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Royal Unibrew’s goal is to be an efficient
regional beverage player

Focus on:

« Markets and segments in which Royal
Unibrew holds or may achieve a
considerable position

* Innovation and development of Royal
Unibrew’s products and brands

» Operational efficiency

* Maintaining Royal Unibrew’s financial
flexibility, competitiveness and strategic
maneuverability through an appropriate
capital structure
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Royal Unibrew after acquisition of Hartwall

Royal Unibrew

Associated companies,

Core markets Niche markets
other assets

= Remaining parts of
Aarhus brewery site

Royal Unibrew is a leading regional brewery group
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Financial Performance 2008-2013/14

Net revenue EBIT

H Net revenue = Outlook range WEBIT = Outlook range

DKKm
6.000 DKKm
700
5.000
500
4.000
300
3.000
100
2.000 100 2009 2010 2011 2012 2013* 2014**
1.000 300
0 -500
2008 2009 2010 2011 2012 2013 2014*
* Net revenue 2014: Outlook range DKK 5.950m — DKK 6.100m * Hartwall contribution DKKm 38

** EBIT 2014: Outlook range DKK 790m — DKK 840m
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Financial Performance 2008-2013/14

OPERATING IMPROVEMENTS AND

SALE OF NON-CORE ASSETS CREATING SHAREHOLDER VALUE

NIBD/EBITDA Equity ratio Distribution

DKKm 1 Buy-back B Dividends

400

300

200

100

*
2008 2009 2010 2011 2012 2013 2008 2009 2010 2011 2012 2013 2009 2010 2011 2012 2013

* Calculated proforma with Hartwall’s realized
full-year EBITDA
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Significant earnings increase as expected

6

Market positions marginally lower

Organic volume growth of 1%. Organic revenue growth of 2%

Pro forma net revenue increase of 2% to DKK 4.705m

EBIT of DKK 712m. Pro forma growth of DKK 108m g

Pro forma EBIT margin increase from 13.1% to 15.1%

Strong free cash flow of DKK 772m on increased earnings and property sale
NIBD reduced by DKK 773m during the year to DKK 1,606m
Continued good progress in Hartwall integration

Revised August Outlook 2014 confirmed
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Significant earnings increase as expected

Pro forma Change Reported Change

DKKm 1-3Q14 1-3Q13 pro forma 1-3Q13 reported
P&L ITEMS:

Net revenue 4,705 4,625 80 3,056 1,649
Gross margin 53.0% 53.8% -1.5% 51.6% +2.7%
EBIT 712 604 108 449 263
EBIT margin 15.1% 13.1% +15.3% 14.7% +2.7%
Profit before tax 695 447 248
Consolidated profit 539 356 183

BALANCE SHEET ITEMS:

Net interest bearing debt 1,606 2,604 -998
Net working capital -757 -583 -174
Total assets 7,068 7,235 -167

Equity
Equity ratio
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Outlook 2014 — August guidance confirmed

DKKM

Net revenue

EBITDA

EBIT

Revised August
outlook 2014

5.950-6.100
1.090 - 1.140
790 — 840

Original March
outlook 2014

5.750 - 6.050

965 - 1.015

665 - 715

* Including Hartwall full year 2013 excluding transaction cost.

** Including Hartwall as from 23 August 2013; net revenue DKK 787m, EBITDA DKK 94m and EBIT DKK 38m including

transaction cost

Pro forma
realized
2013*

6,050

1.015

730

Actual
2013**

4,481

732

560
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Financial targets confirmed

August 2014 Post acquisition  Pre acquisition

revised Targets Targets Targets
) EBIT margin EBIT margin EBIT margin
Earnings 14% 13% 14%
Equity ratio Minimum 30% Minimum 30% Minimum 30%
NIBD/EBITDA Maximum 2.5x Maximum 2.5x Maximum 2.5x

Dividends and share buy-backs expected to be resumed in 2015 after

accelerated debt reduction during 2014 (unchanged)

9 ROYAL UNIBREW e DANSKE BANK — COPENHAGEN WINTER SEMINAR e 3 DECEMBER 2014

ROYAL
UNIBREW



Solid performance to peers*

EBIT MARGIN (COMPARABLE REGION) FREE CASH FLOW - % OF REVENUE
% %
15 14,1 15 13,9
13,2
12
9,8
9
2013 m2013
6 w2012 w2012
M Proforma
3 2013
0 T \
RU Peer 1 Peer 2 Peer 3 RU Peer 1 Peer 2 Peer 3
RETURN ON INVESTED CAPITAL CASH RETURN TO SHAREHOLDERS
% %
2 120
20,8 108,0
20 100
16,1
15 80
12,2 m2013 60 m2013
10 2012 m2012
40
> :(r)olgorma 20 15,8 15,1
0 ' ' 0
RU Peer 1 Peer 2 Peer 3 RU Peer 1 Peer 2 Peer 3

* Based on FY2013 and FY2013 results on comparable basis

10 ROYAL UNIBREW e DANSKE BANK — COPENHAGEN WINTER SEMINAR e 3 DECEMBER 2014

ROYAL
UNIBREW




Contacts

Henrik Brandt Lars Jensen
President & CEO CFO

Royal Unibrew A/S

Faxe Allé 1

DK-4640 Faxe

Denmark

Telephone: +45 56 77 15 13
Facsimile: +45 56 71 47 64

www.royalunibrew.com
investorrelations@royalunibrew.com
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DISCLAIM

This ann@unceme ntains form 0 ents. X f ard-looking statements because they
relatao nd depend an circumstan 3 e future and actual resul%er materially from those in forward-

looking statements. FO rward.looki ng statemen 'elude without limitation, statements regardi iness, financial circumstances,
strategy, results of operations, ﬂ'nan.cl bjeqtlves assumptions, expectations cts, beliefs and other future events
and prospects. We undertake no obllgatlﬁn u‘ollcly update or revise any of these forward-looking statements, unless

prescribed by law or by stock exchange regh
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Pro forma increase In

earnings

volume, revenue and

VOLUME — HL (000)

Change

1.1%

6.847

1-3Q13 proforma

NET REVENUE - DKKM

Change

1-3Q14 change

1.7%

1-3Q14

4.625

1-3Q13 proforma
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1-3Q14 change

1-3Q14

EBITDA - DKKM

19.8%

Net one off 1-3Q14 change 1-3Q14

15.1%

o ra

Margin 17.6%
1-3Q13
proforma
EBIT - DKKM
Margin 13.1%
1-3Q13
proforma

1-3Q14
Change

Net one off 1-3Q14
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Western Europe — organic growth & earnings increase

VOLUME ‘000 HL BENWE mIT
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3.000
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1.880 2.015 2.080
2.000 —

1.500 ——
1.000
500

EBIT DKKM . \WE Margin

400
300
200
100

North Western European market positions
declined slightly. Consumption slightly
increased on excellent high season weather

Positive channel and product mix
development

Branded segment gaining market share
from non-branded products

Italy, overall beer consumption significantly
down in Q3 on poor high season weather

Super-premium and premium beer
consumption decreasing. Market position
marginally lower.,

Consumer confidence and private
consumption remaining under pressure by
macro economic uncertainty.

Commercial initiatives — focus on value
creation and commercial execution.

Several good innovations, strengthening the
product portfolio.
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North East Europe - earnings increase on efficiencies

VOLUME ‘000 HL (2013 pro forma — incl. Hartwall from 01'13)
M Finland Baltic

4000 3.647 3.670

3000 —— —

+280% +0,6%

2000 1304
1000 ——
0

13012 ' 13013 13014

REVENUE DKKM (2013 pro forma — incl. Hartwall from 01'13)
B Finland = Baltic

2500 2.305 2.309

2000 — —

1500
1000 450
500

+506%

1-3Q12 ' 13013 13014

EBIT DKKM (2013 pro forma — incl. Hartwall from 01'13)

e NEE Margin 11.5%

300 9,7%

7,2%
200 -

+684%
100

1-3Q12 1-3Q13 1-3Q14

* Finland — as expected underlying weather
adjusted decline in consumption.
Consumer confidence hit by negative
macro-economic growth and austerity
measures.

Underlying On-trade consumption declining
by a medium single-digit percentage, Off-
trade down by a lower single-digit
percentage.

Hartwall market positions generally
maintained. Net revenue pr. HL down by 2%
year on year.

Efficiency agenda ahead of time schedule.

» Baltic consumption — overall consumption
of beer slightly up. Juice, soft drink and still
water consumption down. Market position
marginally lower.

 Commercial initiatives — strong innovation
pipeline with several successful product
launches. Entering water category in
Lithuania.
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Malt Beverages — continued solid growth

VOLUME ‘000 HL (2012 pro forma - excl. Impec)
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Increased market coverage and
penetration — solid revenue growth in
Americas, Africa and Asia in spite of difficult
macroeconomic and FX situation in some
emerging markets and Ebola epidemic.

Good results of expanded product
offerings — Faxe beer revenue increasing.

Net revenue pr. HL down by 1% year on
year on negative exchange rate changes
and market mix.

Commercial initiatives — further leverage
of existing markets whilst also seeking
selective geographic expansion

Marketing and organizational investment
continues as planned. Focus on brand
building.

Mid-term guidance unchanged
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Free cash flow — significantly higher on increased
earnings and additional sale of Aarhus property

CASH FLOW — DKKM
2013: 545 -29 516 -78 -81 357

EBITDA Interest, tax, dividend Cash from operations Changes in NWC Net Capex Free cash flow
received, other non-cash before changes in NWC
items
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Hartwall integration in good progress

Strengthening Hartwalls position as a leading Finnish beverage company

 Increasing agility and customer/market orientated organization

» Organizational adaptation in progress according to the Change Plan
» Improved efficiency
» Ahead of schedule

* Focus on the commercial agenda and execution

» Aim is to create a market leading beverage company in Finland during next periods
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Transaction rationale — growing the earnings
base (pro forma 2013 and 2012 figures)

2013 2012
Royal Royal
DKKm Unibrew Hartwall* Combined Unibrew ** Hartwall Combined
Volume, HL m 54 3.0 8.4 54 3.0 8.4
Revenue 3,694 2,356 6,050 3,330 2,302 5,632
EBITDA 638 377 1.015 605 373 978
EBIT 522 208 730 480 209 689
EBITDA margin, % 17.3 16.0 16.8 18.2 16.2 17.4
EBIT margin, % 14.1 8.8 12.0 14.4 9.1 (11.7**)12.1
Employees 1,643 825 2,468 1,635 862 2,497

* Hartwall realized full year 2013 before deduction of DKK 15m in transaction costs
**  Excluding Impec
**  EBIT-margin including estimated amortization derived from the acquisition

» Unique chance to create a stronger and more diversified business platform
» Larger and broader earnings base and expansion of portfolio of own brands
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Hartwall acquisition

EV of DKK 3.3 billion

Paid to Heineken for 100% of the shares in Hartwall DKK 2.8 billion

NIBD in Hartwall DKK -109 million

Difference from EV to is cash payment to Heineken
» Factoring for accounts receivables
» Various regulations agreed with Heineken

Consolidation as of 23 August 2013
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Shareholder Structure

Largest shareholders
e Chr. Augustinus Fabrikker A/S — 11.5%

e Oy Hartwall Capital Ab — 9.4%

Approx 15,500 shareholders in total

One share class
No restrictions in ability to pay dividend or buy back shares
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