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Asalii

We’re centered in Europe, while managing significant territorial complexity
E")\_"}‘l‘l % EP/[:\ LD N *EZFEL:)\ REL -7z /z:i!ju:*)f: ) i‘@,i}jﬁ%%ﬁ?ﬁ ASAHI EUROPE & INTERNATIONAL

P

19 production
facilities in 9
countries

iy

10,000+ people

80+ markets

] ’ ’ 5
Financials presented in constant currency based on 2024

2022 2023 2024
Volume 42.2mHL 40.8mHL 41.4mHL
NPR €3.4b €3.8b €4.0b




. . . . Asahi
Our overarching Purpose is clear, with a strategy based on four pillars .
- bOESEEILAETH Y., 4 DDHED B4R HEIEZ ER

ASAHI EUROPE & INTERNATIONAL

PURPOSE

CREATING MEANINGFUL CONNECTIONS

BREGO2ANY ZEAHT

GOAL 1 GOAL 2

N e  PEOPLE AND SOCIETY (/) PORTFOLIO PLANET

MISSION
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Asalii

Stabilized conditions with moderate CPI and positive GDP outlook
CPlIEELEEZREmYH, GDPORBLHAIME T, BEXTOKRRARIRLRELTETWLS

Inflation rate has been moderate

with Poland speeding up
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GDP growth rate optimistic in

CEE and stagnating in the UK
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Retail sales value growing

at a moderate pace
m%%i%u%%t&—XT&ELT%ﬁ
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motorcycles (CZ, PL) or excluding automotive fuel (UK)



Asahi

Beer category decline continued at a slower pace in 2024
202435\ B—}l/ . j77__:l\\u —Liﬁ%%i)“:;}ﬁé\tﬁ;—étj’f: ASAHI EUROPE & INTERNATIONAL
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: : . S Asai
Continuous value growth driven by price increases and premiumization =

7L IT LML EMIESEICITASI SN, IRFEEER—ITERABEREIEVLTWLS

Value — AEI Europe region total
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Premiumization pace picked up again in 2024 with Premium+ growth in
absolute terms 7. 17 .ERoBEIBEUE A E, 2024EIC A>T L I 7 MUBBUBLARVELL
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Asahi

GROUP
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Our brands play a defined role in our portfolio dsh

LHT IV RIEER— b7+ U ARNTHEREKEZE-TWS

OUR CATEGORY VISION IS TO INSPIRE PEOPLE TO DRINK BETTER
LY RVWRAGRRZRRMHET S, ghAEHOATIV - EVa v

Win in Win in
premium through premium through Drive differentiation Grow disproportionately

unique international relevant local brands in mainstream in non-alcohol beers

brands brands and drinks
WMATLIT L E—IERLIC BAMEAHZO—HL - 7T K% XL YRNY—L - £ TAY R T J YT aA—E—LE ) YT
TLITL €5 A kT RS T LI T L - 224 kT £ HET B AR CREBIICHET
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Winning in beer with our global brands as well as expanding beyond beer 45l

TA—/NLVT Iy REBRICE-LTISETELHERILLAL D, EIVF - E—ADATITY —ZINE

e

JACK

ORIGINAL

SUPERPREMIUM HEROES INTERNATIONAL HERITAGE BEYOND BEER

+ Modern luxury lifestyle + Traditional beer occasions . ; ; ; + Drive adjacencies selectively
+ Presentin all markets with full support * Fun European heritage . -FF;%?;;(T ir?\'/]:;?rr:grlstezli?](zjtl?/nen?vagtli(gas *  Supported with global assets
tnerships, innovation, communication) * High quality beer
(par ) ) + Clear brand platforms.

* Prioritized investment
o« BRELI-BHEH T T —0RHEE

C SOUATU—BS LR BR - HEREMAL—VICRAERL © BEBLABHTILITL - Y TEY-F R L BN 7 TV — )
. Z«Zf;’_;\,;;jZifi;f’“;ﬂ;U < BEODRN B BN E — L ¢ Z—REIBLEREEA /"= a3y « TA—NL - TRy Mk o TREY R b
T - BRE - BRAETIVETIY 74— L

EHHFTOTLE Y R % EIFT1L
. BEEELTWL
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Global brands and NABs outperforming total AEI volume trend
Ja—nNILTIvRE/ T aA—ILE—ILIE, AEISEKOHE L v K% EE -7

Asahi

GROUP

ASAHI EUROPE & INTERNATIONAL

Agalsi

ASAHI EUROPE & INTERNATIONAL

Total Peroni Asahi
Total AEI Global Nastro Super NABs
Brands Azzurro Dry
(AEI only) (AEI only) (AEI only)
-0% +4% +2% +13% +14%

Source: Volume performance vs 2023 (organic excl. Octopi); Internal AEI data (AEI volume outside of the home market; excl. Octopi)
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We have invested in incredible partnerships for our two focus Global Brands Asahi

GROUP

LHDOERT O—/NILT T K TH BAsahi Super Dry & Peroni Nastro Azzurro& v S, 7$— b F—3 v 758{LICERY fHA TE /- TR

ASAHI SUPER DRY, PROUD SPONSOR OF THE
NEW MANCHESTER CITY TRAINING KIT
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We have seen strong growth of Asahi Super Dry in some of the focus markets Al

ASAHI EUROPE & INTERNATIONAL

LHDESTIHICH LT, Asahi Super DryldfEArBBREEZRLTWS
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Source: Volume performance vs 2023; Internal AEI data



Octopi provides a platform for our long-term growth ambition in North America %

Octopi AN TR M »7- 2 & T KB H T 5 EHINA RS O EEICH 1 /- 28 A% - 72

— . - Background

« Newly built brewery, packaging and warehouse
facility opened in 2014

« Has gone through multiple expansions and gives a
flexible platform for innovation

« 2014%RI, BEFRCARRAKT (v, BELAY
TRTHRBEZEA

« WMSHRZERYIRT LT, 1/ "= avilELE
FRBEERHERNTEL

Tariffs

* Recent imposition of US/Canada tariffs + response
of provincial Canadian liquor boards meant halting
supply into Canada in short term.

« Long term ambition remains to supply Canada
from Octopi

« BEEOKE/HFLEREBICHL. HFLEMD
EERHLRARISER LI EICK Y,
hF LT OHFA—ENICELE

o HHORMBIZILOctopin b HhF L HBICHHETHZ &

Facility Upgrade

« Based in Waunakee, Wisconsin, USA

 Flexible production capability across variety of
drinking occasions

« Significant investment in 2024/2025 to upgrade

facilities and expand capacity
o FPUBIZKE, 74 X232 ) Waunakee

o BRABRRAY —VICHETE 2 ZRAEERS

o 2024 A 5 2025F I 1 TELERE S BRIL L 1EHE -
B DI ORBERBRAZT 1<

Production flexibility
» Octopi allows for production flexibility at short notice.

» Current and any future spare capacity will be filled by
existing and new co-pack clients, ensuring efficient
asset utilization.

+ OctopildfgW\ Y — F & 4 L THMGTE 2 R EERH]

s BESLUOFHRNARRF v/ 074 — 13, BIFEHLV
FROZABETHN—F 22T, BEPRZEHTLL

[EE7T

Asahi Super Dry production

* ASD is now being produced at Octopi to supply the
US Market been supervised by our expert
Japanese Brewmasters

« ASD now offers packaging sizes relevant for the
US Market (e.g. 240z)
BARAT7 Y 2—32R&2—2bEL0H &, Octopilc T
KEHHE T OASD D EYE % Bt

« KETHICELAARE (B 240z) TASDZERMHE

People

* One combined US leadership team now in
place under new US MD.

« Back-office function integration started.
- REOHFMDOETFICKEY —&—> v 7F— Lekl
c HBTENYIAT 4 ABEOHEEICHLETF
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Input costs reduce in 2024 and beyond while still being above pre-Ukraine war P

long-term averages
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Key inputs price indices
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2024F L&, A7y PR MEBAMERICHZ DD, KARLELTT I 74 FEHEHO

GROUP

ASAHI EUROPE & INTERNATIONAL

Key drivers of commodity price development
JET 4 T4 EEDEEER
BARLEY X%
* Supply disruption due to war in Ukraine and poor crop 23
performance in EU led to price increase
B4 IC L D HIADREL L 23FEOTMEIC &K WA LR
» Gradual price decline with average crop 24 yields and no supply

chain disruptions expected to continue 24FDUENFIENL 47 >7-Z &
KAV 774 F 2=V HHBHREL TWB 78, MKIEHR4ICELECRAL

NATURAL GAS R#%A R

* Remains volatile in the spot market based on geopolitical
development and supply-demand balance (Russian volumes
acceptance by EU, LNG capacities and competition from Asia)

WEEURIOEEY ERIENT ZDERNICLY
ZRy Mg KA L L CEBIRARE L

» Long-term expected to return below 30 EUR/MWh (still ca. 40%
above 2019) EH#9ICIF30EUR/MWh & TRIET % RiAHA
(RIRE L T2019E L Y A0%mWKETHB L TW3)

ALUMINUM 7L 2

* Highly volatile since the inauguration of Trump and tariff wars
bo Y TBUERRBICHAE > -EREEICLY. RIT4 VT —DFELTNS
* Prices expected to grow with economic recovery in the long run
RPN EBEREICH, Mg LR 3RAH

19



: Asai
We continue to see strong share performance across our scale markets -

GROUP

ASAHI EUROPE & INTERNATIONAL
HHOZzT7HBVHHBICEVWT, FlEREFVI 2 TREZZELTVD

O o 0O®C 09 &

Position 2 3 5

Change +80bps -100bps +40bps +60bps +70bps +40bps -20bps +20bps
(MAT)

Off Trade Value market share, MAT to end Q1 2025 vs. MAT to end Q1 2024 20
REBDOEEN—XHHY = 7. MAT to end Q1 2025 vs MAT to end Q1 2024



Proven PRGM capability allows us to consistently grow NPR/HL ahead of CPI P

without compromising our share position — for example Italy and Romania

Z N F T > T & 7zProfitable Revenue Growth Management (LT, PRGM) (C& VY. CPIZ LRIZEMHEEAZ> 2 7%2% &3 & CER,
FTEAR)TEL—<ZTHARBERE L THITOND

TANRE)TAMED T A=
HfiRREE AT L
- Dedicated PRGM teams in each
market connected to central capability
160 development
EMHICPRGMOEREF — L%ZRE L 2D,

0)150 DI ANEY F412bT 21 A TE BikE]
= 140 - Deep connection to business planning,
N brands and sales
2130 BEWEE, 75 N BRI OBELEE
X
(D) . .
o 120 - Consistent and predictable approach
— —EB4odhEENAET S0 —F
110 /
100 - Continuous improvement in capability:
2021 2022 2023 2024 2021 2022 2023 2024 training and tools
TANREY T4 (HHE -V —IL) DOikERISE
e \PR/HL CP| === Beer Inflation
Source: AEI Inflation — internal Revenue/hl data; CPI and Beer Inflation — Eurostat 21

Wi AR v 7 LERFHAOF LN EHET — X ICEDL, CPIEE—1LnA > 7 LEK(FEurostatiCED <



Absolute COP recovering to 2019 levels with margins showing a trend towards -~
recovery EmrEEEfcss it ERMNBOENBRIZ2019FKEISEIEO22H5 e

2019 - 2024 Overview
Net Sales (excl. liquor tax)  wmmsm Core OP Core OP Margin ® Since the COVID-19-induced sales decline in 2020, revenue has
4,059 increased approximately by 30% versus 2019 level on significant price
o

revisions and premiumization 5 bigzsiz, 20205 0 70 F BRI,

RIBBAEHER 7L 27 LEDERICE Y. 2019F L TRZ0%IEA

3,370 ® Core Operating Profit continued to increase as we improved unit sales
o}

3,960
3,751 od
@

3,106 prices and boosted efficiency while continuing brand investments to
e

2’9?36 help counteract unprecedented cost increases since 2022
2,695 FEAE, 202EEORBEOIR Ty I L, 75> FEEEE LD,

@ AL & VRIS & ) SRS
sustainable improvement in profit margins by COGS reduction and cost

617 649 ® The considerable impact of cost-push-induced price revisions was an
581 550 550
16.3% 1009 [ 15 5%
efficiency programmes 7L =7 Adblofe S Bl b s ofkeic £ Y

2019 2020 2021 2022 2023 2024 2025(E) 2019 DFIFAKEA D RHEE & MBSO RFHNE LR

680

issue for profit margins oz +7v > 2 RoOEREFEN K E < F2EARE

Medium-term Direction
® Aim to promote growth by expanding premium categories in each

market while also expanding global brands, non-alcohol beers, etc.
FEOTL IT7LATIY—IKICMZ T, FA=NLT IV K PE—LTA X MRBRED
mACTHEEBIET

® Aim to swiftly return Core Operating Profit to 2019 levels and ensure

22
*Figures for 2019 and 2020 are estimates before the integration of the two European businesses.



Digitalization and automation as key solutions to current key challenges in —
ISC operations %7747 =—>#&ioR@@rEsy 2 be i cns

ASAHI EUROPE & INTERNATIONAL

N

Key challenges: Automated WHS Pilsen AGVs NoSovice
Pilsend® BE){L B E

EWRE

Labor availability
{8 DRELR

Product complexity
BETEE OBMS

Customer service
HREZ—H—ER Automated loading/unloading Automated sorting / mixing /
projects picking projects

T - BB - vy EEOBELT O S b
Health & safety 4 )

R - B2

Profitability
URZE 14

23



Cost Effectiveness Programme to Improve Margins Al

i'fﬁa&% L: |'|:'ﬂ Lj_ 7(,: :l Z ]\ ;‘ﬂg’ft 70 I:l 7\\ 3 _L\ ASAHI EUROPE & INTERNATIONAL

Generate efficiencies of EUR 100 million or Key efficiency areas
Th3K NS 1) 7
more by 2027 20274 % TICEURI00mM LD O R FEIH% BIET IEEDRAD ST T

Revenue management

 Efficiencies of EUR 150 million or more by 2029 | & Innovations
21220294 ¥ TICEURISOMBL LD 3 % R Ml % Bi5T PERE A e

Over 200 measures in total including:
UT%ZIE L ET 5200 LDTERZETEL TW5 ¢

« Supply chain optimization #7717 =—> o=t Fixed costs
& E &
» Greater overall fixed cost efficiency z#wiEzzom=re=2
* Review of IT-related spending and investment megzax b sLvssEnREL

Supply chain efficiency &
Value engineering

Y754 F = — T,
PAUIER S el ) 272

24
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Our People Strategy remains similar
ZHOAEHRRIIINETERELIEIEDLRL

GOALS m

A modern, diverse, Accelerate the Build a learning
and inclusive growth of talent consumer
culture that drives focused
success organisation
AR ZRT. BANTSREIC 2L ORREE FUOEHEET7 7— X b
BNEA VI IN—2 TR ZER L - EL DEE
O 41% Executive 0 >60% internal U 90% of managers
TARG ETS women (HG21+) appointments (HG21+) completed core
O 43% HG17-20 0 50 Go Graduates leadership Development
O 85% Engagement O >30% HIPOs in same (end 2025)
score role for >3 years U 100% of hiring managers
trained in recruitment
. RMBEA% HG2LME) - HPEHORERE%LLE (Heamy)  (end 2025)
. - 9 . ¥ o BERETICREBOD
HGl; 20fi43/|<: 85% :i:;:;()%:mﬁﬁwE (AAY> a2l FHESSESE00%
c IVHF—Y X FRO785% o E HHRLE R 3 ~IC _ "
- ’ 513 335 L EOLEMEE30% LLE) S e cisR A S =D

RATHEZEE100%

HG : Korn Ferry#t ABi% L 7-Hay Grade & W\ 5 B8k (/'L —F) o

HLOHEE
2027F M IF - BIR

Support the Safety,
Health and
Wellbeing of all our
people

HE2EOZE - B -
VIE—A VT EXIE

QO Lost Time Injuries decrease
by 20% , and severity decrease
by 25%

O 100% of people managers
trained in safety leadership,
career conversations and thrive
at work

o IREKER20%HIR. ERE25%HIR

. BT ZF2>LAOREHMESZHER
100% (R&U—K—>y 7%
ANEZRFLT Y FIC@ET10HE)

Asalii
GROUP

ASAHI EUROPE & INTERNATIONAL

Business
Transformation

EYRZR
FIVRTF—A—2a>

QO Active management of
Change Management risks

O Adherence to the Project
deliverables & milestones

0 80%-+ positive results on
Change Adoption survey

s EFRMICF VY vRPAV RIS
Y EG

- BV MEE (BREY -
2 Ta—I) ORIE

s HADELZFEZIT : 80% UL




PLANET
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From Grain to Glass
BYDODEEHLIOHEICESET

FORHOPS +v7

Germination, drying
and further processing
of malt in malthouses

Transportation,
Electrification

FILENTRIZT, BEILFDF
F. BB BLUMIZETS

Logistics
and transport

2

L‘_ packaging €= production €= agriculture and raw materials

, ¥ , Hop and barley Ry TEREODRELT
ﬂﬁﬁ growing, all related #EO 7 ICRBE AR LR
S \works on fields BREIIANDD, TT
and other activities PR1FE
necessary to manage
the soil.

FOR BARLEY
CAMPUS PERONI
KEAIRE L 7=Campus Peroni

Brewing beer, BEFICHII 2 E—LORISTE (F# - R -
& & oo N |
maturing processand ~ Carbon Neutrality & Water
filling into packaging Efficiency
in the brewery. h—RyZa— kI &KFNE
Bottles, cans, kegs and i B S OMBRR, BLU/L Y FEEE

other packaging, including
secondary packaging used
during transport on pallets.

ICHBELRZREEEELZ DMy r—Y

Packaging Circularity

BER Sy r—>

Smart Taproom

{
Cooling x~v—t¥—— HH=E £
* 3

o

T
Rl

B3 Cooling our products

)
o)

P Our brands and consumers
* T IV N EHEE

at pubs and in retail. /%7 I\FEETOSAERE

Agahi

GROUP
ASAHI EUROPE & INTERNATIONAL
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PLANET approach from grain to glass

BYDOEEL HIMEICES £ TO, HERETCORETE

Agalsi

GROUP
ASAHI EUROPE & INTERNATIONAL

23% 4% 32% 14% 16% 11%

Agriculture Production Packaging Transport Cooling Other spend
& raw materials and logistics
B - B 4 E Ryl —2 = A Z Dfsz

Note: % represents AEI Scope 3 CO2 impact across the whole value chain in 2024
R ERON—E TVl 2028FDONY 2 —F =V REFICEIFHAAEID X3 —-T3DCo2FEEARLTVWD




Leading the Way

BIEREICAR IS TRYBEATLS

CZ - Radegast — Water neutrality
commitment in 2030, 2,2l water/I beer

F x O : Radegast 2030 £ TIZ, 1LOE—/LEE
ICfERY 2KEB%222LETHIRT 22 &ica Iy b

4, of hergebruiken waar kan?

\j'
N

NL water scarcity stakeholder
program

FIUH I KRRICETERT— 7L Z—
EPA=AFN

Agalsi
GROUP
ASAHI EUROPE & INTERNATIONAL

g o

SK - Bringing our products in fully Smart Tap aiming at 30%
reduction in energy and CO2

circular packaging.
N . Ao C A 33|~ . RAe—hY——: Co2FHE L TR F—
ARANFT 2R EFERRBE NSy IV B R EEE30%ERA =

A\

\r"-"’t:'
Tak vite] na palubé! :
PL Heat pumps with — 15% of
connected with drinking culture CO2 reductions
through commercial proposition H—5 2 F: Co2EA15%EIRT B — bRY T

Fxa:iBirellg7 7 F - Ky avaFEsL
Too BROEICK T 2R RIEEICH S 7B #E A

CZ - Birell is addressing bias

31
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We introduced our rediscovered Purpose in 2022
2022F (CHHER Lo/ — XX EBA

PURPOSE
CREATING MEANINGFUL CONNECTIONS

BEEBORDNY ZEHET
GOAL 1 GOAL 2

SN A

i [
W Wany
Nadd

VALUES

MISSION
\=74

4
DELIVERONOUR — =
GREAT TASTE -_, a
2 ) N PROMISEAND —
N 7) J BRING FUN
N N : TO LIFE

S I mEEBRabLLE,

& LW EEX (L DR

CHALLENGE EXCELLENCE SHARED
AND INNOVATION IN QUALITY INSPIRATION

Peie & B =D mE REIDEE




Bringing our consumers to the journey Asai
Z MR, HEELEICED

GROUP
ASAHI EUROPE & INTERNATIONAL

Becoming Water positive across the

value chain
NYa—Fz—v2FEc [T+r—%—
ROT 47| ODEZA%BEIES

UBR RATUIE zvui
AGRO!ONY(H GATUNKOW

* PIVD TOBE, 3
. VODA PRiRunE | 2 Rt

DIGITAL/
PRINT/

URSUS
ASCULTA
URSUL DIN TINE
S| FA BINE

SUSTINEM PROTEJAREA
HAﬂITATlIllII UII$IlUIl

GCARPATNIA
wm Ml a3 et 1w

TEIcBY

CONNECTION REAL WORK LEADING CHANGE
aAFxsvav R EEEY—F
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Driving moderation Asahi
[EIEH 2 80HE] D oRouP

ASAHI EUROPE & INTERNATIONAL

Stay on course.
Switch to
alcohol free

Al | TUSKORZYSTASZZ
#IMPREZUJE | : ALKO-
sl I
WS T 0

High profile
Social media 45% growth
partnership: in PNA 0.0%

42k impressions 2
Sroa o 0.0% % sales atAscot

post
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Promoting planet positivity Asahi
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Despite the rising global uncertainties, we remain cautiously optimistic for Asahi

GROUP

2025 performance
SO—NUEBERRABEBHICH>ThH, 2025F0EFOVTIRIEEAHL S LEBMARBLEMIEL TV

* No change to previous guidance on 2025 COP growth (+6.5%)
2025 A KR (BENH+6.5%) HOEEE AL

* We expect premiumization trend to continue and we will capitalize on this trend through
further growth of our Global Brands
TLITLMEIESEBECRAA BHIEZDIL Y FEEANLTIA—NLT IV FZSHIllRSES

« Consumer sentiment is cautiously optimistic with inflation rates significantly eased,
approaching more usual levels (pre-Ukraine war) and slight European economies recovery
AV 7L OBEMERMBEOOT O AFLELERIT, BEECLVFAVMIVI T4 FEEROKEITEDEDDH Y,
BEEAALHEEMERICH S

* The outlook for commodity and energy costs have improved, even though still not back to
pre-Ukraine war levels with US tariffs adding an additional layer of uncertainty

JETATAEIRLF—OXPORBLEHELDDOH D, AL LTV I 74 FHEROKEICIIENIT.
EROKEIC L ZERKLTEREEZRHOTND

» Cost Effectiveness Programme has already commenced in 2024 with aim to assist with
delivery of steady margin improvement over next three years

SHIEMIDLYBMEOLRENANEEMS /-0, 2024FL 0 X MHRET AT T Le BB LT
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