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ROYAL UNIBREW

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 words or phrases like 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 andpolitical 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 prediction of actual results
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Transaction highlights

* Transaction Enterprise value of EUR 300 million, net revenue in 2022 of approximately EUR 200 million
and a normalized EBITDA of around EUR 25 million yields an EV/EBITDA multiple of around 12x

* Closing expected in September or October, 2023
e Subject to approval in one small Royal Unibrew export market
e Subject to customary works council process in The Netherlands
« Strong strategic fit for Royal Unibrew
* Strong growth platform in a medium-sized European market with long-term multi-beverage potential
« Strengthening of International partnerships

« Expected to be EPS accretive in 2024 and ROIC on the acquisition is expected to be above WACC
within three years

* Funding secured by committed extended financing facilities with existing banks
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Strategic rationale

» Strong strategic fit for Royal Unibrew

* Entering a medium-sized European market with a growth platform with long-term multi-beverage
potential

* The platform is closer to multi-beverage than to multi-niche

* Many similarities to current multi-beverage markets dynamics

» Strong portfolio of non-alcoholic brands with focus on no/low sugar and calories
* Around 60% of volumes are no/low sugar

« Strong ESG focus

* We know and have the tool-box for a business case like this

e Strengthens relationship with PepsiCo
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Vrumona — a strong growth platform

&

SOURCY

- Vitamin #1in Vitamin water
« Strong market position

* Broad, relevant and profitable portfolio
#1in Bitters, Tonic, Gingers &

* Unigue mix of own, licensed and distributed Shandy

brands

* Long-standing license partnerships #1 in Lime lemon CSD

« Consistently recognized by customers as a

uality partner . W #1 in Adult soft drinks — other
AP rivella GG !

#2 in Cola CSD

#2 in Fruit water
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The Dutch soft drinks market

Vrumona second largest soft drink player

Competitor One

9% Vrumona

Others 55%

Competitor two

o Competitor three
Y 4%

Competitor four
Competitor five

Vrumona net revenue split (2022)

Royal Unibrew agrees to acquire Vrumona

47%

I owned brands

B Contract filling
Licensed brands [} Distribution brands
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Balance sheet and funding

Free Cash flow seasonality (past four years’ average)

Strong FCF Q2 and Q3 expected

Payment mid H2

Financing by existing banking group

Expected leverage towards end of year
below 3

Q4
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