


FY 2021 FINANCIAL STATEMENT PRESENTATION

Disclaimer

FORWARD-LOOKING STATEMENTS

This presentation contains forward-x { { wu z s imigyqzij 8 wuzox¢puzs i migyqz,; an mdrging, casht flqw, iBventory,| * m:
products, actions, plans, strategies, objectives and guidance with respect to the Group's future operating results. Forwaitboking statements include, without limitation,

any statement that may predict, forecast, indicate or imply future results, performance or achievements, and may contain the words "believe", "anticipate”, "expect”,
"estimate”, "intend", "plan”, "project"”, "will be", "will continue", "will result”, "could", "may", "might", or any variatsoof such words or other words with similar meanings.

Any such statements are subject to risks and uncertainties that could cause the Group's actual results to differ materially fom the results discussed in such forward
x{{wuzs imiqyqzi : \V~{ | gqojufq wuzr{~ymju{z u nm qp { z Isaubjesstatiyeqiskthatsuchj t gz o ¢ ~
expectations or forecasts, or the assumptions underlying such expectations or forecasts, may change. The Group assumes no opation to update any such forward -

looking statements to reflect actual results, changes in assumptions or changes in other factors affecting such forwardlooking statements.

Some important risk factors that could cause the Group's actual results to differ materially from those expressed in its forward-looking statements include, but are not
limited to: economic and political uncertainty (including interest rates and exchange rates), financial and regulatory develgpments, demand for the Group's products,
increasing industry consolidation, competition from other breweries, the availability and pricing of raw materials and packaging materials, cost of energy, production
and distribution related issues, information technology failures, breach or unexpected termination of contracts, price reducions resulting from market driven price
reductions, market acceptance of new products, changes in consumer preferences, launches of rival products, stipulation ofifavalue in the opening balance sheet of
acquired entities, litigation, environmental issues and other unforeseen factors. New risk factors can arise, and it may nobe possible for management to predict all
such risk factors, nor to assess the impact of all such risk factors on the Group's business or the extent to which any indidual risk factor, or combination of factors,
may cause results to differ materially from those contained in any forward -looking statement. Accordingly, forward-looking statements should not be relied on as a
prediction of actual results.



2021

NET REVENUE

DKK 66.6bn
+10.0%*

TOTAL VOLUMES

142.2 m.hl

+7.4%:

OPERATING PROFIT

DKK 10.9bn
+12.5%

CASH RETURNS

DKK 6.8bn

1 Organic growth
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Western Europe

TOTAL VOLUMES! REVENUE
+ 4 2 ()/ A A volatile year due to COVID-19
. O restrictions; improvement in H2
A Strong performance of other beverages
REVENUE! in the Nordics
+ 6 40/ A Revenue/hl +2% due to positive channel
" O mix
OPERATING PROFIT? OPERATING PROFIT
O A Operating profit growth due to on -trade
+ 8 . 9 /O recovery, channel mix and cost savings
OPERATING MARGIN OPERATING MARGIN

0 A -80bp due to acquisitions (+40bp excl.
14 ) 4 /O acquisitions)

1 Organic growth
4




Western Europe

MARKET COMMENTS

THE NORDICS

A Denmark benefitted from removal of restrictions
in Q2

A In Norway, positive impact from domestic
tourism and less border trade

A Sweden rebounding in H2.

POLAND

A Flat volumes in a declining market

A Solid growth of AFB and specialities

A Strong Q4 due to selkin ahead of tax increases

SWITZERLAND

A A challenging year due to large on-trade
exposure

A Positive brand mix from AFB and specialities

A PepsiCo cooperation from January 2022

UK
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executed well

A Strong improvement in H2 due to reopening of
the on-trade

A Good performance of international lager brands

FRANCE

A Positive revenue growth due to channel and
brand mix

A Modest volume decline

GERMANY

A Low single-digit volume growth

A Acquisition and integration of Wernesgriiner
Brewery from January 2021
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Asia

TOTAL VOLUMES!

+12.1%

REVENUE?

+15.6%

OPERATING PROFIT?

+23.9%

OPERATING MARGIN

24.9%

1 Organic growth
6

REVENUE

A Volume growth mainly driven by China
and India

A Revenue/hl +3% due to positive
channel and brand mix

OPERATING PROFIT

A Operating profit growth due to volume
growth, revenue/hl improvement and
tight cost control

OPERATING MARGIN
A +140bp



