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Disclaimer
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This presentation contains forward-looking statements, including statements about the Group’s sales, revenue, earnings, spending, margins, cash flows, 
inventories, 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 following words or phrases “believe, anticipate, expect, estimate, intend, plan, project, will be, will continue, likely to result, could, may, 
might”, or any variations of such words or other words with similar meanings. Any such statements involve known and unknown risks, estimates, 
assumptions and uncertainties that could cause the Group’s actual results, performance or industry results to differ materially from the results 
expressed or implied in such forward-looking statements. Royal Unibrew assumes no obligation to update or adjust any such forward-looking statements 
(except for as required under the disclosure requirements for listed companies) to reflect actual results, changes in assumptions or changes in other 
factors affecting such forward-looking statements.
Some important risk factors that may have direct bearing on the Group’s actual results include, but are not limited to: economic and political uncertainty 
(including interest rates and exchange rates), financial and regulatory developments, development in the demand for the Group’s products, intro-
duction of and demand for new products, changes in the competitive environment and the industry in which the Group operates, changes in consumer 
preferences, increasing industry consolidation, 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, determination of fair value in the opening balance sheet of acquired entities, litigation, pandemic, environmental issues and 
other unforeseen factors.
New risk factors may emerge in the future, which the Group cannot predict. Furthermore, the Group cannot assess the impact of each factor 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.



Our strategy proved its strength in difficult times

• Strong performance in a difficult year
− Agility and tight planning
− Closeness to our customers
− Increased value market shares across markets

• Financial highlights
− Highest volumes ever
− Highest operating profit and free cash flow ever
− EPS up 5%

• Momentum intact and several growth opportunities
− No and low sugar and alcohol 
− The energy drinks category 
− Additional commercial investments in growth categories
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The agenda set for the future

• New leadership team established
− Strategy reworked with strong alignment from new team
− Focus on commercial closeness, continuity and diversity
− Continued focus on low/no as well as premiumisation 
− AND increased ambitions and growth expectations for energy 

drinks, enhanced waters and RTD/cocktails

• Managing Social Corporate Responsibility (CSR)
− Most ST targets for 2020 met and on track to deliver on LT targets
− New long-term sustainability strategy launched

• Outlook and cash distribution
− EBIT in the range of DKK 1,475-1,625 millions 
− Dividends of DKK 13.50 per share proposed to the AGM
− A share buy-back of DKK 250 millions initiated
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New long-term sustainability strategy
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Financial performance

• Volumes up from strong Off-Trade performance

• Restrictions in On-Trade impacted revenue –
price/mix at -3%

• EBIT increased 3% to a record DKK 1,515 million

• FCF increased by 24% to DKK 1,414 million
− NWC temporarily improved by beer campaigns and mix
− CAPEX low as restrictions have impacted milestones
− Underlying FCF in 2020 is estimated at around DKK 

1,150 million
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mDKK 2020 2019 Change

Selected financial
highlights

Volume (thousand hl) 11,093 11,024 1%

Net revenue 7,557 7,692 -2%

EBIT 1,515 1,469 3%

EBIT margin (%) 20.0% 19.1% 90bp

Free cash flow 1,414 1,140 24%



Business segments
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Western Europe
Denmark, Germany, Italy and France

-3%
VOLUME

-4%
NET REV.

-5%
EBIT

Baltic Sea
Finland, Latvia, Lithuania and Estonia

+3%
VOLUME

-2%
NET REV.

+3%
EBIT

International
65 markets in Americas and EMEAA

+6%
VOLUME

+11%
NET REV.

+30%
EBIT

LOCAL BRANDS GLOBAL BRANDSLOCAL BRANDS



On/Off-Trade 2020 index vs 2019
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Outlook 2021
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mDKK Outlook 2021 Actual
(March 2021) 2020

EBIT 1,475-1,625 1,515

Assumptions

• Outlook includes performance up to the end of February
• We will increase investments in growth compared to 2019
• Outlook sensitivity highest regarding re-opening of On-Trade business and gathering

restrictions
• High-end of guidance implicitly assumes a re-opening of On-Trade around 1 April 2021, as 

well as gathering restrictions gradually being lifted from the beginning of April. In the 
same way, the lower end of guidance assumes a re-opening of On-Trade at 1 July 2021 at 
the earliest and some restrictions in H2.
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Free cash flow dynamics 2021 (mDKK)
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Management agenda

• Increase commercial spending to ensure strong
underlying momentum

• Manage restrictions and ensure profitability is strong

• Manage CAPEX to ensure capacity and CSR to deliver 
on ambitions

• Support On-Trade customers when restrictions are
lifted

• M&A
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Q&A
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Appendix



Performance to peers 2020
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Performance to peers 2021
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Free cash flow 2020 (mDKK)

17FY 2020 presentation - 4 March 2021

670

227 357

251

0

500

1.000

1.500

2.000

2.500

Taxes and 
net financials

Net profit Non-cash 
adjustments

Changes 
in NWC

Cash flow 
before 

changes in WC

Cash used 
in investing 

activities

FCF from 
operating 
activities

73

1,868

Repayment on 
lease facilities

1,738

FCF before 
M&A/financing

1,198
1,414

2019: 1,140 680                   1,820                    -43                    -375 1,402              -207                     -62                   1,140



Royal Unibrew in brief
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Categories
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Financial targets, capital structure and distribution policy
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High uncertainty for 2021

FY 2020 presentation - 4 March 2021 21

EBIT 2020 Outlook 2021

DKK 1,625m

DKK 1,475m
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Re-opening of On-Trade

Easening of gathering restrictions

Performance in Off-Trade

Re-opening of border trade
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Peak season weather conditions
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