Interim Report 1 January - 31 March 2011

(COMPANY ANNOUNCEMENT NO 772011 — 28 apri 2011

ontinued performanc improvement

by just below is11 Q2 n 2011, whereas in fevelopment. eorT expenses. Royal
"The outaok for 201115 maitained.
n light of the timing of Easter, winning marke sh 1 not least, we are pleased that, in spite of the revenue development, we have been n Q1 we aiso finaised the merger of Royal Polish Van pur, which positon in Poland. Alln all we
the major . which means that we can and on for 2011" ceo,
HIGHLIGHTS
et revenue deciined by i 745 millon. Adsted for acivites, 5.
 EBITDA ncreased by DKK 12 milion to DKK 76 millon.
. 10 DKK 40 millo.
: 2 1 millon n 2010,
. Free cash flow amounted to 2 negative DKK 26 millon in Q1 2011 compared (0 a negative DKK 6 milon i 2010,
: 0 DKK 15 millon,
ouTLooK
follows:
- Net revenue: DKK 3,400-3,550 milion
© EBITOA DKK 575.625 millon
EBIT: DK 435.485 milion
For frther information on this Announcement Henrik Brandt, CEO, tel + 45 56 77 15 13
the nterim 20 Apr 2011, Please register
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Royal procuces, marke 3 i & number Our Western European . “Trade and Germany. The Eastern European markets comprise Lithuania and
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and in iy and sof drnks, Vitamat
To read more, visit www.royalunibrew.com
FINANCIAL HIGHLIGHTS AND KEY RATIOS
(unaudited)
- 3032011 11-3u3 2010 11-3u12 2000
Sales (million hectolites) 1280 1318
Income Statemen (DKK ‘000)
Netrevenue 750 719 37754
eaitoA 757 625 013
Earmings before inteest and tax (EBIT) 308 100 4189
EBIT margin (%) 53 13 10
Income alte tax fom investments in associates ©2) an as
Net fnancials 27 @88) 733
Profi(loss) before tax 209 @09) 3750
Profiioss)for the period 125 80) B
Royal Uribrew A'S' share o proff(ss) 126 s2) 21
Balance Sheet (DKK ‘000)
Non-current assets 23085 24532 23751
Total assets 30084 33357 30588
Equty 13239 o552 12805
Netinterest bearing debit s149 12382 7607
Net working capial (68.) (%62) a340)
Cash Flows (DKK '000)
From operating acthites. as7) 0o 023
From investing actvies @935) 1820 1507
Free cash flow @19 67 4620
Share ratios (OKK)
RUS share of earings per DKK 10 share 11 s 251
(Cash flow per DKK 10 share. ) 01 a4
Dividend per DKK 10 share 00 00 125
Year-end price per DKK 10 share: ;25 1040 3320
Financial ratios (%)
Free cash flow as a percentage of et revenue 6 ©n 123
Cash conversion @22) a1 167
Equiy raio 27 280 a9
MANAGEMENT'S REVIEW
StategiC MAIN PRIORITIES FOR 2011
in2011
Development of product and brand platforms
Strengthening working relationships with customers and consumer loyalty
Continued focus on operational efficiency
Optimisation of capital resources
not Van Pur ot Royal 200 the shares of Van Pur SA.

« Futhermore, a DKK



FINANCIAL REVIEW

ncome statement

Developments in activities for the period 1 January — 31 March 2011 broken down on market segments

Sales n Q1 2011 a1 2010 fgure.
The.
I spie of i lowe net revenue, ross proft ncreased by 3% or DKK 11 millon n Q1 2011 2010 M in Q12011 thann Q1
the h
flon i Q1 2011, which s DKK . DKK ) and 2011
201 58 millon in Q1 2010,
, 12 milon in Q1 2011 2010,
40 milon i1 Q1 2011, which is DKK 2010 fgure. Orgaricaly, EBIT 34 miion, KK EBIT margin for
12 millon ower in Q1 2011 than in Q1 19 milfon compared 1o DKK 31 mllon n 2010, Net interest expenses in Q1 2010 were DK 16 millon lower o1 18 March 2011, the sale 3 :
Income alt KK 4 2011 than i Q1. 2010,
‘e prot before tx of DKK 21 millo for Q1 2011 was DKK 42 milfon above the Q1. 2010 figure.
201 3millon n 2010. e
2 13 millon, which is 3 DKK 31
Balance SHEET
12011, 43 milion
Mareh 2011, than a1 31 December 2010, 50 miion. As sated abx 2010, Moreover, property,
Pon-current assets in 2011
a o011 ning 42. 99 athe end of 2010, 1 March 2011 DKK 43 milonfo the priod. The comprehensive income comprises he proft fo the period of DKK 13 miin, DKK DKK 18
millon
o011 178 millon, ncluding DKK 187 March 2011 (2010: DKK 1,238 millon).
(Casn FLOW STATEMENT
casn DKK 77 miion (2010: DKK 64 milion), 73 millon (2010: DK 0 il KK 11 miion (2010: DKK 47 16 millon), A
201 6 milion n Q1 2010. 3 17 millon lower 16 mion in Q1 2011 Lmilion n Q1 2010, 011 7 millon n Q1 2010.
SHARE OPTIONS
A3 March 2011 March 2011
BIEWERY SITE IN AARHUS
112011 of & March 2011, Enggaard Aarhus, =
InRoyal 9
AtRoyal business, housing. period 1 January — 31 March 2011
MERGER BETWEEN Royal Uniorew Poiska AND van pur
A Van Pur
Z 18 March 2011 200, invanpurs.A
A » Van Pur S A

B of March 2011, Van Pur S A has been recognised in Royal Unibrew's Financial Siatements as a 205 owied associate, and Royal Ui brew Pol ska Sp

On final realisation of the ransaction, a profit has been realised fromthe sale of the Royal Lnibrew Polska shares and the owiership share in Perla has been fully ueilten down as required by prudence. Conbi ned

Aecording 1o the agreement concl uded. Royal Lhibrew A'S's nvestment in Van Pur SA is approx PLN 110 milion corpared o the previously expected amount of approx PLN 100 illion
Unibrew A'S has granted Van Pur S A and its sharehol ders a purchase option. Due o the changed transaction structure,

A previously announced, Foyal

‘SHARE BUY-BACK PROGRAMME UNDER THE Safe Harbour metHOD

Objecive.

Authorisation

2 0.0 has been included in the Royal Unibrew Group consol idation for January and February 2011

this has not affected the Group's net fi nancials.

In consequence of the Lransaction, the consolidated balance sheel of Royal Ui brew has been reduced by approx FLN 25 ml1ion,

the aption has been changed so that in the periad 1 June 2012 to 15 Murch 2014 (both days included) Van Pur S A and i1s sharehol ders may acquire all Royal Unibrew shares of Van Pur S A al an amunt between PLN 111 m11ion and LN 116 million

The share buy-ba At i o
22 December 200 .

Share buy-back programme:

1031 October 2011

10 each

110 milion, April 2011),

Royal Unibr

- the price of the atestindependen tade, and

the market. Royal

ouTLook

2011
20 milin.

“ Fullyear effec in 2011 app

The outoak for i fnancial

forNordea as Lead



'DEVELOPMENTS IN INDIVIDUAL MARKET SEGMENTS.

westem europe

The Western 1n Q12011 Western 53% and 67%, respeciively).

201 Easter in Q1

40 milion and EBIT 2011 than in Q1 2010, However, EBIT was negatvely afected by the market and product mix.

is 201,

2011 2010, Inspie of i, he super

I the German market and Cross-barder 7% in 2011, Easter.

EASTERN EUROPE

The Eastern Lithuania and Poland. n Q1 2011 . respecively).

The sale 7%, Th %, y

1 milion in 2011 . pan o ut prices. The EBIT

1 " 1 " February

Malt AND OVERSEAS MARKETS

The Malt and Mark . o markes. n Q1 2011 1%, i 10% and 13%, especiivel).

inQuzo11, respoctivey.

1 10 Q12011 than in 2010, 1n Q1 203 Adusting fo thi, an EBIT 2011

a . the 2011 12% and 4%, respectvely.

markes of the segment, pe
TATEMENT B THE INTERIM REPORT

w as adopted by

I our opinion, March 2011 the period 1 January — 31 March 2011

I our Opirion, »

Faxe, 28 Apr 2011
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INCOME STATEMENT (DKK 000)

STATEMENT OF COMPREHENSIVE INCOME (KK 000)

Assets (OKK '000)



LIABILITIES AND EQUITY (akk 000)

(CASH FLOW STATEMENT (dkk 000)

'STATEMENT OF CHANGES IN EQUITY FOR THE PERIOD 1 JanuarY — 31 MARCH 2011 (dkk 000)

Mareh 2011 111,864,980 flom 31

NoteS TO THE INTERIM REPORT

Note 1 — Significant Accounting Policies; Accounting Estimates and Judgements

10 each.

n 3 None of
Excoptfor
Accounting Estimates and Judgements
December 2010,
Change of accounting estimates of depreciation periods for property, plant and equipment
Overal, 1 January — 31 March 2011, and eculty a 31 March 2011 24 millon,

Floyal Unibrew's EBIT margin for the period 1 January — 31 March 2011 is positvely afected by 1.3 percentage ponts.

NoteS TO THE INTERIM REPORT

Note 2 — Segment Reporting

The Group's esultsbreak down as folows on segments (MDKK):

NoteS TO THE INTERIM REPORT

NoteS TO THE INTERIM REPORT

Note 4 — Business Acquisitions and Sales

sales
st . Antgua PET Plant Li. Beverages Lid
DKK 345 milfon, EBITDA of DKK o1 KK
Acquisitions.
InMarch 2011 . Van Pur SA

The provisonal fai valus amounts o DKK 208 042k
FINANCIAL HIGHLIGHTS AND KEY RATIOS FOR 1 JANUARY — 31 MARCH 2007-2011

PraCTICAL INFORMATION

FINANCIAL CALENDAR

2011

20August2011 Q2 Report2011

30 November 2011 Q3 Report 2011

2012

30 Apil 2012 ‘Anmual General Meeting

‘COMPANY ANNOUNCEMENTS TO NASDAQ ONX COPENHAGEN IN 2011

DISCLAMER
may not occur i the business,
expectations fuure
Western EuropeMalt and Overseas
2011 2010
Sales (thausand hectolires)s74 so1 105 - 12801318
Grown (%) ©0) 1s (193) (2.9) 0's
Share of sales (%) £y 8 -

plans, bjectves, assumptons,



Net revenue (MDKK) 506 161 8 - 745 782
Growth (%) (35) o1 (19.0) @719
‘Share of net revenue (%) 68 2 1 B 160
EBIT (mDKK 03 37 77 a9 39810
EBIT margin (%) 80 23 98 53 13
Outlook 2011+ 2010 adjusted* Actual 2010
Net revenue (MDKK) 3,400-3,550 3430 377
EBITDA(MDKK) 575625 575 601
EBIT (mDKK) 435485 399
Western Eurape. 2011 2010 %change 2010
w1-3us U1-318 113112
‘Sales (thousand hectalies) 674 695 @ 3254
Net revenue (mDKK) 50 E @ 2425
EBIT (mDKK) w03 281 3653
EBIT margin (1) 80 54 4 151
Western Eurape. Actual 111-31/3 2011 Change from 2010
Net revenue Sales Net revenue Sales
(MDKK)  (thousand hectolitres) (1) )
enmark 243 310 @ (n
ay 158 107 1 )
Germany and Cross-border Trade 100 22 ® @
Nordic countries. 5 15 13 2
Total Western Europe 506 674 [€) [€)
Eastern Europe. 2011 2010 % change 2010
FURE FURENCRTIREITiES
Sales (thousand hectolires) 501 494 2 2,024
Net revenue (MDKK) w1 61 o 02
EBIT (mDKK) 37 a7y 459
EBIT margin () 23 (09 49
Eastern Europe Actual 1/1-31/3 2011 Change from 2010
Net revenue Sales Net revenue Sales
(MDKK)  (thousand hectolitres) (%) )
Lithuania 6 1 7 bt
Laia 9 170 7 8
Poland 50 160 © s)
Other markets 1 o 243 (1)
Total Eastern Europe 161 s01 0 2
Malt and Overseas Markets 2ty 0 2010, o5 change 3010, )
Sales (thousand hectolires) 105 130 (19) as6
Net revenue (mDKK) i o7 a9 400
EBIT (mDKK) 7 85 @ 83
EBIT margin () 98 87 13 1u8
Malt and Overseas Markets  Actual /1-31/3 2011 Change from 2010
Net revenue Sales Net revenue Sales
(MDKK)  (thousand hectolitres) () o)
The Americas 50 a as) @7
Europe. 8 5 (53) (a1)
Afica and other markets. 20 45 5 2
Total Malt and Overseas Markets 78 105

a9) 19)
N1-3U32011 VL-3U3200 1-30122010

Net revenue 744975 781920 3775431
Production costs (easen  @we1d) (1945872
Gross profit 360301 9117 1629759
‘Sales and disriution expenses. (67509 @01170)  (1200.160)
Administative expenses. (63,00 (s8.477) (16.35)
Otner operating ncome 33 s52 3920
Earnings befare interest and tax (EBIT) 30810 10022 415893
Income atte tax fom investments in associates (©220) (1.696) 31460
Financialincome 20430 6303 46513
Financil expenses (37,098 (35,109) (119.853)
Profiu(ioss) before tax 20802 (20476 ars013
Tax on the profi(oss) for the period (®.400) 2500 (o7.210)
Profiu(loss) for the period 12502 7976 271773
Parent Company sharehalders'share o earnings per share (OKK) 1.1 s 251

Parent Company sharehalders'share of dilted earnings per share (OKK) 1.1 s 251
11332011 113132010 V1-31122010

Net profit(oss) for the period 12502 arore) 27773

Other comprenensive income

Value and exchange adjusiments of foreign group enterprises. 12,344 11223 14026
Value adjustment of hedging instruments, opering 27.087 52596 5259
Value adjustment of hedging instruments, closing (©.40) (51.983) @7.957)
Tax on equity entries o o 00
Other comprenensive income after tax 30861 1183 3764
Total comprehensive income. 3403 (©.140) s

disrbuted as folows:

Parent Company shareholders'share of comprehensive income 43449 (©a11) 311778
Minorit shareholders'share of comprehensive ncome. s 33 @39)
43403 (6.140) 311597

332011 332010 31122010

NON-CURRENT ASSETS
Goodul 38 263508 263982
Trademarks. 11198 133803 183647
Distrbution rights a8 s as13

Intangible assets 3220 403305 02142
Land and buidings 08973 685652 661062
Project development properies. 407793 403645 406,427
Plant and machiner amgst 70707 513373

Other fcures and fitings, tooks and equipment 141,053 190220 178,550
Property, plantand equipmentin progress 32755 17871 12233

Property, plant and equipment 1669425 1868185 1771645
Invesiments i assacites a7z 112487 136187
Other investments 2619 6037 9027
Otner recevables 5506 8901 6093
Fixed asset investments. aweer  sL7aT 200307
Non-current assets 2308505 2453297 2375084
CURRENT ASSETS

Raw materils and consumables. 7509 eazis  ssas
Work n progress 1767 21504 18012
Finished goods and purchased finshed goods 131,021 148,084 110,717
Inventories 25497 2638% 187144
Trade roceivables. doL0ss 478284 407029
Receivabies from associates 525 204

Corporation tax receivable 12210

Other receables 272 waw 26105
Prepayments 102 soou 22291
Receivables 441108 562010 457211
Cash at bank and in hand 316 seses 97301
Current assets 60757 ss2aa5  6sL7aG
Assets 3008403 3335582 3056840

3162011 3132010 3122010

EQur
Share capital 111865 111865 111865
‘Share premium account awas e 397825
Revaluaton reserves 180000 180000 180000
Transiaton e (85219)  (100795) (99059
Hedging res (©a10) (1989 (7957
Retained earings o2 aT3Es 626,300
Proposed didend 139831 139831
Equity of Parent Company shareolders 1312259 950,563 1,268,810
Minority interests 1663 14573 11709
Equiy 1323022 96523 1280519
Deterred tax 1751 1s5816 170011
Otner payables 15708 12585
s95050 734915 59553
Gregit insttutions ss0850 79
Non-current liabilities 78275 140581 778200

Repurchase oblgaton, retumable packaging 44,669 55,170 57,278
253014

Credit insttutions 21143

as2260 463869 420501

jon tax 8228 a2
VAT, excise dutes, etc 78913 115206 66001
Otner payables 12120 275622 225570
Gurrent liabilities 996208 909865 998,112
Liabiltes 1774481 2370846 1776321
Liabilities and equity 3,008,403 3336682 3,056,840
V133200 11-313200 11-3122010
Note:
Profiioss) for the period 12502 7976 27773
‘Adjusiments or non-cash operating tems 3 eases 82231 322803
76911 64255 500576

Change in working capat
+1-change in receivables. (s9.051) 61617 8733
+1-change in inventories (69.625) (@557 a1
+1-change in payabies 56397 101,808 279
Cash flows from operating activities befare financial income and expenses 3832 63887 654811
Financial income s 266 31,259
Financial expenses (11,342) (@299 (110035)
Gash flows from ordinary actvites. (.60 16860 586,035
Corporation tax paid @500 (15937 (63702)
Cash flows from operating actvities (15.561) 023 0233
Dividends recelved fom associates: s 24 12,869
Saleof property. plant and equipment 102 2728 16562
Purchase of property, plant and equipment (22199) (©53) (58.729)
Free cash flow @7.899) (5851) 463035
‘Saleof subsidaries 4 s 187415 187415

(Change in intangible assets and ied asset invesiments. @30 1168 1558



Gash flows from investing activities

Proceeds ffom raising of nor-current debt
Repayment of non-current debt

(Change i currentdebt 1o credit insttutons
Dividends paid o minorty shareholders
Cash flows from financing actvities

Ghange in cash and cash equivalents

(Gash and cash equivalents at 1 January

Exchange adustment

Cash and cash equivalents at 31 March
v1-3va20

(29.489)

182,009
(219,089)
(219,049)
(@8117)
92474

22
56509

159,675
595,534
(@.390)
(707 588)
(55.580)
Q2.7
07
7301

Western Europe  Eastern Europe  Malt and Overseas Markets ~ Unallocated

et revenue 5058 1605
Earnings before interest and tax (EBIT) 40.3 37
Share ofincome from assacates ©4)

Other financilincome and expenses  (02) )
Profitloss) before tax for the period  23.7 08

ax on the profiioss) for the period
Profiu(loss) for the period
EBIT margin, %

v1-332010

Western Europe Eastern Europe

Netrevenue s240 1007
Earnings befare interest and tax (EBIT) 28.1 ar3)
Share ofincame from assaciates @9

Otner financalincome and expenses  (0.1) ©5
Profitioss) before tax for the period 25,6 @28

Profiu(loss) for the period
EBIT margin, % (108)

54
v1-3112 2010

Western Europe ~Eastern Europe

Netrevenue 24245 a7
Earnings before interest and tax (EBIT) 365.3 459
‘Share ofincome from assacates 212 00
Other financilincome and expenses 0.5 (252)
Profitioss) before tax for the perlod  393.1 107

ax on the profiloss) for the period
Profiu(loss) for the period

EBIT margin, % 151 a9
Note 3 — Cash Flow Statement (DKK ‘000)

mn—avazon
Adjustments for nan-cash aperating items.

Financil income (@439

Financial expenses 37,006

Amorisaton, depreciation and impairment of non-urrent asses 34,299

e on the proft(oss) for the period 8400

Income from nvesiments in assoc 6220

Net proftioss from sale of propery. lant and cquipment 1,532

Other agjusiments 1261
64,369

(KK'000)  Carrying amount at date of sale

2011 2

Assets

Non-current assels 122,417 192477

Curentassets 124,151 31835

Libiltes

Provsions (@.500) (©.056)

Cunentaebt  (78.825) (30.106)

Minorky interests (23820

165243 155,026

Sales (thousand hectolitres)

Income Statement (DKK ‘000)
Netrevenue
EBITDA belore specal ftems
Operating proic before special tems.
Profit margin (06)

‘special tems (expenses)

EBITDA

‘Specialtems (depr amort. and impairment; pofifoss)
Earmings before intrest and tax (EBIT)

EBIT margi (%)

Income alte ax flom investments in associates

Royal Unibrew AIS' share ofprofi((ss)

Balance Sheet (DKK ‘000)
Non-current ass
Total assets

Equty
Net interest-bearing debt
Net working capial

Cash Flows (DKK '000)
From operating acivites.
From investing acties
Free cash flow

Share ratias (OKK)
RU' share of earnings per DKK 10 share
(Cash flow per DKK 10 share.

Dividend per DKK 10 share

Year-end pice per DKK 10 share:

Financial ratios (%)

Free cash flow as a percentage of et revenue
Cash conversion

Equiy raio

(119)

©3)
(212)
©8

Malt and Overseas Markets  Unallocated

a7

©3)

@32)
(25)
25

Malt and Overseas Markets  Unallocated

23)

V1303200 1130122010

(6309 (6513)
35,105 119853
7.2 186,117
(2500 97200

Y (31.460)
@647 (wesn

(an)

w223 322303

1 3anuary — 31 March (naudited)
2011 2010 2000

1280

11
i)

25

1318

(62)

08
1820
67

)
1080

©n
2

1310

@89
(o)
(1209)

©3)
3
00

32

(169)
s

120

2008
1544

(aa27)

a23)
(155
o
5340
aro)
209

26

22075
2202
10675
11208
1364

®9)
15)
(50.4)

[
18
20

4March 2011 012011

9March 2011 0212011 Royal Uribreas Amnual Report 2010
14 March 2011 0372011 Securiies

18 March 2011 0412011 Final realisation of merger between Van Pur and Royal Unibrew

30 March 2011 052011 Notice of the Annual General Mesting
1

6 Apri 2011 08120;



