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Royal Unibrew and Van Pur team up in Poland
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Royal Uni brew A/'S has entered into a conditional agreenent with the Polish
brewery group Van Pur SA partly to nerge Van Pur SA and Royal Uni brew Pol ska
Sp. z 0.o with the breweries in Lonza and in Jedrzejow, and partly to transfer
Royal Uni brew s share of the brewery Browary Lubel skie "Perla” SA. Van Pur SA

will be the future conpany, with Royal Unibrew A/'S as a 20% shar ehol der.

Provided the transaction is conpleted, the nmediumtermtarget for Royal Unibrew

A/S's EBIT margin will be increased fromaround 13%to around 14%

Van Pur SA is a nediumsized, Polish brewery business with strong profitability
whi ch operates three breweries in Poland. The Conpany's key brands include
Kar packi e which is successfully narketed in the mainstream segnent. Van Pur's

share of the Polish beer market is approx. 4.3%

Fol I owi ng the intended merger with Royal Unibrew Pol ska, Van Pur SA will be the
nunber four brewery in Poland in terns of size with a market share of approx.
7% substantial exports and total annual volunmes of approx. 3.3 mllion
hectolitres. Based on the outlook for 2010 and with Royal Unibrew Pol ska Sp. z
0.0 as a whol | y-owned subsidiary, the future Van Pur SA will have pro forma net

revenue of approx. DKK 1 billion.



Ms Beata Pawl owska, the current Managing Director of Royal Unibrew Polska Sp. z

0.0., IS expected to be assigned responsibility for the nerged activities.

According to Royal Unibrew s previously announced strategy, Royal Unibrew A/'S
has an objective of having or achieving a considerable position in the nain
segnments in the markets in which the Conpany operates. Wth the intended nerger
with Van Pur SA, Royal Unibrew A/S has taken a major step towards achieving

such a position in Pol and.

In connection with the agreement, Royal Unibrew A/S has granted Van Pur SA and
its shareholders a call option, according to which Van Pur and its sharehol ders
in the period from1l June 2012 through 15 March 2014 nay acquire all Van Pur SA
shares held by Royal Unibrew at an amount between PLN 116 million and PLN 121

mllion.

The parties have entered into a sharehol ders' agreement securing Royal Unibrew

A/'S protection as a mnority sharehol der.

The agreenent, which is conditional upon, among other things, approval by the
Poli sh competition authorities, is expected to be finally conpleted at the end

of QL 2011.

Fol I owi ng conmpl etion of the transaction, the Polish activities will no |onger
be included in the Royal Unibrew A/’'S Group consolidation; however, the Van Pur
SA sharehol ding will be recogni sed as an associate in the Financial Statenents.
The realised value of Royal Unibrew A/S's Polish activities upon the nerger
with Van Pur SA is - depending on any adjustments in connection with the final
realisation of the transaction - expected to be at the |evel of their book

val ue (approx. PLN 100 nmillion).

Royal Uni brew Pol ska is expected to achieve revenue of approx. DKK 360 million



and EBI TDA at the level of DKK 20 million for 2010. The transaction is not

expected to affect Royal Unibrew A/S s outl ook for 2010.

Royal Uni brew s outl ook for 2011, which will be announced on 9 March 2011, wll
take into account this conditional transaction. The expected tim ng of the
approval by the Polish conpetition authorities inplies that the usually
unprofitable QL of Royal Unibrew Polska will be included in the Consolidated

Fi nanci al Statenents of Royal Unibrew in 2011.

Assuming that the transaction is conpleted, the mediumtermEBIT nargin target
wi || be upgraded to around 14% conpared to the around 13% announced on 25
Novenmber 2010 in connection with the presentation of the InterimReport for 1

January - 30 Septenber 2010.

Yours sincerely

Royal Uni brew A/'S

Henri k Brandt

Presi dent and CEO

Pl ease direct any questions to ne at tel +45 56 77 15 13.



