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CHERIRSSZEDEEE

Asahi Breweries Europe Group - a reminder Al

Poland L #1

Kompania Piwowarska
Population 38.4m
Market size  36.9 mhl
Market share 36%

oo

Plzerisky Prazdroj

PCC 99 |
Populatlc?n 10.6 m Bialystok
Market size  14.9 mhl Poznan Romania I
Market share 48% .
PCC 143 | Ursus B(ewer/es
Population 19.8 m
Market size  18.5 mhl
. Market share 37%
Slovakia H #2 Pilsen  \ 5sBvice PCC 94 |

Plzerisky Prazdroj Popovice

Slovensko
Population 5.4 m

Hungary N #1

Dreher Sérgydrak Zrt.
Market size 4.4 mhl Population 9.8 m

Market share 37% = n Market size 7.0 mhl
PCC 76 | N L Y Timisoara Market share 33%
— Brasov PCC 571

Buzau

| Europe (Export)

Asahi Brands Europe
® Brewer
y Asia-Pac (Export)

AE Brands Korea
Source: Czech: CBMA monthly data, Slovakia: internal estimates, Poland: GUS dom. *excl. NAB, Romania: Deloitte, Hungary: internal estimates.
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PRESHNBYRIXTMF—A

We are a diverse international team based In
T35\ = Hlm I RZARIECED

Paolo Lanzarotti
CEO

Countries worked in:
UK, Italy, France, India,
Slovakia, Czech Republic

Companies worked for:
ExxonMobil, SABMiller,
Asahi

Languages spoken:
English, Italian, French

(E

Grant McKenzie
Marketing Director

Countries worked in:
UK, Hungary, Spain,
Romania, Czech Republic

Companies worked for:
Mars, SABMiller, Asahi

Languages spoken:
English, Spanish, Czech

Catherine Sinclair
HR Director

Countries worked in:
UK, Australia, New
Zealand, Switzerland,
Czech Republic

Companies worked for:
Thames Water, Cadbury,
SABMiller, Asahi

Languages spoken:
English

Igor Tikhonov
MD Poland

Countries worked in:
Russia, Ukraine, Belarus,
Kazakhstan, Slovakia,
Romania, Poland

Companies worked for:
Mars, SABMiller, Asahi

Languages spoken:
Russian, English,
Ukrainian

Drahomira Mandikova
CA Director

Countries worked in:
Slovakia, India, Czech
Republic

Companies worked for:
Investment &
Development Bank,
SABMiiller, Asahi

Languages spoken:
Slovak, Czech, English,
German, Russian

Q‘/u

Grant Liversage
MD Czech & Slovakia

Countries worked in:
South Africa, Hong Kong,
Botswana, Swaziland,
Zambia, Ghana, India,
Mozambique, Czech
Republic

Companies worked for:
KPMG, Barlow Group,
SABMiiller, Asahi

Languages spoken:

Charles Jourdain
Supply Chain Director

Countries worked in:
Brazil, USA, Colombia,
Czech Republic

Companies worked for:
Cervejarias Kaiser Brasil,
Molson, SABMiller, Asahi

Languages spoken:
English, Spanish, Italian,
Portuguese, French

Paul Barnett
MD Asahi Brands Europe

Countries worked in:
Czech Republic,
Switzerland, Singapore,
Australia

Companies worked for:
Johnson&Johnson,
Nestle, Bauer Media
Group, SABMiller, Asahi

Languages spoken:
English, Chinese

Niél Malan
IS Director

Countries worked in:
South Africa, Colombia,
Czech Republic

Companies worked for:
Eskom Holdings, Vibrom
Systems, SABMiller,
Asahi

Languages spoken:
English, Afrikaans

Raymond Stark
MD Asia Pacific

Countries worked in:
Australia, Korea, Hong
Kong, Vietnam, Ghana,
Zambia, Botswana,
Swaziland, South Africa

Companies worked for:
KPMG, SABMiller, Asahi

Languages spoken:
English

Andrew Bailey
CFO

Countries worked in:
UK, New Zealand, Russia,
Poland, Czech Republic

Companies worked for:
PwC, Sony, SABMiiller,
Asahi

Languages spoken:
English

\

Dragos Constantinescu
MD Romania & Hungary

Countries worked in:
UK, Belgium, Sweden,
Netherlands, Poland,
Romania

Companies worked for:
British American
Tobacco, Asahi

Languages spoken:
Romanian, English,
Dutch, Polish, Spanish
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We are bringing the new group philosophy to / Asdhi

¥1J)L—JIE:=Asahi Group PhilosophylCepZIREIAD

OUR ~
JOURNEY TO SUCCESS

BE A VALUE CREATOR
GLOBALLY AND LOCALLY,
GROWING WITH HIGH
VALUE-ADDED BRANDS.

222333333

[ ‘OUR SHARE
Vi THROUGH
AINABLE
GROWTH
AND
RETURNS.

|

DELIVER ON OUR GREAT )
TASTE PROMISE AND BRING  ? 2 » I

MORE FUN TO LIFE.

COMMITTED BOLD COOPERATIVE m

CURIOUS
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Global trends & foresights confirm our strategic
70-)NLIE R > RERBUICED VRNV R kB

ASai

Health & wellness Need for simple
and genuine

ST DAY

Variety is enjoyed
by more

touches everything
fR R E25 i

Sustainability

turned mainstream
TRt

New generations cook and eat
diversely driven by availability
of ingredients, online video

lessons and ethnic casual food

Personal responsibility for
preventative medicine: Eat
well, live well.
FHEBEADEANDEE

consumers want some
simplicity and the comfort of
stability.

Increasing self-control as growth. SUINE BERERODEES
social media remembers. THEHAROBLEFTDOZAL, Demand for Retro and Local
tEn—8BELTOECER
Physical health based on
informed and moderate
choices. Mental health
increasingly valued.

SERORR/ DORROEE S

Need for authentic drinks to
accompany and partner with
all kinds of food.
HHDDEmICEDIAIEHIRER R

products is increasing.

Socializing beer moment
represents a time off from
decision-making.

E—-ILDEZAR LB IR E DB

In contrast to a complex world,

L b0, O- DI E@ADEELDZFED

Consumers increasingly
expect that companies look
longer term and support
societal issues.
THEBDTEEDEEANDEHEED
Quality is standard and
consumers increasingly want
to buy from brands that
mirror their values.
mB(FHALLT. HEAEFT
FI HDOMEERZRIRUIZT S
> Reked

Macro economic conditions across the region remain positive, but global tensions and
regional regulatory dynamics will prove challenging
it AR Y DR KA L CRIFIN, R AEREBOE 0 PEMIE CORBIAD SN THd
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Performance consistently delivers Value growt

EE T LT Value Growth%23]

ASai

Yy
From FY2018 Financial Results Presentation (Feb14, 2019)

khl. million Euro 2018 YoY+*2 Against 2019 —

Results (Full year basis) Target*3 Forecast
Sales Volume 33,531 4% 1% 33,442 0%
Net Sales (exl. Alcohol tax) 1,924 7% 2% 1,970 3%
Core OP*1 460 19% 3% 475 7%
One-off cost -8 84 2 0 8

*1 Core OP before reduction of one-off cost

*2 Comparison in 2017 Fx rate. 2017 result is estimated number due to before acquisition
*3 Comparison in budget FX rate

*4 Comparison in FX rate of 2018,

€ 2018 Results

2018FXEE

Above target Sales driven across all geographies, with strong performance in premium, focused execution and assisted by

good weather. 75 FUNZS(E, (P RFZEND. LIV LTS COFRAREERLCLD, 5HE%E LE%

Profit increased above target driven by brand/segment mix improvement, price and cost optimisation programs.
BEFEE TR/ H7FTV-2vIA0OE. Bl EF . IR MRBE{COBFEM LD, 5Bz LE3

& 2019 Forecast 019042

Revenue growth ahead of volume with strong leverage to Core OP in line with our overarching strategic drivers.
CIERREER DT T, ARFEENEIEZ L1355 ERERICLDFBEFRDENZEIET
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Some country level flavour across the portfo :

Z EDHH

ASai

Poland

Cz/sK

Romania

Hungary

ABE

Korea &
APAC

C18

* NPR/hl growth

* Relaunch of Lech and Tyskie
-HL®ZhD7E_EEDRkE
-[LechJ&lTyskielDUZ1—7IL

* Growth in the On-Trade by over 2% in CZ

* Strong growth of Pilsner Urquell in Slovakia

- FIODEBATIE T2%U LOKRE
-[Pilsner UrquellJOZX0/\F7 Ths& L\

Strong revenue growth even with limited grid

* Launch of Ursus Retro (premium to premium)
PRASNTZEERE N OP TOMRUVGE_ LK E
-[Ursus Retrolm%F5t (L7 LDTVZT L)

Portfolio premiumization including ASD launch

* Exit of Economy & positive NPR/hl in Mainstream
TZ==R31 IDFFTZSHITR—NIAUADTL IV IMb
- T)Z-HB0OHEORE . X AN)—-ATHL®GIEDD5E &R _E

Strong Germany performance — PU and Tyskie
Growth of Kozel across multiple markets

- RAYTDIPilsner Urquell Il TyskielDiF:H
18O TOIKozel IO E

* Good growth in Korea, driven by Kozel
* Distribution gains in Taiwan, Hong Kong,

Singapore, Thailand, Vietham

-BERETOIKozel [ZzHE U E
BB EE, SR 914 ANFATORRIEHLA

ci9 Q1

Good performance of Ksigzece & Kozel
Launch of B-Life and growth of Lech Free 0.0

-[KsigzecellKozel J0iFH
-[B-Life]MF55L. [Lech Free 0.0]DR% &

Growth of NAB portfolio across both markets
Return to growth of Gambrinus in CZ

HETO/> 7 I-=IVE=ILDOR— NIAUADHLTE
-FIATHIGambrinusJEEIE

Launch of B-Life (fourth market)
Season preparation while building new capacity

-[B-Lifel0F5c (4nEEB)
HERENILFEF TOE -3 — X 3G

Kozel repositioning and relaunch
Dreher Craft extended & Dreher Gold relaunched

-[KozellOYiR>>3a=>4 -U=1—T )L
-I'Dreher CraftlOIIAT>

23>k Dreher GoldloU=Z1—7)l

Prioritization of key growth markets
Targeted ATL support for PU and Kozel

- FERRRTIEOETIERITT
-[Pilsner Urquelll&TKozel I SRR

Launch of Kozel Dark NAB in Korea
Continued distribution gains in other markets across
Asia Pacific (x10, x6, x3)

-B8[ETlKozell (Dark/>7)I1-)LE-IL) DFE5E

72T T O BRESDHLK
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Our growth strategy remains unchanged NSl

ZED5HAREME

€ Our global mission rcro=0-->

To deliver on our great taste promise and bring more fun to life
HAFZBA5H 0\ LS, ZUWAESXIEDRIE

@ 3 key strategic priorities o=z nu

Premiumizing Scaling our Simplifying

to intensify

TANE RSV RO S VN,

our scale premiumization

TU7 MENDERI TUE7 MEDiRiE

Focus on domestic Focus on international

(90% of NPR) (10% of NPR) Focus everywhere

Copyright © ASAHI GROUP HOLDINGS. All rights reserved.



TUZ7 MENADELRIER

Premiumizing our scale ASahi

@ The rise of brewed adult soft drinks
RIS RACLDARANBITBE RO L

* Opportunity goes well beyond “negative choice” into the CSD category
[MEARGES DT, REERORIRESOIEA

* Our portfolio covers both beer brand extensions and stand-alone brands
E-LTSYRDIIAT>SaE, MEANT TS ROMEN—FBh— NIAUA

* There is still space to grow — our share lags the category in Poland and

Hungary 1—5>2R) \DHU=(CHWTE RIZREDFINHS

5% of total NPR
7= EE05%

Poland Czech Republic & Slovakia

Relaunch of Birell flavoured
Birell Botanicals new variant
[Birell flavouredl®U—1—7)l &
[Birell BotanicalsJD#7TJL —/\ — s
YoY category growth: 26% (CZ), 18% (SK)
YoY NPR growth: 25% (CZ), 11% (SK)
Share of category: 65% (CZ), 27% (SK)

Relaunch of Lech Free 0.0%
Launch of B-Life Botanicals
[Lech Free 0.0%JDOU=1—7Il 00
[B-Life BotanicalsIDF5%
YoY category growth: 83%
YoY NPR growth: 73%
Share of category: 22%

Hungary % b Yaule Romania

Launch of B-Life Botanicals
Ursus Cooler new variant
IB-Life Botanicals]DF5E
[Ursus CoolerlD#iIL—/\—
YoY category growth: 20% YoY category growth: 27%
YoY NPR growth: 29% YoY NPR growth: 49%
Share of category: 8% Share of category: 39%

Relaunch of Dreher 24
[Dreher 2410U=1—7)l
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Premiumizing our scale ASah

JUZ7 MENDERIR

€ Uptrading and innovation around core portfolio
J7R—=RIAUAD M ER L&A IR—23>

* Seeking to deliver beer culture and craft experience for all 0
STOAAZ [CE-IUERITTNE - L OIFER RS 70% of total NPR
5= +=070%
* Revenue management central to our success

LAZ1—RRTA ORI _
e End to End process — from strategy to execution 3%
HESHSRITE COMIKLI IO A B b

Upgrades of scale brands Core lager innovations
247 =)L, 75> ROAHER] FESH-T 7RO IN-23>

150t anniversary of Gambrinus I I Building of unpasteurized segment with Ursus
On-Trade launch of Gambrinus 11 Retro

FGambrinusl150& 4. [Gambrinus 11ﬂ0)¥a7’%ﬁﬁ)ﬁ [Ursus Retrol(C&BIENIEMLIEY — )Lz X> MEBER

Relaunch of Tyskie k. Launch of Kozel Mistrav lezak
L Upgrade of Lech [Kozel Mistrav lezak JF5E fl
—

[Tyskiel. [LechdUZ1-7)l
Relaunch of Dreher Gold

[Dreher GoldIU=1—7)l

TRZYMANY. & S0 )
TVYSKIE =

ZA ZWYCIESTWO!
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Premiumizing our scale ASahi

JUZ7 MENDERIR

€ Bringing variety with complex new styles outside of lager
SH—BI ORI TE. ZARBEFIUVRIA I ZIRMHT

* Seeking to deliver craft experience for all 0 = =010
STOAL(HSIN —IASREIRTS _ 1% of total NPR %t&01%
e Experimenting with new styles in premium and

super-premium price range 69% YoY NPR growth
TUz7 I RUZR=IN=TLZ7 LTHUWZFAILADOHkEL 0%MD7T

Crafted mn?vatlons outside lager
H—LIS OpEIEC

h Volba sladkd programme introducing new beer style every month
Volba sladkd (FILIU-ZXF3(R) TOISLTERFULLE-ILRATA )L =iz
I Introduction of IPA, Porter, Weizen into Ksigzece entry-craft range
[KsigzecelDIPA. Porter. WeizenF5e(lc L3 LB RITIST N —)VER
Relaunch of Dreher craft range incl. new Dreher Pale Ale & Dreher Red Ale
— [Dreher Pale AlelllDreher Red AlelJ2ETDreher]@I5INE—=IW)Z1-7 )
© Launch of Saris Ejl
[Sarig Ejll (3+UZ-I—)L. AleE—)L) F&5E

KUIISTUU BE[E A EON-av1 ; Ksmzr;cz P
HOLONLEGES SOREINEN Lt 3 :
IPA
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Premiumizing our scale
TUZ7 MEADERHA

€ Building our world lager subcategory in Central Europe

* International lagers are growing all around Central Europe, growth outperforming the overall
beer market in our domestic markets

Asahi Super Dry in Hungary

DA

2018 was the first year in the market

Testing full mix model, which includes On-Trade and Off-
Trade distribution, key opinion leader activation, digital
communication, ATL and BTL support

Seeding in Asian restaurants and key bars in other markets

TASTE IT TO
UNDERSTAND IT

DON'T DRINK AND DRIVE
www.aboutalcohol.com

Peroni in Romania
JL—N—) CDIPeroni]

18% YoY NPR growth in 2018

Strong marketing support, including Casa di Peroni and
Riviera Peroni activations in the season

Introduction of new bottle and glass design

[TALIA ESTE O STARE DE SPIRIT

[INou3d

Copyright © ASAHI GROUP HOLDINGS.

All rights reserved.
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Premiumizing our scale 4 /
ik | Asaf

€ Accessing wine & spirits occasions

D1 P AEUYY DERA S — A DR

Ciders in the Czech Republic Spirit-flavoured beer in Poland
FIICOHAH— K—35> RTOREUWYIL —/{-E =)L

Two brands in the portfolio: Launch of a new brand in autumn 2018

o i : 20188 HNICHTT 5> k5% ,
K|r1gswood for apple .based ciders  Captain Jack, beer flavoured with rum
* Frisco for flavoured ciders

[Captain JackJSAADIL—/{-E—))
797° W45° -[Kingswood{. Jb4\" 445" ~[ Frisco Plans in place to reach 20% of market
50% share of category

, .
e leader’s sales in 2019

11% YoY NPR growth 20194, 58 L T2 17¢12%20% %2 B89
20184, 11%055_ LSk E

s}:“:ls‘m‘ﬁém'?

:

: ~ CIDER KINGSWOOD

5
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JUZ7 MENDIEHE

Scaling our premiumization Asali

@ Pilsner Urquell growing globally

[Pilsner Urquell o4/ 0—-/VULTORRE

e Super-premium proposition exclusively from single source
| RE-DOOBSFINSEHEENDA—/(—TLIT L _
* Pilsner Urquell defines the Czech category worldwide
[Pilsner UrquellJi&D—=)L RO4 RTOFIIE-)L
e 131 tank pubs outside of the Czech Republic
FIOSOERARIC, 131DFROT>TEORERE

e Over 120 international tapsters trained, operating in 17 countries
120 F OERRBtapster (NROFEF) 2B, 170 E TEEHH

Domestic markets International
chEs R iE Bhhhis

Solid growth in Poland and Hungary Launch in Japan and China

M= RO\ H)-TOBEERKE HAPHRETOFET

Developing the Czech beer category in Romania Seeding in Asia — focus on distribution gains
I=XZ7TOFIIE=)LH7IV)- 0)9@4[3 ﬁliftﬁﬂ)irji(ufjjb T(D)Eﬁﬂ

@, =  —

B .v === i
Bl  ORYGINALNY PILZNER '/
wrv  ZCZESKIEGO PILZNA

Czech Republic Other domestic markets International
+2% YoY +14% YoY +10% YoY

14
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Scaling our premiumization

T 27 IMEADIRE -

€ Making Kozel Velky (big in “Czech” ...outside Czech)

[KozellHEiA (FIONFMIBLWTHAE)

* Kozel provides scale for the Czech category at premium
[Kozell#¥, TL 37 AFBICHIFBFIIE —ILHTTU—DILACE

e Playful brand with a full mix of liquids — dark, pale, non-alco
Dark. Pale. J)?Jl/]—)l/\ @5@5947)0)5—}Vi}%’)ﬁU“/D‘@ﬂéji\/F )

* Growth model is to move to local production as soon as possible
AR IRD R AR EE(CEIDE 2 B ETET )L

Kozel volume performance (Million HL
Highlights P ( )

Introduction of Kozel Pale in South Korea
BRETOIKozel Pale]DF5E
Repositioning in Hungary, supported by full mix

marketing “

J\>HU=TDUIRZZ3=>)

Strengthening of marketing support in Poland
R=FVRTCON—TT1 I EENC LD TS N1k

O = N W b~ U

ATL in Croatia, Slovenia, Austria and Finland NONIVOLRVRO A NMI YN ®
Jar7F 7. AONZT . A=ZAN7. T4>7> RTOILSERH lsNelsNeNeleNeNeNoNolNoNoNoloNoNollo!
AN AN AN AN AN AN AN AN AN AN AN AN AN NN

33 % Caramelly
22% Bitter
55% Sweet

L 0% Heavy

Loved bys
Czechs

Copyright © ASAHI GROUP HOLDINGS. All rights reserved.



Simplifying to intensify NS

581b 9 BIHORDIAY
* Reporting and process rationalization * Talent management process globally
* Reduction in unproductive meetings * Leadership development programs
* Streamlining of strategic planning * Focus on Sustainability and Circular
process Economy

* Operational decision making processes * Building brand equity through long-

term investment
* Organisation in Supply Chain

* Focus on diversity and inclusion
* |T cost structure and vendor map

optimisation * Health & Safety and Governance

Key cost optimisation initiatives Fznizr&BtoEOEY

IT architecture & infrastructure ISM: our version of ZBB

Procurement: cost savings & cost avoidance Value Engineering in Economy and packaging

16
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So, as we look forward

SEORIR

A

Disproportionate growth in NAB across the .
region

Accelerated growth of the Czech segments .
both in Europe and Asia

Crafted portfolio growth across the region

Growth of premium segment across the
region

Cost synergy potential with Group .

Sustainable Development agenda .

Unpredictable political environment in most
countries

Competitive labour market in the region

Commodity increases and unpredictability,
e.g. hops, aluminium, forex

Channel drift from On-Trade to Off-Trade
across the region

Competitive landscape intensifying

Indirect impact of global politics

Mid term financial guidance  smmns(rs1>

Continued confidence in delivering low/mid single digit revenue and
high single digit Core OP CAGR growth over next 3 years

Copyright © ASAHI GROUP HOLDINGS. All rights reserved.
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In conclusion y
ASl

e Scaleis good, premium scale is better. We have both in our domestic markets
 NAB is by far the biggest near-term opportunity

* Top line growth continues to come through further local premiumization, local and regional
innovation and accelerated international expansion

* Bottom line growth is being enhanced through a fit-for-purpose cost mentality

* Performance has been constantly good over the last two years, thanks to focused strategy,
great execution and positive weather

* We have strength in depth across the approx. 7,400 people that work in our markets and
breweries, but we need to intensify efforts to improve diversity

e Our people are a resource for us, but also for Group, as it evolves

* Mid term financial guidance is achievable. Our belief is strong and credibility is there given
consistent performance.

18
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ASaMi

AEROVNRZIEIRE. B OBALTRAREZEFEITHEDTEHNEFRA.

Fle, RERCEREHNBE RO TFAEFQ. ERMERE R TOEMOHIRITH, ZOBEIROIEHEMEZIRIET 20O TIFEL,
SETFERUEEINBIENHDFT .

N —COERICEIVTHROTL VN R BIRE IOV TE, BHBIVBHRIBEHE I —IEEZEVERADTIAIMBEIE,




