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Summary: Business Results for 2021 2Q and Full-Year Earnings Forecast for 2021

SAPPOROD

© Business Results for 2021 2Q
Revenue: 199.7 billion yen (down 0.3 billion yen YoY)
Sales were at the same level YoY as commercial-use beer and restaurant sales in Japan declined due to the impact of
COVID-19, while sales of home-use alcoholic beverages in Japan and international alcoholic beverages increased.

Core operating profit: (3.5) billion yen (up 1.6 billion yen YoY)
While the restaurant-related business struggled, core business profit improved, due in part to reductions in expenses
resulting from cost structure reforms implemented since last year.

Profit attributable to owners of parent: 12.3 billion yen (up 18.8 billion yen YoY)
Profit soared due to sale of investment property.

o Full-Year Earnings Forecast for 2021 (refer to page 24 for details)

- The full-year earnings forecasts have been revised in light of the ongoing impact of COVID-19 in addition to the progress
toward plans up to the second quarter.

= Revenue and core operating profit have been revised down (No changes to operating profit and other profit
categories, or to the plan for revenue and profit growth (YoY))

Earnings Forecast (iorsoryen| Vaisgten [Ressapton | Amountr | Resstetor [7oiteenc
Revenue 468.2 447.2 (21.0) 434.7 12.5
Core operating profit 9.0 6.7 (2.3) 4.3 2.4
Operating profit 18.0 18.0 0.0 (15.9) 33.9

Profit attributable to owners of parent 12.0 12.0 0.0 (16.1) 28.1

Copyright, 2021 SAPPORO HOLDINGS LTD. All rights reserved. 3/45



Summary: Business Conditions in 2021 2Q and Future Outlook

© Our efforts are beginning to show results, while the groundwork for recovery in performance

SAPPOROD

and achievement of the Medium-term management plan is being laid.
We will ensure and accelerate growth strategies and structural reforms.

Business segment

Japan alcoholic
beverages

Overseas alcoholic
beverages

Restaurants

Food & Soft Drinks

Real Estate

2Q conditions

- Canned beer products continued strong performance.
- RTD sales grew significantly (1H sales recorded all-time high)

Canada
- Acquired Aware Beverages Inc. to strengthen RTD sales

(Refer to page 40 for details)
U.S.

- Canned products saw increased sales, and commercial-use
products also started to show a recovery in sales.

- Break-even point was lowered through structural reforms
(achieved profitability with around 70% of 2019 sales)

- Sales of lemon-based products and plant milks continued to
exceed YoY
- Commenced discussions for business alliance with Yakult

- Made latent gains and boosted capital through sale of owned
properties
- Expanded initiatives in new business domains

Future outlook

= Boost home-use products and launch new products aimed at
creating new value

= |n order to expand business in North American area, bolster RTD
in addition to beer in Canada, and expand sales of home-use
products in the U.S.

= Restructure store portfolio with aim of even lower cost structure

= Continue focusing on plant-based ingredients and accelerating
structural reform initiatives in vending machine business

= Enhance value of existing properties and take initiatives to
reconfigure properties
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Business Results
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Review of the Six Months Ended June 30, 2021: Results

SAPPORO

Canned beer continued to see strong sales. RTD sales rose significantly, and lemon-based products

© and plant milk products maintained solid performance.

In the U.S., sales of home-use products were strong, while sales of commercial-use products also
recovered rapidly due to the vaccine rollout.
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Yebisu brand canned
product sales volume
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Lemon-based products
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Review of the Six Months Ended June 30, 2021: Results

SAPPOROD

© Progress of structural reforms
&€ Restaurant business initiatives to reform break-even point € Liquidation of owned properties for 2021 2Q

= Built a profit structure that can achieve profitability
with sales of approximately 70% of 2019 level through q
structural reform and reshuffling of store portfolio E

Change in number of properties in restaurant business (Unit: stores)

Liquidated part of owned real estate (multiple properties)

(Unit: stores) Of which, 8 are
250 low-cost formats 35 @ -
196 173 Approx. = billion yen converted to cash
200 165 9
150 - . N
Approx. 23.:@ billion yen of latent gains realized
10 [(32)] [A7)]
50
0 @ Effect of implementing early retirement incentive program
End of 2019 End of 2020 2Q2021 (compared to 2020) (billions of yen)
Existing New SB PS SLN Total
Figures in parentheses show number of ’i*nT:a“c’;to‘:
unprofitable stores closed core Full-year 2021 (forecast) +0.8 +0.8 +0.6 +2.1
operating
: : : : fit
Carried out reshuffling of store portfolio by closing PO | 2022 onward (forecast | +1.0 +1.1 +0.7 +2.8

stores and opening new stores in low-cost format
at the same time
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Review of the Six Months Ended June 30, 2021: Issues

SAPPORO

© Sales of commercial-use beer and sales in the restaurant business continued to suffer
due to the impact of the COVID-19 pandemic.
Office occupancy rate fell due to deterioration in market conditions.

Yebisu Garden Place
office occupancy rate

Beer (bottles - kegs) Restaurants
sales volume sales

Lo

LION

Down 31 % voy Down 44+ voy Office occupancy rate 91%

(average occupancy during the fiscal year under review)
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Results Highlight

(billions of yen)
Revenue
Revenue (Excluding liquor tax)
Overseas revenue
EBITDA
Core operating profit
Core operating profit margin

Operating profit

Profit attributable to owners
of parent

D/E ratio (times) *Net

The balance of debt excludes the balance of lease obligations.

2020 2Q
Result

200.0
151.6

30.7
6.4
(5.1)
(2.5%)
(9.4)
(6.4)
1.4

2021 2Q
Result

199.7
151.1

34.7
6.9

(3.5)
(1.7%)
19.1
12.3
1.2

SAPPOROD

YoY changes YoY changes

(amount) (%)

(0.3) (0.1%)
(0.5) (0.3%)
4.0 13.1%
0.6 9.2%

1.6
28.5 -

18.8
(0.3) -
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Results Highlights

©

SAPPOROD

Although restaurant-related business struggled, core operating profit is recovering due to growth
in the home-use product market and cost structure reforms.
Profit attributable to owners of parent soared due to sale of investment property.

Revenue Core operating profit Profit attributable to owners of parent
(billions of yen) (billions of yen) (billions of yen)
Down Up Up +19.3
0.3) 1.6 123 ? 188
250 0.1%) ! Joy 16 y-o-y
200 oy (0 7) 34 12
(9.9) +9.7 —_ _[_'__-__} . 175
12.3
N (0.6)

(6.9)

10 (-10%) (+10%) SrTTpEEr
100 200.0 | 199.7 5.1) (3.5)
50 99.8 | 89.9 100.2 | 109.8 (4)

0

- Bl ———— -——
(4) (6.4) 4.6) | (5.2) E(‘1‘8)—

Reversal of COVID-19 loss transfer:

Jan-jun Jan-Mar Apr-lun (8) (2.4) billion yen impact (8)
02020 82021 Jan-Jun Jan-Mar Apr-Jun Jan-Jun Jan-Mar Apr-Jun
02020 02021 02020 02021
Alcoholic Beverages: Recovery in commercial-
use beer and restaurant business continues to
lag, but revenue increased due to growth in > Despite the impact of the reversal of o o
home-use products and the overseas business. COVID-19 loss transfer ((2.4) billion » Profitincreased significantly due to
Food & Soft Drinks: Sales of lemon-based food yen), core operating profit was sale of investment property.

and plant-based milk products remained steady.
Sales of soft drinks and the restaurant business
have been recovering.

Real Estate: Office occupancy rate declined as

some tenants left in 2020.

improved through ongoing cost
structure reforms and cost controls.
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Results Highlight: Impact on Restaurant-Related Companies

© Breakdown showing core operating profit for

= | oss for 1H was due to difficulties in the

restaurants-related business and other businesses restaurant-related business

. »

Consolidated: (1) + (2)

Persistent difficulties in restaurant-related business Excl. restaurant-related

(billions of yen)

(3.5)
(5.1)

Jan-Jun

(6)

02020 02021

»

(billions of yen)

» companies*: (1)
Profit posted for 1H (1.8)

Jan-Jun

(3) 02020 m2021

(billions of yen)

Restaurant-related
companies* only: (2) o

> Main factor in loss was (3.3) (3.7)
the restaurant-related business '

(3)

*Restaurant-related companies
Restaurant business (Sapporo Lion Group) 5 Jan-Jun
Shinseien, Pokka Create o200 @021
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Results Highlight

Balance of net debt

2020 2Q
End of 2020
m 2021 2Q

D/E ratio (net)

225.8 221.5

(billions of yen)

Market value info on
investment properties

170.5

215.5

End of 2018

Book value Latent profit

182.5 189.6
219.6 218.6
End of 2019 End of 2020

(billions of yen)

1.2 X Down 30% YoV

SAPPORO
Equity Capital expenditure (cash basis)
2020 2Q
End of 2020 2021 revised plan
— 156.6 149.6161.9 299 4 —
- (Progress: 45%)
2021 2Q
(billions of yen) (billions of yen)
Transformation of Group management ®
structure and Group topics é Y

> Selected as index component of SOMPO Sustainability Index for 10 years in.a_row
https://www.sapporoholdings.ip/news/dit/?id=8807

> Recipe proposal app "Uchi-Repi" starts a demonstration experiment to build a food tech service
https://www.sapporoholdings.jp/news/dit/?id=8801 https://www.sapporoholdings.ip/news/dit/?id=8800

> Sapporo Holdings’ response to the TCFD recommendations: Responding to climate change
through the development of new raw material varieties
https://www.sapporoholdings.jp/news/dit/?id=8770

» Commencement of discussions on business alliance with Yakult Honsha Co., Ltd.
https://www.pokkasapporo-fb.jp/company/news/release/210514 01.html
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Revenue by Segment

(billions of yen)

Revenue by Segment
Alcoholic Beverages
Japanese
Overseas
Restaurants
Food & Soft Drinks
Real Estate

Other

200.0

130.4
103.2

21.7
5.5
58.1

11.5
0.1

2021 2Q
Result

199.7

130.5
102.7

24.8

3.1

8.0
11.1

0.1

YoY changes
(amount)

0.3)
0.2
(0.5)
3.1
(2.4)

©.1)

0.4)

0.0

O Factors are explained
& Inthe next slide
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(0.1%)
0.1%
(0.5%)
14.3%
(44.1%)
(0.2%)
(3.1%)
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Main Contributors to Changes in Revenue

SAPPOROD

Q Revenue of RTD and overseas alcoholic beverages rose, but declined for restaurants and soft drinks
™ despite a recovery trend, resulting in a slight decrease of 0.3 billion yen year on year.

= Increase
Alcoholic Beverages

0.2

= Decrease

2020
2Q

27
02 o, /3.1

(Alcohol tax

Japanese
liquor: 0.7

Canada: 2.0
(Of which FX 1.6)

revisions: (2.6))

(Alcohol tax
revisions: 2.2)

200.0

Shinseien: (0.3)
Rebates: (0.9)

(billions of yen)

S <5 & o o
A XX < Q & &L ] 5
%2 2 N N N
g g S & S K & &
K Q@ & @ 2
N R & o o &
& S O RS W& &
2 & g & N
4‘% & 600 ‘;:\b\ (,5{\
é@ $\ &(.; so ’b\ ")o
/ S 3 4
N i >
® <> ©
OAQJ «©

(billions of yen)

Total
Alcoholic Beverages

Food & Soft Drinks Real Estate

©.1) (0.4)

Japanese
Beer
2°4’ (O) 4 Happoshu
®°9 O.]. 0'7 poe T 0°0 New genre products
: 5 RTD
Wine, western spirits,
: 199.7 non-alcoholic beverages
Subsidiaries in Japan
Overseas
Restaurants
Food & Soft Drinks
@Q?) ) .Q%xo (;@@ : © Food & soft drinks in Japan
N N L @ & . s
R s b%\ KNG &L Café de Crié, Blue Seal
& & 2 X
& &O @6’6. \7;'\\"59 Overseas soft drinks +
¥ O~\z§,é>b Subsidiaries in Japan
(_)
Real Estate
Others

YoY changes
Total 1Q 2Q

0.3)] 09 9.7
0.2} (6.7) 6.9
0.5 3.9 3.4
enl @y 1.4
(0.2)] (0.1) (0.2
(03§ (01) (0.2
3.1 13 1.8
05] (0.2) 0.7
08§ (0.7) (0.1)
3.1} (0.1) 3.2
241 @7 0.3
0.1} (2.8) 2.7
09l (9 0.9
01l ©6 07
0.7] (0.3) 1.0
0.4} (0.9 0.1
0.0 0.0 (0.0
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Core Operating Profit by Segment

Gy 2021 2Q YoY changes YoY changes
’ Result (amount) (%)
Core Operating Profit by
Segment (5.1) (3.5) 1.6 )
Alcoholic Beverages (38) (2;@)) 0.9 -
e (0.9) (0.3) 0.6 :
Overseas (05) 02 07 =
Restaurants (25) (29) -
Food & Soft Drinks (26) (ﬂﬂ,)} -
Real Estate 4.6 3.3 (17.9%)
Other -
General corporate and (33) (3 2) -

intercompany eliminations

O Factors are explained
& Inthe next slide
Copyright, 2021 SAPPORO HOLDINGS LTD. All rights reserved. 1 5/45



Main Contributors to Changes in Core Operating Profit

SAPPORO
@ While profit declined in new-genre beer, restaurants, and the Real Estate business,
growth in RTD, recovery overseas, and cost control resulted in an increase of 1.8 billion yen. P
= *
Increase = Covered reversal of 2.4 billion COVID-19 loss transfer Gilions ofyen) Toal |10 20
. H Total 1.6] (0.7 2.3
— Decrease Alcoholic Beverages Food & Soft Drinks  Real Estate )
Alcoholic Beverages 0.9] (0.4) 1.3
5620 @o@ 1 5 (@og) 2021 Japanese 0.6 (0.1) 0.7
2q *Total (1.7) (Japan alcoholic beverages (1.0) *Total (0.4) - 2Q Sales of beer and beer-type
. ’ : Total (0.3 i oa)] @2 09
overseas alcoholic beverages (0.1), restaurants (0.5)) . ( . ) CEXEIRRES [
________________________ —_. e e —_— s Sales of happoshu 0.1)§ (0.00 (0.2)
Canada: 0.2 : : Sales of new genre products (1.2)§ (0.6) (0.6)
U.S.: 0.5 . 3 Difference in beer sales composition}
: : _ by container type + manufacturing 0.3 0.1 0.2
O O O 2 : : '5) costs
1 \ Sales promotion costs: 0.6 : ¢ ‘ ©°8 : RTD, wine, western spirits, non-
. ) Personnel and facilities costs: 0.1 : O 1 e el AR o8] 01 07
@ 4= @ Fixed costs 07] 13 (06)
RTD: 0.9 o Uk O-O (O) 6 Subsidiaries in Japan o5 02 03
Japanese liquor: 0. 3 0 5 ®
L] : : : Overseas 0.7 0.3 0.4
0.4 0.1 : Restaurants o4l 05 02
LA . Sales promotion costs: 0.2 E E Food & Soft Drinks 1.5 03 12
. ﬂ_ 2 Personnel and facilities costs: 1.5 : o
(bl”lOﬂS of yen) 0 3 : | (Of which, impacts from impairment loss: 1.0) | = Sales of food & soft drinks in Japan 0.0y (0.6) 0.6
: - Manufacturing costs 0.5 (0.2) (0.9
Fixed costs 1.8 1.2 0.5
& > S 3 o & > > & : -
?}@0 ’bq@‘—: § ob\)é S '\'ﬁ{@\% y N \'oQ Q},bcf' \)@(’\" ‘Q\%Q (Jo‘;\ (J{:}' e(_)e,'z’ &\(\\gv P &’g@ ;&\o&&é’ Café de Crié, Blue Seal 0.0 (0.2 0.2
LS § K& L RS ; & B & & _.@6 N & & & & Overseas soft drinks + Subsidiaries o2l 00 o2
PO O L O - A A inJapan 2 oo o
3 9 .\b\ D7 R
@eﬁ N S Qs@o.\\é’ & & S && & &0 S Real Estate 0.8)] (0.5) (0.3)
* » Q}éb & & & <.) & ob%‘ (o o & (Jo& &
N ¢ & Q@Q‘(ﬁ & O \g@" & Intercompany eliminations and 01] 01) 02
S &\Q \\QQ’ Y O z%o >° other groupwide expenses ’ ’ ’
S & @ *
AQ\?‘ ('b\(\
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Profit attributable to owners of parent

SAPPOROD

2021 2Q

(billions of yen) Result (Details)
Core operating Profit (5,1) (305)
Gain on sales of non-current
Other operating assets: 23.2 billion yen
income 0.6 24.5 COVID-19 related subsidies:

0.9 billion yen

Coronavirus losses 3.4

Other operating 5.0 Early retirement program 1.9 | Coronavirus losses 0.8

expenses lump sum payments 1.2
Operating Profit (9.4)
Profit before tax (9.9)
Income taxes (3.4)
Profit (6.6)
Loss attributable to
non-controlling (0.1)
interest
e stae (6.4

Copyright, 2021 SAPPORO HOLDINGS LTD. All rights reserved. 1 7/45



Alcoholic Beverages

SAPPOROD

Commercial-use beer and the restaurant business were sluggish due to COVID-19, which beer
for home consumption and RTD products continued to post strong sales.

Progress with cost structure reforms led to improvement in profit.
» Sales of canned beer, RTD products, and RTS products remained steady.

<Revenue> ’ Positive
(billions of yen) 0p2 > Inthe U.S. sales of home-use products were strong, while sales of commercial-use
(0.1%) Japanese +3.4 products also recovered rapidly due to the vaccine rollout.
150.0 y-0-y Japanese(3.9) Overseas +3.2
125.0 TOverSeas (0(1) = Restaurant+0.3 » Sales of Sleeman Clear at Sleeman in Canada were strong (up 40% YoY)
Restaurant (2.7
100.0 ( +6.9 » Cost structure reforms in the restaurant business helped to ease the extent of
75.0 19 (+10%
130.4 | 1305 /0 losses
50.0
550 67.0 | 3.9 » Commercial-use beer and restaurants slumped.
0.0 > The new-genre beer market overall struggled despite strong sales of GOLD STAR.
Jan-Jun Jan-Mar Apr-Jun

> Canned anchor products sold briskly, but recovery in sales of keg and bottled

02020 @2021
_ _ Negative  beer lagged behind.
<Core operating profit>
(billions of yen) Japanese--0.7 <Future initiatives>
Up gvpearzgzi(%_)g gli{;ifﬁ&%_z > Strengthen products for home-use, including beer and RTD products*, and promote
; 0.9 Restaurant (0.5) | initiatives to improve earnings of commercial-use products.
y-o-y | i . :
(0.4) o8 21 Aimed to launch new products (WATER SOUR, The Drafty) to increase sales of products
0
09 for home-use (refer to page 36)
38) | &
(3) £ (46) | (5.0) > Bolster RTD sector, including acquired brand SoCIAL LITE, in addition to beer, in
Canada’s market.
(6)
Jan-Jun Jan-Mar Apr-Jun > Strengthen home-use products and expand sales of new and revamped products in the U.S.

02020 ©O2021 Copyright, 2021 SAPPORO HOLDINGS LTD. All rights reserved. 1 8/45



Food & Soft Drinks

© Sales of lemon-based products and plant-milk based products were strong while some vending

machine locations struggled.

Profit increased amid cost controls and a reduction in depreciation due to the previous year’s impairment.
Positive

<Revenue> Down
(billions of yen) (01)
70.0 (0.2%)
y-o-y
60.0
50.0
40.0
30.0 58.1 | 58.0

20.0

10.0

0.0
Jan-Jun

<Core operating profit>

(billions of yen)
0.5

(1.1)

(1.0)
(2.6)

(2.5)

Up
1.5
y-o-y
(4.0)
Jan-Jun

(2.8)
(9%)

30.3 | 27.6

Jan-Mar

02020 02021

02020

w4y [ @D

+0.3

Jan-Mar
02021

+2.7
(+10%)

27.7 | 30.4

Apr-Jun

o (0.0)

+1.2

Apr-Jun

>

>
>
>

>

SAPPOROD

Continued strong sales of Pokka Lemon 100 and Kireto Lemon
Plant-based milk products continued selling better than 2020 levels
Commenced discussions for business alliance with Yakult
Structural reform of Shinsyu-ichi Miso (decided to close its

Higashikurume Factory)

Sales struggled at some vending machine locations.

. » Restaurant sales were the same level as 2020.
Negative

<Future initiatives>

>

Further expand the lemon-based product market and maintain and gain

market share

Enlarge plant-based milk product market and improve profitability

Promote cost structure reforms and structural reform in the vending

machine business

Promote concrete discussions with Yakult

Copyright, 2021 SAPPORO HOLDINGS LTD. All rights reserved. 1 9/45



Real Estate

SAPPOROD

© Slight decline in revenue due to impact of some tenants leaving

<Revenue>

(billions of yen)
14.0
12.0
10.0
8.0
6.0
4.0
2.0

0.0

<Core operating profit>

(billions of yen))

4.0

2.0

0.0

Down

0.9)

(3.1%)

y-o-y

*Rent reductions/exemptions

1151111

Jan-Jun

Down

0.8)

y-o-y

for 2020: 0.2

*COVID-19 loss transfer
for 2020: 0.3

4.6
3.8

Jan-Jun

> Tenants for the food and lifestyle floor of Yebisu Garden Place Tower
Positive  (commercial wing) decided ahead of remodeling, and leasing is
progressing well in other areas.
> Realized latent gains through sale of owned real estate

» Promoted initiatives to enhance value of owned real estate

> Declining occupancy rate of offices at Yebisu Garden Place Tower

(average occupancy during quarter under review: 91%)
Negative

<Future initiatives>

> Steadily promote remodeling of Yebisu Garden Place Tower (commercial wing)
*Leasing scheduled to commence from August in office zone

> Strengthen leasing to increase occupancy rate of office areas

> Increase profitability by reshuffling the property portfolio

> Increase earnings in new business domains
Copyright, 2021 SAPPORO HOLDINGS LTD. All rights reserved. 20/45



Changes in Balance Sheets

© Total assets decreased ¥35.4 billion year on year

Cash and cash equivalents

Total assets

616.3

m Trade receivables

> Impact of seasonal factors and bank holidays

O Inventories

Other current assets

Fixed assets

B Investment property

> Sale and acquisition of investment property

m Goodwill

m Other non-current assets

End of 2020

Total assets

980.9

2021 2Q

SAPPORD

(billions of yen)

Current assets YoY change

- 1338 @

Non-current assets
YoY change

447.1 (8.4)

Copyright, 2021 SAPPORO HOLDINGS LTD. All rights reserved. 2 1 /45



Changes in Balance Sheets *

SAPPORD

© Total liabilities declined ¥47.7 billion from year end, total equity increased ¥12.3 billion

Total liabilities and Total liabilities and
equity equity

616_3 580_9 (billions of yen)
\

Trade payables

m Short-term financial liabilities

32.9

> Redemption of bonds

Current liabilities
L YoY change

190.0 (26.2)

m Other current liabilities

m Long-tern financial liabilities
> One-year transfer

Non-current liabilities

L YoY change
22900 (21.5)

m Net defined benefit liabilities

8é.5 86.4

Other non-current liabilities

Equity YoY change

~ 161.9 e

m Equity attributable to owners of parent

m Non-controlling interests 202i 2Q

Copyright, 2021 SAPPORO HOLDINGS LTD. All rights reserved. 22/45



Financial Status

© Investment on a cash basis was ¥17.0 billion

activities

CF from investing

activities

Free CF

CF from financing

activities

(billions of yen)

50.0

40.0

30.0

20.0

10.0

0.0

<Consolidated cash flow (CF) statement>

. 2020 o
(billions of yen) 20 results - Change  Change (%)

CF from operating

43 12.8 8.5 196.9%
(11.8) 22.6 34,5
(7.5) 355 43.0
15.5 (43.8) (59.4)

<Changes in amount of investment (casnh basis)>

41.8
31.0 36.5 32.7

24.7

2016 2017 2018 2019 2020 2021

SAPPOROD

<Investment total (D+2+®3)> ¥ 17.Q

billion

(D Capital expenditure (cash basis) : ¥10.2 bition

(Property, plant and equipment, intangible assets, investment property)

<Major items>

- Alcoholic Beverages: ¥3.0 billion
SB: ¥1.8 billion Sleeman ¥0.7 billion

- Food & Soft Drinks: ¥2.4 billion
POKKA PTE. LTD. : ¥1.2 billion
Shinsyu-ichi Miso Co., Ltd. ¥0.6 billion

- Real Estate: ¥4.2 billion

Acquisition of investment property

- Group-wide: ¥0.5 billion

@ Lease fees: ¥1. 7 billion

(excluding lease fees for renting restaurant premises)

3 Other investments: ¥5.2 billion

(Acquisition of Aware Beverages Inc., Invest in property’s equity etc..)
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Revision of Consolidated Earnings Forecasts
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Revisions to Earnings Forecasts

SAPPOROD

© Sales forecast (YoY)

Downward revision of sales mainly in the restaurant-related business, based on the progress of the plan up to the second
quarter and the impact of the emergency declaration, etc.

Sales Volume & Net Sales (YoY)

Full year 1H 2H Main factors
Initial | Revised | Initial Initial  Revised
Results
plan plan plan plan plan
Beer type 459 (2%) 6% (5%) LAY, 1% Forecast of total full-year demand: Initially

beverages total 0%, revised to (4)%

Seer +7Y% 1% 111% (1%) 149, 129 Stro_ng s_ales of canr_1ed beer but recovery
lagging in commercial-use market

Japanese

Alcoholic  Genre Happoshu  (19%) (9%) (21%) (7%) (17%) (10%)
Beverages
Vé?uarlr?es.) New genre  +5% (6%) +2% (11%) +7% (1%) Reflecting trend in new-genre beer market
Bottles - kegs +19% | a2%) | +16%  (31%)  +22% +3% fg;crﬁ;;(}‘;gazfg)';yea’de"‘a“d: atidi 7
RTD total +22% | +48% | +16%  +48%  +27%  +48% ontnuation of i trends, new product
Restaurant (sales) +48% (24%) +27% (44%) +67% (5%) Lagging recovery in restaurant market
Pokka Create (sales) +38% +8% +39% +0% +37% +16% selles expeeied 1o e it 2013 fevel o

beginning of year

Copyright, 2021  SAPPORO HOLDINGS LTD. All rights reserved. £2/“O



Revisions to Revenue Forecast by Segment

SAPPOROD

2021 .
- : Revised . : . .
(billions of yen) Revised Amount Details of main revisions
Plan
Revenue by Segment 468.2 434.7 12.5
Alcoholic Beverages 310.9 2854 10.0
While canned beer and RTD products
showed better performance than the
Japanese 245 3 (130) initial plan, sales were lower due to 227.9 4.3
lagging recovery in commercial-use
products.
Canada: effect of depreciation in yen
Ueisees 490 57 U.S.: increase in SPB* volume 462 84
Restaurants 16.7 (81) Decrease in sales due to lagging 11.3 (27)
recovery of commercial-use products
Food & Soft Drinks 1338 Decrease in sales at Pokka Create 1259 4.0
Declining office occupancy rates and
Real Estate 233 lower sales in Sapporo business 233 (16)

Other 0.2 0.0 0.2 0.0

*SPB:Sapporo Premium Beer Copyright, 2021  SAPPORO HOLDINGS LTD. All rights reserved. 26/45




Revisions to Core Operating Profit Forecast by Segment

SAPPORO
— Revised
(billions of yen) Revised Amount Details of main revisions
Plan

Revenue by Segment 90 4.3 2.4
Alcoholic Beverages 7.3 24 2.2
R 72 OO l(())(\);;cso;ltersls will cover impact of 67 06
Overseas 1.7 OO 05 1.3
Restaurants (16) (28) Impact of lower sales (50) 0.6
Food & Soft Drinks 1.0 Impact of lower sales (26) 3.0
Real Estate 86 Impact of lower sales 109 (29)
Other (80) 17 Risk response costs: 1.6 (63) Ol

Copyright, 2021 SAPPORO HOLDINGS LTD. All rights reserved. 27/45



Revisions to Core Operating Profit Forecast: Impact on Restaurant-Related Companies

» « . = = SAPPORO
Breakdown showing core operating profit for = Forecast revised downward, mainly due to
restaurants-related business and other businesses struggling restaurant-related companies
® > ® > Revised
(billions of yen) Amount
+14
12
Consolidated: (1) + (2)
(billions of yen) »Excl. restaurant-related companies*: (1) ° 10.8 T
12
0
Revised
AT 02021 Initial Plan  E@2021 Revised Plan
2.3)
. Jan-Dec
[
6
9.0
6.7 (billions of yen)
Restaurant-related companies* only: (2)_ - 1.7 ]
0 »Main factor of downward revision is :
02021 Initial Plan 02021 Revised Plan reStaurant related bUSIneSS (3) Revised (55)
Amount
Jan-Dec *Restaurant-related companies (5) 3.8)
Restaurant business (Sapporo Lion Group)
Shinseien Pokka Create

02021 Initial Plan 02021 Revised Plan

Jan-Dec 28/4
Copyright, 2021 SAPPORO HOLDINGS LTD. All rights reserved. / 5



Profit attributable to owners of parent target

SAPPOROD

© Operating profit and the profit categories below it were unchanged from the initial plan.

2021

(billions of yen) Revised ‘Iz?r:’:)?ﬁ:: EFREEAR
Plan

Core operating Profit 9.0 4.3 2.4

Oth ting i :

exp;gg;ra e neome 9.0 11.3 (20.2) 315
Operating Profit 18.0 18.0 (15.9) 33.9
Profit before tax 17.0 17.0 (19.4) 36.4

Income taxes 5.0 5.0 (2.8) 7.8
Profit 12.0 12.0 (16.6) 28.6
Profit attributable to 12.0 (16.1) 28 1

owners of parent

Copyright, 2021 SAPPORO HOLDINGS LTD. All rights reserved. 29/45



Appendix
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Appendix : Major sales volume & sale

Sales:Beer (Japan) *including liquor tax (billions of yen)
Sales Volume:Beer (Japan) X1 (10,000 cases)
Jan. 1 - Jan. 1 - YoY
Jan. 1 - Jan. 1 - YoY Jun.30, 2020 | Jun.30, 2021 | Change(%)
Jun.30, 2020 |Jun.30, 2021 | Change(%)
Beer 58.4 55.7 (4.6%)
Sapporo Draft Beer Black Label (total) 600 541 (9.8%) Happoshu 33 3.0 (7.4%)
YEBISU (total) 282 273 (3.2%) New genre 23.3 23.0 (1.5%)
1 Beer (total) 1,043 1,036 (0.7%) Subtotal 85.0 81.7 (3.9%)
2 Happoshu (total) 35 79 (7.1%) Rebate subtracted from sales (4.7) (5.0) =
3 New genre beer products (total) 704 625 (11.2%) Total 80.3 6.7 (4.5%)
Beer, happoshu, and new genre (total 1+2+3) 1,832 1,740 (5.0%) Sales:Alcoholic Beverage (Japan) (billions of yen)
RTD(*1) 409 606 48.3%
Non-alcoholic beer taste beverage 28 27 (3.6%) Jan. 1- Jan. 1- YoY
Jun.30, 2020 | Jun.30, 2021 Change(%)
Sales Volume:Beer (International) (10,000 cases) Domestic wines 1.7 16 (7.8%)
Imported wines 2.8 2.7 (3.2%)
Jan.1- Jan.1- YoY Wine (total) 45 43 (5.0%)
Jun.30, 2020 | Jun.30, 2021 | Change(%) Spirits and Shochu (total) 10.4 11.2 7.8%
Overseas brand (SLEEMAN, Anchor, etc.) 649 635 (2.1%) Subtotal 14.9 155 40%
T 137 172 25 6% Rebate subtracted from sales (2.9) (2.9) —
Total 12.0 12.5 4.4%
North America 786 808 2.1%
Sapporo brand 77 a5 181%| Sales:Food & Soft Drinks (Japan) 2 (billions of yen)
Other areas 72 8b 18.1% Jan. 1 - Jan. 1 - YoY
Total 358 393 4.0% Jun.30, 2020 | Jun.30, 2021 | Change(%)
Soft Drinks 28.9 29.0 0.4%
Food (Lemon - Soups * Plant milk) 13.8 14.5 5.1%

X1 : Following the agreement of the Brewers Association of Japan, the sales volume for the first half and end of the fiscal year shall be disclosed.

22 : Pokka Sapporo is only domestic sales.

SAPPOROD
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Appendix : Alcoholic Beverages (Japan)

<Domestic beer and beer-type beverages:

YoY change in sales volume by genre>
(Jan —Jun)

[Beer and beer-type beverages total] down 5% vov
v Beer: down 1% y-0-y
v' Happoshu: down 1% y-0-y

v" New genre: down 11% y-0-y

<Major domestic brands: YoY change in sales

volume>

v" Black Label brand

down 10% y-0-y SAPPORO
(cans: up 13 % y-o-y )

v" Mugi to Hop brand
down 26% y-0-y

(Jan —Jun)

Color Your Time!

v" YEBISU brand YEBIS[}@

down 3% Y-0-Y v-romiLs. toes%i.
(cans: up 5 % y-o-y )

v GOLD STAR

SAPPOROD

<YoY changes in sales volume of beer and beer-type

(%)

100
90
80
70
60

Beer

beverages by genre>

(cumulative for each month)

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Happoshu New genre Beer and beer-type beverages total

<YoY changes in sales volume of main brands>

(%)
110
90
70
50
30

(cumulative of each month)

AP
—

p——

Jan Feb Mar Apr May  Jun Jul Aug Sep Oct Nov Dec

—Yebisu brand total
GOLD STAR

Copyright, 2021 SAPPORO HOLDINGS LTD. All rights reserved. 32/45

—Black Lable brand total
Mugi to Hop brand total



Appendix : Alcoholic Beverages (Japan)

SAPPOROD

<Main brand Jan- Jun Sales volume change > < Beer lineup (Jan- Jun break down) >

(10,000 cases)

900

800 22%

700
60 '
50 26%
40 )
e \ DLrrminm ke

N R | I »
10

m Black Lable Yebisu Others

2015 2016 2017 2018 2019 2020 2021

o

o

o

o

o

o

o

m Black Lable brand total Yebisu brand total
Mugi to Hop brand total GOLD STAR
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Appendix : Alcoholic Beverages (Japan)

*

< Jan- Jun sales revenue >

XlIncl. liquor tax

(billions of yen)

100 7

|

—32%

68%

Y

90
80 36
70
60
50
40
30 64
20
10
. i

2014 2015 2016 2017 2018 2019 2020 2021

m Beer mHapposhu & New genre

SAPPORD

< Jan- Jun sales breakdown by category >

10% 1%
N\

m Beer

% 91%

|

m Happoshu & New genre
= Wine & Spirits
m Japanese liquor

RTD

Non-alcoholic beer

24%

*Before subsidiary companies sales, elimination of
inter- company transactions and rebate deduction

*From 2021, Hyosai Sour and 99.99 keg
are reclassified from Spirits to RTD.
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Appendix : Alcoholic Beverages (Japan)

< Jan- Jun sales revenue >
(billions of yen)

3.4 3.6 3.7 35 35
2.8 27

25 24 24 23 21 1, ¢

2015 2016 2017 2018 2019 2020 2021

Japanese Wine Imported Wine

oy B &

24 21

2015 2016 2017 2018 2019 2020 2021
Spirit

o

SAPPORO
*From 2021, Hyosai Sour and 99.99 keg
are reclassified from Spirits to RTD.
0.5
0.9 All-time

0.7 high 1H sales

10.2

0.8
07 7.9 7.6

06 0.6

|| | 3.1 3.9

2015 2016 2017 2018 2019 2020 2021
RTD (can) Hyosai Sour and 99.99 Taruzume

76 18 19 2, 18
6.9 LT

2015 2016 2017 2018 2019 2020 2021

Japanese Liquor
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Appendix: Alcoholic Beverage (Japan)

SAPPORO
© New Products for New Values
1. A Hard Seltzer from Japan 2. More freedom for beer lovers
WATER SOUR The DRAFTY
A new-generation RTD unsweetened seltzer with 3% alcohol. A low-alcohol, beer-like drink that beer aficionados will love.

Released on August 24, 2021

Alcohol 3%

Reference retail price: 141 yen (excl. tax)
Flavors: Lemon, orange

Released on September 14, 2021
Alcohol 0.7%

Open price

Carbonated drink

Features
A refreshing, tart and low-alcohol
sour cocktail with a carbonated feel.
Our patent-pending, special
manufacturing method creates a
clear taste without any bitterness
that does not leave any aroma or
aftertaste in the mouth. A light sour
cocktail, simple in taste and L_____|Watch the “One Week Song” video featuring Sapporo’s employees!
package design. https://www.sapporobeer.jp/the_drafty/  Note: This product is not beer,
Copyright, 2021 SAPPORO HOLDINGS LTD. All rights reserved. 36/45

Features
- Uses 100% malt draft beer as an ingredient
to create a low-alcohol, beer-inspired drink
that beer lovers will enjoy.

- A smooth taste with a natural, beer-like
aroma and wheaty flavor.

I4=9-40-

VAIERSOM |

& - This product was developed and manufactured in Japan as a Japanese version of hard seltzer.



Appendix: Alcoholic Beverage (Japan)

© New Products for New Values

What Is Hard Seltzer?
Carbonated water with alcohol (RTD)

In the US, low-alcohol beverages have been popular among health-minded
young people since around 2018

Want I want to drink This is new!
something but not get Looks great on
healthy drunk. social media!

Features of Hard Seltzer Size of Hard Seltzer Market (US)
2020 RTD brands

by market share in US

Source: © Euromonitor
International 2021

Uses alcohol derived from
Y sugar cane molasses

Low-alcohol

O

RTD sales volume
forecast in US

Hard seltzers were
two of the top!

4.7 million lit.
(approx.)

ot sweet

2 million lit.
(approx.)

29%

nQ Q)

N
= Stylish package design

aQ

4%

Will be a new

o 2020 2025
boom following @& ® Good timing to create a Japanese hard seltzer!
lemon sour
cocktails? alcoholic beverage with a carbonated drink feel
3%
=
k{; unsweetened

RS
*

lemon & orange

SAPPOROD

A Shift in Thinking about Alcohol Content

A growing need for low-alcohol products

Since | have more time to drink at home,
I'd like to do it at a leisurely pace!

A
@
- A

Low-alcohol is good so | won’t
drink too much!

N

% On the other hand, some consumers could not
feel satisfied with non-alcohol beer...

Enjoy Beer X Feel Refreshed in Body and Mind

Further expand the market for beer-like beverages
and offer joy with more positive choices

Non-alcohol beer—same as canned beer
Increased YoY (compared to 2020)

After work
Quality: An authentic, convincing taste achieved

by using 100% malt draft beer as an ingredient On days off

6T

Note: This product is not beer.

Copyright, 2021 SAPPORO HOLDINGS LTD. All rights reserved. 37/45

Time: Enjoyed at one’s own leisure




Appendix : Alcoholic Beverages (Japan)

<Changes in the amount of liquor tax per 350 mi>

—a— Beer
—@— Happoshu
New genre

—&— RTD

(yen)
80 77
' I
70 70
I 63.35
60 o v Beer and Beer
' type beverages
50 4699 54.25yen
& 318 35 v RTD
.
. 28 | . I 35yen
20
2020 2023 2026 (year)

SAPPOROD
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Appendix : Alcoholic Beverages (Overseas)

SAPPORD
<Overseas beer : YoY change in sales volume > < Overseas sales volume by brand(Jan-Jun) >
Uan = Jun) (10,000cases)
[North America Total up 3% y-o-y o
v Overseas brand w’:“ Up A0+ voy 750 209 257
down 2% y-o-y @ R 600
1] 450
:.' 300 649 635
v Sapporo brand Y 2020 2021 150
e #%
o : In Canada, sales of Sleeman Clear 0
up 2@ % y-0-y Ps,ﬂ‘,RI?RBQ brand grew thanks to its high health 2020 2021
value (including extension products). Overseas brand ey
[Other Areas Total] up ﬂgcyy ooy < QOverseas sales volume by Area(Jan-Jun) >
4V-0-
. o e . (Jan = Jun) (10,000cases)
(Main area : Asia pacific , Europe , Oceania)
v Sapporo brand : up 18 %y-o-y 900 72 85
750
< Y-o0-y change in domestic sales volume in Vietham > 600
0 450
14004 786 808
120% 300
0
100% 150
80%
60% 0
40% 2020 2021
18.3Q 18.4Q 19.1Q 19.2Q 19.3Q 19.4Q 20.1Q 20.2Q 20.3Q 20.4Q 21.1Q 21.2Q North America & Other areas . 39/45
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Appendix : Alcoholic Beverage (Overseas)

SAPPOROD

. ) B Product: SoCIAL LITE
© AchIred Canada’s Award Beverages — No artificial sweeteners, only natural flavoring. A refreshing low-calorie,

gluten-free drink.

Company Overview —

- Company name: Aware Beverages Inc. B3 . e 1 o gl
+ Location: Ontario, Canada s/g[;mt S/I_I[:—|E S{EFI\AL: SOCIAL=E sﬁn?u sg[:lAD“-{ sgcmb
- Founded: 2013 G 45 W LG BT G P AL 0 f5 B0 (4 W
- Production capabilities: None (100% consigned production) VOOKASOBA VODKASOO VODKASODA  VODKASODA  VODKASOOA  VOOKASODA  VODKASOOH
- Sales breakdown: 100% spiked water* ine ar Rl e 1 ) £ 4 rescy 77 cmavernigh Lie | 4
- Share by province: 75% Ontario, 25% other 805 8 g % 2 Bl § PN 7 e
- Net sales: Approx. CDN $13 million (approx. JPY 1 billion) in 2020 ' 1 31 : :

* Spiked water is a mix of carbonated water and vodka, gin, tequila or a malt-based
alcohol, with flavor added. The most common iteration is a vodka-based beverage
mixed to a 5% alcohol content.

Common to all: 100 or less calories, natural flavoring, no carbohydrates, no sugar
and no artificial sweeteners.

In 2020, this product had the highest proportion of the market (26%) for RTDs in the
Canadian domestic market. (Sapporo Beer’s own research)

I:_—l URL: https://www.sociallitevodka.com/

SACIAL

VODKA SODA

SOCIAL:

Background to Acquisition
- The beer category is shrinking for the Canadian market (total
demand is expected to decrease 2% annually), while the RTD % By sales volume, SoCIAL LITE is ranked 5th
category should increase by 50% between 2020 and 2025. In in the Canadian spiked water market.
particular, spiked water is expected to increase by 100%.

- For Sleeman Breweries, we aim to grow the business as a whole
by increasing the proportion of its RTD business to 10% by 2026.

Copyright, 2021 SAPPORO HOLDINGS LTD. All rights reserved. 40/45



Appendix : Alcoholic Beverages (Restaurants)

SAPPORO
< Sales revenue and number of Sapporo Lion Outlets > <Sapporo Lion outlets As of Jun 30, 2021 >
(Billions of yen) Xbefore rebate deduction (Jan— Jun)

200
12.0 - 11
174 173 174 170 180 8
9.0 159 155 160 11 Tokyo Metroporitan
6.0 118 119 Kanto (excl. Tokyo)
: : 11.5 - 11.3 11.3 127 140 Hokkaido
30 2 127 Outlets
4.7 120
26 56 Nagoya
0.0 100 m Kansai
2015 2016 2017 2018 2019 2020 2021 19 Others
Sales revenue Number of outlets
- 20
< Total number of outlets >
<Brands>
> i
12 ool wPR> [N
pporo Lion
127
New Sanko .TOMDHU i N
165 Outlets | =
15 Marushinkawamura

#m-wtr- B3P e %
1 . stz R
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Appendix : Food & Soft Drinks

< Japanese soft drinks

< Japanese soft drinks
POKKA SAPPORO Food & Beverage > POKKA SAPPORO Food & Beverage >
Sales volume & Sales by genre(Jan- Jun) Sales composition by sales channel (Jan- Jun)
: 0
[Lemon based-drinks] [Lemon-based food products] 40%
v ooup JI§I Y y-0-y _ (= v ooup o y-0-y
(Sales) /f?\fﬁm (Sales) 17.49 m||||0n Vending machine
+,iu1A|JE‘ Retailer
HHBl cases
—/
{Unsweetened tea drinks] {SOU S] 60% »*Vending machines (end of Jun.)
p own brand machines : about 65,000

v down 4% y-0-y + Multi-brand machines
(Sales) <Japanese soft drinks

Sales composition by genre (Jan- Jun)>

v down 3 y-0-y A
(Sales volume) , [oh

5 L
no '

El H
2 .’,‘»z- By
4.

st 14% 15%
[Coffee drinks] [Soy milk, chilled products] 3% \ Lemon-based drinks

Carbonated drinks

m Coffee drinks

v down7% -0- v u ]13% -0- A
=y . y=oy (S 17.49 million
(Sales volume) - (Sales) 9@‘ Tea drinks
CT LY cases
ija‘/r 1“ ’ 22% 26% Water
‘ . Others

21%
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Appendix : Food & Soft Drinks

5 SAPPORO
< Food & Soft Drinks segment §
Revenue break down by geographic area > § { Pokka Create CO., Ltd ]
v Jan- Jun Sales revenue 3£ 3.1 billion
84%\ up ([D% y-0-y
< Number of outlets as of June 30, 2021>
" 16% y 109
55 East Japan
200 outlets m Central Japan
m Japan m Overseas West Japan
< i . :
POKKA SAPPORO Food & Beverage > < Overseas soft drinks | 36 Decreased § outlets compared with
Sales composition (Jan- Jun) POKKA Corporation (Singapore) > 5 2020 4Q
Sales composition (Jan- Jun) | (East -3, Central -2, West-3)

20% 119

¥43.5
billion

m Directory operated

mFC

99 31
SG$ million ’

200 outlets

Decreased 8 outlets compared with
2020 4Q
(Directory operated -3, FC -5)
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Ap pendix : Real Estate (3): Already transferred as of June 30, 2021

SAPPORO
< Information about
< Major rental properties & occupancy rates : (Averages for 2021 2Q )> Investment property > (billions of yen)
400.0
Site area Floor area eguip No. of fl
() () ncy rate 0. of floors
(%)
300.0
Yebisu Garden Place @ 56,943 298,007 91 gobzfoc;;s above ground,
200.0 402.1 408.1
Ebisu First Square @ 2,617 15,438 95 %szlooc;\rls above ground,
" bove ground 100.0 219.6 218.6
: oors above ground,
Ginza Place 645 7,350 95 2 below
0.0
Strata Ginza @ 1,117 11,411 100 %3b2foc\)/\ts above ground, As of December 31,  As of December 31,

2019 2020

*1: The number of floors is for the office block only. Occupancy rates are for office areas only. Carrying value on the consolidated

*2: Figures are for entire property. Sapporo owns 922m? of the site (sectional ownership) and 89.72% of the building

- | statement of financial position
(joint management)

*3: Already transferred as of June 30, 2021 Fair value .
(billions of yen) (billions of yen) |
< >
Core Operating profit 20 20 Change 20 20 Change Factomu
Yebisu Garden Place’ etc. 3.6 29 (06) Yebisu Garden Place, etc. 5.0 4.5 (05) )
S
Other area & 12 13 0.0 Other area & 1.9 1.9 0.0 LG

other operations other operations I

Hokkaido 0.4 0.3 (0.1) Hokkaido 0.6 0.6 (0.0)
General corporate (0.6) (0.7) (0.1) General corporate 0.4) (0.4) (0.0)
Total 4.6 3.8 (0.8) Total 7.1 6.6 (0.6) B GINZA S

PLACE
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As an intrinsic part of people's lives, Sapporo will contribute to
the evolution of creative, enriching and rewarding lifestyles.

SAPPORO

This document was prepared for the purpose of providing information to serve as a reference for investors in making investment
decisions and not for the solicitation of investment or any other similar such actions.

The earnings forecasts and forward-looking statements contained in this document were prepared based on the judgment of the
Company as of the date of this document and include potential risks and uncertainties.

Actual published future results may therefore differ materially from the content of this document.
The Company shall not in any way be responsible or liable for any losses or damages resulting from the use of the information in
this document.
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