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Presentation

Summary

SAPPORO

2024 Financial Results: Despite a net profit decline due to impairment losses

in the overseas alcoholic beverages segment (U.S. business), core operating profit increased

® Strengthening the domestic beer business and structural reforms across various segments led to core operating profit exceeding 20 billion yen for the
first time since IFRS adoption, demonstrating the company’s core earnings capability
® Continued balance sheet reforms, including asset sales in cross-shareholdings, to enhance capital efficiency
® Annual dividend is scheduled to increase for the second consecutive year (52 yen) in consideration of stable dividend payments and profit growth,
luding temporary special factors

2025 Plan: Aiming for further profit growth by leveraging strengths, centered on the domestic beer business

® Targeting revenue and profit growth. While strengthening the domestic beer business in anticipation of the alcohol tax revision, we will also advance
structural reforms in the overseas alcoholic beverages seg t (U.S. business) and continue balance sheet restructuring
® Planning to increase the annual dividend for the third consecutive year to 60 yen

2023 2024 2024 2025
(billions of yen) Result  Initial plan| Result YoY  vs.nitial plan Plan YoY
Revenue 518.6  523.5 el it e
Sl 156 190 0% 1160% iz
Onerating prafit 118 17.6 (11%1;8 (,.ofl.ﬁi 190%
Profit attributable to owners of parent 8.7 10.0 (11%;32; (ZZ%Z; ¥ ‘2" gf‘
ROE 5.0% 5.5%

Progress report on Medium- to Long-Term Policies

® The results of the study were announced in today's timely disclosure of “Group Medium- to Long-Term Growth Strategy”.
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Oga:l would like to give a summary. See page four of the PowerPoint presentation.

In FY2024, revenue increased where the Japanese alcoholic beverages and real estate businesses led the
overall increase, andore operatingprofit exceedingJPY20 billion for the first time since 2016. However,
operating profit and profitattributable to owners of parent decreased due to the goodwill impairment of
Stone.

In terms of capital efficiency, the Company continued to promote balance sheet reforms, including the sale
of crossshareholdings. Based on the continuation of stable dividends and profit growth excluding temporary
special factors, we plan to increase the annual dividend for the second consecutive year to JPY52 per share.

As for our plan for FY2025, we will work to achieve further growth in areas where we have strengths, centering
on domestic beer. With plans to increase sales and profits, we intend to promote structural reforms in the US
business in overseas alcoholic beages segment, while strengthening domestic beer.

We also plan to continue working on balance sheet reform. The table shows that we plan to increase the
annual dividend for the third consecutive year to JPY60.




Progress on the Medium-Term Management Plan (2023-2026): Toward Achieving the 2026 Financial Targets

SAPPORO

B Core operating profit is steadily increasing through improvements in the profitability of each business.
The company is now at a stage where achieving an ROE of 8% in 2026 is well within sight.

Core operating profit trend

2025
Aiming for further profit growth in areas of ROE
strength 8.0%
EBITDA*
2024 ROE ¥ 50.0Billion:
Struct:ral vefurms}; business strengthening, and ROE 5.5%
wth initiati +oandily enhanced
ﬁ::ﬁtability across :;’lesegments 4.1% EBITDA
EBITDA ¥ 46.7Billion
ROE ¥ 44.0Billion
5.0%
EBITDA Core OP
RO ¥36.0 Billion 250 |______
S Core OP Gore OF Billion* i "
EBITDA ¥24.5 _ potential upside in
¥ 29.9 Billion Core OP ¥22.0 Billi +a :?':::;‘eemtmg profit
¥15.6 Billion el formulation of the
Cofe OP b it Medium-Term Plan
i Billion
¥ 9.3 Billion
2022 (Result) 2023 (Result) 2024 (Result) 2025 (Plan) 2026 (Target)
*A imation for achieving fi ial targets

Ppr
(No changes have been made since the Medium-Term Plan was formulated)
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This is the second year of the medidarm management plahat started from 2023, and although ROE
temporarily declined,core operatingprofit hassteadily increasing, and we believe tlathieving the target
ROE of 8% by 2026 is entirely feasibi€2025, we would like to aim for further profit growth in areas where
we have strengths.




Progress on the Medium-Term Management Plan (2023-2026): Results up to 2024

SAPPORO

B In 2024, initiatives were implemented on both fronts: strengthening & growth, and structural reforms & business liquidation
B In the overseas alcoholic beverages segment (U.S. business), new challenges emerged, and measures are being taken to address

them
Results up to 2024 Responding to New Challenges
R R e I |
|Strengthening/Growth H
I 1
1 Alcoholic Beverages (Japan) Alcoholic Beverages (Japan) Alcoholic Beverages (Overseas) 1
: Reinforcement of Beer RTD Business Growth and SPB growth 1 Alcoholic Beverages (Overseas)
1 . Ete. ! Structural Reforms in the U.S. Business
1
H . i
- -{}-ﬂ?% @3% +34% ! v Established a local production and sales
H 1 framework in the U.S., with the Sapporo
1 (volume basis, v5.2022) (Ratio of in-house production) (volume basis, vs.2022) 1 Premium Beer (SPB) brand continuing strong
: Growth, centered on the Black RTD in-house production ratio Growth centered on the U.S. and : growth; however, profitability has not lived
Label brand, outperformad tt significant) ed (13% in 2022) initi imati ini
: abe! ’amn:;l:kpe((, ormed the sipicaatl Weienssd 3K In 2 S e i : up to initial estimations due. to a.decllnlng
i (with improved share of beer sales) fourth consec 4 h) H craft beer market and cost inflation.
R g ——— R —————————————— 1
¢

<

: 3 MRS
| Structural reform & Business liquidation leading 1o the recordinig of goodwill

!
1
1
1
1
i
I
]
I
i
i
I
1
1
1
I
1
1
Short-term improvements are challenging, :
1
I
1
1
i
i
i
1
I
1
I
1
1
1
1
1

1
1
! . N = :

I Food & Soft Drinks Uapan) Reshuffling of Balance sheet reforms 1 impairment. Lorfg-terfn, strateglc_chmce to

: Cost Structure Reforms business portfolio (Asset-light initiatives) : operate domestically in the US will allow for

i 1 outsized opportunity vs. import model.

1 1

1 1

: ¥ 20]].Billian ¥ ]157Bllllon ¥2§e®nunon : v Advancing structural reforms to leverage

i (PL basis, v5.2022) (PL basis, vs.2022) (sale valug basis, vs.2022) i SPB’s high growth potential into Group-wide

1 Waste reduction through SKU 1 profit growth. Targeting a positive EBITDA

: optimization, cost efficiency Resolution to dissolve Anchor Sale of cross-shareholdings : turnaround within the current medium-term

H improvements, stc. Liquidation of PVS i plan period (by 2026)

1 1

e o o e o o e e ! s s o S i s s e S

*Summarized with a focus on the key items of the action plan KPIs
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We have divided the mediuterm management plan into two categories: those to be strengthened and
grown, and those to be restructured and reorganized.

Forthe areasto be strengthened and grown, we will further strengthen beer and improve RTD and production
efficiency. We would like to continue to achieve further growth in the form of growth of Sapporo Premium
Beer in overseas alcoholic beverages.

As for structural reforms and businessorganization we were initially aiming for 2024, and things were
progressing smoothljHowever, as mentioned earlighere was an impairment loss on Stomghich we now
recognize as a new challeng&/e willpush forward withfurther structural reforms with the aim of turning
EBITDAvositiveduring the current mediunterm management plan.




Financial Highlights 2024

(¥ bn)

Revenue
Revenue (Excluding liquor tax)
Overseas revenue
EBITDA
Core operating profit
Core operating profit margin
Other operating income (expense)
Operating profit
Profit attributable to owners of parent

ROE

Matsude:

Revenues increased by 2% aaie operatingprofit increased by 41%. On the other hand, operating profit

518.6
400.8
119.6
36.0
15.6
3.0%
(3.8)
11.8
8.7

5.0%

2024
Results

413.0
128.5
44.0

4.2%
(11.6)
10.4

YoY changes
(amount)

o= 1950
+8.8

SAPPORO

YoY changes
(%)

+2.3%
+3.0%
+7.4%
+22.3%
+41.0%

(11.9%)
(11.6%)
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and below decreased due to tlsggnificantnegative impact of other operating expenses.




Record i n g Of i m pai rme I'It |OSS i n U .S . bu Si ness (Supplementary Explanatory Material for Timely Disclosure on January 30, 2025 (Reprint))

m Established a local production and sales system for the growth of the Sapporo brand, but faced unexpected challenges and

profitability declined significantly

B Revised business outlook and recorded impairment of goodwill due to difficulty in improving in the short term and significant
deviation from the plan at the time of the acquisition of Stone Brewing

Recording of Impairment Loss

Background and developments

® Achievements and issues arose from the plans developed at the time of the
acquisition

—Although synergies are developed from the acqui , there are several
deviations from expectations. As a result, profitability deteriorated

v Growth of the Sapporo brand (Sales synergies)

—SPB volume: +16% compared with 2022

Reduction of global logistics costs and fixed costs, etc. (Cost
synergies)

— End of 2024: $10 million compared with 2022

v Long-term slowdown in the craft beer market (lower sales of the Stone
brand)

Achievements (4

Issues

(CRARSEI . Cost Inflation (rew material costs, labor costs,ete) : 10% Compared with 2022
expectations) | inp and integration costs)

—Stone brand volume: (16%) compared with 2022 (Full Year Comparison) L]

® Acquired Stone Brewing Co., LLC in August 2022. Shift our business ® The Stone brand’s declining sales and deterioration in profitability due
model from importing products from Canada and Vietnam and selling to cost inflation largely depend on the external environment. Efficiency
them in the U.S. to a production and sales structure in the U.S. utilizing and improvement in production and logistics will take time as
Stone’s production facilities, aiming to further grow the Sapporo brand, manufacturing transfers completed only recently
which is experiencing increasing demand in the U.S. ® As itis difficult to improve structural deterioration in profitability in the
® Started manufacturing transfers at the end of 2023. Completed the short term, the business outlook was revised down and approximately
construction of a production system in the U.S. at the end of 2024 ¥13.9 billion ($92 million) of impairment of goodwill was recorded
® Future measures to promptly tackle fundamental improvements are

presented in the next section. Already started to take some specific

actions

v The gap between the current

Medium-Term Plan and the latest
outlook (forecasts for 2025 and
2026 are after implementation of
reforms, as shown in the

E)

v

next page) is significant, and
recovery within the current
Medium-Term Plan period is
difficult

A difficult situation to turn a profit
in 2026 (EBITDA is targeted to
become profitable for 2026)

SAPPORO
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As we disclosed on January 30, the recording of impairment losses on our US operations had a major impact.
With regard to the impairment loss on the US business, Stone Brewirigh wasacquired in August 2022,
successfullyestablisheda local production and sales structure for the Sapporo brand, but has also faced
challenges beyondur expectations, resulting in a significant deterioration in profitability compared to the
plan at the time of the acquisition.

First of all, in terms of achievements, in the growth of the Sapporo brand, volume grew by 16%. We have also
been able taealizecost synergiethrough improvement®f logistics and fixed cost reductions.

In terms of issues or deviation from expectations, the first is a decrease in volume of Stone brand due to the
longterm deterioration of the craft beer market, and the second is an increase in raw material and labor costs
due to cost inflation and highéntegration costs for production and logistics in the US. These factors have
had a significant impact and have made skerin improvements difficult, resulting in the recording of
impairment loss.

As for future measures, we are working on structural reforms in the US as virappl@snentingchanges and
renewal of the management structureverseeingour overseas businesom Japan to improve the
profitability of our US business as a matter of urgency.




Future measures for the U.S. business (Suppl tary Expl y Material for Timely Disclosure on January 30, 2025 (Reprint))

SAPPORO

B Restructuring the U.S. business is an urgent issue for the future growth of the overseas alcoholic beverages business

B Review overseas management not only in the U.S. but also throughout the entire Group, and carry out the reforms focusing on
structural reform in the U.S. and reorganization in the headquarters in Japan within the current Medium-Term Management Plan
period (2026) At the same time, consider further structural reforms to rebuild management and business platform

2025 2027-
p
Current Medium-Term Plan period (-2026)

m Phase1 Structural reform Phase2 Brand growth

~B

v’ Structural reforms to fundamentally review operation costs each local
production base
Addressing - Improve pr ion efficiency and optimize logistics by optimizi

e )
issues operating rates at East and West production bases and by replacing
SKUs ®  Further focused investment in the
v Increasing operational efficiency through workforce optimization Sapporo brand
(Sales, marketing, etc.)

Strengthening v Expanding sales ch Is by optimizing distribution ® Str hening p! i Y
and growth of *Continue efforts for the growth of the Sapporo brand during structural and capabilities

Sapporo reform

(E: i and p ion of system
integrating local operations and h

v Considering more in-depth ;dditional structural reforms

v Change to structure headed by p | with ive overseas busil experience
- The International Management Committee was newly established in January 2025. Separate the overseas business from
Group managementl the existing SB Management Committee and improve the quality of isi il gha structure
Headquarters functions centered on p | with ive overseas i experience
- Change the head of the overseas business from the above point of view and strengthen the structure. Continuously
reinforce human resources

Copyright, 2025 SAPPORO HOLDINGS LTD. All rights reserved. 1 1/48

First, in the US, we are optimiziogeratingrates at our East and West production bases, and replacing SKUSs,
to concentrat on Stone's core brands and ghibward to the Sapporo brand. In addition to cost structure
reforms such as optimization of production and logistics systems, we are also working to further strengthen
and grow the Sapporo brand.




Changes in Business Management under the New Structure

SAPPORO

In our future transition to a business holding company structure, we will strengthen management by dividing our businesses into two geographic segments:
Domestic and Overseas. This will enable each segment to focus its resources on addressing unique manag 1t challenges in their respective markets.

@ To drive future growth in the Domestic and Overseas Alcoholic Beverages businesses, the CEO of SAPPORO HOLDINGS LTD, will assume the role of
CEO of SAPPORO BREWERIES LTD, effective March 2025.

@We will consolidate the management structure of the overseas operations within of SAPPORO HOLDINGS and empower a team of global experts to
make prompt, high-quality decisions.

<Before> <After>
/’i\ SAPPORO HOLDINGS LTD.
SAPPORO HOLDINGS LTD. Y President and Representative Director
v Hiroshi Tokimatsu
'
: ,
' =33
' 2
H I | \2/
'
. Domestic Operation International Operation
SAPPORO POKKA SAPPORO A SAPPORO HOLDINGS LTD.
FOOD & BEVERAGE LTD g
BREWERIES LTD i Domestic ;APPORD BDZE'!VERIES LTD. Managing Director
Alcoholi esident and Representative i
Domestic Domaetc 'Foad Py {9 Be::’aog::s i P! oye'fe.a.s r[3|re_ctm of SﬁrPORO BREWERIES LTD.
Alcoholic Beverages Soft Drinks Hiroshi Toki Beverages Management Commitee
& Rieko Shofu
Overseas Overseas
¥ i POKKA SAPPORO Overseas
(Alcoholic Beverages Soft Drirks: Domestic || FOOD & BEVERAGE Soft 'SAPPORO HOLDINGS LTD.
Food & President and Representative Drinks Group Operating Officer and Director of
Soft Drinks Director International Business Department
Masashi Sato SAPPORO
General Manager of International Division
| | Noboru Ohrui

I 1 H
o SLEEMAN |
nran [BREWERIES] [ B:TE‘VJVTIEG ] [ ?/?;P::'g ] POKKA i Domestic Subsidiaries Overseas Subsidiaries

* Under Sapporo Holdings Limited, only Sapporo Breweries Limited and POKKA SAPPORO Food & Beverage Ltd. are shown. Copyright, 2025 SAPPORO HOLDINGS LTD. All rights reserved. 12/48

Moreover, we have made major changes to the management structure of our overseas business since January
of this year.

Specifically, we have made the overseas business independent from the deuniskimg process of the
alcoholic beverages and soft drink businesses, and have shifted to a management stadbiitle personnel

with extensive experience in overseas business. The top management of overseas operations has also been
changed tofurther strengthen the structure, and we intend to continuously reinforce our overseas
management human resources, includihgough external recruitmenas appropriate.

Based on the above, wam to achieve EBITDA profitabiliy 2026.




Financial Highlights 2024

SAPPORO

Revenue increased by 12.2 billion yen (+2.3%) driven by growth in the alcoholic beverages and real estate

businesses.
- Alcoholic beverages (Japan) saw revenue growth due to strengthened beer sales and the impact of price revisions, while the real estate business benefited from higher
YGP occupancy rates. Overseas revenue increased due to foreign exchange effects.
lined i

- Food & Soft Drinks (Japan) r d , impacted by structural reforms.
i Alcoholic Beverages Food & Soft Drinks Real Estate
@Reasons for changes in sales revenue
1.3 2.0) 2.9
Japan Overseas Japan mq*:]'s::f' Lﬁ:ew 2024
= Increase (Tncres Exchangs }———¢ Result
beor seles +4.7 +5.7 @7 L ate
= Decrease “E== 0.9
RTD+15 [ \ 6.1
Wine(1.8) Export+2.3
(8.1) s ) i .‘ 24
2023 0.3
Result
tructural reforms
- - - (SKU reduction,
n '3’27.%335”“ business transfer) 530 8
Decrease in happoshu o Pl i R .
(include happoushu(2)) band volume by 6%
sales volume by 19% R
5:[:; (; Alcohol tax
. - revision — 3
(34) 2 ey o
& T N NS
N o @ & & 2 & X&'
IO & o ) NG o @ N o
EB o &P & 3 N o &9 & .
ST N & & O & @ o @ Q > @
& SN @ 0 2 NP & > 2 3 Nt &
Ao F P & & 5 & Q ° B R RS S o > S
& & & RS & & I\ & S &
RE O & & S < < o =
& 14/48
Ny Copyright, 2025 SAPPORO HOLDINGS LTD. All rights reserved.

First,the reasons for changes in sales revenue.

Revenue increased in the alcoholic beverages and real estate busindgparalcoholic beveragesales
increased by JPY4.7 billiamith sales of beer increased by JPY8.1 billion, offsetting a JPY5.8 billion decrease
in sales oHapposhu. RTDs and exports also contributed to revenue growth.

As for overseas alcoholic beverages, the weak yen resulted in a JPY5.7 billion increasgemog@nated
sales, but foreign curreneyenominated sales were almost the same as the previous year's level. While the
Sapporo brand showed significant growthyeoseas brands were a negative factor due to deteriorating
market conditions.

In the food and soft drinks segmenrtapan food and $bdrink salesdeclined by JPY2.7 billion due to the
impact of structural reforms, such as the reduction of SKUs and vending machines.

Real estate increased revenues by JPY2.9 billion. This is mainly due to an increase in the occupancy rate of the
YebisuGarden Place Office.




Financial Highlights 2024

Alcoholic beverages (Japan) and the real estate business drove overall growth, leading to a core operating profit increase of 6.4 billion
yen (+41.0%).
- Alcoholic beverages (Japan) saw profit growth due to strengthened beer sales, improved product mix, and the impact of price revisions. The real estate business also

contributed to profit growth through higher YGP rates and cost management.
- Alcoholic beverages (Overseas) benefited from the dissolution of Anchor in the previous year, while soft drinks (overseas) saw profit growth due to the reversal effect of

provisions recorded last year for outstanding receivables.

SAPPORO

Details of the factors behind the
Real Estate changes are shown on the business
strategy page from p.26 onward

Alcoholic Beverages Food & Soft Drinks

@Reasons for changes

in core operating profit
(¥ bn) Japan +208 Japan +]108 +2.1
+2.2 +0.1
= Increase (Structural reform effect +0.8) e YeP+12
allowance for |[fEquity etc.+0.4
= Decrease doubtful  |M——p 2024
| accounts, etc. Result
A __+18 )
RTD"O‘(’J Dissolution of
i Export+0.6) Anchor +0.6
L e 0.2
2023 :
Result 0.2 . 0.0
personnel exp., |
22.0
e ) Decrease in
volume (1.8)
15.6
4
K o &P o A
8 & (&) o
& & ) o . g 0
Q@\\‘b %Q\efe\ ot - © 0\(( 07@ & & @'\(”Z’ @
@ . N N . Gl N
& PO ¢ & & @ S & R O Q/c;@ o
& o B ol & & @ N ° ° NC) b o
g’ & Q0 > ot 2 Ao > X & 0 &8
W x & 42 < NS G © N <& SO
3 < < ,b\"r} & < > \\Q RS
L&
& W o Copyright, 2025 SAPPORGHOLDINGS LTD. All rights reserved. 15/48

Japanalcoholic beverages and real estate led firefit increase Japanalcoholic beverages sales increased

profit by JPY2.2 billiolthough fixed costs such as personnel investments increased by JPY0.7 billion, this
was offset by an increase in marginal profit due to higher sales. Overseas alcoholic beverages increased by
JPYO0.7 billion, mainly due to the effect of the dissolution of Anchor during the previous fiscal year.

Japanfood and soft drink sales increased by JPYO0.1 billion, as the effect of cost structure reforms offset the
decline in volume, while overseas soft drink sales increased by JPY1.8 billion due to the reversal effect of

provisions recorded last year for outstding receivables.

We would also like to report that we have resumed business with a new distributor in August of last year for

the export business to the Middle East, which caused the outstanding receivables.

In real estateprofit increased by JPY2.1 billion as a result of higher revenues.

10



Financial Highlights 2024: Balance sheet

SAPPORO

® While advancing asset-light initiatives, including the sale of cross-shareholdings, and reducing assets by 19.7 billion yen, total
assets increased by 1.4 billion yen compared to the end of the previous fiscal year due to an increase in business assets (such as
tangible fixed assets) related to capital expenditures.

*Contents of asset light initiatives

Liabilities: (¥12.5) billion
¥480.3 billion at the end of the previous term —
¥467.8 billion at the end of the term under review

Total assets:+¥1.4 billion Inventories

¥663.6 billion at the end of the previous term —

¥665.0 billion at the end of the term under review

+ Inventories : +¥10.6 billion (SRE*1 etc.)

« Tangible assets : +¥12.1 billion

+ Goodwill: (¥12.8) billion (including Year-end Foreign
Exchange Adjustment)

. ?thev financial assets (of which, investment securities) :

Liabilities « Financial liabilities: (¥17.5) billion
+ Others: +¥5.0 billion

Capital: +¥13.9 billion

¥183.2 billion at the end of the previous term —
¥197.2 billion at the end of the term under review
Retained Earnings: +¥14.4 billion

- Net profit, dividend paid : +¥4.0 billion

- Transfer from other components of equity
(gains/losses on sales of investment securities, etc.):

Assets

- | XCross-shareholdings*2: (¥19.7
(reduced holdings of 19 stocks)
Valuati dji t, others: +¥8.8 billion

Tangible assets

Intangible assets
(including goodwill)

3 g ¥10.4 billion
v Ratio of book value of cross-shareholdings to o+ i e
equity's at year-end 2024 declines to 16%. Other hriancial ® O;hel; componev:& of equity: (*{0.9) P'"f°"¥4 .
(=target of less than 20% by 2024 has been achieved) - Foreign y ¥
assets billion

v’ Further reduce cross-shareholdings in order to reach

our 2026 target of less than 10% of book value (as a - Valuation adjustment: (¥4.8) billion (Valuation

percentage of equity) adjustment +¥6.3 billion, Transfer to retained earnings

(¥11.1) billion)
*1 Including transfer from investment real estate account
*2 Amount of cross-shareholdings sold (only stocks held by SH and SB)
*3 Ratio of book value of shareholdings to total equity attributable to owners of the parent company Copyright, 2025 SAPPORO HOLDINGS LTD. Allrights reserved. 16/48

We are working to reduce our assets, and among these, | would like to mentioaragsshareholding
initiatives. Last year, we sold 19 stocks for JPY19.7 billion, and as a result, the cadssshareholdings to
capital was 16%, meeting last year's target of 20%. We will continue to work t@uaid% target for 2026.

11



Main progress toward business portfolio transformation

SAPPORO

m  Structural reforms initially planned in the current Medium-Term Plan are progressing smoothly and are largely complete - @
Restructuring: Structural reforms in the restaurants have been leted
Busi Liquidation: Busi exits for certain alcoholic beverages (Anchor) and part of the food & soft drinks segment (plant-based yogurt) have been completed.

m  New challenges have emerged in the overseas alcoholic beverages segment during the tion of the Medium-Term Plan - @
Growth: Recording of impairment loss and commencement of structural reforms in overseas alcoholic beverages (U.S. business).

m  With the disclosure of the Medium- to Long-Term Management Policy, the positioning of the real estate business within the Group has shifted - @
Reinforce Profitability: Initiation of the process to inject external capital into the real estate business.

@ Portfolio shown at the start of the Medium-
Term Management Plan

Structural reforms Strengthening/Growth Structural reforms Strengthening/Growth

@ Portfolio transformation status towards 2025

Restructuring Growth Restructuring Growth

« Food & Soft Drinks + Alcoholic Beverages « Food & Soft Drinks + Alcoholic Beverages

1
1
1
1
1
1
i |(Overseas)
1
1
1
1
1
1

(Japan) (Japan) (Overseas)
* Restaurants - Soft Drinks + Certain Alcoholic + Soft drinks
(Overseas) (Overseas)

Beverages (0ver§e2§s)

\L/

‘_--.._-..---..

% $

Reinforce profitability

Y 2

Reinforce profitability

h 4 h 4

Business liquidation

Business liquidation

+ Completion of exits for|
relevant operations (1)

(Anchor undergoing N
liquidation proce )
(Transfer of plant-based
yoghurt business completed)

« Alcoholic Beverages

(Japan)

+ Restaurants (1

* Real estate(3)
*Considering injecting

external capital

« Alcoholic Beverages
(Japan)
+ Real Estate

Beverages businesses
« Certain Food & Soft
Drinks businesses

"
1
1
I
1
1
« Certain Alcoholic :
1
1
]
]
1
]

Copyright, 2025 SAPPORO HOLDINGS LTD. All rights reserved. 18/48

Next, | would like to explain this year's management plan.

First, let me mention the business portfolio as a premise for the management plan. There are three key points.
First, the structural reforms planned in the current rié@m plan have been largely completed. Second, on
the other hand, new issues have emetigim overseas alcoholic beverages, and the Company has begun
structural reforms in its US operationkhird real estate is in the process ofdntingexternal capital.

12



Figures based on the 2025 plan’s assumptions

SAPPORO
<Higher costs, such as surging raw material costs>

A cost increase of 5.0 billion yen is expected year-on-year, but it will be absorbed through price revisions and other measures. Additional cost increase risks will be addressed as the situation is monitored.

Domestic YoY comparison (¥ br) Overseas YoY comparison (¥ bn)

(11.0) (4.0) (3.5) (2.0) (1.0) (1.5)

2023 2024 2025Forecast 2023 2024 2025Forecast

<Market trend and sales plan>

® Alcoholic Beverages (Japan): While the market for happoshu (including happoshu (2)) is expected to continue shrinking and price revisions may impact sales volume, we will continue
strengthening our mainstay beer brands and RTD products, aiming to outperform the market.
Alcoholic Beverages (Overseas): Total demand in Canada and the U.S. is expected to decline year-on-year due to inflation and other factors. While overseas brands are projected to fall below
the previous year's level, Sapporo Premium Beer (SPB) is expected to maintain its growth trend. (= Overall, alcoholic beverages (overseas) segment is planned to surpass the previous year’s
results.)
Food & Soft Drinks: In Japan, while sales of our key focus category, lemons, are planned to exceed the previous year's level, overall sales are expected to decline due to structural reforms and
other factors. Overseas, sales are projected to exceed the previous year's level, particularly in Malaysia and International

(*Only canned products, RTD 1case=350m| x 24bottles)

Beer, happoshu (inc. happoshu(2)) 3,914 (2%) (6%) North America 1,985 +1%
Beer 3,244 +4% +0% Other areas 433 +8%
Happoshu(inc. happoshu(2)) 670 (24%) (13%) Total 2,418 +2%
bottle - +0% (4%) Sapporo brand total 957 +9%
can - (3%) (6%)
keg - (1%) (4%)
RTD* 1,166 +8% +2% Singapore 150 +3%
Malaysia 36 +27%
I‘;’e:’r:‘?;s()lemon soft drinks & lemon food = e International 49 +31%
os:}:; grinks (exc. Lemon soft drinks) and 42.9 (13%) e 205 05005, Argherns. 19/48

Next are the figures on which the plan is based.

First, regarding the impact of soaring raw material prices and other factors, we expect a cost increase of
approximately JPY5 billion again this year. Since most skthestsare tied to the domestic business, we
intend to absorb then through price revisions.

Regarding market trends and our sales plan, dapanalcoholic beverages businesdasecasting a 2% YoY
decline in beettype beveragesgtotal of beer and happoshgples volume. Beer sales are expected to increase
by 4%, and RTD sales are expected to incregg8, both exceeding total demand. We also plan to continue
the growth trend of the Sapporo brand in overseas alcoholic beverages.
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Group Management Plan 2025

(¥ bn)

Revenue
Revenue (Excluding liquor tax)
Overseas revenue
EBITDA
Core operating profit
Core operating profit margin
Other operating income (expense)
Operating profit
Profit attributable to owners of parent

ROE

530.8
413.0
128.5
44.0
22.0
4.2%
(11.6)
10.4
7.7
4.1%

2025
Plan

415.8
130.3
46.7

4.6%
4.5)

YoY changes
(amount)

+2.8
+1.8
+2.6

SAPPORO

YoY changes
(%)

+0.2%
+0.7%
+1.4%
+6.0%
+11.2%

+92.0%
+42 6%

Copyright, 2025 SAPPORO HOLDINGS LTD. All rights reserved. 20/48

This year, we plan to continue strengthening our earning pdwencreasngrevenue, profit, and dividends.

We plan to increase sales revenue by 0.2% YoY, business profit by 11% YoY, and final profit by 43% YoY, an

ROE will improve to 5.5%.
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Group Management Plan 2025: Financial Targets

SAPPORO

[Financial Targets]

2022 Result 2024 Result | 2025 Plan i
“ 3.3% 4.1% 5.5% 8.0%
9.3billion yen 22.0billion yen 24 .5billion yen 25.0billion yen
21.4% 16.0% About 10%
29.9billion yen  44.0billion yen | 46.7billion yen 50.0billion yen
121% | sa% | About1ow
102.2billionyen  128.5billionyen | 130.3billion yen 140.0billion yen
*1 A ref point for achieving fil ial targets (unchangec i from the time of Medium-Term plan formulation). TR

*2 The 2026 Medium-Term Plan target remains unchanged from the time of formulation.
*3 Outlook as for now. A hori arrow indi in line with i

an upward arrow indi

The target of 8% ROE is considered achievable given the current business profit trend. On the other hand, the
growth of overseas sales revenue has been somewhatlenging, as we are emphasizing growth that is

accompanied by profitability.

ial upside, and a

Copyright, 2025 SAPPOI

arrow indicates a hiiher likelihood of downside.
0 HOLDINGS LTD. All rights reserved.

Progress towards
Medium-Term Plan
targets*3

21/48
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Group Management Plan 2025: Target for core operating profit
SAPPORO

[Target for core operating profit]

2022 Result 2024 Result | 2025 Plan | Outlookfor 2026+ 202 Medium Term
ffffffffff 3% eox | omex | 7ek =
B 0w o | oax | 28% 2
(3.3%) 9.3% 9.1% 9.0% 5.0%
0.9% 2.5% 3.4% 4.4% 3.8%
3.6% 4.3% 4.7% 5.6% 5.0%
4.9% 5.5% 5.2% 6.0% 5.7%

*1 Latest outlook as for now.

*2 The 2026 Medium-Term Plan target remains unchanged from the time of formulation. 23/48
Copyright, 2025 SAPPORO HOLDINGS LTD. All rights reserved. /-

On the far right, weshow the coreprofit margin targes for 2026asset in ourmid-term plan. The outlook for
2026 is shown to the left of that figure.

In the Japanalcoholic beverages business, the current forecast is 7.5%, and in the restaurants business, it is
9%. We expect to meet theore operatingorofit margin targets for both. On the other hand, itcisallenging

to achieve the target for overseas alcoholic beverages, and we will first work to improve profitability in the
US as soon as possible.
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Group Management Plan 2025

SAPPORO

Due to structural reforms, revenue of food & soft drink (Japan) is expected to decline, but overall revenue is projected to remain on
par with the previous year (+1.2 billion yen), driven by growth in the alcoholic beverages business.

- Alcoholic beverages (Japan): Revenue growth driven by strengthened beer and RTD sales, as well as the impact of price revisions. Alcoholic beverages (Overseas):
Revenue increase supported by SPB growth. Real estate: While YGP revenue is expected to decline, other busi will p t

- Food & Soft Drinks (Japan): Revenue decline due to structural reforms and the impact of last year's business liquidation.

. Alcoholic Beverages Food & Soft Drinks Real Estate
@Reasons for changes in sales revenue
; Beer sales volume up +§<,3 ((409) +([D09)
(¥ bn) 4%, price revisions,
| etc. Japan Overseas Japan
= Increase
4.0 07 h))
= Decrease (RTD+32,
Wine(1.3)
—
14 2025
2024 08 0.6 Plan
Result ; 0.9
. 0.8 .
0.1
(" Decreasein ) f Structural
happoshu sales eio rms, etc.
volume by 24%, mpact of last ”S,",“”:u:a[:
price revisions, | year's business
532.0
- B \_Jlauidation) )
530.8
& & 5 NG
&> L & e & & >
NN Q& COIR N x& Q 2 &
@ q,»% C).Q‘ @ @& o S & & %%\ & d
%“Q S ;\*\) {.\\(\ & o &° 'f% @\; %oj Q,bo & & & \<<;o 0@@
QQOQQ L c',\&(b @\%é’@ & Q?(d S & %00*@ %Q'q’
1@ & & <« < 24 =

Copyright, 2025 SAPPORO HOLDINGS LTD. All rights reserved. 24/48

Next, let meexplainour plans for sales revenue andre operatingorofit.

First, sales revenue. Only saleslaparfood and soft drink business, which is undergoing structural reform,

are expected talecline Other than that, we plan to increase revenues. In Japanalcoholic beverages, a
JPY7.9 billion decrease in the volume of happoshu, etc., will be offset by JPY11.2 billion in the volume increase
of beer and the effect of price revisions. Total bégre beveragesales are expected to increase.

We also plan to increase sales of RTDs due to higher volume and other factors, while overseas alcoholic
beverages sales are expected to increase due to the growth of the Sapporo brand.

In the Japarfood and soft drink business, sales are expected to decrease by JPY5.7 billion due to the impact
of structural reforms. In the real estate business, although there will be a partial decrease in rent due to the
expansion of the air conditioning construatiarea at theYebisuGarden Placeffice, sales are expected to
increase due to the effect of the hotel renovation in Sapporo and the sale of equity investments, etc.

17



Group Management Plan 2025

SAPPORO

Strengthening beer and RTD in alcoholic beverages (Japan) is expected to drive an overall profit increase of 2.5
billion yen (+11.2%).
- Alcoholic beverages (Japan): While fixed costs will rise due to promotional investments ahead of the alcohol tax revision, profit growth will be supported

by increased marginal profit from beer and RTD, including the effects of price revisions.
- Real estate: Profit decline due to lower YGP occupancy rates, impacted by an increase in HVAC (air-conditioning) work areas.

. . Details of the factors behind the
@Reasons for changes Alcoholic Beverages Food & Soft Drinks Real Estate changes are shown on the business

f . 3 trategy page from p.26 onward
in core operating profit s
Japan +3oﬂ. Japan +([D08 (@og)

b Becreass inbeer’)
type beverage +3°]1

L +0.6
= Increase | sales volume by [ RTD+17 (Of which, structural reform
(1.6), product mix SEA effects +0.6)
L and price )
Decrease|( qyisions +65 ) . r
T nd

@ 0.0 o7 __ 00 0.1 a2

2024 0.1 0.8
Result R 0.5
(Sales promotion) —
linvestment (4.4) O(vv(‘v:é n‘u_v
hers(Equity,
22.0 24.5
.
2
X N4 &
&° & O o NS
N o Qﬁ\ & o & N QQ’O & & N @ & &
s @S & & R & 25 & 3 L Lo
& N & N 3 & & DAY R D & & S &
& & &0 0.& & ch 0@‘ 8 Q& bcP L K 5 [S9% &
o @ LV (3 D~ & N 5 & &S
A\ > & 42 LS N @ o & EYRNRS
< Sx < SO ¥ o R
(\Q @ ) Copyright, 2025 SAPPORO HOLDINGS LTD. All rights reserved. 25/48

Core operatingprofit is expected to increase, driven Bgparalcoholic beverages. First, in thaparalcoholic
beverages business, marginal prafitbeertype beveragess projected to incareasby JPY4.9 billion due to
an improved product mix and the effect of price revisions. RTDs arexgiseted to increase due to volume
growth and the effect of price revisions.

At the same time, we anticipate an increase in marketing investment in anticipation afdbieoltax revision
in 2026.

As for overseas alcoholic beverages, we expect a JPYO0.7 billion improvement in the US business due to the
effect of structural reformspffset bynegative impactin Vietnam, resulting in a total plan of about the same
level as the previous year.

In Japarfood and soft drinksbusinessprofit is expected to increase slightly due to continued cost structure
reforms.

In real estate, we expect a decrease in rent and an increase in costs due to the expansion of the -office air
conditioning construction area at Garden Place, and we plan to report a decreeseiaperating profit.
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Business Strategies: Action Plan
SAPPORO

. . . On slides after p.27, we have included further explanations for action plan numbers (1-1) through (10)
Details of the action plan will
be disclosed appropriately . 2023 to 2024

Alcoholic Increase beer sales (1-1) J Akohol tax revisions g P ol
Beverages Increase RTD sales (1-2)
(Japan) omp

|leted :

. Generate synergies through function integration (3-1) Continue efforts as part of action plan beyond 2025
Beverage gyt G :
Beverages etod :
(Overseas) Optimize global production and logistics(3-3) Continue efforts as part of action plan beyond 2025
: Fund | structural ref; (U.S. busi ) (3-4)
om § :
Restaurants o :
Str h isting stores (imp experignce value) and shift focus to new formats (4-2)

flilx Fundamental structural Execute structural reforms based on policies
Food & Soft Fundames

Drinks

(Japan) Strengthening lemon products (5-2)
Soft Drinks Increase sales in countries with room for growth (6)
(Overseas)
I Real Estate Increase value of core properties centered on YGP (8)
Entire group Fund: tally reshuffle busi portfolio (9) Review the portfolio every iea( from 2025 onwards
Generate Group synergies d brand and t s and ities (10)

* Newly set action plan items are indicated in red.

Copyright, 2025 SAPPORO HOLDINGS LTD. All rights reserved. 26/48

This is an overviewshowingthe key action plans for each business. In addition to those that have been
confirmed to be completed by 2024, those newly established for 2026 are indicated in red.

These will be explained for eablusiness strategy from the next page.
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Business Strategies: Alcoholic Beverages (Japan)

SAPPORO
Revenue: ¥273.0 billion (YoY+¥4.7 bn, +1.7%) Revenue: ¥277.0 billion (YoY+¥4.0 bn, +1.5%)
Core operating profit: ¥16.4 billion (YoY+¥2.2 bn, +15.6%) Core operating profit: ¥19.5 billion (YoY+¥3.1 bn, +18.9%)
Reasons for changes in core operating profit (¥ bn) investin human capital, Reasons for changes in core operating profit (¥ bn)
equipment costs, etc.
(0.1) »- 0.6 07 ©1 (05) (1.6) 6.5 7 I @4 (07
E;/Eglrg’ies Be?v::r};i:e;sﬁtges RTD a\i,\c/g;wer;ls:pgé&?é:]a?z'ééél!CS' promotion i, o cost, etc. E:\:y‘;,:z Bei;t;y;ial:ep\;iv:'gss RTD a\\,\é!:;hscp:)’:vz:;Z,’;;SMCS promation Fixed cost, etc
sales volume improvement oto. investment siissvalume improvement e investment

Continue strengthening marketing efforts for mainstay beer brands, focusing on Black Label and Yebisu

®Increase beer sales (1-1)

v Steadily increase beer sales, led by Black Label v Continue to strengthen marketing with a focus on mainstay brands
« Beer: +7% YoY, Black Label brand: +11% YoY (sales volume basis) h £ b le: 83 ) 5N &
« Achieve growth exceeding the market for both beer and beer-type beverages # Share of beer sale: % 4 r"m (0
4 Beer selling price before alcohol tax: +20% 52022, vov+7%) | s H' .
@ Share of beer sale: T8%  Increase in the proportion of high-margin beer 5 X e : : = =
# Beer selling price before alcohol tax: +12% (2022, voy+3s) MProvement due to those profitabie beer « Striving to enhance the appeal of beer as a premium beverage
fIisES Sfd prics [evisions «+ Delivering value through brand identity, experiences, and community
#Sales volume basis (YoY) engagement
+® = Aiming to expand our new customer base by approximately 2 million
%
+79% —Black L-bsl’l":di IBM; CLUB=—=
A Renovati d for Jul
+10% 23Q4 i Reriniaioh schwdud foruly ‘T'JI\_EIEHE—JL 3
s = BN Fmiesl=
- (CLUB 5 <) (YEBISU BEER TOWN)
In addition to each brand's community, a new online platform
Boer-type beverages Beer Canned beer VEBISU BREWERY TOKYO— will be created to develop co-creative marketing that explores
Tok nd (estimated by SH): (3%) Total dem: ariniated by S50: 5%  Total damand {ast “ o 1st anniversary event (scheduled customer value through experiences.
otal demand (estimated by SH): (3%) Total demand (estimated by SH): +5% Total demand (estimated by SH): +7% Tor April 2025) preoratog b RS

*Emotional and quality value’ refers to enhancing emotional well-being and enriching life

Copyright, 2025 SAPPORO HOLDINGS LTD. All rights reserved. 27/48

First,Japaralcoholic beverages. In terms of the progress of the Action Plan, | would like to explain the status
of increase beer sale$n the previous year, Black Label continued to drive growth, with a 7% increase in beer
sales volume. Canned products were particularly strong. We were able to continue our strong performance
with a 10% increase compared to a 7% increase in total densenalBlack Label cans increased by 17%.

The percentage of bedncreased by 5%reaching78% last year, and wexpectto raise it to 83% this year.
We estimate that the market average of beer compositiobasveen50% to 60%.

This year, we intend to further strengthen our existing beer brands in preparation faltbloltax revision
to be implemented in the next year. Specifically, we intend to further increase brand exposure with a focus
on Black Label and Yebisu, as well as expand our customer contact pajrasviour fan base.
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Business Strategies: Alcoholic Beverages (Japan)

’.Increase RTD sales (1-2)

v RTD exceeded the previous year's level
«  While new product launched last year struggled to gain traction and fell short of the plan,
strong performance from core brands, including the Koime brand and Otoko Ume brand,
led to record-high sales for the fourth consecutive year.

# Total RTD (Cans): +27% (v5.2022. based on sales revenue)

#Sales volume basis

YoY+17%

Renewed product transition starting
with Nov 2024 production batch

Renewed product transition starting
with Feb 2025 production batch

| ®Increase production efficiency & cost structure reforms (2)

v RTD in-house production ratio ahead of schedule, achieving 2026 Medium-
Term Plan target
@ RTD in-house production ratio : 93% (KPI monitoring will continue)

v Initiatives for cost structural reforms (2024 results)
« Profit improvement through in-house RTD production } PL improvement-+¥0.9 bn
(YoY)
- Consolidation of production sites (Nasu factory, Katsunuma Winery, etc.)
- SKU optimization (domestic daily wine, imported wine, etc.)

SAPPORO

v Drive continuous growth by strengthening core brands and introducing new products
# Total RTD (Cans): +37% (vs.2022, based on sales revenue basis)

Product renewal and expansion of product lineup

~ - ~ ~
Year-round sales  Limited sales  Limited sales  Renewed product transition & [ISSERERES
from Jan 28 from Jan 15 from Mar4  year-round sales starting with
Jan 2025 production batch
Launch of Sapporo Sour Hyosai 1984
» A well-loved, hidden gem sour enjoyed in
restaurants (available from Feb 18)

v Cost structural reform initiatives
» Continuing to explore and implement various measures to strengthen profitability

* Reduction of fixed costs
+ Productivity improvement and workstyle reform etc.

Copyright, 2025 SAPPORO HOLDINGS LTD. All rights reserved. 28/48

Next, | would like to touch on RTD and cost structure reform efforts.

As for RTDsye achieved a 7% increase in sales volume last {idws year, we plan to increase sales volume
by 8% YoY by continuing to promote our core brands and new product proposals. We are aiming for a 37%
increase based on sales revenue basis compared to 2022.

On the other hand, as for cost structure reforms, timehouse production ratio for RTOsached93%,
exceedingthe midterm plan target of 88%. In addition, we have implemented measures such as
reorganization of production bases and optimization of SKUs, especially for wine, and will continue to make

efforts to further improve productivity this year.
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Business Strategies: Alcoholic Beverages (Overseas)

SAPPORO

Revenue: ¥94.3 billion (YoY+¥5.7 bn, +6.5%) Revenue: ¥95.0 billion (YoY+¥0.7 bn, +0.7%)
Core operating profit: ¥0.4 billion (YoY+¥0.7 bn) Core operating profit: ¥0.4 billion (YoY+¥0.0 bn, +3.9%)
Reasons for changes in core operating profit (¥ bn) Reasons for changes in core operating profit (¥ bn)
Anchor dissolution
+0.6
0.3) 0.4 0.2 073 0.0 0.7 (0.3) (0.3)
consolidation i consolidation
Canada us. Vietnam  adjustment and others Canada The US. Vietnam  adjustment and others

Recognizing the urgent need to rebuild the U.S. business. While aiming to sustain the growth of Sapporo Premium Beer (SPB), structural reforms have been initiated.
In Canada and Vietnam/APAC, initiatives will be pursued in line with their respective strategies.

@Growth of the Sapporo brand

v Steady growth of the Sapporo brand , v Continuing initiatives to grow the Sapporo brand
« In addition to growth in the U.S., significant expansion in Vietnam, APAC, (&5 « Growth potential in the U.S. remains high, with a focus on deepening market penetration in the
and other areas M;Eq s American market v ) )
¢S | | & +23‘y YOY ( | I basi ) = il ) + In APAC area, aiming for further growth through collaboration with Car!sbgr
ApPOLO/SAToS WOTUICis 0 SREeS VoINS DEsE ) 18 @ Sapporo sales volume : +9% YOY (sales volume basis

@Status of synergies with Stone (3-1~4)
v Although production transfer pleted, structural reforms initiated due to declining
profitability

* As of the end of 2024, the production framework in the U.S. has been fully established t in t f and wostoraduct t d lacing SKU
« While synergies have materialized, profitability has not lived up to initial estimations due o O S B R R D e T e e s

to a declining craft beer market and cost inflation (= goodwill impairment recorded) # Cost synergies : $13MI (vs.2022)
@ Cost synergies : S10M (vs.2022) # Cost structure reforms : $5M (vs.2024)

@ Initiatives in Canada and Vietnam

v Implementing structural reforms to improve profitability
« Fundamentally reviewing operational costs at production sites

v Canada: Market remains sluggish due to inflation. While sales volume has declined, and the v Canada: In addition to ing beer, hening the Beyond Beer category d
significant impact of declining sales has resulted in lower profits. (RTD and non-alcoholic k ). Devel of Premium 0.0” *’H
v Vietnam: Strong performance in both domestic and export markets. Advancing marketing v Vietnam: Enhancing marketing efforts to drive sales growth. o

initiatives based on SPB'’s global brand policy.
Copyright, 2025  SAPPORO HOLDINGS LTD. Allrights reserved. 29/48

I would like to give you an update on the situation and sales in each country. First, regarding Galesda,
volume last fiscal year was down 38tmost on par with the market. For the current fiscal yeae, plan to
YEAYOGFEAYy f1ad &SINRna @2tdzyS RSaLAGS || o: RSOt AYS

In the US, the beer market has shrunk by about 2% compared to the previous year. Of this, imported brands
are expected to increase by 5%, while the craft beer market is expected to decline by 6%.

Under these circumstances, our Sappdrand salesincreased by 1% last yearwhile Stone brandales
decreased by 9%. For the current fiscal year, we fidam 12% increase for the Sapporo brand and a 10%
decrease for the Stone brand.

Last year, in addition to the US and Vietnam, we were able to achieve significant growth in the APAC area
thanks to our partnership with Carlsberg. This year, we intend to accelerate our growth by further
strengthening our distribution policy in the US andt collaboration with Carlsberg in the APAC area.

Regarding synergies with Stone, last year gemerated USD10 million in synergies through functional
integration andrelated measuresThis year, we are planning to create furtgnergiesn terms of production
and logisticstargetingUSD13 million.

In addition, cost structure reforms have been initiated, which are expectgtktd USD5 million this year and
USD15 million in 202@he originally projected synergy for 2026 was USD23 mibistrdue to the impact of
increased integration costs, we have decided to revise the projection to USi (Please refer to page
34 for details. )
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Business Strategies: Alcoholic Beverages (Restaurants)

SAPPORO
Revenue: ¥20.9 billion (YoY+¥0.9 bn, +4.5%) Revenue: ¥21.5 billion (YoY+¥0.6 bn, +3.0%)
Core operating profit: ¥1.9 billion (YoY (¥0.2) bn, (7.8%)) Core operating profit: ¥2.0 billion (YoY+¥0.0 bn, +0.8%)
Reasons for changes in core operating profit Reasons for changes in core operating profit
Profit decreased due to the impact of selected stores renovation costs, Despite the impact of rising labor and energy costs, profit levels were
but the plan was achieved. maintained at the same level as the previous year.
Providing touchpoints and experiential opportunities for alcoholic beverage brands
while focusing on strengthening existing stores.
1 .Strengthening of existing stores (improvement of customer experience value) and shift to focus business categories (4-2)
v/ Achlevmg sales growth and high profltabl!lty, centered on existing stores v Aiming to enhance brand power by integrating and improving customer
Existing store sales exceeded the previous year's level in all months, maintaining profit at experience (CX) and employee experience (EX) while further
the same level as the previous year strengthening existing stores
« Planned renovations for selected stores along with systematic maintenance and upkeep o &0
investments oo ing and ent i experience (CX) and | i EX
<Sales results for existing SLN stores (YoY) > + “WITH BEER experience" initiatives ; =
YoY 24Q1 24Q2 24Q3 24Q4 FY (CX) Offering original dishes at each store + app-based voting
revenue 115% 106% 104% 106% 107% (EX) Developing original dishes at each store & contest
+ promoting
number of customer 109% 102% 100% 102% 103%
sales per customer 105% 104% 105% 104% 104%

@Stronger contacts with alcohol brands (10)

v Brand rication of Alcoholic Beverages (Japan)
« e.g., limited-quantity draft sales of the Yebisu Creative Brew series at
“YEBISU BAR" *SB sells the canned version.

v Provision of brand contact points and brand experience opportunities
« Strengthening partnership with SB to provide brand touchpoints and experiential
opportunities with focus on Black Label and Yebisu, contributing to improving the brand
value of alcoholic beverage brands

Copyright, 2025 SAPPORO HOLDINGS LTD. All rights reserved. 30/48

In the previous fiscal year, higher personnel and other costs were absorbed by higher sales, while some store
remodeling costs were incurred to strengthen theand's communication capabilities, resulting in a slight
decrease in profit. We plan to continue to increase revenues thisigeaderto absorb the increase in fixed

costs such as personnel expenses.

In terms of profitability, we hope to maintain @re operatingprofit margin of around 9%vhile further
enhandngthe brand communication of outapanalcoholic beverages.
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Business Strategies: Food & Soft Drinks (Japan)

SAPPORO
Revenue: ¥90.7 billion (YoY(¥2.7) bn, (2.9%)) Revenue: ¥85.0 billion (YoY(¥5.7) bn, (6.3%))
Core operating profit: ¥2.2 billion (YoY+¥0.1 bn, +3.9%) Core operating profit: ¥2.9 billion (YoY+¥0.6 bn, +28.6%)
Reasons for changes in core operating profit (¥ bn) Reasons for changes in core operating profit (¥ bn)
(1.6) oo (0.0) 0.7 0.0 (0.1)
Marginal profit Fixed cost, etc. Subsidiaries, etc. Marginal profit Fixed cost, etc. Subsidiaries, etc.

Steadily executing the planned structural reforms while also completing the formulation of future policies.
From 2025 onward, structural reforms will continue based on the established policies, alongside initiatives to drive growth in the lemon business.

@®Fundamental structural reforms (5, 5-1~2)

v Steady execution of structural reforms v Execution of structural reforms based on policies established in 2024
« Structural reforms planned through 2024 have been completed, contributing to core @ Cost structure reform : YoY+¥0.6 bn
operating profit improvement

« Setting new KPIs from 2025 onward and continuing initiatives
# Cost structure reform : YoY+¥0.8 bn(+¥2.1 bn vs.2022)

@ Business structure reform (business portfolio review)

+ Reduction in disposal value due to SKU optimization, etc.: +¥0.2 bn « Internal formulation of our future strategy has been completed. Execution will proceed at the
St ke sshet et

* Improvement in variable selling cost per unit, etc.: +¥0.3 bn 7 .a[""f"’”at; timing, with de'ha"sl“’ be s as BHon prog

« Cost reductions through business divestiture, etc.: +¥0.2 bn nitiatives for growing the lemon business

Business policy: Expanding overall lemon demand by providing value with a focus on

(Plant-based yogurt business, related subsidiaries, etc.) Firctional Banante

Achieved KPI target of ¥2.0 billion growth compared to 2022 Current initiatives: .
2.1 - Strengthening promotions to ensure steady growth of core brands (Kireto Lemon, Pokka Lemon 100)
(vs.2022: ¥ bn) 15 16 16 - Establishing a specialized R&D organization to advance research on lemon functionality
1 13 % and technology development
05 - Enhancing upstream areas, including domestic lemon cultivation, =
0.2 & procurement, and production systems

e

4 Lemon (lemon soft drinks & lemon food products) )

2301 23Q2 23Q3 23Q4 24Q1 24Q2 24Q3 2404 sales revenue: +9% (YoY) -

« Newly set as a KPI starting in 2025
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With regard to structural reforms, we have implemented the measures planned for 2024 andheady
completed the formulation of future policies. In 2025, we intend to promote the growth of the lemon business
while continuingto implemert structural reforms based on this policy.

As a resulthboth last year's financial results and this year's financial plan show a decresseeitue, but an
increase in profit.
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Business Strategies: Soft Drinks (Overseas)

SAPPORO

Revenue: ¥27.2 billion (YoY+¥0.8 bn, +2.9%)
Core operating profit: ¥1.2 billion (YoY+¥1.8 bn)

Revenue: ¥28.0 billion (YoY+¥0.8 bn, +2.9%)
Core operating profit: ¥1.3 billion (YoY+¥0.1 bn, +11.5%)

Reasons for changes in core operating profit (¥ bn) Reversal of allowance for

b A e 118 Reasons for changes in core operating profit (¥ bn)
©:7) .6 0.3 0.0 (0.1
Sales volume Marginal profit Fixed cost, etc. Sales volume Marginal profit Fixed cost, etc.
improvement

improvement

Focus on growth in Malaysia and expansion of exports while maintaining and strengthening profitability in Singapore.

‘. Singapore ‘
+ Sales decline due to intensified price competition « Enhancing profitability to counter inflation while continuing to strengthen
# Singapore sales revenue: (5%) YoY (based on SGD) gosrieng;gg:‘essales revenue: +3% YoY (based on SGD)

®Malaysia ‘

« Signed a contract with a new distributor in the second half of the year to « Strengthening collaboration with distributors to enhance brand
strengthen the sales structure awareness and drive sales growth

@ Malaysia sales revenue: +118% YoY (based on SGD) @ Malaysia sales revenue: +27% YoY (based on SGD)

‘.Export (International) ‘

+ Progressive resumption of exports to the Middle East from Q3. Strengthened + Significant sales growth driven by full-year contributions from Middle East exports
sales in regions outside the Middle East helped mitigate the decline in sales. d 0utsndehthe Mlnddle East, focusing on high-profitability countries and continuing to
strengthen sales
® Export sales revenue: (23%) YoY (based on SGD) 4 Export sales revenue: +31% YoY (based on SGD)
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We will promote growth in Malaysia while maintaining and strengthening profitability in Singapore. In
addition, exports to the Middle East habbeenresumed, and we are on track for a recovery in export sales.
Therefore, we are planning to increaseth sales and profits for this year.
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Business Strategies: Real Estate Business

Revenue: ¥24.6 billion (YoY+¥2.9 bn, +13.4%)
Core operating profit: ¥7.8 billion (YoY+¥2.1 bn, +35.7%)
EBITDA: ¥14.0 billion (YoY+Y¥2.7 bn, +24.3%)

Reasons for changes in core operating profit (¥ bn)
Improvement of occupancy rate,
Cost management

01 07

YGP Sapporo Others

SAPPORO

Revenue: ¥25.5 billion (YoY+¥0.9 bn, +3.6%)
Core operating profit: ¥7.0 billion (YoY (¥0.8) bn, (10.8%))
EBITDA: ¥13.4 billion (YoY(¥0.6) bn, (4.4%))

Reasons for changes in core operating profit (¥ bn)

Decline in occupancy rate

(1.5) (0.0) 0.7

YGP Sapporo Z0fts

Enhancement of the value of properties owned in the Ebisu and Sapporo areas to promote urban development

| @Initiatives to enhance property value (Ebisu area)

v YGP value enhancement initiatives
« YGP 30th anniversary events concluded successfully
« Office occupancy rate is near full capacity, excluding areas undergoing HVAC work

YGP* office space occupancy rate =
100% =

0—e6—oo>—20- o —=o
90% >
80%
70%
Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24

—occupancy rate  —e—occupancy rate excluding HVAC work areas

| #Rate of increase in average unit rent : +2,9% (vs.2022)
@Initiatives to enhance property value (Sapporo area)

¥ YGP value enhancement initiatives
« Leveraging the strengths of a mixed-use facility to create a seamless connection
between work and leisure
+ In 2025, office occupancy rates are expected to decline from the previous year due to an
increase in HVAC work areas
# Rate of increase in average unit rent : +2.9% (vs.2022)
v Initiatives except YGP
« Continuing to promote new initiatives such as offices specialized
in business development and fully set-up office spaces.
« Enhancing the value of the Ebisu area through the Shibuya Higashi
3-Chome Development Project, which launched in 2024. Sl

+ Hotel Sosei Sapporo M Gallery opened on January 30, 2024
- Occupancy rate has been gradually increasing since the second half
of the year, mainly driven by inbound demand
+ Sosei Cross opened on August 1, 2024
- Office occupancy rate has been progressing smoothly since opening
*HVAC work scheduled to take place over about 10 years starting in 2022

v Promoting urban development in the Sosei East area
+ Enhancing the area's appeal. Driving revitalization through initiatives
in collaboration with the local community. ‘ ®

N3 WET-2F
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We are in the process of enhancing the value of our properties and promoting urban development in the Ebisu
and Sapporo areas. We will continue to renovate the air conditioning system of Yebisu Garden Place, our core
property, and we are also strengthenitegasingefforts after the renovation to raise the unit rent.

This fluctuation in the air conditioning renewal area has affected profits. Last year, profit increased compared
to the previous year, but we plan to decrease profits this year. The occupancy rate of the Garden Place Office
space was 79% in 2023)9% in 2024, and is expected to be 86% in 2025.
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Business Strategies : Action Plan KPI

X1F ion: ¥130 SALSORE
%1 Forex assumption: :----------.--.--.-: T TR T
%2 Local currency basis (Singapore dollar) 2022 Result 2024 Result H 2025 Plan E
H H
Alcoholic Reinf t of Beer / Improving Profitability of Beer-type Bev. . H
H H
(Bevera)ges Increase beer sales: share of beer sales  (1-1) 68% 78% . 83% E 79%
Japan H =
Improve profit margin: selling price excluding alcohol tax (1-1) = +12% E +20% . +11%
(v$.2022) H (v5.2022) H (v$.2022)
H H
RTD Business Growth and Production Streamlining, Etc. S E i b e
2 +27% . +37% = +74%
RTD growth: RTD(cans) sales amount (1-2) = (v5.2022) . (v5.2022) s (v5.2022)
Increase production efficiency: ratio of in-house production (2) 73% 93% . 98% . 88%
Alcoholic Stone Acquisition Synergy / SPB Growth E E
Beverages Sapporo brand volume (3-1~3) 6.61mn cases 8.83mn cases 2 9.57mn cases . 10.0mn cases
(Overseas) : $10M : $13M T $23M=S15M
Cost synergy (3-1-3) 3 - (152022) : 5.2022) :
Cost Structure Reforms (3-4) : $5M :
. v5.2024) < ( )
. ¥2.1bn H . ¥2.0 bn
S?::Idk:t Soft  Cost Structure Reforms (5) e : : (o e 55)
0 (5-1) : ¥0.6 bn H
apan) H v5.2024 :
Strengthening Lemon Lemon sales amount  (5-2) E H ( \
E):gg:dcl:\sg Sales H H R
Soft Drinks 2 Overseas sales _ (4.1%) H +6.7% . +30% = +10%
(Oversea) :::ils';;i:r:gsf;:::giency amount ®) *2 (vs.2022) . (v5.2022) - (v5.2022)
i . ; . +2.9% : +2.9% :
H Real Estate  Increase value of YGP Rate of increase in average rent price  (8) (v8.2022) : (v$.2022) ' (v$.2022)
Entire Group Drastic Reorganization of Unprofitable 9) ¥1.0 bn ¥1.7 bn H E
Businesses, Etc. (vs.2021) (v5.2022) 5 M
* Newly set or updated action plan items are indicated in red. :a;v:,;h:;;; .:A;;o;; :IO'L;I.N(:SLTD, Al ights reserved. 34/48

Finally, the progress on the Action Plan KPIs.li)Neetor updatedaction plansare indicated in red.

We have revised downward our targets for 2026 with respect to cost synergies in overseas alcoholic beverages
and sales growth in overseas soft drinks. In additieahave newly set targets farcost structure reform for
overseas alcoholic beverages, a new cost structure reformJéganfood and soft drinks, andor
strengtheningour lemon products.
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beyond the Medium-term Management Plan (2023-26), betwee
y Review Committee, which included external experts a

cussions, the following issues were identified:

“ Lower than expected profitability e Diversified business portfolio e Necessity of a medium- to long-term goal

Tanmuqéad’ﬂﬁ Mid-to-Long-Term Policies, which set out our goals for

.

f - Mid-to-Long-Term Policies

We will focus on our Domestic and Overseas Alcoholic Beverages businesses as core busin
:agement resources on growth areas.
will fundamentally reshape our organization, including its structure and operations, to enhan

oving capital efficiency, we aim to achieve a return on equity (ROE) of 10%

launched the Mid-to-Long

Shofu:
I will now explain our mediurto longterm strategy after a brief review of olwackground so far

Regarding mediunto longterm strategies, we established a Group Strategy Review Committee in 2023. We
recognized the low profitability and the diversified business portfolio, which leads to the dispersion of
management resources. At the same time, weffiemed the strength of the Sapporo beer brand and its
quality, as well as our diverse customer contacts, mainly in the restaurants industry, as strengths that we
should continue to leverage in the future.

Based orthis, last February we announceah outline of our vision and the policies under which we will
achievemediumto long-term growth. Then, over the last year, we have been working on the specifics of the
strategyas part of oumedium:to longterm strategy project.
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Overview of Mid-to-Long-Term Strategy Project

il Purpose

on the findings from the Group Strategy Review Committee meetings, our goal was to implement business strategies to enhance the
0-long-term value of the Sapporo Group.

Implementation framework

Working groups (“WGs”) were formed, drawing from the corporate holding company and operating companies.
WGs also had participation from multiple independent board directors.

The Board of Directors monitored this work through monthly progress reports and discussions at meetings.

Mid-to-Long-Term
Strategy Project
(multiple WGs)

[ Domestic Alcoholic Beverages WG

Overseas Alcoholic Beverages WG

Reporting and Presentation Sapporo Holdings, Reporting and Presentation

Ltd Management
Meeting

Board of Directors

5 Share expertise
v

,I'" Real Estate WG | Food & Beverage WG .
r
T e, oansnt s e

=

Within this project, several working groups were established in line with thetmidngterm policy outline.
Executives from the holding company and operating companies, as well as several outside directors with
relevant expertise, participated in eadifithe working groups.

We alsoengageoutside advisors as needed, especially in key areas such as the alcoholic beverage business
and real estate initiatives. In addition to monthly progresgiews by the Board of Directors, intensive ene

day discussions were held several times by the directors and presidents of operating comessuitisg in

a concrete plan.
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Our vision, as presented last yeardaivering quality products and experiences to customers around the
world. | would likeo outline five strategies that we will focus on to achieve this goal.
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