Financial highlights and ratios

Sales volume (million hectoliters)
Qrganic volume growth (%)

Income statement (MDKK)

Net revenue *

Organic growth net revenue (%)

EBITDA

EBITDA margin (%)

Earnings before interest and tax (EBIT)

QOrganic EBIT growth (%)

EBIT margin (%)

Income after tax from Investments in assoclates **
Other financial Income and expenses, net

Profit before tax

MNet profit for the year

Parent company shareholders' share of net profit

Balance sheet (MDKK)
Non-current assets

Total assets

Equity

Net Interest-bearing debt
MNet working capital
Invested capital

Cash flows (MDKK)

Operating activities

Net cash used for investing activities
Free cash flow
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Ratios comprised by the "Recommendations and Financial Ratios” issued by the Chartered Financial Analyst Society
Denmark’s Committee for Accounting standards have been calculated according to the recommendations.

Definitions of financial highlights and ratios are provided on page 179.

2023 2022 2021 2020 20192

Share ratios (DKK)

Number of shares (million) 50.2 50.2 488 494 501
Earnings per share (EPS) 219 305 26.5 241 23.0
Earnings per share (EPS), adjusted ** 219 231 265 241 230
Diluted earnings per share 219 30.5 265 241 229
Diluted earnings per share, adjusted *** 219 231 265 241 229
Free cash flow per share 23.0 118 264 288 23.0
Dividend per share**** (0] 14.5 145 135 122
Year-end price per share 4511 4953 7372 TO66 610.0
Employees

Average number of employees 3984 3365 2,890 2631 2567
Financlal ratios (%)

Return on Invested capital Including goodwlll (ROIC) 11 13 19 20 19
Return on Invested capital excluding goodwill (ROIC) 18 22 32 33 30
Free cash flow as a percentage of net revenue 9 5 15 19 15
Capex as a percentage of net revenue 5 5 5 5 4
Cash conversion 104 39 100 118 100
Net Interest-bearing debt/EBITDA (times) 29 22 17 12 15
Equity ratlo 32 36 31 40 37
Return on equity (ROE) 20 35 40 37 38
Dividend payout ratio (DPR) 0 49 55 56 54

*  The IFRS-15 accounting pelicy concerning customer contracts was reassessed, and some sales costs were reclassifed
torebates, and as a consequence net revenue and sales costs are reduced with the same amount in 2020 and onwards.

** Income after tax from investments in associates includes gain on remeasurements of investments in associates of DKK
360 million in 2022.

=+ In 2022, earnings per share (EPS) and diluted earnings per share are adjusted for gain on remeasurements of invest-
ments in associates (DKK 380 million).

==+ Itis proposed to the AGM that a mandate is given to the Board of Directors authorizing them to potentially distribute an
extraordinary dividend of up to DKK 14.50 per share before the end of 2024.



