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Disclaimer

This Trading Statement 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, introduction 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.
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Strong start to the year

* Organic volume growth
* Strong rebound in International volumes
* Normalized Italian market

* Solid performance in Northern Europe

* Organic net revenue growth
* Good momentum in Northern Europe
* Strong product mix in Western Europe

* Negative country mix in International

* Organic EBIT growth
« Efficiency improvements delivering more than planned
* Consumers remain resilient

* Acquisitions contribute as expected
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Key highlights for the
quarter

Strong business momentum continued into 2024

Solid value management across geographies

Efficiency improvements progressing well

Uncertainty from input prices and sourcing reduced

Acquisitions-related benefits supporting faster than planned

Fourth consecutive quarter with organic EBIT growth

4
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Financial highlights for the
quarter

* The first quarter of the year is a small quarter
« Solid organic volume growth driven by rebound in Italy and International

« Satisfactory price/mix development driven by strong product and channel mixin
Italy and price increases across most countries, including Norway and Sweden

 The EBIT margin expanded by 20 bps adjusted for acquisitions
* Free cash-flow negatively impacted by the timing of Easter

MDKK Ql 2024 Ql 2023 Change
Volume (mhl) S 2.8 32%
Net revenue 3,198 2552 25%
EBIT 210 174 21%
EBIT margin (%) 6.6 6.8 -20 bps

Free cash flow -480 -404 -76




ROYAL UNIBREW

Q1 2024 Trading statement presentation

Ql 2024 - business segments

NORTHERN EUROPE
DENMARK, GERMANY, FINLAND, LATVIA, LITHUANIA,
ESTONIA, NORWAY AND SWEDEN

2.3 .. 17

VOLUME ORGANIC VOLUME GROWTH
2,161 5%

y mDKK (o)
NET REVENUE ORGANIC NET REVENUE

GROWTH

WESTERN EUROPE
ITALY, THE NETHERLANDS AND FRANCE

11 .. 8%

VOLUME ORGANIC VOLUME GROWTH
730 24Y%
mDKK (o)
NET REVENUE ORGANIC NET REVENUE
GROWTH

INTERNATIONAL
70+ MARKETS IN AMERICAS AND EMEAA

0.3 .. a47%

VOLUME ORGANIC VOLUME GROWTH
308 7%
mDKK (o)
NET REVENUE ORGANIC NET REVENUE
GROWTH
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Outlook for 2024

* Net revenue of around DKK 15 billion

« Organic EBIT growth of 9-19% (up from 5-15%) equal to total EBIT
of DKK 1,875-2,025 million including acquisitions

« Upgrade driven by efficiencies stemming from integration,
sourcing and other acquisition-related efficiencies

« M&A is expected to contribute around DKK 80 miillion to EBIT

* Net financial expenses, excluding currency-related losses or gains,
of around DKK 350 million

» Effective tax rate of around 21%

* Capexinthe range of DKK 850-1,000 million
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Management agenda

* Execute on the continued integration of Norway, the Netherlands and
Ttaly

» Drive efficiency improvements across all operations

* Expanding and optimizing production set-up

* Monitor and react to possible changes in consumer behavior
* Investing to secure future top line growth

* Pursue our ambitious ESG targets
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We look forward to
welcome you to Vrumona

Date: May 13,2024

Time: 12:00-5:15pm CEST (planned agenda)
5:15-7:00pm CEST (store visits)

Venue: Vrumonaweg 2, 3981 HT Bunnik, theNetherlands

Registration: investor.relations@royalunibrew.com
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Thank you for your
attention
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