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Royal Unibrew in brief



The PreferredChoice
We want to be the preferred choice of local beverage partner

that challenge the status quo by doing better every day
in a fun, agile and sustainable way

Our people
We recruit, develop and retain  

entrepreneurial and empowered 

people thirsting for success and 

striving to do better every day. 

Our people drive our success 

and progress – and live and 

protect our values. We work as  

one team and find solutions to 

all challenges.

Our consumers
Bringing people together and 

facilitating great moments and 

enjoyment is the heart of our 

business. We offer strong local  

beverage brands in combination 

with global brands – continu-

ously striving to match con-

sumers’ changing preferences 

through meaningful innovations 

and by offering a broad range

of refreshments that deliver 

choice.

Our customers
We partner with our customers  

and strive to grow together by 

offering a portfolio of relevant 

brands and having a challenger 

mindset. With our local, decen-

tralized setup we focus on agility 

and close collaboration – aiming 

to provide best-in-class service 

as well as pursuing extraor-

dinary brand execution in all 

channels.

The future
We are deeply rooted in the  

communities where we work, 

and we partner with all our 

stakeholders to make a positive 

impact on society. Our focus is 

to build a long-term sustainable 

business and to minimize the 

environmental footprint of our 

operations from raw materials 

to the end consumption.

Our shareholders
Our main focus is to invest behind 

the categories and channels that 

grow the most, pushing premiu-

mization and driving organic EBIT 

growth. On top of this, we will do 

value accretive bolt-on, as well as 

strategic acquisitions if possible. 

We aim to increase distribution to  

shareholders over time through 

dividend and share buy-backs.

The Royal Unibrew purpose and ambition



Key to becoming the preferred choice builds on four strategic priorities

Organizational support

Strategic
alignment

Strategic
priorities

Processes

The
Preferred Choice

1 2 3 4

Prepare for future growth
• Best partner for our customers
• Most relevant innovations for consumers
• Develop more healthy products
• Win with future consumer demographies and geographies
• Pursue structural improvements throught M&A and partnerships

Become the most sustainable beverage company
• Renewable energy
• Product circularity
• Supplier roadmap
• Local engagement
• CSR mindset

Grow the most committed employees
• Job crafting and proud employees
• Strong leadership
• Health and wellbeing
• Diversity

Build sustainable business
• Grow our markets and market shares through Multibeverage and Niche strategies 
• Improve our mix every year: product, channel and premium innovations
• Gain efficiencies through operating leverage
• Drive organic EBIT growth and increase shareholder distribution

1

2

3

4

Our growth formula: Volume + Value + Efficiency – Investments in Growth = Increased Earnings



The Royal Unibrew Multi Beverage Model
enables efficiency, premiumization and volume
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Volume growth
1.5 – 2.5%

Price/mix improvement
1.5 – 2.5%

Operational leverageKey KPIs
EBIT margin

20 – 21%
Reinvest in growth
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Volume 
growth

Premium-
isation

Efficiency

Multi Beverage model benefits

• Local ownership of 3 drivers

• Proven performance 
management system

• Shared IT system

• Shared procurement 
structure

• Innovations focused on premium products
• Insight and competence
• Packaging capabilities
• Ability to down-prioritise low margin

• Better utilisation of people
• Better utilisation of assets
• Larger drops

• More sales people
• More customers
• More competitive
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Product categories / brands

Multi

Single

Many

Niche
Distributor

Niche
Own Staff Multi Niche

UK

Multi Beverage

DACH

USA

Canada

Asia

Africa

Caribbean

Target state Target state

Majority of markets being targeted for repositioning
towards Multi Channel and/or Multi Niche segment

Denmark

Finland

Latvia

Lithuania

France

Segment focus
✓ Special
✓ Premium
✓Mainstream
• Low end

Segment focus
✓ Special
✓ Premium
• Mainstream
• Low end

Segment focus
✓ Special
✓ Premium
• Mainstream
• Low end

Few

Estonia

Italy

Sweden

Norway
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20172011 20152012 20192013 2014 2016 2018 2020

+16%

EPS expansion overview

CAGR

The preferred choice for investors is the 
result of the 5 elements of our growth
formula

Volume growth

Premiumization

Efficiency

M&A

Share buyback



Royal Unibrew’s ESG aspiration is to be recognized as a leading 
sustainable beverage company

ASPIRATION

Royal Unibrew is recognized globally as 
a leader in sustainable beverages –

delivering strong financial 
performance, together with strong local 

engagement and a neutral CO2 foot 
print



Ambitious KPIs drive our daily performance



Outlook

• EBIT of DKK 1,525-1,625 million 
(previously: DKK 1,475-1,625 million)

• Stronger start to the year in Off-Trade and 
good underlying momentum

• Later and weaker reopening of On-Trade

• Travel restrictions mean we continue to 
expect positive contribution from staycation

• Negative impact from higher commodity 
prices and freight
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Categories
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EBIT margins
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Royal Unibrew’s Growth Drivers Framework

Digital

Enhanced / 
Functional

Communities

Energy Drinks

RTD

Convenience

No / Low 
Sugar

Premium

Better World / 
Natural

No / Low 
Alcohol

Local

Authentic



359

CSDJuice Beer Cider/RTDWater Malt Energy Wine & 
Spirits

449

47

100 107 109

139

262

2020 indexed profit contribution comparison per HL 
(beer = 100)

39%

6%

3%

37%

4% 9%

4%

Energy

0%

Beer

Wine & Spirits

Cider / RTD

Juice

2%
Malt

CSD

Juice Water

2020

product volume split

Expected 
future growth 

Baseline

Focus on growth categories with above-average PC/HL



• Royal Unibrew’s EBIT 
margin is industry-leading 
in Europe

• Intensified focus on 
organic topline and 
absolute EBIT growth

• Evolution; not revolution

• Medium term EBIT target 
is 20-21%

2016

7.022

2017

6.096 6.140

2018

7.437

2019

7.315

2020

+20%

Net revenue EBIT

Dedicated growth focus natural next step after 
impressive top- and bottom line track record

19%

20172016

1.001

1.469

16%

1.339
1.069

17%

2018

20%

2019

21%

1.515

2020

+51%



Free Cash Flow
expected to remain strong

• High ability to convert profit into cash

• Target CAPEX/sales of less than 5% of revenue
(including leasing)

• CSR investments may lead to additional
investments

• Electrification to remove fossil fuels

• Solutions are not all mature

• Several development projects ongoing
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Capital allocation strategy

• Maintain financial flexibility

• Net debt/EBITDA less than 2.5x

• Equity ratio of more than 30%

• Invest in organic growth

• Acquisitions

• Stable dividend pay-out ratio (40-60%)

• Share buy-backs to adjust capital structure

• Management will maintain extra flexibility

whilst uncertainty is high
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433 362
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2016 2017 2018 20202019
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Shareholder distribution

SBB Dividend
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Entire value chain’s total emissions throughout the life cycle

1. Reduce energy 
consumption/increase 
energy efficiency

2. Investing in 
transformation of thermal 
energy to electrical energy

3. Actively invest in or push 
for additionally renewable 
energy in the grid

4. As a last resort and in the 
short to medium term either 
source renewable energy 
power or biogas or buy 
accredited certificates

Principles for reducing CO2 emission from production is:



OUR CONSUMERS & CUSTOMERS

We want to be the preferred partner for our customers with the most 
relevant innovations for our consumers regarding health and wellness, 
authenticity and care for the environment.

Health & 
Nutrition

Local 
Engagement

In the Market 
Circularity

The foundation of the Sustainable Strategy is Our Products, Our Customer and 
Consumers and Our People - and the impact is structured in 9 Key Areas

OUR PRODUCTS

We will convert our energy consumption to renewable energy in the entire 
value chain. We will work with our partners on reducing CO2 emissions 
and lowering the impact from packaging material through recycling while 
having a positive social impact.

Product 
Circularity

Supplier 
Roadmap

Renewable 
Energy Sources

STRATEGIC FOCUS KEY AREAS

OUR PEOPLE

We will lead a sustainable business including fostering a 
sustainability culture promotion a safe and healthy working environment 
where employees feel proud, included and have equal opportunities to 
realize their potential. We will develop tomorrow's talents while building 
competences that ensure our success today and tomorrow.

Proudest 
Employees

Diversity, 
Equality & 
Inclusion

Safe Workplace 
Mindset



Strong commercial and financial value creation from multiple 
successful acquisitions (revenue DKKm at time of acquisition)

2013 2017 2018 2019 2021

Hartwall

DKK 62 M
DKK 41 M

DKK 2.300 M

DKK 245 M

Crodo

DKK 9 M

Nohrlund

DKK 200 M

Cult BAG

DKK 290 M

DKK 40 M

Lorina Bauskas Fuglsang


