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Our Vision s ; NSl

Asahi Europe will become a
global premium beer powerhouse
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| . , g
AEL's role for Asahi Group L s

AEL leads the growth of Asahi Group In international
beer business to be global player with local approach

throu g N AELtte. RECEUEFIO-F£BLTI0— /UL TLA T—EB5TET. B - ELTO) - TORELYES| 35

Premiumisation in mother country business and
BEMIBTOILI7 ML

« Global brand expansion in international business
ERE - mEcn/0-/)ULT 5> RORERILK
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How are we delivering our growth pla

EDLICL TRAEZEIRSEDN ?

o Asah

Growth Engines
BREI>S>

 Full potential mindset and
strategies
AJEEIZ R APRICFIES B DY > Moy hEHKES

* Opportunity-led portfolios

and unified brand platforms

ORI EUR— hIA)AE
M—ENrI>> RISy IA— L

* Flawless and disciplined
execution
STEERIRAEIEULVEITH

* Centers of excellence
focused on our core

capabilities
OA7RENCTA—HAUTBNIZHR

Rockets

0ok

Focus on global cities with high
premium consumption

TUI7 WHBH OB W RE HADES

Global brand-led portfolios and

unified brand platforms
J0-)LT 5> Resibe UlaiR— NJA) AL —&n Tz
T3 RTZYyRIA—LA

Influence on the “last mile”
through bespoke routes-to-market
TiECE(HBERUIL— MeBUI"SA N - XA IV NDFZE
Adopters of “best practice” in core

capabilities
“RANTS)74 " DK RER
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We are making stron

1B5 B IR Z BARE(CU TEESR IR IRTIERK

g progress against all '

ASai

Driving strong and
sustainable
performance in
“Growth Engines”

"BERI>ZELT, 15
Rt R SRaz e

Positioning “Rockets”
for disproportional
long-term success

“OyR"C&D. KREARIBANE
EZER

Creating unassailable

competitive
advantages

ERINBERFEAIIEORIE

Executing long-term strategies to achieve our targets
BEIRZERN I DI DRAFEESZ 21T

Growing “Core Brands” N.P.R. in all markets
ETOMmBTA7IZ>ROFE LEREZEIR

Penetrating into growth segments via Innovation
A IR=23VCLDUEDEANOS A

Driving cost efficiencies across all Businesses
2 TOESRAICEVTIAZANHZE LZNMHE

Delivering strong growth in current geographic footprint
RRtIsCBVWTHRUVSRZEIR

Expanding beyond current footprint based on our ability to win
SRR SRS NI L BRI OYEA _

Developing strong commercial partnerships
BBNREDRZI =N —vTDILTE

Embedding our “Ways of Working”
K2 0"BEH " ERESED

Developing world-class commercial capabilities
HFIKEDE SR ZBEN DFFE

Enhancing and growing our talent base
AM0AE. Bk T _

Optimizing our cost efficient and scalable back office
BRMEDEL ZERN\YIAT1 A&

Embedding our winning “challenger” culture
BSRIADIHREE IS b0z
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Guidelines for the next 3+ years

SFEEE T RIERAAARIA>

Revenue : Average annual growth rate in the high single digits

55 UV - TR %L OETIRER
Core operating profit : Average annual growth of +/- 10%
BEFIZS 10%BHEDEFIIRER

2017 Results and 2018 Forecast oi7#sscoissse

(excluding foreign exchange impacts associated with conversion of local currencies into Euro)
(FRHEE 01 - DB (CHOIRBREZRR)

Sales Volume 8,786 7% 6% 9,119 4%
Net Sales (exl. Alcohol tax) 859 9% 5% 905 7%
Core OP*1 154 13% 3% 167 10%
Once off cost -14 36 -1 -1 14
*1 Core OP before reduction of one-off cost *2 Comparison in FX rate of 2016. 2016 result is estimated number due to before acquisition
*3 Comparison in target FX rate *4 Comparison in FX rate of 2017
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SFEEE T RIERAAARIA>

Guidelines for the next 3+ years | y Asali

Revenue : Average annual growth rate in the high single digits

55 UV - TR %L OETIRER
Core operating profit : Average annual growth of +/- 10%
BEFIZS 10%BHEDEFIIRER

2018 Results vs Prior Year and Budget cowssseomnsiere

(excluding foreign exchange impacts associated with conversion of local currencies into Euro)
(FRHEE 01 - DB (CHOIRBREZRR)

Sales Volume 9,351 6% 3%
Net Sales (exl. Alcohol tax) 929 9% 1%
Core OP*1 172 13% 2%

One-off cost -1 13 0

*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
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Rockets Strateg(yi Asahl Premium Bran - Asali

"0y NERER  (Asahi Premium Bran ey 11 55 : /

« Rockets strategy is based on 4 pillars:
“O%w NEER (. 4DDIENB12D

* Premium Global brands portfolio
TU7 LI 0-)0VT 5> ROR—JAUA

» Bespoke route-to-markets by territory
HBER! (CTHIBICEN T — MetEER

« Uncompromising in-market execution
SR EDIH COFEITH

« Margin enhancement for distributors and customers
TEEE RUBRE (I 2FImEOME £
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Birra Peroni (Italian Business) o Asah

Birra Peronitt ((49VU7Z5ZE)

« Birra Peroni will continue to drive top-line growth while
driving for industry-leading Core OP margin,

Birra Peronitt(3. ?I%ﬁ%%iﬁiﬁ’i?ﬁi’i_@%lt@ %ﬁl\‘yj?@%%ﬂﬁ%’iiﬁ_@% o
* Increasing penetration and premiumization of key socialising

occasions
E%@‘J—ivﬁ%l‘*}_—>/\(D>‘%Et7_“l/571§ﬂ_3 S _
« Step-changing availability and visibility in the North
EEF TORBERANEAIEIIEA
* Achieving preferred status among key customers
FEREOM TEABRT S ZHT

« Key enablers to achieve this ambition:

DN R EREER T BIHOF _ o o
« Enhancing commercial capabilities - brand building, account

development, in-market execution
IN—3v)Lae) (O3 MEE. @R, B TOETH) 051k

« Simplifying business processes and streamlining costs
ESRZ2TOCROEZR{ICEIRMOEIRE
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Royal Grolsch (Dutch Business) o Asahi

Royal Grolschtt (A5>45552)

« Royal Grolsch aims to become the leading super-
premium beer business in The Netherlands on its way to

total market leadership by,

Royal Grolschtt(d. AS>A(CHIFB2R—IN-TLI7 AE-IBE%ZZES|L. TiEERATOU-4F-%2B189

* Increasing its focus on high-potential market segments
SEROBEMENSVHIEHTI)-ADEHZRE

« Accelerating the organic growth of the Grolsch brand
[GrolschlJ5> ROA— Ay IR RENHE ] ]

* Achieving superior execution at the point of purchase /

consumption
B HBRR(CHBIBNIETH

» Key enablers to achieve this ambition:
5500 B R EER TSI DT _ . o
« Enhancing commercial capabilities - brand building, account

development, in-market execution
IN-3vIVEER (T5> RIS, BERIR. TS TORITH) Di(b
* Improving product cost efficiencies
RISIZMORHERMADE E
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Asahi U.K. - ASai

Asahi U.K.ft : /

« Asahi aims to become the leading premium beer
business in the U.K. by,

BETILIFLC-VEEEES (TS _ _ _
» Sustainably driving Peroni Nastro Azzurro to its full potential
[Peroni Nastro AzzurroJOMT> vl RHRRIC, BRRBE/ER I

» Growing share of Asahi Super Dry in the Super-Premium lager

segment
A=N=TVZT7 LA -G TIR== R ID> 1 7% IEKEES
 Driving disproportionate value growth in the On and Off-Trade

channels
EFHAMIGARUKERATIGECHIT R AR RMEEN E2 (e

« Key enablers to achieve this ambition:

TN REREER T SHOFER
« Shaping a high performance culture
J\AINTA—=X D AL DFZRR,

« Enhancing processes and routines to increase investment

effectiveness and efficiency
RENRENR G ZHHDHOTOTR581E
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We are operationally ready to face Bre ' o Asa

2 (IBrexitADfFAE TETLB

« Hedging to mitigate GBPEUR exchange rate volatility
YK/ 1~ DO BEL — NOEB AT SO

« Establishing customs clearance processes with logistics providers
VIR OBBIFHEORT

« Maximising use of “London Gateway” to minimize impact of ports’ congestion
“London Gateway"Z& APRICERUT. BETORELICL D& Z &/ \RICHIZ S

 Increasing U.K. stocks of top-nine SKU’s by two weeks
23ERI53 . SEM EAIOSKUDTEREALE LS

« Offsetting incremental logistics and warehousing costs
YRR U R E SR E RSB

« Mitigating potential limitations on U.K. bank account passporting via EU-based

accounts
EUR—-ZOOEEEAVT, EU/CAR— NAIEE(CE 3 A OSRT O HI PR EEAT
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U.K Premium Market Performance

RETLI7 LTBOIRS

o dsahi

Premium segment continues to out-perform the Lager category

by a significant margin
TUS7 LW, SH-N7IVEAIRIC EEDRE
« Within an increasingly competitive market,

AUK continues to grow the Peroni brand:
BENEE T BN T, AsahiUKIZlPeroni] 75> RO EZHASE
* Increasing Brand Power (from 7.9 t0 8.2 in

Q1) growing ahead of competition
J5> RO —(da% FEH T E
« Driving Value Rate of Sale ahead of
competition (~ 50% higher)
Blf7IE5 &M, Ba% FER _ .
« Maintaining significant premium pricing to

the premium+ category in both channels
7P, REFATIRCEICTUIP MBS EBRE#ELTVS

 On-trade:
XS

» Peroni continues to retain a higher quality
distribution base vs the category average

and competition
TS TR AR T, SOBVEOTRERET S

« Off-trade:
REEFATE o .
* Peroni secured a 35% SKU distribution

increase in our biggest customer, Tesco

a VALUE RATE OF SALE N
S’
. £366 £105
comay  £402 £97
C £300 £59

& Company /

/ DRAUGHT DISTRIBUTION SPLIT BY\
OUTLET QUALITY TIER

PLATINUM

mGOLD

ES|LVER

mBRONZE

A B

PREMIUM

&%
\ LAGER oy

(from Apl‘l|) Company Company
B ABER THdTescoTSKUD35%IERIER, (4805) /
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Peroni Nastro Azzuro

ASai

Elevate the brand above competition through packaging

ON TRADE & EVENTS
FEBAME ARV

redesign, focusing on Style and Quallty

AN EmBCEREBEW/ WIS Z&E (LD GRS B TELRS T 7~ R h O

DIGITAL FIRST APPROACH

OFF TRADE

SOCIAL MEDIA-LED — o
FKIEMTHS

T )ALDEGEA . SNS

P E RONI

NASTRO
AZZURRO
o y

“Peroni Style Edit”
Collaboration with 5
influential content
creators from around

the world
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A

Elevating and premiumising the non-alcoholic beer segment

JOTINA=IE=IET A MDRRETLZT ML

PR LAUNCH ACTIVITY COMMUNICATION DRIVING TRIAL THROUGH KEY
PARTNERS AND EVENTS

FERISOILHEL J=1=7—>3~ 20— - SEBU P PIVBE

Tfﬁ““\?ﬁler

deliveroo

SELFRIDGES -
ST YL, .{&f‘? .
‘ ] HARVEY
- ...,.'.-» : NICHOLS
| P[ RON! MensHealth
k! “,'?"‘ Sell LONDON
{ * ° w'& i 5
7 ~m!:1:ﬁu.--ir#x ALK * WESEHKI"H
wework
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ASai

Asahi Sumpgr Dry: Strategic Plan

[R—)V—=R51] :

Our ambition is to become the number 1 Super-Premium beer
brand in the world #scno.1oz-—t-TLzrne-n750Km2

FROM: cnzc TO: <nns
“THE JAPANESE ONE” ON THE BAR, INSPIRE THROUGH ASAHI SUPER DRY’S
ONLY ASSOCIATED WITH JAPANESE FOOD UNIQUE "KARAKUCHI” TASTE
N=—TEFHATTRD1D . HABNOHEDiES) [2—)C—RSA IIRE " 50" S 2RI

OBJECTIVE: E

DRIVE TRIAL WITH ENRICHMENT SEEKERS IN A DISTINCTIVE WAY

MBOIFTECED, “IIVYFAY K-S —=H—="AD N1 7 ) Mt

KEY TASKS: +n:i#®=

TASK 2: ELEVATE TASK 3: BRING THE
TAF?gElM ETAOI\\AAAEEEER' PURPOSE BEYOND CONCEPT OF
PRESENCE AND TRADE FUNCTIONAL KARAKUCHI KARAKUCHI TO LIFE
A DVOCACY TO AN EMOTIONAL THROUGH
ASPIRATIONAL MIND-SET EXPERIENCES
RETZA—/—TLIFLARIBTOTLESRIEA MR SO 218X T, ISHEIRIBE, B T SE ) ORES CleS
B IE FRL[CFTREINS AD

Copyright © ASAHI GROUP HOLDINGS. All rights reserved.

16



Asahi Super Dry ASahi

KARAKUCHI

TASTE IT TO UNDERSTAND IT

PRESENCE: PURPOSE: EXPERIENCES:
TRADE ADVOCACY COMMUNICATION BRING KARAKUCHI TO LIFE

it sz 1% S1=—-330 “IECRER

I)R Y"

Asalii

fum-w ..‘m

| "
}‘ :':-. ud"‘

J—) \‘-hsl
P

i
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Strategic Rationale for Fuller’s Acquisit‘ v ASdlii

Fuller'stt S UXOELEREIAEHL

Fuller’'s contributes to the achievement of the Asahi Europe Vision,
Fuller'stt(&. Asahi EuropeDE T3 iZpk(CERAT D

« Enhances our premium brands portfolio L=7A75> kok-boAUAzs(E
« Generates incremental international expansion opportunities 7o/ uLiicAoiaae
» Delivers above market average revenues 59z faEs5s b

Fuller’s brands are complementary to our existing portfolio,
Fuller'sttdJ 3> Rl BAFOR—NIAUAZHTIS

* Provide access to new value pools (ales, cider, entry premium lager)

 Offer the potential to access incremental consumer segments and

moments SRR 1-T=WADTIER (T-)b. =R TUZTLSH-)
FEEEEDHEES - ADTIEX

Fuller’s aligns to our current business model and organisational
strengths rulersitummorsaxes L ommn s Eatrss

Fuller’s will contribute to Asahi’s reputation
Fuller'stt($AsahiDsEMCEERAT S
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Guidelines for the next 3+ years | o dsa

SFEEE T RIERAAARIA>

Revenue : Average annual growth rate in the high single digits

55 UV - TR %L OETIRER
Core operating profit : Average annual growth of +/- 10%
BEFIZS 10%BHEDEFIIRER

2018 Results and 2019 Forecast ois=smaoiossm

(excluding foreign exchange impacts associated with conversion of local currencies into Euro)

(RBE 01 -RBE(CHIBEREZRR

Sales Volume 9,318 0%
Net Sales (exl. Alcohol tax) 977 5%
Core OP*1 190 11%

One-off cost 0 1

*1 Core OP before reduction of one-off cost
*2 Comparison in FX rate of 2018.

19
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ASaMi

AEROVNRZIEIRE. B OBA LTI REZEFEITHEDTEHHEFRA.

Fe, RENCEREHNBE RO TFAEFQ. ERERR R TOEMOHIRITHD, ZOEIROIEHEMEZIRIET DO TIIEL,
SETFERUEEINBIENHDFT .

TN —COEIRICEIVTHROTL LN BIRE IOV TE, BHBIVBIRIBEHE I —IEEZEVERADTIAIMBEIE,




