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3

breweries
&R

+6,3min
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35,4%

Female HG17+
+12,2% vs. 2021
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MARKET OVERVIEW ==

Italy is a low per capita
market, yet, despite the
2020 disruption due to
pandemic, it is growing
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MARKET OVERVIEW ==

Beer is a social
lubricant, strongly
bonded with food, and
on premise has a
relevant share
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MARKET OVERVIEW ==

National (super) premium segments driving category growth,
with International lager maintaining relevant share
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MARKET OVERVIEW ==

T L
Ichnusa

All 4 main global beer HEINEKEN ~ 4 > @

players are competing
in the Italian market
covering alone almost Asali w -

70% of the market GRouP N i
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MARKET OVERVIEW -s0x

We are #2 overall in
Italy with a strong
leadership in the south
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VIDEO BIRRA PERONI



IN THE LAST 5 YEARS  ==c+n Asahi

GROUP

ASAHI EUROPE & INTERNATIONAL

FROM

PEOPLE Siloed and hierarchical

P TMIIL, PEER

Empowering and inclusive

BEANEIEHEN, A IN—2T

Unfocused and de-

emphasized
REAPELINT, EERLTLAL

Committed and innovative

BREC LCREL. EHHICHS

PORTFOLIO Local and mainstream

A—ANEAL YA MY =L

Global and premium

TR=NLETLIT A

PROFIT Tactical and milked
EBIICRARS| & HT

Sustainable value generator
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A NEW STRATEGIC FRAMEWORK

TO REFLECT CONTEXT AND LEARNINGS
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PLANET
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We connect with our consumers, customers, colleagues and communities ensuring these relationships are meaningful
and valuable for both them and Birra Peroni. By doing this we will grow consumer preference, customer satisfaction,
the wellbeing of our people and the trust of our communities, leading to increased and sustainable value for Asahi

HEE, BE. BIE. 2L Ot 0RH Y HRbIc

ESTHMEDH DL DERDEHIBHTWS, FEZMLEIHE. Asahilc

&> COFHEAIREAMED RIS ICB]IF TV

Drive a modern, engaging and
inclusive culture, with strong

focus on gender
WBARK, BANTA Y o L—v ThbEbs
HEL, P8 —OIYEHEHRI

Champion 'Safety as a value'
and promote wellbeing as a

priority for all our people
[Z2%MMEL LC] £B1F. 2TOREBD
71»5—4>7%§§%tm§L1u<

Attract and grow our talents,
thanks to a premium
competitive Value proposition

TLITLBHFAICEY AMERERELEARSES

Build a learning consumer
focused organization developing
best-in-class functional and

org capabilities
BEALORIE L BEIENERES TS

Implement Scope 1 & 2 CO2
initiatives and explore future
solutions towards carbon

neutrality
223—7120C028IHA =¥ 7 F 7 & £

Drive a Packaging
roadmap to reduce Scope 3

emissions
Nylr—ovsnn—Rwy 7%#EE L,
22— 730HHEEEIET 5

Implement
a water stewardship roadmap

KEBO—Rvy 70EE

Scale Campus Peroni
to reduce Scope 3
CO2 emissions (Agriculture)
Z2a—=73125F 5CO28HEHIR

Grow our Global Brands
through relevant assets and
integrated (perfect) execution

JA—NLT T FOYk

Leverage our Italian roots,
becoming the #2 brand in national
premium/superpremium segment

with Raffo

Lo —vEENL, RafforF>aFLrLI7

L/2=N—=FLIT LT AV MIBWTH2IC

Upgrade Peroni leveraging a
purpose driven proposition and
exploiting the premium variants in
the portfolio

Peroni> 7' 7 v FfifEmR £

Regain our leadership on the
NAB segment, while focusing
on enlarging the category

NABILKISENT B

Grow value through PRGM,
OBPPC and discounts
management

PRGM7: & 12 & 2 il A

Fully exploit cost leadership and
flexibility, in a sustainable way to
support the growth of EBITA and %

margin
AR MY —H =2y TRERMEFR L

Become the preferred and
trusted supplier in all channels

TRTDF v 2 NICBWNT, BEEh,

Support our portfolio
premiumization keeping
complexity under control
i EY) I EE

AT BE R EBITAR U Rz o £

EEINZYTIAV—LiD

Note: PRGM (Profitable Revenue Growth Management); OBPPC (Occasion Brand Pack Price channel strategy)



PEOPLE

DRIVE AN ENGAGING,
HORIZONTAL AND
INCLUSIVE CULTURE
BHOTHY, 757 bTA Y I M= TREEXAER

* GES +4 pts (83pt)
+ Women HG17+ 35,4%

+ DE&l in GES +3 pts (81pt)
* GENDER PARITY CERTIFICATION 2°
year

ATTRACT AND GROW OUR
TALENTS

AR LBERSED

Corporate branding in GES 93pt
Key People Turnover 3%
Internal appointments HG17+ 67%

Top Employers certification: 4
years in a row

Asahi

ASAHI EUROPE & INTERNATIONAL

CHAMPION 'SAFETY ASA
VALUE' AND WELLBEING

[RezMEE LT VzE—q 7%l

H&W in GES +7pts vs. 2023

Integrated Well Being Plan

DEVELOP BEST-IN-CLASS
CAPABILITIES

REKEORNZHEILT S

100% employees involved in
training activities

17 Internal Trainers, 4 Coaches, 30
Mentors, 74 Mentees




ATTRACT &
INTAKE
£F &

DEVELOP &

GROW
3T & LR

ENGAGE &
RETAIN

ER & ER

CULTURE &
PARTNERS

XMt & 15— b F—
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Equal short list
STEMtoBEer program

*+ ERG"BEpowER": WoMentoring &
Shadowing; PowER talk; Bookclub;
BEpowER Community

*  Behavioural Etiquette launch and training

Parental policy
Menstrual Justice
Sexual Harassment Policy upgrade .
ISC & Sales Dedicated plans

Equal Marriage policy
Equal Parental Leave policy

* “Shine as you are" campaign

* No Women, No Panel Policy

» Partnership with Valore D and Fondazione
Libellula

» LEAD ltaly Chapter Co-Chair

“Shine as you are" campaign
Supporter of Rome Pride
Supporter of Bari Pride
Partnership with Parks



Everyone Safe and
ﬁ? Well to Enjoy

Everywhere, every day.

Hg#bd 3 HRADLHY —HEL Ayt —CHEEDD
H&S STANDARDS LEADERSHIP CARING COMMS
RERmEER =g =297 TR TG S S =

» Work at height «Culture through Safety» » Safety Days
» LOTO program: » Global Vision Internal &
* FLOW Mgmt External comm plan
» Contractors Mgmt + ExCo Team +  Winter & Summer season

e Chemicals e Train the Trains communication

+ Confined Spaces » Sales Managers * H&S Culture Survey
+ Driving Safety +  Newly hired

RISK AWARENESS IN ALL WORK ACTIVITIES

TRTCOEHZFHICH TS Y RIEH

SEOHE

DRIVE SAFETY

TROUGH BEHAVIOUR

Accidents & Near Misses

ZEIFTED D

investigation in details

H&S Conversations
H&S training on the job

Asahi

~ GROUP ™

ASAHI EUROPE & INTERNATIONAL



Asahi

SCOPE 1 & 2 SCOPE 3
(ASAHI (OUTSIDE ASAHI
OPERATIONS) OPERATIONS)

Z2a—718&2 (FHEDFRL—>3V) 2a—73 (THEeADARL—2 3 )

DRS dedicated analysis

« Campus Peroni ecosystem
Peroni Malt Traceability,
Agronomic Support Systems
(DSS)

+ -15% kgC0O2eq/hl vs 2019
* +99% waste is sent to

recovery
- Water: -8% hl/hl vs 2019

+  Sustainability p metric
SD CULTURE, in GES ‘24 (89pt) +3 pts vs.
ADVOCACY 2023

AND REPORTING . Multistakeholder Forum

on Sustainability

2023 Sustainability Report
Bt e elaborated, audited and
SDXfk, REH & VS communicated




CO2 Emission
Co2 it

=15% co2/HL

(2019-2024)

Solar Thermal Bari
Plant
KEY - Artificial Intelligence
PROJECTS: applications
» Climate City Contract
with Rome and Padua
ER7AYz b Municipality

NEXT TO « VPPA - virtual power

COME: purchase agreement
R: 5 hE%k RAEE ALK

'!; KEY HIGHLIGHT:

Asahi
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Water Consumption

KOERE

=8%0 HL/HL

(2019-2024)

KEY - Water cascading
PROJECTS: - Process automation

FEFOYz b

NEXT TO « Alliance for water

COME: resources protection
R B TR KRERRER A




ET KEY HII&IHLIGHT:

US PERO

ECOSYSTEM

& CAMPUS

\(.1/ PERONI

HORT@

—r s —

FOOD. INNOVAZIONE £ TRABARENZA

@ - FARM

Campus Peroni is our Center of
Excellence to promote QUALITY,
INNOVATION AND SUSTAINABILITY in
agriculture, in partnership with
INSTITUTIONS, UNIVERSITIES, EXPERTS
and the 1.500 FARMERS in our supply
chain
FroNR - RO—Z(F, BEICBIIZRE, 1/
—¥ay, FAetoREZENE LcStot >
B— A7 - ToRLVRTHY, FHald, HEPLK

2. 1500ADEREB AL T, BEZERRLTWD

MAIN RESULTS

EXAN S

Directly support to +750 farmers in the
climate adaptation and mitigation
through Decision Support Systems (DSS)
developed by our partners

N— b F =R ERBREXES X T L (DSS)
B LT, Tﬂ%zéﬁ@mt’fﬁﬂ]ﬁ@iﬁﬁ FWT,
TS0ANU EDRRICH L EENAZIEZRET 2

KEY PROJECT

FE7OVV b

TRACIABILITY IN BLOCKCHAIN
TaysFr—vicBFBL—HEYF 4

A full set of information, from

malt provenance to batch, are
collected from the whole supply

chain and notarized in

blockchain, reaching consumers
through a simple QR code on the

label
EHOERL ERBRIY 7 T4 F = — v 2lkh b
IS h, QRI—FEEL THREE TR




PORTFOLIO

PERONI NASTRO
AZZURRO

Sales 2024: 680khl
NPR 2024 (% Tot): 20%
NPR/HL 2024: +18% vs ‘22

Val MS 2024: 3.2pp (+0.2pp vs
'23)

PERONI

Sales 2024: 2.600khl

NPR 2024 (% Tot): 66%
NPR/HL 2024: +20% vs 22
Val MS 2024: 8.8pp (-0.3pp vs
'23)

Asahi

ASAHI EUROPE & INTERNATIONAL

KOZEL

Sales 2024: 73khl
NPR 2024 (% Tot): : 2%

Val MS 2024: 0.4pp (flat vs '23)
Brand Awareness 2024
average: 37,6%

RAFFO

Sales 2024: 229khl
NPR 2024 (% Tot): 7%
NPR/HL 2024: +25% vs 23

Val MS 2024: 1.2pp (+0.6pp vs
'23)

Brand Awareness 2024
average: 46% (peak Sept 60%)
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* New positioning Live Every Moment
+ New TVC, digital coms

*  House of PNA launch
« [Live Every Moment] @7 L L\~ a=>
cHLLWTFLECMET YR a=r—vay
» [House of PNA] om—>F

Main results
IHRER

B8

{ live

STILE CAPRI LAUNCH
House of PNA experience enlargement
(Rydercup, 6 Nation...)

PRGM: Downsize from 66 cl to 62 cl
« STILE CAPRI %5

+ House od PNAD ERIEA
+ PRGM : A& % 66¢lh 5 62c! =&/

2024 Volume
680 K HL (+10% vs 2022)

RO AZZURRO
%

Asahi
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TEAM
PARTN

RONI / sxwm FERRARI
/ g

Ferrari partnership launch
Strengthening Experiential

s 77—V EDS—bF =y TR
« KBREIY — B 2Dk

2024 NPR/HL
+17,4% vs 2022




PERONI
iR

* PNA 0.0% Launch -pnA00%ozs% « Ferrari partnership launch -7=7-veos—tr—sv 75

» Leverage partnership with Aston Martin » Strengthening Experiential - #8&Y—c2nsf
TR —F 4 D= =y TDER

2024 Volume 2024 NPR/HL

MaiiEasuits 26K HL (+ 48% vs 2023) +1,0% vs 2023

ELHER




PORTFOLIO KEY HIGHLIGHT: dsab

~ GROUP ™

RAFFO e

National Launch of Raffo Ricetta Launch of Super-Premium variant -

Originale in Q4 Raffo Lavorazione Grezza
« Q4IZRaffo Ricetta Originale D& E 5% « 2—/8—=7'L T 7 LETILDF5E- Raffo Lavorazione Grezza

Brand repositioning from Economy to Premium
77V FOBEM: T3/ I-HHTLIT LA

2024 Volume 2024 NPR/HL

Main results 224K HL (+ 60% vs 2023) +24,8% vs 2023

ELHER




+ Peroni New brand identity + Peroni Unfiltered Launch
» Blockchain Traciability on label

*Peroni 77V RT7ATYT 4T 4 +Peroni Unfiltered M55
cTAYIFI—vhL—YEYTF 4 EFTANLIC

. 2024 Volume
Malrilf;;;ults 680 K HL (+8% vs 2022)

Peroni Gran Riserva new pack and
branding

Peroncino new pack and branding
Peroni Social Cause Launch

« Peroni Gran Riseva®#f/Sy 75— & 7507145
« Peroncino®#i/ Sy r =& 770 T4 v
« Peroniot K HEAF v >~ X — > DA

2024 NPR/HL
+19,8% vs 2022




PORTFOLIO s
WE ARE CHANGING SHAPE i

I Premium &S. Premium
Mainstream & Affordable
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2021 2022 2023 2024 2025 2026 2027

Premium/S.Premium: Kozel, PNA family, Peroni Variants, PU, ASD, Grolsh, Raffo (from 24), Imported SP, Tourtel
All the rest: Peroni core, Raffo (until 23), Wuhrer, Pferden

Legenda




PROFIT

PREMIUMIZATION

TLITvAE—vay

NPR/HL +28% vs 2019

*2019 - 2024 Domestic

CASH FLOW

FyyrazA—

Average NWC
Improved €60+ min vs. 2019

SUSTAINABLE
OPERATIONAL

EFFICENCY
AR S

+ Top class productivity: ~ +15%
above AEl avg

+ Value Engineering: ~ 11 Mio€
delivered in Y22-24

Asahi

CAPEX

Main investments:

Breweries:

+ Packaging area renewed in
Bari

* Mash filter, 2°mashing line &
new wort kettle in Padova

People:

* Rome & Milan Office renewal,
Padova Canteen
Refurbishment

Product:
» Raffo new liquid and
packaging
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WITH BP LEADING THE Birra Peronin‘#5|4 %
STRONE FRICING ECTEQT CATEGORY VALUE GROWTH 77— oRis

2024 vs 2022

NPR increase 2019-2024 TotalPTC Pure Price Mix

Beer Category +12,5% +11,0% +1,5%

Competitor 1

+19,5%

Competitor 2 +11,6%

2019 Volume Price  Brand Mix Pack Mix Channel 2024
Mix

Competitor 3 +16,4%  +13,3% +3,0%

Source: internal calculation based on Circana HSSDT data



Value Pool generation
and accelerate
Portfolio
premiumization

NY 2 —F—VERE T L I T LEINE

Full price architecture review: iz
- drive GM% growth -eusmsome ~F "
Stretch mix -2 v 7z ot
Focus on low profitability SKUs
EFZIESKUAD 7 + —H R

Asahi

~ GROUP ™

ASAHI EUROPE & INTERNATIONAL

Pursue specific

opportunities without
jeopardizing

competitiveness

BEOWRZERLOD, BENEBEDAEVLI LTS

Promo optimization

to drive performance Channel price corridor re-shape and finetuned - TPR target setting - Volume contingency - New

and protect channel Sales incentive scheme

. strategy F v 2 ATHE S OBHE £ M - TPREEORE — K Y 2 — LHSE 5 L WS A b 7« THIE
7RE—Y 3 vomiElt

No price increase on the most
profitable SKUs in order to
gain volumes

RFEBEILAT 270RLABFEOFTL
SKUDffiE % ELIF L AL

Leverage innovations in
order to improve mix and
GM €/hl

Iy I REGME/NDALER DT / R— a v EER

>
O
=
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o
[
g
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O
(2 4
o

OBPPC: initiatives and

strategy depending
on the role within the
profit growth strategy

Consolidate price increase on
specific already profitable SKUs

maintaining competitiveness

BENEHF LoD, BICAFEZHLTWD
BENSKUICHE W TlESREZHE

Switch PNA from 66 to 62cl

OBPPC : FZ5REB& IS5 1T B1&ENIC
s el PNA% 667 562cI~) 1) %

ISCTERET 24 =27 F 7 L ¥l




READY FOR
EINEXTIRHASE

RD7 x—A~NEGCEFEITTETWS
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A NEW
STRATEGIC PHASE x> -




OUR
AMBITION BADTrEYaY

CONSUMER SUSTAINABLE
PREFERENCE VALUE GENERATOR
Val. market share EBITA%

WELL-BEING
OF OUR PEOPLE

85%

Engagement score

Asahi

GROUP ™

ASAHI EUROPE & INTERNATIONAL

CARBON
NEUTRAL

C02 emission
(scope 1 & 2)



PEOPLE

PLANET

PORT.

PROFIT

No HR plan

Agenda
Deprioritized
Campus Peroni

Unclear Brands
Priorities
Super premium BU
* Unsupported
sponsorship
« Volume driven sales
approach

No Continuity Capex
One-Off driven
EBITA

Short term cost cuts
Low Service levels

Org review .
Covid Plan

* Orgreview .
« DME ratio

- FCZBB .
« CapexASD .

Comm policy
Value Project
Capex Dealc
COGS increase

RESET & RELAUNCH
| Care
People Plan Sales Capabilities urpose launch
E-Comm . Digital Tgam DE&d; Pride, Flex work, new office,
capabilities s ISC CWP, 0D2.0
Uk el SD Plan SD Plan RB Pilot
blockchain

PERONI

NASTRO
AZZURRO

peron

FILTRATA

RAFFO

PERONIL

aZzUrRo
0.0*

NasTho AzTuRR AE,!:Q

PERONI R
CAPRI —

Pricing! « Pricing! » Pricing
PRGM/OBPPC +  PRGM/OBPPC +  PRGM/OBPPC
Peroni No ATL « Peroni No ATL « CapexISC
Capex ISC « CapexISC + Value Eng.
Value Eng. * Value Eng. TPM

COGS increase « COGSincrease

TPO ASAHI LIVE

SCALE & IMPACT

People Plan (Priorities: Capabilities, DE&I,
Wellbeing/Icare, Talent Attraction/Development)

Legacy 2030 agenda/priorities; CO2 (Packaging,
thermal), Sourcing/Agriculture, Water scarcity

PERONI

NASTRO
AZZURRO

PERONIL

HASTRO
AZIURRO
%

RAFEQ

|PERONI|

Integrated Margin recovery initiatives:

+ PRGM/OBPPC

+ DME effectiveness/Efficiency

+ Value Engineering / Factory Efficiency / MEL
+ Supply Chain and Manufacturing footprint
» FCrationalization

TR LTl v PN
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