oMEsdo®
dogoyemo) dmEgdgemos bobobby N L

@gobol dmbdo®gds (1000 o o@@o)

80000
68721 71309

70000 crosy 61022 63285 65874
60000
50000 -
30000 1
20000 -
10000 1
o-

2004 2005 2006 2007 2008 2009

bob. N1 @goboli dmbdsdgds beadggaools dobodbg (1000 @n.).
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dmyggobogo  LEsGOLG0gE bomase  solidy®dgdl, @md  mgobols
dmbdomgds bm@ggyoge dsbodmby bOwols Fgbegbzoom bobosmpgds ©s
O™ bedggaools dobodby Jnbds@gdymo Fomgemo @gobol Fogno, @gobols
dognosbo dmbdomgdol wosbamgdomn 70%-15, dgoygbl.

>@lobodbogos, Gmd mgm@o ®gobol dmbds@gdols wowo bofogo 9a3@dm
br®ggaool LadbGgmbg s aobloggm@gdom bogbymols 39Mmomebg dmwols,
35dob  dmEglsz, Fomgan  ©g0bml gudm bodggaool hoommgndo ©s
39 Voo bodmoddo dmobdsmygb.

2009 Geool gobdogenmdsdo, boadggyonm d5bo®dbg dmbdodgdyeno fo-
mgeo ©30b0sb o@omoydo ®gobols Fogno wosbamgdom 30%-15, 3@ sb-
39ols - osbamgbom 17%-1, gldsby@ols - osbarmgdom 14%-1s, 5gb-
BOooyg@dols - osbamgdom 12%-1,- hogrgl osbarmgdoon 9%-L, s 9b-
Hobyols - osbarmgdomn 6%-15, 3@FIas@oy@ol - osbamgbomn 5%-,
LodbOgm sg3@ogol - osbamgbon 3,5%-U, boanm 539- - osbarmgdom
3,4%-1 dgoagbl. bedggaool d5bo®bg 2007-2009 Fangddo dmbdsd@gdyeno
Vomgeo mgobol m@gbmds, Fo@dmdmdol J3gqbgdol dobgogom, bohggbgdos
bobobbg N 2.

fomgmo @gobol gsgoggdo 2007-2009 (1000 @ o@co)

W 2007
B 2008
002009

bob. N2 2007-2009 §angddo dnbdomgdymo Fomgamo @gobols mogbmds,
Vomdmdmdol Jg996900L dobgogom.

2009  Faool  aobdoganmdsdo, bm@ggaogm  65bo®bg  Jmbdodgdyao
0gndo  ©30bosb  gg@dsbyeo  mgobol  Fomo  osbanmgdom  32%-1,
QObygeols - osbanmgdom 28%-U, oGomoyg@ols - wosbarmgdom 9%-1s,
o>gbA@s@oy@ols osbanmgdom  7%-li, gba@dymols - osbanmgdom  7%-,
>M296@0bgmols - osbgrmgdom 4%-b, bognm glidsby@ols - osbenmgdbom
3%-1 dgoagbl. Logyamolbdms, @md bedggaogm dobosdby dmbdo®gdyemo
3903sbgao  mgm@o  ©gobmgbowsb doMomsps bobgghoe JdGogo  ©s
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bobgg®oe Ggdomo mg0bmgdos. bmdggaool dsbodmbg 2007-2009 §engddo
dobdodgdymo mgmndo mgoboll mEgbmds,s®Imdmdols J3gybgdols Jobgwgom,
bohggbgdos bobosbbg N 3.

0 2007

m 2008

0 2009
Illlll B R e e o

bob.N 3. 2007-2009 §engddo dmbds@gdygamo mgmdo @gobols mogbmds,
Fomdmdmdol Jg9969d0l dobgogom.

bedggaools dobodbg 2009 (el Imbds®gdyeno @gobols 3Gm39b@ Y0
dohggbgdgaro, (omdmdmdols J3gybgdols dobgogom, dmzgdyemos bobosbbg N 4.

@gobm

bob.N 4. bmdggaool dobodbg 2009 §genl dnbdosdgoygao mgobols
30039600 dohggbgogemo [o®mdmImdol Jggybgools dobgogom

Ooyma3 bobsbo N 4-sb hobli, beomggaool dobodby @gomobgdbyeno
mgobol dobgogom ofomos s bog®sbygmo mog@mdgb.

1I5F@ol Fob be@ggaool d5bo®bg aodmbbes @gobmgdo Iggoml Bomsdo,
9-V. 739y ob 6mJlbo” (Bagin Box). 530l dgdpgy dombyg dmmbmgboggds
d9dogom 0b@dEgds. ®g0bmgdo 739y 0b dmJldo”  bm@ggaool dmenosbo
®goboli dob@ols 50%-bg dgpl dgowggbl, dom dmdol mgm@o ©@g0bm,
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0gndo ©@goboli d5b@0l 53%-, bogom Fomgaro @g0bm, fomgaro @gobols
55b@ol 58%-L. s@bobodbogos, ®md mogosdodmggmse “dgy 0b dmJlgddo”
padsmaaslosbo mgobmgdo ogopgdmes, mydas gl Ggbwgbgos w@yL-
pEgmdomn dgageomos s badmoddosh Ydgy ob bmJligddo” 350-500
bdmggaogmo  3Ombols  @o@gdymgdol  @gobmgdlsi  go  dgbgogdom.
Logo®oygoms, @md VINMONOPOLET-ol dmdsgogno §9bpgdgdo d9@Fomow
3Mb3gbd®odgdgmo 0dbgds m@Amod@mosh “dgy 0b dmlgddo” hodmlbdyen
Lodgom-3@gdoydo ba@olbol @wgobmgdbg. brdmggyool dobo@dbyg “dgy 0b
50 J53d0” hodmlbdyge mgobmgdbg oo Jmmbmgbog gds,as®3399a oo
bdmggaogmo dmdbdomgoemgdbols 3bmgmgdol (glbom — dybgésdo bdomo
3obgmolsl  @gobol dmbdomgdom, olggg bm@ggyosdo o jmdmay®
Lobdgengdby dmJdgmo ©odgagmol LoliGgdom, jgddmm o, dnEgemdol
9O gg@bg aoaygobom, LodmoB@mosh b9y 0b dmlgdbg”, Lbgs Lobols
BoDolmob dgoodgdom 3z0Mg aomgdml o330l gosbsboomn dgodengds
>0blbol (bm@ggaools d5bodby sergmdmey@o bobdgegdol ©sdgyg@ols
LoliBgds (obodgdadyg 3gdemogosiool dg-6 msogdos sefg@oano).

bobyoboldgamos ols goJ@oE, ®md bo@ggaool dsbodby bye 9ge®
0bOEgds Ig@omol bAsbbosbo byxgdom wobyxygao wgobols dmmnegdols

%’0 m(),

9bps  o@obodbml, A3  gOm  Lyw  dobobmgbg s gmdmaey@o
Laldgargdol dmbdodgdols dohggbgdaom bm@ggyos, Imgar oy gg@m3ya
J399690L  (Bom  dm@ol Lgsbobogoy®dl) hodm@bgds. sbg dogommomsw,
0y 2008 Farols dohggbgdaom, gom by Jobobmgbyg seogmdmaygdo
Loldgaool  @gaobdodmgdygeds  dmbdo®gdsd, bygms  segmdmaby
3ooygabom, gbadgmdo 114 @o@@o, boamm @ydobgmdo 7.9 @o@@o
‘dgoy0bs,0bsgnmaondo dshggbgdgammo bmdggaosdo 4,4 @od@ols Goaos. 53
dohggbgdaom bmmggyos ga@m3yge J39969dL do@ol 39-18 swyobys.

doybgoogoe bgdmm Jdgeolss, bedgga09@0 dmdbdom gdegdo
Lgobwobogools  J3ggybgddo  sengmdmayg®  Lolidgegdby ggzgesbdy 398
0obbgdl  bodxsggb. olig  dogomomswe, 2007 (gaol, bmeggaogends
dmdbdogdegdds seoymdme o Loldgagdol dglsdgboe @osbanmgdom
25,1 dognosto bm@ggyogmo  jOmbo obodx gl.  ofgoeb @y do
sobo®yxs oshegnmgdom 11,1 Jogros@o bmdggaogemo 3Gmbo, @gobmdo
- asbamgdom 9,2 dognosBeo bmmggaogmo gAmbo, bowem L3o@Fosb
s jmdmaq@ Lolidgargddo - osbarmgdomn 4,8 Jogrosdeo bmmggaoygeo
gOmbo. sbgmo  wowo obobo®yxgdboll  gom-gOmo dmogs®o dobgbo
bmggaosdo sergmdmea@  Lobdgmgdby s@lgdymo domsao goligdos,
B3 mogolo dbMog, seogmdme @ Loldgamgdbg bmdggyosdo dmJdgoo
domogmo gosbobogdom s@ol gobdommdgdgeo.

Logg@os®gdms ol gsddo,®@md 2008 {aol oganolowsh, VINMONOPOLET-
d> dob dogd glsbyowo @g0bmgdols sbm®E0dgb@ddo Ibodgbganmgsbo
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@amoggdgdo  dgo@ebs. o3 3gmomgdgbols dgogysw, VINMONOPOLET-0ls
dog® dgbodgbo seogmdmengdo Lalidgargdols bylibsdo:

e ao0bsdEs 90-300 bm@ggyogmo 3Ombol wodgdyegdols dmmearols
®gobmgdol mEgbmds ©o dgdgodes 90 bm@aggaoym  3GMbby
bogamgdo wodgdyemgbols domaol wgobmgdol m@gbmds.

°  250bo®Es 300 beadgga oy 3Gmbbg dgBo modgdagagdols Lodgo@@osh
“d93 06 30 Jlgdd0” hsdmlbdygamo wgobmgdols mEgbmds s dgdoMes
300 bedggaogmo gAOmbbg bogamgdo womgdbyagdols Lodmo@@osh
“dgy 06 6mJlgddo” hsdmlbdymo @g0bmgdols mgbmds.

Lbgs  Logyggdom  @md  goggsm, VINMONOPOLET-ol  3m@odoges
dgolyoeml  Jgoodgdomn doswogo  bodolboll ®gobmgdo. blgbgdyaro
0dom  >A0l 2ob30MMdgdymo, G®I, GmamAi3 bgdmon 9339 owgbodbgm,
be@ggaool sangmdmmyg@o Lolidgagdol dobo®o o@o Ibmeme @gobols
dmbdomgdol  bOwol  Ggbpgbgoom, os@sdge  domsmo  goGgameools
®g0bmgdbg dmdbdodgdgamms dmmbmgboagdols bOHomsiz boliosmpgds.
0933, bobyolslidgaos @Omd, pmggebpgm ©@gl, domeaol @gobmgdols
dogrosbo  gogoeggdol osbarmgdom 80% dsobi 90-100 bedggaoygao
3Ombols @o®gdyamgdol @gobmgdbg dmwols (VINMONOPOLET-0ls domsbogdols
0oMmgoby 80-90 bmdggaoyge  3OmMbbg 0oxgo ©@gobmgbo  bgg3Mo o
>®ols).

>@bobodbogos sp@gmgg, ®md bOwols Bgbpgbioom bsbosmwgds sbe-
o 30mEyddgdol dodsdo Jmdbs@gdgmmms 0bBg@gboi. dglsdsdolsw,
VINMONOPOLET-I d5b@ols ©o 3Omeyg]iool 3938590 gmgge{eog@om
oshgrmgdom 270 obobgegdols sbogno 3GmpyJiaos dggogl. aolbomgs-
@olobgdgmos olog, Gm3 VINMONOPOLET-ol dog®, o3 ggadowsb, gm-
390V @oy@se, ssbemgdom 270 wsbsbgamgdol oligmo 3Gmeyg]@gdols
2dmmgds bpgds, HMIgams 2540039003 >Mo©sds gdogmagomgdgemos. @m-
3003 bgdmon s@gbodbgm, VINMONOPOLET-0ls dsb@ols ©s 3Gmoydiools
39300056 SIm@gdy@o seo3mdmeg@o bobdgemo 3 agadsdo dobodyd 12
g0l aobdogamdsdo ggme® odbgds dg@obogro.

b@gga0ol sangmdma @ Laldgen gdol dobo@byg gz9mgbo Foddmwa 9bols
‘dgboddbgarsw, @obsdimdo N 1 dmEgdygmos  bbgswslbbgs  Labgmdols
sangmdmag@o  babdgengdols Lo@gomoboizom  goligdo VINMONOPOLET-o0ls
domobogddo. ©sds@gdbomo  0bgm@mdszos, bmmggaosdo  @gemobgdygao
san gmdmag@o bobdgengdolbs o domo badgomobsiom goligbols dglobgd
‘dga0d@osm obommn 398 2390 by dolsds@mom: http://www.Vinmonopolet.

no/is-bin/INTERSHOP.enfinity/ WES/store-vmp-Site/no NO/-/NOK/AllProducts-
Start;pgid=PDdIpmopVULOOOEIiDawO9sM0000k-eAyCGn.
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7. 33MIMTIAN LOLAINIBNL RV3IB3ANL LOLSIID
6M&33300L 30BYADBI

s amdmey@  Lolbidgangdbyg  goobobswo  bmmggaosdo, bgoboobsgools
J399690L Dm0l gggemabyg ds@ogmos. myds, oboig bps smobodbmls, Gmd
bodggyoodo  sangmdmaa@o  Loldgargdol  Lbood3m@@m  gopslboboo o6
> igdmdL.

sgopmdmey@  boldgemgdby bm@ggaosdo  gdogayo  gowsbsbswgdo
dmJdgogdls:

o aoabobowo sansmdmanbyg;

o 25M9dml og0l gowsbsbowo;

o ©5353go0m0 @oMgdygmgdols yoslisbowo.

o@lobodbogos, M3 gowsbobswgdo sengmdmambg o 2oMgdml ©ogeby
2009 Fgaols, 2008 Foamob Jgesmgbom, wosbenmgdom 3%-om, bognm 2010
90,2009 Fogomsb dgosdgdom, @ssbanmgdom 2%-0m as0bods.

3005boboEo S jmdmmby.

sgoamdmmols  aoslsbopo  gohm  @od@  seogmdmeygd®  bsldgen by,
OmIols seogmdmenols d9daggemdei 4,75%-ob  22%-3gs, sgogmdmenols
‘d99(33980m0L mommgye 30m396@bg 4,03 bomggaogeo 3Ombols Bmenos.
obg dogomoms, 0,75 oo dmEgemdol 12%-056 mg0bmbg seogmdmenols
yooliobo@ols goobas®odgds dgdwgabsodom bogds:

4,03*12*0,75=36,27 NOK

sgogmdmmols  gowsbsboso  gom  @od®  L3od@0sb s mdma @
Loldgenbg,@mdgols seo3mdmeols Jgdgg9e0mdoi 22%-bg dg@os,om jmdmaols
‘d99(33980mb0l mommgym 30mEgb@bg 6,18 bmdggaonmo 3Ombols Fmanos.
obg 3020 0050,0,70 coo@@o dmEygmmdols 40%-056 L3o@E 050 Sen gmdman e
Loldgenbg  saogmdmerols  aoslobools  aoobyomodgds  dgdegabsodow
bogds:

6,18%40%0,70=173,04 NOK

35099mb 5330l gdopsbsbowo.

3o09dmb oigol goslsbowo sdmgogdygeos asd3mygbgdygmo Gocols
Lobgmodabyg. sbyg dogomoms:

o Iyds o IgBoo — 4,97 NOK ghmgyge by

o 3asbRdobo, “dgy 0b dmJlbo” — 3,00 NOK ghmgyeby;

o Iggom, Hgddsdsgo — 1,24 NOK géhmgyeby.
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Lo gemolbdms,  @md  bodggaosdo  s@lgdmdl  dydol, dg@ogols,
3eoob@doliols s Iggeml Godol hods@gdols Lol gds. {gmofowdo ghmbgen
a0begds  3OmEgbRgmo  dohggbgdgmo  bgdmmbsdmmgmogo  babgmdols
B0l hsdomgdolomgol. sbg dspgomome, 2010 Farologol dydols ©s
dgBomol Bodol hodomgdol dohggbgdgeo 90%, 3gnsb@dslols Bodmols — 73%,
bogem dggoml ool - 77%-o.

sbigm dgdmbgggedo go@gdml ool gowsbsbowo, Jspsmomsw dgdols
s dgdogols Godmoliomgols dgdgyboods@ omgamgds: Amam® bgdmm swg-
bo'dbgm, dydol s IgHomols Godols gdmbgggedo, po®gdml woigol gomes-
Lobowo sangmdmaado Labdgaols gomggabg 4,97 bedggaogemo gombols
BM@os, o3z od Aosbobopols 100%-1 Jgowagbl. gobsowsb bligbgdyao
BoO0l hodosdgdols dohggbgdgemo 90%-0s, gOm gOM gy s gmdmagd Lol-
dgenbg bogds go@gdml sigol owsbobawols,sby 4,97 bmdggyogmo gom-
boli Ibmenme 10%-0l;, 5byy 0,49 bedggaogeo gembol gopsbs.

Sbo@mp0@oE 0mgmgds 3o@gdnl ©ogol yowsboboo dgslEdsbols
s dyggoml dgdmbggggdobmgobse.

350s  bgdmblgbgdgmo gomgdml ©oigol gowsbsbswols, sOlgdbmdls
3o09dml  oigol  gowsbsbowo  ghmgye  dgggmgedyg. gl gomslsbowo,
35M9dmb o330l Aosbobopls sangmdmaygdo Laslidgemol yggaos Lobols
F9B9030L gO0gamby gds@Hgde. g@mggE Jggumgoby 3oGgdnl wsggel
aoobisbowols mgbmdsi gmggeFaogdse Gbospwgds. 2010 Fanobmgol gl
aoobisbawo 1,02 bodggyogeo gdmbols Goaos.

‘Yglodsdoliop, xodyg®o godgdml ©sigol aowsbsbopo ghm  gOm gy
sgogmdmey@  Lolidganbyg, 2010 Fanol  dpgmdsdgmdon  dgdpgabsgdswe
3odmomga gos:

o Jydols s IgBomol gehmgymo dggxygmgobmgols:

1,02 + 4,97*%0,1 = 1,51 NOK

o “3g92 0b dmJlobmgols” :

1,02 + 3,00*0,27 = 1,83 NOK

o Iggom, BgB@ssdso:

1,02 + 1,24*%0,23 = 1,30 NOK

3009dml o330l gowsbsbowo, seojmdmmol aos@sbsbowol Jbyogbsw,
30mEYJEool @oMgdgmgdshby 5@ oMol sdm jowgdyeo.

30650056 2oEslobomo sanmdma by s AoMgdmls sgeby e gmdmenydo
Loldgenol g3olity @odmgoegdgmo oG s@ol, dgoodgdbomn dsmogmasliosbo
>0 3edmeg@o Labdgargdol @omgdymgdsdo o8 gowsbsbswgdols Fogro oligmo
domogro 5@ oMol AmaMA3 odo@aslosh s jmdmaedo  Lalidgan gdols
®0Mgdye 9dsdo.
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0535395000 ©0MgdgEgdol goEsbsbowo (@)

ey b®ggy0sdo 25%-ols Graos. 0o yzgers bobol s jmdma @ Lolidganls
9o 0bo305d©g, s 3mdm@bg s goMgdml ©sigol gowslsbowgdol, ©s
VINMONOPOLET-0ls do@gols ws®oibgol dgdegy gdoibgds.

09 bo0d3m@OBm s gomgdml  ©s3gol  poslbobogdol  mgbmds
30mEYJE0ol @odgdymgdsby 5@ oMol sdmogdyao, dybgd®ogos, Gmd
5353 go0mo  @odgdygmgdol  aoslobowo, 3MmEyJiool  ®oMgdyagdols
DOESbmsb ghmse 0bOEgde.

VINMONOPOLET-0ls ds@go.

be®gg300L dobo® by sew gmdmenyg@o Lolidgangdols LodgomobsiEom goldo
VINMONOPOLET-0ls ds®go dgol. gl dodgs m@o 3m83mbgb@olasb dgoagds
s d99gaboodom wonsbysModgds:

o godlodgdyaro dodygs, dmdgmoi ggges bobol gohm @o@@ sanjmdm-
@@ Lobdgargdbg 7.8 beoadggaogemo 3Gmbols Goaos;

o 30m3gbdgmo  dodgs, @mdgmoi  yggees  Labols  s@ngmdman @
Loldgengdby  0d3m@Eom@ol  bafgolo  gobol  (golbo  bmmggaools
Lobgamby, @odgygmoli gomgdyg) 22%-ol Goearos.

O0amO 3 gbgosgm, VINMONOPOLET-0l do@goz 9@mgyeo  30meqdcool

3olibge sdmgogdyano.

4mgge00g3g bgdmmnJdgaols Loog gl ®sEom, sbs@mdoN 2 dmgdgamos

Lo@gomobsgom Aoligdols 3oobaoM0dgds ‘dgdgy0 >0 309300 YA 0
Lolidgen gdolongols:

e 0,75 @o@@osb dydol dmmedo  hHodmlbbdgemo 12%  seogmdmaols
‘d99(339800b0l 0gobm, 27  bmdggaogmo 3Gmbols mgbmdols LaFyobo
(033m@Gom@0l) Rslom;

e 3,00 @odcosb “dgy 0ob dmJb3o” hodmlbdygmo 11% o gm3maols
‘d99(339800b0L wgobm, 80,09 bndggaogmo 3Gmbols megbmdols LaFyobo
(033m@Gom@0l) Rslom;

e 0,7 @o@®dosh dygdols dmmaTo Hodmlbdgeno 40% seogmdmeols dgd-
390mbols L3o@E0sbo s mdmegdo bsbdgero, 39,99 bm@ggyoywmo
3Ombols mEgbmdols LoFyobo (0d3m@E0ME@OL) gobom.
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Q3694010 N 1

LL3OROLL3Y LOLIMBNL dYXIMIMTIAHN LOL3ITIBNL
LIMIVTNDBOBNM VOLA3N VINMONOPOLET-OL 39RQ0%0J3330

1| Montes Pinot Noir 2007 | Vo920 hogmy 0,75 149,00
©g0bm
5 Ventlsquer.o Cabernet Fomgaro Bogo) 0.75 116.90
Sauvignon 0gobe
3 | Moucix Saint Emillion 2006 | V07920 | bo@@obatigmo. 0,75 179.91
©g0be SO M
4 Bourgogne Pinot Noir Vomggeo | bog@oby@gmo, 075 129,80
©g0bm 50396005
Lutzville Cabernet Fomgamo Lodb@go
> Sauvignon 2007 ©g0bm >R 03> 0.75 119,90
Ibice Tempranillo Cabernet || {omgano
6 Sauvignon 2007 ©gobem guasbymo 0.75 130,70
7 Arrow Ruby Cabernet Vomgeeo >33, 3,00 324,90
©gobm 3o 0BMAbos
Astica Sauvignon Blanc 0 gnEA0
8 Semillon 2006 ©gobm 20606 0.75 87,90
Rolling Sauvignon Blanc URIIG)
9 Semillon 2006 3060 >glBOs@os 0,75 109,90
Paso del Sol Chardonnay URIAIG)
10 2009 3060 hogng 0,75 99,90
Dreyburger Pinot Gris YN ®o Log@obygmo,
1 Reserve 2004/2006 ©g306m sanbslo 0.75 99,90
12 Quinson Chablis 2008 @go@o | bogBbyjmo, 0,75 169,90
0gobm 9@ 9b©0s
Santagostino Catarratto YN ®o 0BO@0s,
13 Chardonnay 2007/2008 ©g0be Lozogos 0.75 105,00
YN ®o
14 | Dunavar Chardonnay 2008 5060 916G gmo 0,75 89,90
15 | Dunavar Chardonnay 2008 | “9°° b3 Ggmo 3,00 314,90
©g0bm
S . M35/
16 | Grappa di Recioto di Soave Koo 0B 0 0,50 399,00
Remy Martin V.S.O.P. Fine
17 Champagne 3060530 Logdobygmo 0,70 449,00
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Q3696010 N 2

LL3XRJLBE3D LOLIMBNL dT3MIMRIAN LOL3ITIBN
LOIAIOTXNBIBNM BOLABNL 3O96396<03Jdd

0,75 go. 3730L dmmgTo Fs8mlbdgmo 12% saogmdmgols
3983392030l @gobol Lodgsmobsgom gobols gengdgbdgdo gobo NOK
0330OG0m@L oMby gds Aoslisba@gdols gomgdy 27,00
BoobiaboEo s gmdnmby (4,03%12%0,75) 3627
350990l o330l yowsbsbowo 1,51
godlodgdamo dotrgs 17.8 (7,.8%0,75) 5.85
3606966 mo dobgs 22% (27%0,22) 595
e T
g 25% (75.27%0.25) 19,14
Lo®gomobazom galio 95.71
3,00 go. “3ga 06 3mJbBo” BoBmbbIgmo 11% S gmdmmols
39933952 mdols gobob Lodgsmobozom gabol gangdgbdgdo golbo NOK
033mOF0mAOL WoMgdYmgds aosbobs@gdol gyomgdy 80.10
poobioboo s gmdmmby (4,03%11%3) 132.99
2350990l o330l Ao@alisbawo 1.83
Bodlodgdamo dotygs 17,8 (7,8%3) 234
3603966 0 Jodgs 22% (80,1%0,22) 176
T e W =
ogp 25% (255,.82%0,25) 6398
Ladgsmobszom gobo 31990
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0,7 @. 3980l dmmn@Bo BsdolbIgmo 40% Seogmdmeols

3993392 mdol L3o@G0s60 Lsldgmol Ls@gsmobsgom gsbol gsbo NOK
2203950920

033mGG0mO0L @o@gdymgds aoolobs@gdols aomgdy 39.99
3osbaboo sgngmimanby (6,18%40%0,7) 173.04
2350990l o330l Ao@slabswo 151
goJbodgdyao sty 1:7.8 (7,8%0,7) 546
36069600 Jodags 22% (39,99%0,22) 88
oy 25% (228.8%0.25) 5720
ba@gomobszom gsbo 286.00
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SUMMARY

NORWEGIAN MARKET OF ALCOHOLIC BEVERAGES -
SPECIFIC ISSUES

1. BRIEF INFORMATION ABOUT NORWAY

The first chapter provides brief information about Norway such as: official name,
system of governance, population, territory, capital, currency, main economic indicators
(GDP, GDP per capita) and relationship to EU (EEA member, full access to the EU
single market).

2. HISTORICAL OVERVIEW OF NORWAY’S ALCOHOL MARKET

Traditionally, the Norwegian alcohol consumption was focused on beer and spirits.
Norway faced major alcohol problems in the 19" century. Liberal legislation and
advances in production technologies helped to encourage growing use of spirits. This
latter resulted in active anti-alcohol campaign and policies in Norway and based on the
national referendum, sales of spirits and fortified wines was prohibited in 1921.

In order to regulate alcohol market, VINMONOPOLET, a private limited
company under government control was established in 1922 (www.Vinmonopolet.no).
VINMONOPOLET had an exclusive right on production, wholesale and retail of alcoholic
beverages in Norway.

After the private interests had been gradually bought out, VINMONOPOLET became
wholly state owned in 1939. It has a social policy, but no private profit interests.

The main mission of VINMONOPOLET is to limit the social and personal damage
which alcohol can cause by restricting consumption of alcoholic beverages and to ensure
that suppliers have access to the market on equal terms.

The European Economic Area (EEA) agreement put pressure on the monopoly system
and as aresult, since January 1, 1996, VINMONOPOLET has no longer had a monopoly
on the import, wholesale and production of alcoholic beverages. VINMONOPOLET
continues as a monopoly with regard to retail of spirits, wine and strong beer (more than
4,75% alcohol per volume). All other functions have been opened up for competition.

1995 was the first year that Norwegians bought more wine than spirits in terms of liters
of pure alcohol per adult. Since then the consumer interest in wine has increased each year.
According to 2009 statistical data, wine composed approximately 80% of the consumption
of alcoholic beverages (containing more than 4,75% alcohol per volume) in Norway.
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3. SPECIFIC ISSUES OF ALCOHOLIC BEVERAGES’ IMPORT TO
NORWEGIAN MARKET

There are no quotas for the import of alcoholic beverages to the Norwegian market
and no restrictions according to countries and regions.

Since January 1996, import of alcoholic beverages is based on the competition
principle and is carried out by relevant registered Norwegian companies, which have
signed a purchase agreement with VINMONOPOLET. As of June 2010, 254 Norwegian
companies are registered as importers of alcoholic beverages to Norwegian market.
32 out of 254 registered importer companies, suppliers of 75% alcoholic beverages
in Norway, are members of the Association of Norwegian Wine and Spirit Suppliers
(www.vbf-org.no) as of June 2010. The Association, which was founded in 1905,
works on important legislative issues as well as implements ethical code that are
strictly followed by the Association members. The registered importer companies can
also sell alcohol products directly to licensed bars, restaurants and hotels.

4. REQUIREMENTS FOR ALCOHOLIC BEVERAGES IMPORT TO
NORWEGIAN MARKET

Alcoholic beverages can be imported to Norway by registered importer
companies who hold a special permission. However, private individuals (older than
18 years) and diplomatic missions of other countries, accredited in Norway, can also
import alcoholic beverages to Norway without special permission only for private
(non-commercial) purposes and under conditions described in 4" chapter. Alcoholic
beverages containing more than 60% alcohol can not be imported to Norway without
a special permit of the Ministry of Health and Social Affairs of Norway.

VINMONOPOLET uses bar codes to register and to sell alcoholic beverages.
Therefore, each logistic and consumer unit should be marked with a unique and
readable bar code.

VINMONOPOLET accepts use of the following bar codes:

* On consumer units - EAN-8, EAN-13, UPC-A/E;
* On logistic units — EAN-13, UPC-A, ITF-14 and GS1-128.

Each logistic unit must have its own unique GTIN (Global Trade Item Number)
number.

VINMONOPOLET requires that print quality of the bar code at least satisfies
ISO/IEC standard 15416, Grad B, when printed on consumer and logistic units.
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5. SALE OF ALCOHOLIC BEVERAGES ON NORWEGIAN MARKET

Norway has one of the most comprehensive regulations on sale and marketing of
alcoholic beverages. The fundaments in the Norwegian policy on alcohol are the retail
monopoly, the ban on advertising and the taxes on alcohol.

VINMONOPOLET is distributing a Market and Production Plan twice a year. This
plan is available for the wholesalers (importers) and covers what VINMONOPOLET
is planning to purchase to the basic and one lot range for a 12 month period.

Based on the specifications presented in the Market and Production Plan,
VINMONOPOLET presents the inquiries for the basic and one lot range every second
month. Quality, price and delivery conditions are the main aspects of evaluation
criteria for purchase.

Wine, spirits and beer can be also sold in the shops without VINMONOPOLET’s
tender. Therefore, licensed importers can list the products to Order-, Additional- and
Test- ranges. The present system of categorizing the product in different ranges is to
ensure that consumers and importers were not subject to any form of discrimination.
Currently, VINMONOPOLET offers a unique range of approximately 11 thousand
products.

Spirits, wines and strong beers can only be sold at the VINMONOPOLET’s own
chain of shops. The number of VINMONOPOLET shops has steadily increased from
112 in 1996 to 249 in 2010.

There are seven categories of the VINMONOPOLET’s shops. An average
VINMONOPOLET shop carries about 900 different products at any given time. That
covers approximately 95% of Norwegian customers demand. As a supplement to the
shops, VINMONOPOLET opened a net-shop in 2002.

Alcoholic beverages can be also sold by hotels, restaurants/bars and catering
(HORECA). Therefore, all this establishments need special licenses. The licenses to
these establishments are granted by the local Norwegian Municipalities. In 2006 there
were 7.263 establishments licensed to serve alcohol in Norway. Today, the sale of
wines and spirits at HORECA is between 10-15% of the total domestic sale.

6. STATISTICAL DATA AND TENDENCIES ON THE NORWEGIAN
ALCOHOL MARKET

Registered consumption of alcoholic beverages containing more than 4,75% alcohol
by volume, was aproximatly 84,40 mlin. litres on Norwegian market in 2009. From
this, importers sold about 76,75 mln. litres to VINMONOPOLET and about 8,0. litres
directly to HORECA. VINMONOPOLET sold aproximatly 76,25 mln. litres of various
alcoholic beverages, purchased from importers, through its shops and aproximatly 0,5
mlin. litres of alcoholic beverages to HORECA.
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It is noteworthy that the share of unregistered alcoholic beverages is large in the
Norwegian alcohol market and stands at about 20-25% of total alcohol consumption.

The charts in the text provide various statistical data about alcohol market in Norway.
Chart 1 refers to wine consumption in Norway in 2004-2009. Chart 2 provides data on
red wine sales in 2007-2009 according to the countries of origin. Chart 3 shows white
wine sale in 2007-2009 according to the countries of origin. Chart 4 gives percentage
index of wine sales on Norwegian market according to the countries of origin.

Wine sales in Norway are approximately 70% red and 30% other wines (white, rose,
sparkling, port wine).

Beg-in-Boxes (BiB) were introduced to the Norwegian Market 15 years ago. In the
beginning the quality of the wines in BiB was lousy, but the packaging soon started to
attract the consumers, and currently the BiB’s represents more than 50% of the total
wine volume consumed. Norwegian consumers can find really good quality wines up to
350-500 NOK retail in BiB of the 3 litre size.

80% of bottled wine sold in Norway is in the range of 90-100 NOK per bottle.
Norwegian consumer expenditure on alcohol beverages is highest in the Scandinavian
countries.

Annex N 1 provides the retail prices of different alcoholic beverages in
VINMONOPOLET shops.

7. TAXATION ON ALCOHOLIC BEVERAGES IN NORWAY

Norway has the highest taxes on alcohol among the Scandinavian countries.
Following are the taxes levied on alcohol beverages in Norway:
*  Alcohol tax:
o alcoholic beverages above 22% alcohol per volume - 6,18 NOK per
percent per liter;

o alcoholic beverages les then 22% alcohol per volume - 4,03 NOK per
percent per liter;

 Environmental tax:

o Glass and metal — 4,97 NOK per unit;
o Plastic — 3,00 NOK per unit;
o Cardboard — 1,24 NOK per unit;

»  Tax on packaging — 1,02 NOK per unit;
*  Value added tax (VAT) - 25% for all alcoholic beverages.

VINMONOPOLET’s margin from the sales price of alcoholic beverages is
calculated on the basis of:
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*  Fixed margin — 7,80 NOK per liter for all alcoholic beverages above 4,75%
and

*  Percentage margin — 22% of the DDU (Delivered Duty Unpaid) price for all
alcoholic beverages above 4,75% alcohol per volume.

The tables in the Annex N 2 provide information on the calculation of retail
prices from DDU (Delivered Duty Unpaid) price for various alcoholic beverages in
different packaging.
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