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Presentation

2025Q3 Summary

SAPPORO

» Revenue decreased while core operating profit increased. Upward revision to full-year profit forecast driven by solid performance in
Japan Alcoholic Beverages.
» Revised year-end dividend forecast following upward revision to profit forecast.

Consolidated (Result)
YoY

4 Alcoholic Beverages (Japan):
Despite overall beer demand falling below the previous year in the third
quarter (Jul-Sep) following the April price revision, our beer sales exceeded

(¥bn) 202503 fh“‘g{ both the prior year and overall market performance. We will continue to
strengthen our core brands, including the renewal of Yebisu scheduled for

Revenue 385.6 382.6 (3.00 (0.8%) November.

Core operating profit 24 el ges (O -

14.0 201 +6.1 +43.8% - Due to the continued sluggishness of the North American market, overseas

(Revenue:Costof sales-SORA XD brands continued to struggle. Meanwhile, SPB maintained growth in both
North America and other regions.

Operating profit 17.7 19.6 +1.9  +10.8% = In addition to advancing cost structure reforms in the U.S. business ahead of
schedule in some areas, we are inuing to ddi | cost

Profit attributable to owners of 15 10.9 ©06)  (5.3%) structural reforms.

parent 4 Outlook for this fiscal year (revision to earnings forecast):

- The full-year profit forecast has been revised upward, driven by solid
performance in Japan Alcoholic Beverages.

4 Revenue: Although Japan Alcoholic Beverages remained strong, revenue declined
due to reduced overall demand for Overseas Alcoholic Beverages, particularly in
North America, and the impact of structural reforms in the Food & Soft Drinks business. 4 Revision to dividend forecast, and stock split:
Reflecting the upward revision to the profit forecast, the year-end dividend

forecast has been increased from ¥60 to ¥90 per share*.

4 Core operating profit: Increased due to higher Japan Alcoholic Beverages sales and

effective cost management.

Operating profit: Although there was a rebound from the previous year's asset sales,

- To enhance liquidity and broaden the investor base, a five-for-one stock split of

common shares will be implemented (Record date: December 31, 2025; Effective
date: January 1, 2026).

operating profit increased due to higher core operating profit.
4 The process of injection of external capital into Real Estate Business :

- We are on track to reach a conclusion within the year as initially planned.
*The dividend per share is stated on a pre-split basis, prior to the stock split effective January 1, 2026.

4 Net profit: Decreased due to foreign exchange losses caused by yen appreciation.
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Sato:

| will explain the financial results for the third quarter announced today, as well as the revisions to our full-
year earnings and dividend forecasts.

Revenue for the third quarter was JPY 382.6 billion, a YoY decrease of JPY 3 billion (—0.8%). Core operating
profit was JPY 20.1 billion, a YoY increase of JPY 6.1 billion (+43.8%). Profit attributable to owners of parent
was JPY 10.9 billion, a YoY decrease of JPY 0.6 billion (-5.3%).

Revenue increased in Japan Alcoholic Beverages, which continued to perform well; however, overall revenue
declined due to the ongoing softening of the North American beer market and lower sales of overseas brands.
Revenue in the Japan Food & Soft Drinks business also decreased partly due to structural reforms, resulting
in an overall decline in revenue.

Meanwhile, core operating profit increased overall, driven significantly by Japan Alcoholic Beverages, with
both the Food & Soft Drinks business and the Real Estate business also posting higher profits.

Profit attributable to owners of parent declined due to the absence of last year’s one-time gains from asset
sales, as well as a deterioration in financial income and expenses stemming from foreign-exchange losses.

We have also revised our full-year earnings forecast. While revenue is now expected to decline, both core
operating profit and profit attributable to owners of parent are projected to exceed the initial plan—mainly
due to strong performance in Japan Alcoholic Beverages—and we have therefore revised our outlook upward.




In line with this, we have also revised our dividend forecast. As profit attributable to owners of parent has
been revised upward from the initial JPY 11.0 billion to JPY 16.5 billion, the dividend forecast has also been
revised upward from JPY 60 per share to JPY 90 per share.

We also disclosed today that we will implement a stock split to enhance liquidity and broaden our investor
base. As the effective date is set for January 1, the split will not affect this year’s dividend.

Finally, regarding the introduction of external capital into the Real Estate business, which is part of our
medium- to long-term management policy, the process is currently underway with the aim of reaching a
conclusion within the year. We appreciate your understanding.




FY2025 Earnings Forecast Revision (Consolidated)

SAPPORO

» Taking into account progress against the full-year plan, the revenue forecast has been revised downward, while the profit forecast has been

revised upward.
2025 Revised
(¥bn) Revised Plan Amount
[B] B-A
(9.0) (7.8)
R 2. . s
evenue 532.0 523.0 (1.7%) 530.8 (1.5%)
Core operating profit +5.0 +7.5
(Revenue-Cost of sales-SG&A exp.) 24.5 29.5 +20.4% 22.0 +33.9%
. +7.8 +17.4
Operating profit 20.0 27.8 +39.0% 10.4 +166.9%
Profit attributable to owners of +5.5 +8.8
parent S 165 +50.0% 7 +113.9%
ROE 5.5% 8.0% - 4.1% -
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In the initial plan announced in February, we projected revenue of JPY 532 billion, core operating profit of JPY
24.5 billion, and profit attributable to owners of parent of JPY 11 billion.

Under the revised plan, we now expect revenue of JPY 523 billion, a decline of JPY 9 billion (-1.7%); core
operating profit of JPY 29.5 billion, an increase of JPY 5 billion (+20.4%); and profit attributable to owners of
parent of JPY 16.5 billion, an increase of JPY 5.5 billion (+50%).

ROE is expected to improve from 5.5% to 8.0%.




FY2025 Earnings Forecast Revision (Revenue)

SAPPORO

> As for the revenue forecast, while Japan Alcoholic Beverages have been revised upward, the overall forecast has been revised downward to
reflect progress in Overseas Alcoholic Beverages and the Food & Soft Drinks business.

2025
5 Revised
(¥bn) R‘::'::d Amount Main revisions
Bl [B-A]
Alcoholic Beverages 393.5 390.0 (3.5)- 388.2 +1.8
Japan 277.0 282.0 +5.0 Increase in beer-type beverage volume, etc. 273.0 +9.0
Decrease in volume due to market conditions and
Overseas 95.0 86.5 (8‘5) revised foreign exchange forecast, etc. 94.3 (7‘8)
Restaurants 215 21.5 - 20.9 +0.6
Food & Soft Drinks 1130 1055 (7.5) - 17.9  (12.4)
Japan 85.0 80.0 (5.0) E:(z):;eraes“les:gn\:l:?:: due to structural reforms and 90.7 (10'7)
Decrease in wlume due to production issues at
Overseas 28.0 255 (2.5) plants and market conditions, etc. 272 (1.7)
Real Estate 25.5 27.5 2.0 i:gease in equity income and revenue from YGP, 24.6 +2.9
Other/Other + Adjustment _ ! ade 0.1 (0.1)
(corporate and elimination) . :
Total 532.0 523.0 (9.0) - 530.8 (7.8)
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In the Japan Alcoholic Beverages business, we expect revenue to be JPY 5 billion above the initial plan, driven
mainly by higher beer volume. In the Real Estate business as well, revenue is expected to exceed the initial
plan by JPY 2 billion, reflecting increased revenue at YGP and higher contributions from equity investments.

Conversely, in the Overseas Alcoholic Beverages business, revenue is expected to be JPY 8.5 billion below the
initial plan, due to lower overseas brand sales stemming from deteriorating market conditions and the impact
of revised exchange-rate assumptions.

In the Food & Soft Drinks business, revenue is expected to fall JPY 7.5 billion short of the initial plan:
domestically due to factors such as price revisions, and overseas due to lower shipment volumes caused by

manufacturing issues.




FY2025 Earnings Forecast Revision (Core operating profit)

SAPPORO

> As for the core operating profit forecast, while Overseas Alcoholic Beverages have been revised downward due to external factors, the overall

forecast has been revised upward, driven mainly by solid performance in Japan Alcoholic Beverages.

(¥bn) Main revisions
Alcoholic Beverages 219 244 26 - 18.8 5.6
Japan 195 225 oL il e 16.4 6.0
Overseas 04 o0 S s st 04  (04)
Restaurants 2.0 2.0 -- 1.9 0.0
Food & Soft Drinks 4.2 4.2 -- 34 0.8
Japan 29 2.9 - - 22 0.6
Overseas 13 173 -- 1.2 0.1
Real Estate 7o IE  25UeeneRymom, menstonY®Ed | g5 g7
Other/Other - Adjustment (8.5) (8.5) " (8.0) (0.5)
(corporate and elimination) ) ‘ ' )
Total 245 29.5 5.0 - 22.0 +7.5
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With revenue trending above the initial plan, Japan Alcoholic Beverages are expected to post core operating
profit that is JPY 2.9 billion above the initial plan, while the Real Estate business is expected to be JPY 2.5

billion above.

In contrast, in Overseas Alcoholic Beverages, although higher Sapporo brand sales and cost reductions are
offsetting part of the decline in overseas brand sales, we have been unable to fully absorb the approximately
JPY 0.8 billion negative impact of U.S. tariffs. As a result, core operating profit is expected to be JPY 0.4 billion

below the initial plan.

In the Food & Soft Drinks business, while revenue is expected to fall short of the initial plan both in Japan and
overseas, cost reductions—including the effects of structural reforms—are expected to offset this, and profit

is projected to be roughly in line with the initial plan.




Revision of Dividend Forecast, and Stock Split

SAPPORO

» Reflecting the upward revision to the profit forecast, the year-end dividend forecast has been revised upward from ¥60 to ¥90 per
share (before the stock split basis).

» The stock split (a five-for-one) is scheduled to take place January. Details regarding the shareholder benefit program following the
stock split will be announced at a later date.

<Stock Split>

v To enhance liquidity and broaden the investor base,
a five-for-one stock split of common shares will be
implemented. (Effective date January 1, 2026)

< Dividends per share(yen)>

90
42 42 42 a7 52 <Shareholder Benefit Program>
v There will be no change in the shareholder benefit

FY2020  FY2021 FY2022  FY2023  FY2024  FY2025 program for the fiscal year ending December 31, 2025,

(forecast) for which the record date is December 31, 2025, as it will

be based on the number of common shares before the

42 42 42 47 52 90 stock split.

| Dividend payout ratio(%) | v We will provide further details regarding the shareholder
- 26.5% 60.0% 42.0% 52.5% 43.0% benefit program for the fiscal year ending December 31,

2026 at a later date.

*The amounts stated above are shown on a pre-split basis.
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Reflecting the upward revision to the profit forecast, the dividend per share is planned to be increased from
the initial JPY 60 to JPY 90. This revision is made while maintaining the payout ratio assumed in the initial plan.

In addition, we disclosed today the implementation of a stock split. With an effective date of January 1, 2026,
each share of common stock will be split into five shares. Through this measure, we aim to enhance liquidity
and broaden our investor base.

We are also reviewing the shareholder benefit program. For FY2025, the program will remain unchanged, and
we will provide updates regarding the program for FY2026 onward at a later date.




2025Q3 Financial Highlights (Consolidated)

SAPPORO

> Although net profit declined due to factors such as the rebound from the previous year’s asset sales and foreign
exchange losses from yen appreciation, core operating profit—reflecting the underlying earning power of the
business—continued to improve steadily.

(¥bn) 2024Q3 2025Q3 Change YoY
Revenue 385.6 382.6 (3.0 (0.8%)
Revenue (excluding liquor tax) 300.9 299.2 (1.7) (0.6%)
Overseas revenue 96.5 90.9 (5.6) (5.8%)
EBITDA 30.4 36.3 +5.9 +19.5%
Gora opelaipa bt 140 20.1 01 38
(Core opetrating profit margin) 3.6% 5.2% - =
Other operating income (exp.) 3.7 (0.5) 4.2) -
Operating profit 17.7 19.6 +1.9 +10.8%
Eiynnotnsome o aiaes 01 28) @ -
Profit before tax 17.0 16.8 (0.2) (1.2%)
Profit attributable to owners of parent 1.5 10.9 (0.6) (5.3%)
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Revenue through the third quarter was JPY 382.6 billion, a YoY decrease of JPY 3 billion. Core operating profit
was JPY 20.1 billion, a YoY increase of JPY 6.1 billion.

Revenue declined due to lower sales volumes in Overseas Alcoholic Beverages and in the Food & Soft Drinks
business. However, structural reform benefits, cost reductions, and solid revenue and profit growth in Japan
Alcoholic Beverages more than offset these factors, resulting in higher core operating profit overall.

As demonstrated by the increase in core operating profit, we believe that the earning power of our core
businesses continues to improve steadily.




2025Q3 Financial Highlights (by Segment)

SAPPORO

> Although revenue declined in the Overseas Alcoholic Beverages and Food & Soft Drinks businesses, profit increased
thanks to strong revenue growth in Japan Alcoholic Beverages and effective cost management.

(¥bn) 2024Q3 | 2025Q3 | Change 2024Q3 | 2025Q3 | Change YoY
Alcoholic Beverages 281.7 283.8 +2.1 +0.8% 12.9 16.2 +3.3 +257%
Japan 194.9 202.4 +7.4  +3.8% 11.0 14.8 +3.8  +34.5%
Overseas 711 65.3 (5.8) (8.1%) 0.3 (0.1) (0.4) -
Restaurants 16.7 16.1 +0.5 +2.9% 1.6 45 (0.1) (6.1%)
Food & Soft Drinks 86.2 79.4 (6.8)  (7.9%) 2.1 3.3 +1.1  +53.6%
Japan 65.9 60.4 (5.5)  (8.4%) 1.4 22 +0.8  +61.7%
Overseas 20.2 19.0 (1.3)  (6.3%) 0.8 1.0 +0.3  +38.2%
Real Estate 17.6 19.4 +1.8  +10.0% 5.1 6.1 +1.1 +21.3%

Other/Other + Adjustment
(corporate and elimination)

0.1 - (0.1) - (6.2) (5.6) +0.6 5

Total 385.6 382.6 (3.0) (0.8%) 14.0 201 +6.1  +43.8%
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Revenue increased in both the Alcoholic Beverages and Real Estate businesses, while it declined in the Food
& Soft Drinks business.

In Alcoholic Beverages, domestic beer performance remained solid, and despite our estimate that the overall
market declined YoY, our sales outperformed the market. Including the effect of price revisions, domestic
revenue increased 3.8%. Overseas Alcoholic Beverages declined 8.1%, impacted by lower overseas brand sales
and by foreign-exchange effects. As a result, total Alcoholic Beverages revenue increased 0.8%.

In Food & Soft Drinks, domestic revenue declined 8.4% YoY due to factors including business divestitures
associated with structural reforms. Overseas revenue also declined, reflecting reduced shipments caused by
manufacturing troubles at the Malaysia plant and lower sales due to tighter control of promotional expenses
aimed at improving profitability. Overall, revenue for the business declined 6.3%.

In the Real Estate business, both YGP offices and the Sapporo operations performed strongly, resulting in a
10% increase in revenue.

Core operating profit increased in all three segments—Alcoholic Beverages, Food & Soft Drinks, and Real
Estate. While Overseas Alcoholic Beverages recorded lower profit due to the impact of U.S. tariffs, strong
domestic performance offset this, resulting in higher profit for the Alcoholic Beverages business overall.

On a consolidated basis, core operating profit increased from JPY 14 billion last year to JPY 20.1 billion, an
increase of JPY 6.1 billion (+43.8%).




2025Q3 Financial Highlights (Revenue)

> Although Japan Alcoholic Beverages remained strong, overall revenue declined by ¥3.0 billion (0.8%) due to lower revenue in Overseas
Alcoholic Beverages and the Food & Soft Drinks business.

SAPPORO

-Japan Alcoholi saw growth despite a decline in happoshu, supported by ir d volume and price revisions for beer and RTD products.
- Aithough SPB pevfonned wellin North in O\ ic B ined due to sales volume of overseas brands and the impact of foreign exchange rates.
-In the Food & Soft Drinks business, revenue decreased due to the |mpactoflowersales | iated with f and price
<Reasons for changes in sales revenue>
(¥bn) Alcoholic Beverages Food & Soft Drinks  Real Estate
=Increase + 20]1 ([608]) +ﬂ.cg E

Beer sales.
volume+3%

= Decreaset [ RID*34

wine etc. (0.7)

7.5 1.2
2024Q3
Result @ 0.5
= 27 oy
SPBin North Result
Happoshu America sales
sales volume volume+7%/ 1.8
(17%) Overseas 1
brands sales
385.6 volume (9%) ) 0 6 13 0.
» Suuclu(al reforms | -
Japan Overseas Japan ( Srctrtrerme 382.6
product lineup
+7.4 ’ (§=8)) (5 5)) _ changes)
(\
® NS o &
S 3, @ o ¢ & ©
& Q2" o & £ 3¢ N > @
IR QD ) S & @ &F @
& SO LS e e & & S & P g &
& éQoé\ e & S & & e@\) N & & 90(\ o@e '1}(0 o
RS 2 S S & ¥ & ¢ &
RN W Q¢ P < <& < SN S © €
< &
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For the Alcoholic Beverages business as a whole, revenue increased by JPY 2.1 billion.

In domestic Alcoholic Beverages, revenue increased by JPY 7.4 billion. Beer volume grew 3% YoY, contributing
JPY 7.5 billion in additional revenue, and RTD added another JPY 3.4 billion. These increases more than offset
declines in happoshu, wine, and other categories, resulting in overall revenue growth.

In Overseas Alcoholic Beverages, revenue declined by JPY 3.1 billion on a local-currency basis. For the Sapporo
brand, volumes grew strongly—up 7% in North America and 30% in other regions—while Sleeman and Stone
posted a 9% decline.

The Restaurants business recorded a revenue increase of JPY 0.5 billion, continuing its growth as initiatives to
raise average customer spend proved effective.

In the Food & Soft Drinks business, revenue decreased by JPY 6.8 billion.

In Japan, revenue fell by JPY 5.5 billion, partly due to business divestitures associated with structural reforms.
The lemon business continued to perform well, rising 8% YoY, but soft drinks revenue declined, including due
to a reduction in vending machine placements.

In overseas beverages, revenue decreased due to lower shipments caused by the manufacturing trouble at
the Malaysia plant, as well as reduced sales following tighter control of promotional expenses aimed at
improving profitability. The Malaysia plant has been operating at full capacity since August. Exports increased
as shipments suspended last year resumed; however, the business remains susceptible to disruptions
stemming from conflict in the Middle East, and the environment continues to be unstable.

In the Real Estate business, revenue increased by JPY 1.8 billion, driven by YGP leasing and the Sapporo
operations.




2025Q3 Financial Highlights (Core Operating Profit)

SAPPORO

»  All business segments—Alcoholic Beverages, Food & Soft Drinks, and Real Estate—recorded profit growth (+¥6.1 billion, +43.8%).
- Profit in Japan Alcoholic Beverages increased due to revenue growth and effective cost management.

- Although revenue in the Food & Soft Drinks business decreased, profit increased thanks to price revisi and effective cost manag
1 1 Details of the factors behind the
<Reasons for changes in core operating profit> changes are shown on the business
(¥bn) strategy page from p.16 onward
Alcoholic Beverages Food & Soft Drinks Real Estate
= Incre — . -
e +3.3 +1.1 +1.1
= Decrease e 112 (Sales promotion) 2}2250"3
(" Sales volume ) Facilities costs i
08y etc 0.6
Price revisions — 14
\ete.s38 ) o 03
202403 i= . 0.4 0.1
Result p \
tsmos promotion 1 )
Investment(2.1) (* sales volume |
e (1.3)/ Price 20- 1
Irevisions etc. +1.0)
14 0 Japan Japan
.
+3.8 +0.8
4
\—‘ 5 O > N l—
O & o <) Q
\ & O IS . Y & &
Q@,\‘q) K @ & z & 0(< O & & e@a a\&@\\@
& & Q\&- S & @Z'b & & Na & & o' Q/{;@ Ygg’é\@\
S & & s 2 (5} ) X2 Q& [5) 4 ) A >
\S{’\ & L N & o ng’ RS o & & q@"b Q;k%\@/b(\
<« A < SO ¥ & P Y of¢°
¥ §
& Wep <P &
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For the Alcoholic Beverages business, core operating profit increased by JPY 3.3 billion.

Japan Alcoholic Beverages posted an increase of JPY 3.8 billion. Including the effect of price revisions, beer-
type beverages generated a JPY 3.0 billion increase in marginal profit, while RTD and other alcoholic beverages
contributed an additional JPY 2.8 billion. As planned at the start of the fiscal year, we continued to invest
actively in marketing, and promotional expenses increased by JPY 2.1 billion.

Overseas Alcoholic Beverages recorded a decline of JPY 0.4 billion. Sales of overseas brands declined due to
worsening market conditions in North America. Although higher Sapporo brand sales and cost reductions
helped offset the impact, U.S. tariffs had a roughly JPY 0.4 billion negative impact through Q3, which we were
unable to fully absorb, resulting in lower profit.

The Restaurants business, despite revenue growth, was unable to fully offset higher costs, resulting in a JPY
0.1 billion decline in profit.

The Food & Soft Drinks business recorded an increase of JPY 1.1 billion.

Domestic operations posted an increase of JPY 0.8 billion. Although revenue declined due to structural
reforms, cost improvements produced positive results, and the lemon business continued to perform well,
contributing to higher profit.

Overseas operations posted an increase of JPY 0.3 billion. Shipment volumes declined due to manufacturing
issues at the Malaysia plant, but tighter control of marketing expenses to improve profitability contributed to
lower revenue but higher profit.

In the Real Estate business, profit increased by JPY 1.1 billion, supported by higher revenue.

Company-wide expenses contributed a JPY 0.6 billion improvement in profit, partly due to the absence of IT
equipment replacement costs incurred last year.




Business Strategies: Action Plan

On slides after p.16, we have included further explanations for action plan numbers (1-1) through (10)

Details of the action plan will
be disclosed appropriately .

Alcoholic
Beverages
(Japan)

Alcoholic
Beverages
(Overseas)

Restaurants

Food & Soft
Drinks
(Japan)

Soft Drinks
(Overseas)

I Real Estate

Entire group

SAPPORO

2023 to 2024 > 205 o 2026 4

Increase beer sales (1-1) J Akonol tax revisions
Increase RTD sales (1-2)

Comp

leted
Generate synergies through function integration (3-1)

omp
leted

global ang

omp
leted

stores

(us.

(imp!

omp
eted

Increase sales in countries with room for growth (6)

Increase value of core properties centered on YGP (8),

F y reshuffle b

G,

portfolio (9)

Group sy

value) and shift focus to new formats (4-2)

Fundamental structural
reforms (5-1)

Strengthening lemon prodi

ts (5-2)

Review the portfolio every

gi brand and

with and

ities (10)

H Alcohol tax
: * i

Continue efforts as part of action plan beyond 2025

) Continue efforts as part of action plan beyond 2025
(3-4)

Execute structural reforms based on policies established

in 2024

ear from 2025 onwards
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Regarding the action plan, there are no significant changes from the previous report for this third quarter.




Business Strategies: Alcoholic Beverages (Japan/Restaurants)

) SAPPORO
Japan
<Reasons for changes in core operating profit (YoY, ¥bn)>
I Revenue: ¥202.4 bn (YoY+¥7.4 bn,+3.8%)
l Core Operating Profit: ¥14.8 bn (YoY+¥3.8 bn,+34.5%) ©08) 3.8 1.6 T @1
#  Increased revenue and profit, with beer—a key focus of strengthening efforts—exceeding both the previous Beer-type Beer-type Wine, spirits, § : :
year and market performance. h les promotion
»  Reflecting steady business progress, the full-year revenue and profit forecasts have been revised upward. s:l?e :e‘:zﬁfr:e beverag;zﬁrrargmal U lﬂ;‘;bevam ?mves(menl tod oosts. atc,

m @ Share of beer sales: 80"
@ Beer-type beverages selling price before alcohol tax: +22 % (vs.2022)

+ Following the Apri price revision, overall beer demand declined year on year in Q3 (Jul-Sep), as it did in Q2 (Apr-Jun).
However, our mainstay brands—Black Label and Yebisu— canned products continued to perform steadily.
Cumulative Q3 results also exceeded both the previous year and overall market performance for beer and canned beer.
+ Although the overall shift toward beer remains unchanged, the rise in prioes and ofher factors have resulted in stronger-than-
expected demand for happoshu (including happoshu (2)), leaving share of beer sales slightly behind plan.

+ At Black Label THE BAR (Ginza), inJuy, and visitor
in August The imitechime Black Label BASE . iith visitor
plan by 20%.

+ Asa seasonal imited-ediion product, Black Label EXTRA THINK wes launched in October.

|mvu(VB1')hTokyuandansaa
Arai, l

| il o
i
?

' created with Mr.
<Sales Volume (YoY Comparison)> “Market figures (total demand) are based on the Company's estimates. offered, and as of October, fisitor target 2
. the Yebis il renewal, with enhenced brand 7 atv,
Beer-type beverages Beer Canned beer campaign.
Market Market Market
+ Sapporo Lager (bottled), bong loved under the nickname: + Aconcept bar for SORACHI 1984 opened nside New
Jul-Sep (5%) < +0% (3%) < +4% B% < +7% sk “Red Star," grew by 20% yeer on year on a cumulative Chitose Arport in August (the second location following
e basis for Q3. JR Sapporo Station).
Jan-Sep (4%) < (17 1% < +3% 1%) < +5% b ; + hain 3
=y as part of efforts to further raise brand awareness. within and i

Driven by an increase in average spending per customer,
exceed the previous year.

« Asparol i i ible drinking,” S8 and SLN
Jointly held their al YEBISUBAR By hands-
i (-siqininy 2.2
‘with 95% of i The Group ) ly
awareness of ing and prevent X

m @ Total RTD (Cans): +42 % (vs.2022, sales revenue basis)

For the RTD sales amount KPI, progress remained in line with the plan, supported
by higher volumes and the effect of price revisions.

* Koime brand is scheduled for renewal in January 2026, with plans for further
enhancement.

‘Sale for existing SLN Stores:
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In Japan Alcoholic Beverages, beer continued to perform strongly, led by Black Label cans and Yebisu cans.
During the three months from July through September, total demand for beer-type beverages is estimated to
have declined by 5%. Nevertheless, our performance was roughly in line with the previous year,
outperforming the market.

For beer, total demand is estimated to have fallen by 3%, while our sales increased by 4%. For canned beer,
with total demand similarly down 3%, our sales rose by 7%, indicating that we exceeded overall market
demand.

Beer accounted for 80% of the product mix. Although demand for reasonably priced happoshu remains slightly
more resilient than expected due to inflation and other factors, we believe the trend toward beer continues.

For Black Label, we are further strengthening the brand by enhancing customer-experience touchpoints,
centered on the Black Label THE BAR in Ginza, which reopened in July.

For Yebisu, we implemented initiatives such as launching the second series of cans designed by Hirohiko Araki.
At YEBISU BREWERY TOKYO, the number of visitors surpassed the annual target as of October. A renewal will
take place in November, accompanied by continued brand investment.

We will also continue to strengthen other beer brands such as Sapporo Lager (“Red Star”) and SORACHI 1984.

For RTD, sales have grown 42% compared with 2022. To drive further growth, we plan to renew the Koime
brand next year and continue reinforcing the business.




Business Strategies: Alcoholic Beverages (Overseas)

I Revenue: ¥65.3 bn (YoY(¥5.8) bn,(8.1%))
l Core Operating Profit: (¥0.1) bn (YoY(¥0.4) bn)
#  Although SPB has continued to grow steadily, profit declined due to factors such as a decrease in sales

volume of overseas brands.
> ing the of the North market and the impact of tariffs, the full-
m 4 Sapporo brand volume: +18% (sales volume basis, YoY)
v The favorable trend since Q2 has been maintained, with double-digit

SAPPORO

<Reasons for changes in core operating profit (YoY, ¥bn)>

Decrease in exports
to North America

p: Consolidated
Canada us. Vietnam adjustments & others
*Market figures (total demand, cumulative period, volume-based) are based on the Company’s
by counts estimates. U.S. figures ara based on retail distribution data.

+ Total beer demand dediined by 5% year on year, and the sluggish trend continued. While SPB achieved
growth, the mainstay Sleeman brand fell short of total demand due to intensified competition following

year revenue and profit forecasts have been revised downward.
23
1
growth continuing year on year. The full-year target for the KPI is well on ! ‘

track to be achieved. I*I

Sales volume by area: North America + 7%(YoY). Other Regions + 307 (YoY) Canada

+ Although total demand in both the U.S. and Canada declined year on year, SPB maintained its
growth trend.

= In other regions, sales progressed favorably through collaboration with distributors, including Carlsberg,
as well as strong performance in export operations.

- SPB are being
on experiential events in various countries.

+ In addition to the facility pp
which opened in South Korea (Seongsu-dong), in July and has been performing well, §

dereguilation

+  The company is responding by strengthening channel strategies and cost management; however, the full-year
revenue and profit forecasts have been revised downward.

+ Beyond Beer (RTD and non-alcoholic beverages) continued to perform ahead of plan.

+  Total beer demand declined by 5% year on yeer, as economic uncertainty weakened consumer sentiment

+ While SPB continued to grow, the Stone brand struggled. The sluggish trend in overall craft beer demand
persisted (craft beer market demand: down 7% year on year).

+ The company aims to achieve its initial profit plan by accelerating SPB's growth and advancing cost
structure reforms.

us.

“Sapporo Premium Beer Stand”
(South Korea)
.

based on global brand policy, with a focus 1 + Total beer demand rose by about 1% year on year, surpassing the previous year on a cumulative basis for the
first time in three years.

+  Although the company implemented price revisions, sales exceeded both the plan and the previous year
thanks to groath in canned and draft beer. The company aims to achieve its full-year targets.

*

ium Beer Stand,”

Viet
POP-UP events were also held in China, Hong Kong, and Singapore. v
Outlook for This Fiscal Year (Overseas Alcoholic Beverages)
" Duetothe conti ofthe North American markotand the o rates, the

revenue forecast has been revised downward.
+ The profit forecast has also been revised downward, reflecting the effects of lower sales volumes and higher costs
resulting from U.S. tariffs. The impact of U.S. tariffs began to affect profits from Q3, with an estimated negative
impact of ¥0.8 billion for the fiscal year.

tars ha:

» Cost synergies are progressing as planned.

+ Cost structure reforms are being advanced ahead of schedule in some areas, despite lower-than-
expected sales. The annual KPI target of $5 million is well within reach.

+ Further, additional cost structural reforms for the U.S. business are also under continued

consideration. U.S. The figus the. t ater

B 035, SRR Al s 14153
In the Canadian beer market, total demand is estimated to have declined by 5%, and the challenging market
environment continues. With competition intensifying following retail deregulation, the Sapporo brand is
growing; however, the core Sleeman brand is performing below overall market demand, creating difficult
conditions. While we have implemented measures such as reviewing our channel strategy, we were
nevertheless forced to revise our full-year outlook downward. RTD and non-alcoholic beverages, although still
small in volume, are progressing ahead of plan.

In the United States, consumer sentiment has cooled due to uncertainty about the economic outlook, and
total beer demand has declined significantly. Under these conditions, the Stone brand has seen a decrease in
volume. However, supported by the growth of the Sapporo brand and the results of cost-structure reforms,
we expect to achieve the initial profit plan.




Business Strategies: Food & Soft Drinks (Japan/Overseas) / Real Estate

I Revenue: ¥60.4 bn (YoY(¥5.5) bn,(8.4%))
l Core Operating Profit: ¥2.2 bn (YoY+¥0.8 bn, +61.7%)

#»  Although revenue declined due to reduced sales volume resulting from structural reforms and price
revisions, profit increased thanks to the previous year's price revisions and effective cost management.
#  We will continue to focus on lemons.

<Reasons for changes in core operating profit (YoY, ¥bn)>
Price revisions etc.

1.0 e

Marginal profit

(1.3)

Sales volume Fixed costs, etc.

m # Cost structure reforms: ¥0.2 bn (vs.2024)
While the impact had been limited through Q2, fixed cost reductions became apparent in Q3.

As part of advancing structural reforms across each business, we have decided to transfer the
cup soup production equipment and related facilities from the Sendai Plant to its subsidiary,
Iwata Pokka Foods Co., Ltd., to establish an optimal production structure and improve
production efficiency for the soup business (transfer scheduled for end of March 2026).

SAPPORO

H Revenue: ¥19.0 bn (YoY(¥1.3) bn, (6.3%))

I Core Operating Profit: ¥1.0 bn (YoY+¥0 3 bn, +38.2%)
»  Although revenue declined due to mant
issues at the Malays:a plant and market

iti in Singapore, profit thanks

to the previous year's price revisions and effective
cost management

@ Sales status (YoY, based on SGD)
« Singapore: (10%)

« Malaysia: (9%)

= Export: +14%

for changes in core operating profit (YoY, ¥bn)>

0.3) 04 02

Sales volume Marginal profit Fixed costs, etc.

«  Although the Malaysia plant experienced production
issues, operations have been running at full
capacity since August.

+  As for exports, sales to the Middle East have
recently declined due to the impact of regional
conflicts and other factors.

Real Estate

I Revenue : ¥19.4 bn (YoY+¥1.8bn,+10.0%)
I Core Operating Profit : ¥6.1 bn (YoY+¥1.1 bn,+21.3%)
I EBITDA: ¥10.9 bn (YoY+¥1.3 bn,+12.9%)

*» Driven by Sapporo and rental operations, both
revenue and profit Incfeased

’ ingticher 0.1 0.3 0.7

<Reasons for changes in core operating profit (YoY, ¥bn)>

[ ket | # Lemon sales amount: +8% (vs.2024) income and YGP, !he'ull'yea!'orecasthasbeen

Both lemon food product and lemon ge sales the q ﬂ revised upward. YGP Sapporo Others
year, and efforts to further the lemon il { YGP
+ Although the Kireto Lemon bottled series was affected by a decline in volume . e —
following the July price revision, Citric Acid and MUKUMI performed well. 10% —— ——— —a=d0oUpancy fate
o . Occupancy rates excl. N ‘\,,k_._‘
Topics JCE] , the LEMONITY Inc. was jointly established - HVAC work areas remained s s dasy e
to promote domestic lemon By new systems LEMONITY near full capacity over the axol KVAC work srass
such as mechanization, the company aims to build a sustainable production model past 12 months. 20% e S g ey
for domestically grown lemons.

Copyright, 2025 SAPPORO HOLDINGS LTD. All rights reserved. 1 8/33
In Japan Food & Soft Drinks business, revenue declined significantly due to business divestitures associated
with structural reforms but profit increased owing to price revisions and effective cost management.

Cost-structure reforms generated an impact of approximately JPY0.2 billion in this third quarter. As
announced yesterday, to further improve productivity, we have also decided to transfer our soup production
equipment to a subsidiary next March.

The lemon business continued to grow, with revenue increasing 8% year-on-year. In September, we also
established a joint lemon farming corporation to expand procurement of domestically produced lemons and
build a sustainable production model.

In Overseas Beverages, revenue decreased due to shipment declines caused by manufacturing troubles at the
Malaysia plant. However, by controlling promotional expenses to improve profitability, core operating profit
improved year-on-year.

In the Real Estate business, Sapporo operations and leasing activities drove higher revenue and profit. For the
full year, we have revised the outlook upward, supported by positive contributions from YGP and equity
investments.




Business Strategies: Action Plan KPI

SAPPORO
31 Forex assumption: ¥130 =
g RO AR Q3 Results Full Year 2026 Medium-
32 Local currency basis (Singapore dollar) . Term Plan
2022Q3 2024Q3 & 2025Q3 : 2022 2024 2025 Plan target
Alcoholic i of Beer / Improving P ility of Beer-type Bev. H :r
Beverages Increase beer sales: share of beer sales 66% 7% . 80% E 68% 78% 83% 79%
(Japan) . .
Improve profit margin: selling price excluding alcohol tax s +16% s +22% . = +12% +20% +11%
(vs2022) & (vs2022) (v5.2022) (v5.2022) (v5.2022)
RTD Business Growth and Production Streamlining, Etc. ; ;D; e ’4’2;/ . ;;V ’’’’’ g ;o; T ’7;0/’ o
‘ + o . +: o = +27% +: o + o
RTD growth: RTD(cans) sales amount ~ (1-2) (v5.2022) . (s2022) 8 - (v5.2022) (v5.2022) (v8.2022)
Increase production efficiency: ratio of in-house production  (2) - - s - T 73% 93% 98% 88%
Alcoholic SEB.Growth 499 6ar 1 T8 1 g 8.83 9.57 10.0
Beverages Sapporo. b.ra.nd volume (3-1~3) mn cases mncases  a ("ngﬁif, *  mncases mn cases mn cases mn cases
(Overseas) Stone Acquisition Synergy/Cost Structure Reforms . H
Cost syner, (3-1~3) 1 - - H - $10M $13M $15M
ynergy - . . (vs.2022) (v5.2022) (v8.2022)
Cost Structure Reforms (2025~) (3-4) - - E H - (\2%\4 4) (212%2'1)
Food & Soft [ o orms 202 (5) @ comp YN A i . ¥20bn
Drinks Cost Structure Reforms (~2024) (5) leted - 202 : 5 - e.2022) - Bk ve2055)
(Japan) ¥ R = ¥02bn R ¥0.6 bn ¥1.2bn
Cost Structure Reforms (2025~) (5-1) Doenoy s 2604} (s 3604)
Strengthening Lemon sales amount (5_2) s . +8% 2 s a +9% +17%
Lemon Products  (2025~) 5 (vs2024) (v5.2024) (vS.2024)
Soft Drinks ~ ExpandingSales o gaes : (3% : (85%) = N (4.1%) +6.7% +10%
(Oversea) f::i:?'fc':’g’f'f'.’fm, amount (6) 2 exctuaing OEM sales ° (v5.2022) E (vs.2022) 3 (vs.2022) (vs.2022) (vs.2022)
Rate of increase in E - +2.9% +2.9% +2.5%
Real Estate  Increase value of YGP average rent price (8) % . : W 202;) s 202;) (vs,202;)

sessdmunn

Entire Group Drastic Reorganization of Unprofitable (9) = ¥1.0bn ¥1.7 bn
Businesses, etc. -] (vs.2022) (vs.2022)
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Regarding the indicators related to strengthening beer and improving profit margins for beer-type beverages
in Japan Alcoholic Beverages, progress continues to be solid toward achieving the 2026 targets. In the revised
plan, we expect revenue growth and a core operating profit margin of 8%, significantly exceeding the target
set in the current medium-term management plan. We view the 2026 liquor tax revision next autumn as a
major opportunity and will further intensify efforts to expand revenue and profit.

In the RTD business, we have set ambitious targets for 2026, and there is still a gap to close. We will continue
taking actions to drive further growth, including renewing the Koime brand next year.

In Overseas Alcoholic Beverages, the Sapporo brand continues to make steady progress. Although we revised
the cost-synergy target, given the challenging sales environment for overseas brands, we will accelerate cost-
structure reforms.

In the Food and Soft Drinks business, we completed one stage of domestic cost-structure reforms last year
and will continue to pursue further reforms. Although overseas beverage sales have remained challenging this
year, once a stable production framework is firmly established, we aim to shift the business onto a growth
trajectory.




