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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 forwardlooking 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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An eventful half-year

* The first half of 2022 positively impacted by the re-opening. On-Trade
grew by double-digit percentages across all markets

* The events business has also returned in the second quarter

* Off-Trade volumes declined in parallel with the On-Trade channel
coming back

* Russia’s invasion of Ukraine initiated a large second wave of input price
increases

* New can line inaugurated and commissioned increasing the can
capacity in Faxe by approx. 25% - the line adds new sustainable
packaging solutions that will reduce our use of plastic

* New PET line in Finland to support sales growth and small packaging
formats

* We are in the process of establishing our full scope 3 footprint and
therefore on track to reduce our entire supply chain’s emissions by 50%
by 2030
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Outlook
2022

* Russia’s invasion of Ukraine impacted our cost base by an additional approx. DKK 300 millionin Q1

» Especially energy prices have continued up in Q2 2022 having an additional negative impact of around
DKK 100 million on 2022 EBIT

 The summer weather in the Nordics has been less sunny than normal with a negative effect on EBIT of
around DKK 50 million

* First signs of consumer downtrading has been detected, but we do not expect a significant impact. In
combination with the high level of macro economic uncertainty, we are taking actions to further reduce
cCosts

* No impact from COVID-19 related restrictions included for H2 2022

« The announced acquisitions of Aqua d’Or (now expected to close in Q4) and Amsterdam Brewery
(expected to close in Q3) are not included in the outlook

* Full-year outlook for net revenue of DKK 10,700-11,700 million and an EBIT of DKK 1,700-1,850 million is
maintained
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Management
agenda

* Average price up to reach an unchanged gross profit pr hl
* Manage cost pressure

* Monitor market development following price increases

* Integrate and execute on acquired businesses

* Manage capex to ensure capacity and fulfillment of ESG
ambitions

* Manage commercial spending to exploit growth
opportunities and changes in consumer behavior
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Thank you for your
attention



