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Disclaimer

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.
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Solid business development — Outlook maintained

* Vibrant re-opening of the On-Trade paving the way for solid
development in Denmark

* Very strong performance in Italy and both Lorina and Crazy
Tiger continues to gain market share in France

* Solid performance in Baltic Sea, despite the Finnish On-Trade
still being negatively impacted by restrictions

* International hit by capacity constraints and logistic costs

* Organic volume growth of 4% in Q3, whereas revenue p S, N 'ﬁg @Azﬂ' il GER
increased by 6% organically “R » ' =_ DR‘,EGYDRINK
y Vil
2
* EBIT declined organically by 3% as sales and marketing costs '- . ; { & ! ;3
and logistic costs increased significantly compared to last year N 1 L8h v ¥

vy zytigertt Ny oz tigerfes

* Full-year EBIT outlook of DKK 1,625-1,700 million maintained
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Strong strategic development

* Energy drinks volumes continue to grow significantly — up by more than 30% in the
first nine months of 2021

— Driven by strong growth in almost all countries with energy drinks
* Double digit volume growth in RTD/Cider despite capacity constraints

* Volumes of no and low alcoholic beverages increased by 20% in the first nine months
of 2021

—  Strong growth in all multi beverage countries

No/low
alcohol

* Volumes of no and low sugar beverages is up by 18% in 2021, with no and low
carbonated soft drinks up by 23%

*  Premiumization continues in the beer category
Enhanced

* Strong launch of Novelle Pro in Finland with very broad distribution AR
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Status on acquisitions

Fuglsang — fully integrated

* Crazy Tiger — The company is being integrated
according to plan, and sales performance has
been solid in the quarter gaining market share as
a result

* Solera Beverage Group — The transaction was
closed on 17 September and has therefore only a
limited impact on the quarter

* Aqua d’Or — Danish-based water company
(needs approval by Danish Competition
Authorities)

SOLERA

U

ROYAL
UNIBREW

Q3 2021 presentation - 18 November 2021



U

ROYAL
UNIBREW

Group revenue, EBIT and EBIT margin

Revenue EBIT EBIT margin
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Financial performance in Q3 2021

* Volumes supported by re-opening and warm e EBIT margin contraction due to higher commercial

weather — organic growth of 4% investments, raw material price increases, higher
freight costs, product mix and M&A

* Positive price/mix driven by channel mix
* Free cash flow decreased compared to last year,

* EBIT slightly down, as sales and marketing expenses which was extraordinarily high due to Finnish beer
are significantly up campaign
P P P

Q3 2021 (21 vs 20) Q3 2019 (21 vs 19)
Volume (thl) 3,402 3,177 4% 3,027 12%
Net revenue 2,434 2,200 6% 2,054 19%
EBIT 596 600 -3% 492 21%
EBIT margin 24.5% 27.3% -280 bp 24.0% +50bp
Free cash flow 551 889 -38% 427 29%
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Business segments — organic growth rates (ytd)
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Western Europe Baltic Sea International

Denmark, Norway, Sweden, Finland, Latvia, Lithuania and Estonia 65+ markets in Americas and
Germany, Italy and France EMEAA

+11% +12% +18% +5% +6% -6% +26% +16% +4%
VOLUME NET REV. EBIT VOLUME NET REV. EBIT VOLUME NET REV. EBIT
LOCAL BRANDS LOCAL BRANDS GLOBAL BRANDS

LE A
_ ORIGINAL
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Outlook 2021

mDKK Outlook 2021 Outlook 2021 Outlook 2021 Actual
(August 2021) (April 2021) (March 2021) 2020
EBIT 1,625-1,700 1,525-1,625 1,475-1,625 1,515

Assumptions

. Outlook includes performance up to 12 November 2021
. We will increase investments in growth compared to 2019
. Headwind from raw material price increases of DKK 90 million (DKK 75 million

after H1 2021) is included in the outlook

. The uncertainty for the remainder of the year is predominantly connected with
the risk of stricter restrictions on societies towards the end of the year.
Currently, new COVID-19 cases are increasing in our main markets, and there is
a risk that we could see restrictions and/or lockdowns imposed on the On-
Trade channels in these markets.
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1.700

1.625

1.515

2019 2020 2021 2021
low end high end
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Management priorities

* Building organizational capabilities
e . . P
* Mitigating input cost inflation =
)
* The right commercial investments c
>
2
* Integration
8 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
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