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ABEG at a glance

Il Czech @

Plzenisky Prazdroj
Population  10.6 m
Market size 14 mhl
Market share 48%
PCC 143 |

em Slovakia Q

Plzensky Prazdroj Slovensko
Population 5.4 m

Pilsen

Popovice

Bialystok
Poznan

Nosovice

Market size 4 mhl

lemd Poland

Kompania Piwowarska
Population  38.4m
Market size 37 mhl
Market share 35%
PCC 99 |

Romania @

Ursus Breweries
Population  19.8 m
Market size 18 mhl
Market share 37%
PCC 94 |

= Hungary °

Dreher Sorgyarak Zrt.
Population 9.8 m
Market size 7 mhl

Market share 37% N Y Timisoara Market share 33%
PCC 761 1 PCC 571
Europe (Export)
Asahi Brands Europe
T Asia-Pac (Export)
AE Brands Korea
Source: Czech: CBMA monthly data, Slovakia: internal estimates Poland: GUS dom. *excl. NAB, Romania: Deloitte, Hungary: internal estimates. 1
Asahi UP HOLDINGS. All rights reserved.




Performance thus far nhzcoxzsE

From FY2017 Financial Results Presentation (Feb15, 2018)

khl. million Euro 2017 Results e Against 2018 YoY*4
(Apr. - Dec.) Target*3 Forecast  (Full year basis)
Sales Volume 26,084 -1% 2% 32,300 0%
Net Sales (exl. Alcohol tax) 1,463 1% 4% 1,810 1%
Core OP*1 351 6% 3% 415 7%
*1 Core OP before reduction of one-off cost *2 Comparison in 2016 FX rate. 2016 results estimated number due to before acquisition
*3 Comparison in target FX rate of 2017 *4 Comparison in FX rate of 2017. 2017 result is estimated number due to before acquisition

¢ 2017 Results (Apr. — Dec.) 2o0i7a=i (4-127)

* Volume and Net Sales growth in all markets except Poland
M= RZBRVcETIB T LEE. 55 EINENFIFZ L O15

* Poland impacted by wet summer weather and negative elasticity associated with lower
promotional pressure resulting in increasing net pricing
M= R(E. EQOFKIEANNBERARZIZZ T EICLDIETEMED L RN 72

* Overall ABEG margin growth of +110 bps off an already strong base
EEHOFHRG, BIFLEL. 1% EF

* All markets and regional structures delivering cost optimization programs well ahead of plan
mizZEAtisEOARHI (CLDIR MRE L OEHEME. 5TE%Z_EO>CGERW

¢ 2018 Results (Jan. — Mar.) 2o0isa=# (137
* Annual forecasted delivery of +1% Net Sales and +7% Core OP is well underway in Q1
S 1UHAAL, FRIFTEIOTE _ LUNRBIEELE + 1%, BHEFRE + 7% U T LB TEW
* Strong execution plans assisted by warmer Jan/Feb weather
1. 2R(F. BHRFIRICEFN. EFEZEOHU
* OP continues to grow ahead of net sales and prior year given good realisation of cost
optimization programs ’)

SEABAERE. JRXRECOEFEANIERCEH . 55 LSRR PVEEEEZ L TEW
Asahi UP HOLDINGS. All rights reserved.




Czech Republic

* The premium player over-indexing in all the premium segments and channels
L2TOTVET LTI/ FrRIUIBWT, FFRB IV 7 LT 5> Ne R

* Developing “better” solutions across the category for all shoppers and consumers
HFIU— %L, BEADI F52a) OMiBIRE

* Continuing to invest in beer and hospitality culture by growing in and improving the
On-Trade experience, leveraging our strong and unique Route to Market
2 AT CORBROIEAICINZ. NN DMEOTIBADFPIERAEERL. E =S OB BRI B IR E ik

Off trade by segments ZFEATFMIEHEHIEE (212)

Size: 7.8 mio hl / Source: Nielsen (55% of beer mkt) JhoR_ Portfolio (Czech 48% share)
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Poland

* The Market leader by volume and value
#HE, T LEBICHIBI17No. 1

* Undisputed leader in Mainstream with increased focus in growth in premium and
super-premium
AR NI— LB BHEERBNO. 1RS S aThZ, R~/ S~ TLIT L, FUEP LhFTU—COREICES

* Increasing NPR/hl by strengthening of key brands in the portfolio and
disproportionate growth in new and developing segments
ENTFYROBILICED, BRSO LHIB3—5T. FAEMEIT I - CRIFRCEVREZER

Off trade by segments ZXEAHEMIEHEHIERE (21E)

Size: 30.5 mio hl / Source: Nielsen (80% of beer mk 28?&27 Portfolic (Poland 35% share)
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Romania

* Clear leader in all segments with the exception of Super-Premium
2—)C~FLIT 1ERC 2TOHTIU—THERBNo. RIS 3>

* Recent focus on Revenue Management has resulted in the doubling of margin and
Value Share leadership also in the On Trade
A7 HIRESSIBADEA CLORIZEMSBU LT HCIZ, EHATESTE. MERE TOU—I -y 258

* Increasing production capabilities to meet growing market demand
AT BT REICADE CAEL NS

Off trade by segments FERMSliEFELEE (22)
Size: 30.5 mio hl / Source: Nielsen (68% of beer mkt) 28?5(5-27 Portfolio (Romania 37% share)
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What we stand for #===

€ Our Purpose o

To inspire better drinking experiences through brewing
Kando moments

@ 3 key strategic priorities o=z

Premiumize Scale our Simplify

our scale premiumization to intensify

TUZT7 MEADERE TJUI7 MEDfEE LRI BIHDBIDIAF
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Premiumise our scale 7Lz7aftnoszis

€ 3 major trends to address in Central Europe
FERMREBZECHITDIEZERIDDMUMIANET IR

Consumers search for
emotional connections
with brands

Craft is a desired Well being; eating &
approach by all drinking well have
Consumers become standard

HEWHHEEN V5T (FEDRR) 1ZLD RERTLZERAE | BROEKENMEEE(L HEERT T RCHU. BB DIBIDZERDD
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Premiumise our scale 7Lz7aftnoszis

€ Craft is a mindset and a spectrum, not an extreme
(7570 (FBIETHD, —BEDED TR
* Seeking to deliver beer culture and craft experience for all
BB NICE - LS 0I5T MABR %R
* Czech: Brewmaster’s choice, relaunch of Gambrinus & Radegast lagers
FEIEENH I I . [GambrinusllRadegast lagersIDEIRFE
* Poland: Ksigzece entry-craft range and unpasteurised Tyskie and Zubr
5894 TE - LI Ksigzece X[ Tyskiell ZubrIDIENNEIE R ROFET
* Romania: Opening of the new unpasteurized segment with Timisoreana
Nepasteurizata and now Ursus Retro
[Timisoreana Nepasteurizatallc&2#zh7I)—_IH. [Ursus RetroJDFFE
* Hungary: Dreher leading with hop-based innovations
Ry J% &R UleA IR =234 3 Dreher])
* Slovakia: relaunch of Saris Zlata 12
[Sari§ Zlatd 12]075> REHEE

FEDEZD Fevaz ALE si
KULONLEGES izviLAGAT!

.........

r ale
17

> - PP nasren TR

18 POUZE PRO STARS! 18 LET
W NBONOSITEATSM €L
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Premiumise our scale 7Lz7aftnoszis

€ Czech segment expansion
F1T 5> ROYLKER

e Expansion of Czech brands globally
F1375> ROJ0—)VLERS

e Super-premium proposition of Pilsner Urquell exclusively from the source
[Pilsner Urquell iR —/\—=TLZ7 LT35> ReU THEY I SN T2

* Kozel adds scale with a differentiated growth model
IR ERTT WL BT Kozel JDHER

HLADINKA

Asahi ROUP HOLDINGS. All rights reserved.




Premiumise our scale 7Lz7aferoszis

€ Well-being is now everywhere
RETRENLEEL. STHEDLIAI

* The NAB opportunity goes well beyond “negative choice”
JSPIA-INE - EROREMAE, [EDRUEIRIOFRNEEBMN_EE-TLS

* We have been innovating the subcategory around CE:
FRERIRICEWVT, #RZ BAT7TU-ZAIHLTUVS

* Birell Botanicals range in Czech and Slovakia
F11-20)/\F7(HF30Birell BotanicalsID/ERd

e Lech Free 0.0 in Poland
=3 RICHBIFBlLech Free 0.0J0ER

e Ursus Cooler in Romania
IW—~XZ7(CHBF3[Ursus Cooler]DERH
* D24 in Hungary
)\ HY—(CBIFBID24IDFERS

CALDURA TRECE CU/UN
URSUS COOLER RECE,

J0BLKO

L
AL Ak it

10
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Premiumise our scale JLzruftroszs

€ Asahi Super Dry around CE

R CDIAsahi Super Dryll

* Asahi Super Dry (brewed in Padova, Italy) will be launched in all CE markets over time
RIS (CHIF B0 Asahi Super Dryl (157 )CR\EE) DFES ) ] _

* Our first launch (full mix) has been Hungary in March and will act as a pilot for the model
BREIN\IH)—CEWT. /10y MNERIEL CARFEZRA

* Czech and Slovakia started in May — selected On-Trade only
F11-ZONF7 TR, SANSESARE CRETE

* Romania launched May 22
L—Y=7\d, 5A220(CFESRA

* Poland is under review
R—5> Rid. BEIZIRsTh
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€ Europe and Asia beyond CE
CRERFRMSI—0O9/C- 77N

* Aiming to lead the fast-growing Czech segment in
Europe and Asia with Kozel and Pilsner Urquell. @;mﬂl uell
3—0w/\- 727l KozelllPilsner UrquelllliC&D T 3F11T 5> ROILK I

« 22 markets across 5 time zones around Europe TASTE THE
focusing on Germany, Russia, Spain, Nordics, ORIGINAL PILSNER
AUSLria R1Y-037- 281> 3L A2 NIPISEAL,

3-0v/SD5ODEERTES, 220MRICHLVTER

* 8 countries currently covered in Asia Pacific with
South Korea the largest, and 15 markets planned
by the end of 2018
POPATE (L, SBEEECHSHERR. 2018FF15HEICHEAT B5HE

* Pilsner Urquell defines the Czech category and
Kozel provides scale at premium

FPilsner Urquelll(Z. FTIIE=ILAFTU-%EID., [KozellFTL 27 Lh7d)—
TORT—IESICER

5 - Kozel volume performance (Million HL)

Kozel
Kozel DARK e S -
TS EAASOIIM M1 \ﬁ
BN HOIAT (| X ")% it
~V

0124 Bo1H




Simplify to intensify mxszrvomnirs

* Headquarters moved from Zug to Prague in July 2017
2017467 BIA R ZUghS 75/ \[CA8R

* Vast majority of headquarter staff are local talent resulting in fewer Expats
ARGV IDOAREE, T A

* ISM (Integrated Spend Management): updated approach to ZBB initiated across the
region and each business unit/function
BB ML ZBBADEUHEY

* IT transformation programs initiated (50%+ cost reduction/3 years —23%/Year1)
ITRSYRTA—A—33>TOISLDTI5 L (3HET50%_EDOIR NS, FIEREE23%)

* Value Engineering programs enhanced: no longer constrained by SABMiller ways of
working and enhanced by Asahi R&D capabilities
JWI-ISSZPUATOISLOBE : SAB MillerBHROPOASICESNNT, PHEORRBERALHEFEDE TITREE TV

* Procurement saving programs driving P&L R
savings; cost avoidance, commodity 4
volatility management & working capital
improvements i 12 bElEEHE C S BPLEE - AEEE I,

TEFATA RS EEADII IS, BEEADNE

* Empowerment by Asahi Group to make
quick decisions to enable faster market
execution
FHEII—T(C&BIERIERICLD, RN T

Asahi




People make it happen ~xoxbs-4

* Representatives of over 20 nationalities in ABE Group markets
FRERBREE R DR RIISIC(E, 20N EEBZ BEEDAY)—

* Country level leadership teams have a strong local component balanced by
international talent, with more than 50% of board members being locals
S EDOREME, ERNRAMES0%EBIZBMAM TS ZNENTNS

* Average female representation in senior leadership positions is more than 25%
RERICBIRETIEDEIAR. 25%% B33

CEO
Paolo Lanzarotti South
African 3

25.0%
M =ik - ; h a

MD Poland MD Czech & Slovakia MD Romania & Hungary GM Hungary MD Europe( Export) MD Asia Pacific (Export) Australian 1
AndrewHighcock Grant Liversage Igor Tikhonov Gabor Bekefi Paul Barnett Raymond Stark 8 3(y
. (1]

CA Director ABE Group &
CFO

Marketing Director HR Director & Czech & Slovakia Supply Chain Director IS Director

Grant McKenzie Catherine Sinclair Drahomira Mandikova Charles Jourdain Niél Malan AndrewBailey

14
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Looking forward

SROIRIT

portunities

AN
Pk D

Growth of premium segment across the

region and positive macro-economics
RERPREB R DERIMIIRIC BT B TL TP IMEDEREF AR IO

Disproportionate growth in NAB in Czech
& Slovakia and across the region

F13- 20\ F 72 SO RREIUE TO/> 7))L I1- L - L EROERE
Accelerated growth of the Czech
segments both in Europe and Asia

-0\ 7S7(CHBIF2F 1T 5 ROBRE

Craft growth across the region

FRERERE ORI COIST N — LD E

Introduction of Asahi Super Dry in ABEG

markets
ERIREE TDOlAsahi Super DrylDER

Cost synergy potentials as Asahi Group
FHED L~ TRAERENBOIZ N F S—BIH O EE

Headwinds
BEURY

Competitive landscape intensifying
sERIBE I,
Channel drift from on-trade to off-trade

across the region
rREREREE R DRI S\ BRI IS SREATIEADS T

Unpredictable political environment in

most countries
ZCOEICHIFZ TR TERVBGANBE

Regulatory changes (Smoking ban in

Czech, Sobriety Act in Poland)
HOEE (FIITOEEEH, K5 ROBELEL)

Commodity rises, e.g. hops, aluminium

cost increase
AET4T4IAMER (Bl : ARvT, ZILZ=0DL)

Competitive labour market in the region
rREREREE R DRI TR B AAIES

Asahi

Confident of delivering low/mid single digit revenue and
high single digit Core OP CAGR growth over next 3+ years

St 3 FIEEDCAGRN—RTFE LINGEA R IHTERF~F [ FEFBRERIIHTERFZEFLL TV
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In conclusion

e Scaleis good, premium scale is better. We have both in our domestic markets
& F BETHBICEVT, FBEESVWILI7 LB ZRFEENE TS

* There is untapped potential for both our Czech origin Global Brands — Pilsner

Urquell and Kozel
FraAn40-/NLI 5> REPilsner UrquellifKozell(Z(d. FREFSBIENRHIZEN DS

* Top line growth continues to come through further local premiumization and

innovation and accelerated international expansion
BEMIZOTILVIV MR IN-23> BEITIBUIN TORBILARZIIRI BE(CED, FHiENR5E LR EEERTES

* Bottom line growth is being enhanced through a fit-for-purpose cost mentality
BT IA MNEREEOBUECLDFI SR EZ e

* We have strength in depth across the approx. 7800 people that work in our

markets and breweries
HERMEENRRI 2B TIH CEIKE7,800 ADREEE(CEFVEENMENOTLS

* Engagement levels have increased since joining the Asahi Group
PO — A>T, HAOEFA—SavHEEITNS

e Mid term financial guidance is achievable and we have started well
FRHARRER RN A RS (E ZERRAIBETHD . RIFBRRY—M2toTW\S

Asahi OUP HOLDINGS. All rights reserved.




ASaMi

ZDRE%Z, DhHdH),

Information in this material is not intended to solicit sale or purchase of shares in Asahi Group Holdings.

The views, estimates and other information expressed in this document are based on the company's judgment at the time of
publication, and no guarantees are provided regarding the accuracy of such information. This information is subject to change
without notice.

The company and its officers and representatives accept no responsibility or liability for any damage or inconvenience that may

be caused by or in conjunction with any part of these materials.




