Our Perspectives on Sapporo’s
February 28, 2025 Presentation

INVESTMENT
PARTNERS

March 5th, 2025



Table of Contents

Observations on the Audit and Supervisory Committee

Observations on the Independence of Outside Director Mr. Makio Tanehashi
Observations on the Real Estate Divestment Process

Observations on Sapporo’s Response to 3D’s Shareholder Proposal
Observations on Sapporo’s Response to 3D’s Public Inquiry

Disclaimer

11
18
26

35



Observations on the Audit and Su




Sapporo has not sufficiently responded to the issues raised by 3D regarding the lack of

independence and expertise of the Audit and Supervisory Committee

Sapporo's Materials (February 28, 2025)

The Audit and Supervisory Committee has a majority of independent outside directors,
enabling it to closely monitor the execution of duties and fulfill its supervisory function
appropriately.
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1)  Number of Audit and Supervisory Committee

Meetings Held: 17

Hearings and Exchanges of Opinions on Business

Reports from Directors, etc. : Directors: 30 times,

Group Executive Officers: 13 times

3) Investigation of Group Companies' Performance
and Financial Status, and Exchanges of Opinions:
Exchanges of Opinions with Key Department Heads,
On-site Inspections (Domestic Business Sites, North
American Alcohol Subsidiaries, Asian Food &
Beverage Subsidiaries, etc.)

4) Communication with Financial Auditors, Internal

Audit, and Internal Control Departments: 53 times

Others: Attendance at important meetings,

Exchange of opinions with company auditors of

business companies and subsidiaries

= Composition of the Audit and Supervisory Committee
v" The Audit and Supervisory Committee is composed of a 2)
majority of independent outside directors.
Chairperson: Internal Director: Chairperson, Director Miyaishi, has
experience in corporate planning, human resources, and marketing in
the alcoholic beverages and food & beverage businesses. He
possesses skills in corporate management, human resources & talent
development, marketing, DX, and IT.
Independent Outside Director: Director Yamamoto, as a lawyer,
possesses skills in legal affairs, compliance, risk management, global
business, and sustainability.
Independent Outside Director: Director Tanouchi has experience in
M&A, corporate planning, and auditing in a major food business. She 5)
possesses skills in financial accounting, legal affairs, compliance, risk
management, global business, and marketing.

= Our Observation: Mr. Miyaishi, who lacks independence, serves as the Chairperson
of the Audit and Supervisory Committee.

= Sapporo’s Response / Our View: Sapporo only provides a formalistic explanation
that the majority of the Audit and Supervisory Committee consists of independent
outside directors.

S

= Our Observation: The Audit and Supervisory Committee lacks the necessary
expertise to make critical future decisions regarding (1) maximizing the value of the
proceeds from the real estate divestiture and (2) allocating those proceeds optimally.

= Sapporo’s Response / Our View:

— Sapporo touts the expertise of the Committee members, but there is no
member with the necessary expertise in business and asset divestiture
processes, real estate, or capital allocation—critical areas for key future
decisions.

— Regarding Ms. Tanouchi’s "M&A" skills, our understanding is that she does
not have experience in large-scale M&A transactions of the multi-
hundred-billion-yen scale that Sapporo envisions.

= Our Observation: There are deficiencies in both independence and expertise, raising
doubts about whether appropriate audits can be conducted for critical decisions in
the future.

= Sapporo’s Response / Our View: Sapporo only discloses formal figures such as the
number of Audit and Supervisory Committee meetings held and the frequency of
business reports collected. This makes it impossible to determine the Committee’s
effectiveness.

Source: February 28, 2025 [ ERE(CH T2 EUFR KB RLNCHHANT Y AKFICET2HEHRE (RUKEOBRRISIIZLHLRE) |

Note: 3D understand that no English version of the materials has been disclosed as of March 4th, 2025



(For reference) We have pointed out deficiencies in the Audit and Supervisory Committee from the perspectives of
independence and expertise (1/3): The Audit and Supervisory Committee lacks the necessary independence for auditing, as

its chairperson is an internal personnel

Our Materials (February 25, 2025)

However, the chairpersons of The Audit and Supervisory Committee in the
past have been internal personnel, raising concerns about their independence

The Audit and Supervisory Committee's independence

is an extremely important factor

The Corporate Governance Code places significant importance on the
independence of company auditors and the board of company auditors,
and this is similarly interpreted to apply to the Audit and Supervisory
Committee

Name Tenure

Career

April 1984: Joined the company (formerly Sapporo Brewery Co., Ltd.)
March 2008: Manager of the Accounting Department, Sapporo Brewery Co.,
Ltd. (new company)

March 2011: Executive Officer, Manager of the Accounting Department

2020/3~ March 2012: Manager of the Accounting Department and Director of Sapporo
"Kansayaku and the kansayaku board should bear in mind their fiduciary 2024/3 Group Management Co,, Ltd,, Group Accounting Department Manager
AL Gfong .. . September 2013: Director of Sapporo Group Management Co., Ltd.
responsibilities to shareholders and make decisions from an independent and March 2014: Director, General Manager of the Management Department
objective standpoint when executing their roles and responsibilities including the March 2016: Senior Managing Director, Representative Director and President
audit of the performance of directors’ duties, appointment and dismissal of of Sapporo Group Management Co, Ltd.
. . . . . " . March 2017: Senior Managing Executive Officer
kansayaku and external auditors, and the determination of auditor remuneration. Toshio March 2019: Full-time Audit and Supervisory Board Member
Corporate Governance Code Principle 4-4 Mizokami March 2020: Full-time Director serving as an Audit and Supervisory
Committee Member
It is especially required that the chairperson of the Audit and Supervisory
. . . . . April 1986: Joined the company (formerly Sapporo Brewery Co., Ltd.)
Committee maintain a hlgh degree Of Independence January 2008: Director and Executive Officer, Sapporo Beverage Co., Ltd., Marketing
Department Manager
" be//eve It/s necessa/y to Cons/de/‘ Why /ndependence /s /‘equ/red For examp/e/ It September 2011: Director and Executive Officer, Sapporo Beverage Co., Ltd., General
2024/3~ Manager of the Corporate Strategy Department

is generally agreed that a director serving as the chairperson of the Audit and
Supervisory Committee should possess a high level of independence.”
Professor Takahito Kato, University of Tokyo

In companies where serious past scandals have occurred, internal personnel

March 2012: Sapporo Brewery Co., Ltd. (new company), General Manager of the Human
Resources and General Affairs Department

March 2013: General Manager of the Corporate Strategy Department, Sapporo Brewery
Co,, Ltd.

March 2016: Director and Executive Officer, Sapporo Brewery Co., Ltd., Head of the Sales
Division

March 2017: Director and Senior Executive Officer, Head of the Sales Division, Sapporo
Brewery Co., Ltd.

have served as the chairpersons of the audit committee Toru March 2019: Director and Executive Officer, Sapporo Brewery Co,, Ltd.
. . January 2023‘: Director, -Senio-r Executive Officer of Pokka Sapporo Food & Beverage Co.,
— For example, at Toshiba, the former head of the finance department, who Miyaishi Ltd, and Senior Managing Director of Sapporo Group Foods Co,, Ltd.
November 2023: Director, Senior Executive Officer of Pokka Sapporo Food & Beverage

was involved in fraudulent accounting, served as the chairperson of the
audit committee

Co., Ltd., and President & CEO of Sapporo Group Foods Co., Ltd.

March 2024: Director (Full-time Audit and Supervisory Committee Member) at the
company (current position)

Source : Company IR Materials; Inoue Taku et al., “Panel Discussion: Aiming for New Dialogue Between Listed Companies and Institutional Investors for Enhancing Corporate Value [Part 1] (The New Era of Shareholder Relations (SR) — Questioning the
Meaning of ‘Dialogue’)” (Tokyo Stock Exchange and Tokyo Stockholders’ Association Public Symposium), Shunkan Shoji Homu, Issue 2371, p.31 (2024) [Professor Kato's Statement]; Tokyo Stock Exchange "Corporate Governance Code"



(For reference) We have pointed out deficiencies in the Audit and Supervisory Committee from the perspectives of

independence and expertise (2/3): The expertise required for accounting and business audits is as follows

Our Materials (February 25, 2025)

The expertise required for accounting and business audits

+ Itis essential to have expertise to verify the accuracy and legality of

accounting documents and to ensure the reliability of financial reports. .
Accounti  Itis also necessary to contribute to strengthening corporate Accountlng
ng Audit governance by auditing the appropriateness of shareholder meeting
proposals related to accounting.

@ Maximi.zing the proceeds from the divestiture of the real Real Estate
estate business

* In order to maximize the proceeds from the real estate
divestiture, it is essential to have a deep understanding of the
real estate itself .
iy o o : Business and Asset
* In addition, advanced expertise in designing the optimal ) .
revers business and asset divestiture process is also necessary Divestiture Process

. ible
Business issues

Audit Sappor : , : N
ois » The options for reinvesting the proceeds of the divestiture are

facing assumed to be special dividends, share buybacks , M&A, and M&A
capital investment, and in particular, M&A requires a high
level of expertise

* In selecting the reinvestment option, a decision is required to
maximize corporate value by comparing the options, and Capital Allocation
deep expertise in each policy and the ability to accurately Policy
assess financial and strategic impacts are required

2 Optimal allocation of the proceeds from the divestiture




(For reference) We have pointed out deficiencies in the Audit and Supervisory Committee from the perspectives of

independence and expertise (3/3): The Committee members appear to lack the necessary expertise

Accounting
Audit

Business
Audit

Accounting

Real Estate

Business and
Asset
, Divestiture
Irreversi
ble Process

issues
Sapporo
is facing

M&A

Capital
Allocation
Policy

Mr. Miyaishi

Mr. Yamamoto

Our Materials (February 25, 2025)

Ms. Tanouchi

= His background is primarily in sales,
human resources, and corporate
strategy, and he lacks a certified
public accountant qualification

Has spent his career as a lawyer, with
no experience in practical finance or
management accounting

Has an audit background, but no
experience in finance or
management accounting

=  Nodirect involvement in key real
estate practices, such as acquisition,
development, management or sale

No direct involvement in real estate
acquisition, development,
management or sale

No direct involvement in real estate
acquisition, development,
management or sale

= Some experience in management
strategy, but no experience large-
scale selling businesses or assets

No experience selling businesses or
assets as an executive

Some experience in corporate
planning, but no experience selling
businesses or assets on the scale of
hundreds of billions of yen

*=  Served as a director and executive
officer at Sapporo Breweries at the
time of the failed Stone acquisition

No experience leading M&A
processes as an executive

Some experience in M&A, but not on
the scale of hundreds of billions of
yen

=  Has never served in a role
overseeing capital allocation or
capital allocation policy

Has never served in a role
overseeing capital allocation or
capital allocation policy

Has never served in a role
overseeing capital allocation or
capital allocation policy



Observations on the Independenc
Makio Tanehashi




Sapporo states that Mr. Tanehashi meets formal independence criteria, but it does not address the

substantive independence concerns that we have raised

Sapporo's Materials (February 28, 2025)

[ssues
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= Sapporo’s Response / Our View:

e — Sapporo merely affirms that Mr. Tanehashi formally meets both
the Company's and the Tokyo Stock Exchange's independence

Copyright, 2025\ SAPPORD HOLDINGS LTD. All rights reserved. 6

* The red highlight added by 3D. \ criteria.
He has extensive experience and a proven track record as a corporate Approval — Sapporo has failed to address the substantive independence
Makio Independenc executive, with deep expertise in the real estate business, finance, and rate last issues concerning Mr. Tanehashi that we have hlghllghted
Tanehashi o) compliance. In enhancing asset efficiency in the real estate business, he year:
: is expected to provide precise recommendations and advice based on 99 48%
his extensive management experience in finance and real estate. '

Source: February 28, 2025 [ ERE(CH T2 EUFR KB RLNCHHANT Y AKFICET2HEHRE (RUKEOBRRISIIZLHLRE) |
Note: 3D understand that no English version of the materials has been disclosed as of March 4th, 2025



(For Reference) We have disclosed our concern that Mr. Tanehashi is not substantively

independent

Our Materials (February 25, 2025)

After the Mid-Term Management Plan was announced, Mr. Tanehashi was

appointed as an outside director from Tokyo Tatemono to support Sapporo’s
real estate investment strategy However, we have serious concerns regarding Mr. Tanehashi’s independence

Candidute Name
Namber | (Dase of Birth)

» There are Deep Connections Between Tokyo Tatemono and Sapporo
— Cross-shareholding exists between Tokyo Tatemono and Sapporo

115, 878 115, 878 | Fd | S s « Sk dh T E 5t 1
= Sapporo HD SRR — — S B B
& e 245 85 | ¥ DT
poe Securities Report
b Tokyo Tatemono #yRak—LT 4 111,980 111,980 | e A BEICH 1T 2 FHEDEI S E#S - e
D L. gy % S
. Securities Report T2 696 367 | ML L TRREEA LICHT 8.

— Both companies are part of the Fuyo Group
v" The Fuyo Group is a corporate conglomerate consisting of companies
with historical ties to the Yasuda, Asano, and Okura zaibatsu, as well as
those affiliated with the Fuji Bank (now Mizuho Bank) financing network
v" The Fuyo Group continues to operate as the “Fuyo Council,” with both
Tokyo Tatemono and Sapporo as members

“ Mr. Makio Tanehashi has a wealth of experience and a rich track record as a corporate * Mizuho Bank, where Mr. Tanehashi served as Deputy President, is Sapporo’s primary bank
manager as well as extensive insight for real estate business, finance and compliance. — As of December 2023, Sapporo’s largest lender was Mizuho Bank, with outstanding
For the achievement of the Medium-Term Management Plan (2023 to 2026), Mr. loans of ¥9.0 billion , ,

Tanehashi is expected to offer pertinent opinions and advice regarding the important - Additionally, Mizuho Bank and Sapporo engage in cross-shareholding

issues of creation of multilayered structure to gain profit and improvement of asset

efficiency in the real estate business based on his abundant management experience Sapporo HD [ . e oy, CHERIEN

in finance and real estate, and from his objective and professional standpoint. Securities Report

[Om/'z‘z‘eo’]” . ¥oRe LFL 1, 106, 584 # | st 1o Bk L ey .
Notice of Convocation for the 99t Ordinary General Meeting of Shareholders Mizuho FG A nor (e J

Securities Report

-
Source: 2024 Fiscal Year Q2 Financial Results Presentation Script; Nikkei December 20, 2024; Group Medium- to Long-Term Growth Strategy February 14, 2025
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Observations on the Real Estate D




Sapporo, despite our specific concerns, continues to reject making a direct commitment to
maximizing the value of the proceeds from the divestiture of its real estate business

Sapporo's Materials (February 28, 2025)

Issues

= Our Observations

et L — Committing to maximize the value of the proceeds from
o *Q’Eai%“a’“gf‘ﬁ*g”:”“" the divestiture of the real estate business, which accounts
<HR> HyHa -7 . 9 . .
OTIEERAOEE Y Y — b R OR LS LGS N — T OERERE AL for over 70% of the Company's market capitalization, is a
SARREOLSVRIEIE S Ll - — prerequisite for an effective process to maximize corporate
o # O FMERRHA R (SRE) ok < 15— ORAAMY AN L Y. B value and should not be controversial
HoffifE% e, BEMEZML

<REDRFRR > - g
2024 %97 FREFR~OABRAFAINT 3 REBRRI = Sapporo’s Response / Our View
Sk i - — Despite our repeated requests that the Board make a
SERAOEERMP7 7> F. A STHESE~OABRFGAICHT 3 LENARELER . : T
2025478 TR, BEEH 7271 A RERAET BSRE RROMEE M & L1MA LRRBOB A5, simple commitment to maximize value, the Company
TN M= By SR IR continues to use vague language, such as “increasing
e 4 T L Mick YA ) - HDTRAL RmYBT e\~ ! " “I i
R ORI AR RO 51 SEUBEL ). AHORRERONL OIS DRSNS S 5A 5, group’s corporate value” and "increasing the value of
ZD1-HLEORFTRTOBBATIRBEL THY FLA, 46, ARITAZEELFTRAHSRELALBSCI, EFEVICATLTEVWY £T, Owned propertles and enhanC|ng Corporate Value"

— Sapporo continues to refuse to explicitly commit to
\ maximizing the value of the proceeds from the
Enhancing Capital Profitability and Increasing Group divestiture of the real estate business

Corporate Value

* The red highlight added by 3D.

(Sapporo Real Estate's) Off-balancing from the Sapporo
Group
Increasing the value of owned properties and enhancing
corporate value by incorporating capital from strategic
partners
e
Source: February 28, 2025 [ ERE(CH T2 EUFR KB RLNCHHANT Y AKFICET2HEHRE (RUKEOBRRISIIZLHLRE) |
Note: 3D understand that no English version of the materials has been disclosed as of March 4th, 2025 12




Sapporo, despite our specific concerns, continues to reject even an interim report on the real estate business
divestment scheme, which is a fundamental level of transparency that should naturally be ensured for

shareholders
Sapporo's Materials (February 28, 2025)

* The red highlight added by 3D. SYVES

2-52 SRR
SAPPORO .
n RHEEEA~OHBAFEAL LT - Ll Gl
[=] —
<BM>  yymasn-7 — The scheme of the real estate business divestment is a crucial
OEFEROEE Y / — 2% RFMEEOALE LU — 7 ORRWEE AL factor that determines the amount of proceeds, and the
ONBREBAL & Y BUE NS T & AWE .
ENZREEFREROMSERIET ; Company should transparently disclose the scheme to
YyRATN—=THhoF 7,172 . - . o
4 KO RBERRHA 2 (SRE) géw{; Higiiﬁ«giéi kY. BE shareholders before making a final decision
0 ~ - . . . .
- — Disclosing the divestment scheme in advance would help
< AN > . . .
o R T RN reduce thg r|§k that thg Board arbitrarily changes .the scheme and
2024R9R198 Y Y — X 20240018 shokcn et of not achieving the divestment , thereby improving deal
SERAOEERHP T 7Y F. D STHEEEAOABERGAICHT 3 LEMAREL IR conditions and execution certainty
20255%R 7atRETR, BEEH TV 7M1 22 RETSSRE RXOBEL B & LKL B REOHH S, 0 o 9
BlAHR L BMMICOLTRES, FAORREFE — We believe the Compa.nny should disclose the dlvgstment scheme
_ _ for the real estate business itself, but need not disclose the
K A7 O ZDFEFEEICEVT, N— P —REXLOBRICLVABHIVIERELZHDOTRERLVIEREZBATRTZ I L&, N—FF— . . . . .
BREORRLRERURII S SEREEL %Y. LHOLREEORLOLHI BEORRIGE H & N4\ LA HS EELET, details of discussions with potential buyers
ZOEBLEORIRROEBIRIBEL TH) FEA, hb, BRT~= BELBRARELBSICE, BEYIHRLTELY $7
ES *ﬁlﬁﬂi'\mﬂﬂi*iﬁ?\‘-ﬂﬂ LT, HHABEOMIEICEIT 21k4 LKl - ABBROXRIBLINTLETH, WFhbHHHIRRL
7HDTRITVWEHA it b3 mEICETT, A7 EREHELTEVYET, ™ Sapporo's Response / Our VleW
Copyright, 2025 SAPPORO HOLDINGS LTD] All rights reserved. 17

— Without providing a clear reason, Sapporo denies the need for

*We bglieve that disclos!ng information that has‘not been agreed upon or finalized through discu§sions with disclosure at an intermediate stage of the process, cIaiming that it
potential partners at an intermediate stage of this process could hinder sincere proposals and reviews by o o o .

potential partners and may prevent us from achieving the best possible outcome for enhancing our corporate could hinder sincere pro pOSél|S and reviews by pOtentla| bUyerS
value. Therefore, we do not intend to disclosing updates on the progress of subsequent reviews. However, in . . . . .

the event that material information arises that requires disclosure, we will make timely and appropriate S_apporo has also eXpIICItIy stated that it does not In.tend to
disclosures. disclose updates on the progress of subsequent reviews

*Regarding the introduction of external capital into our real estate business, various reports and external
opinions have been published concerning the value of our real estate assets, but none of them have been
released by our company. We will continue to advance this process to enhance corporate value

Source: February 28, 2025 [ ERE(CH T2 EUFR KB RLNCHHANT Y AKFICET2HEHRE (RUKEOBRRISIIZLHLRE) |
Note: 3D understand that no English version of the materials has been disclosed as of March 4th, 2025 13



We believe that Sapporo's response, claiming that pre-disclosure of the real estate business divestment scheme

would hinder sincere proposals and reviews by potential buyers, is unreasonable

Sapporo's Materials (February 28, 2025)

Sapporo's Response: We believe that disclosing information that has not been agreed upon or finalized through discussions with potential
partners at an intermediate stage of this process could hinder sincere proposals and reviews by potential partners and may prevent us from
achieving the best possible outcome for enhancing our corporate value

Our View
*  We are requesting the pre-disclosure of the real estate business divestment scheme to shareholders

» Sapporo unjustifiably claims that pre-disclosure of the real estate business divestment scheme would hinder sincere proposals and reviews by potential buyers,
but in reality, the opposite is true

— Disclosure contributes to fostering confidence in the feasibility of the transaction and reassurance that there is no risk of changes to the scheme
— Potential buyers will find it easier to commit resources to prepare proposals, and a mindset that maximizing price is essential to winning the competition will be cultivated
— As aresult, pre-disclosure of the scheme actually promotes serious proposals and reviews by potential buyers

» The appropriate process should be: (1) finalizing the scheme, (2) ensuring a sufficient competitive environment under the same conditions, and (3) selecting the
best proposal based on quantitative price comparisons. However, Sapporo’s response raises concerns about deviations from this appropriate process

—~————

We are deeply concerned that the lack of a public commitment to disclose the real estate business divestment scheme may lead potential
buyers to perceive uncertainty regarding the project and the scheme, thereby reducing their allocation of resources to proposals or even
withdrawing from the bidding process altogether

Source: February 28, 2025 [#ERE(CHTZUHIFEREBRELVCYAINF Y AEFICETZHRHE (RUKREOERMRICHTZLHRR) |
Note: 3D understand that no English version of the materials has been disclosed as of March 4th, 2025 14



(For Reference) We believe that, in order to maximize Sapporo’s corporate value, the following are essential: (1) a

commitment to maximizing the proceeds from the divestiture of its real estate business, (2) the selection of an appropriate

method, and (3) transparent disclosure to shareholders

Our Materials (February 25, 2025)

a Demonstrate a commitment to shareholders regarding the maximization of proceeds
from the divestiture of the real estate business

e Select the appropriate method to maximize the proceeds from the divestiture of the real estate business

A : Determine the assets to B : Determine the method C : Determine the stake to D : Determine the timing of
be divested of divestiture be divested divestiture
* Include all real estate, including » Compare a tax-qualified spin-off, » In principle, 100% of the stake = The divestiture should be
properties not directly owned individual property sales and should be sold carried out quickly
by Sapporo Real Estate divestiture of the business entity and

select the optimal scheme

e Disclose the plan transparently to shareholders and gain their support

15



(For Reference) We have pointed out that Sapporo's failure to commit to maximizing the proceeds from the divestiture of

its real estate business is unreasonable from the perspective of maximizing corporate value

Our Materials (February 25, 2025)

Sapporo’s disclosures regarding the real estate divestiture lack a firm commitment In the most recent 2024 Fiscal Year Q2 financial results, there has been no
to maximizing the proceed commitment to maximizing the proceeds from the real estate divestiture

“Next with regard to the real estate business, from the perspective of increasing the value of
the Group with an eye on the growth of alcoholic beverages, we are studying how to utilize Iniecti fE T Real E _—
this business and how to fundamentally reform our business portfolio, with experts also njection of External Capital into Real Estate business

involved. Specifically, we are now extensively considering all options, including the introduction
of external capital into Sapporo Real Estate Development Co., Ltd, the sale of individual

properties, and the tax-qualified spin-offs proposed by our shareholders. We would like to Sepporc I
refine our considerations and seek specific proposals from a wide range of potential strategic on the Alcoholic Beverages business P
partners to increase the value of our real estate business. By considering these proposals, we 1] O e e~ i i phsoton and increase Group-wide corporate value
would like to clarify the options that will contribute the most to increasing the value of the Purpose the flcchole SR Rass suvnesy
Gr oup. ! Sapporo Real Estate Development Co., Ltd. (SRE) and B ﬁ:’:‘wﬂlc le";:. value
2024 Fiscal Year Q2 Financial Results Presentation fil o properties held by the Company
Since our disclosure on September 19, 2024, we h: proposals from over ten corporations or funds, both domestic
and g g the il of e: 1 capipfl into the Real Estate business.
E We are continuing to explore various optiol the objectives of this initiative, including the potential sale of shares
Mr. Oga explained that for the bidding, he requested proposals for the entire business, Status of process " S°® "“'%""’"" B 7 i ey o < Soton &X1 trishe.
ing to reach siderations by the end of 2025.

rather than for individual properties, with the aim of "maximizing the group's

corporate value.” "’ ™ 5
Nikkei December 20, 2024. (Translated) // % The red hiahliaht added by 3D
e red highlight added by 3D.

Sapporo’s disclosures remain limited to expressions
such as 'increase Group-wide corporate value' and
‘enhancing the value of properties held by the
Company'

Source: 2024 Fiscal Year Q2 Financial Results Presentation Script; Nikkei December 20, 2024; Group Medium- to Long-Term Growth Strategy February 14, 2025
16



(For Reference) We have pointed out that Sapporo should pre-disclose the real estate business divestment scheme to

ensure transparency for shareholders and establish a fair competitive environment among potential buyers

Th iat for the di tit fth | estat Our Materials (February 25, 2025)
€ appropriate process (E)I;ISi:eS;VGS Iture o e real estate The benefits of this process

(1)Ensuring transparency to shareholders

» By conducting interim and final reports, shareholders will be able to fully
understand the progress and final decision-making details of the real estate
divestiture

(1) Publish an interim report on the real estate divestiture scheme

= Based on the proposals received after September 2024, finalize a specific
real estate divestiture scheme, including the following:

» (DReal estate to be divested (2)Maximizing the transfer price by establishing a proper and fair competitive

= @Plan of divestiture bidding process among potential buyers of the real estate

= (3)Stake to be divested » |f an interim report is provided, potential buyers will be able to
. . . . . confirm a sufficient commitment to the real estate divestiture, thus
@Timing of divestiture Establishment alleviating concerns about the risk of the transaction being
of a proper canceled
" Proyide a deta”e.d explanat.ion to 5hareh0|der§ ir_1 the interim report, and fa.lr * Asaresult, the allocation of resources for proposal evaluation will
justifying why this scheme is expected to maximize corporate value Cogggj"t“’e be strengthened, leading to higher-quality proposals
idding

. . . »  Furthermore, demonstrating commitment will alleviate concerns
rocess .

(2) Publish the final report on the buyer and the transfer price P that potential buyers may focus more on aspects such as the

transaction scheme rather than the price itself

= |f the sale of individual properties or the divestiture of a business entity is
selected, the final buyer and transfer price should be determined after

soliciting proposals again following the interim report
= By establishing a proper and fair competitive bidding process,

competition among potential buyers will be focused on
maximizing the price, leading to an expected increase in the
transfer price

Maximization
of the sale

= The final report to shareholders should include a detailed explanation of €
price

why the transfer price is considered to be the maximum, along with the
disclosure of the final plan, buyer, and transfer price
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Observations on Sapporo’s Respo
Proposal




Sapporo has presented four reasons why the Board of Directors is opposed to our shareholder proposal

Sapporo's Materials (February 28, 2025)

3 T/¥IT4T -2V —
SAPPORO

Sapporo's Claims
FHREIRETR. BREKTOHMICHT 2 [BEARR~0OKE| [MHERIOEBRE~OER] MBREOFFIE~OR

#| [IMHEREOBAKEADER] D4 208%KHN S, (i) Paul). BroughR 2 EESZE THIIMMRE L[TEIET ST L.
(i) () PRBTRENEVESICPaul ). Brough R EESER THAVRBRE LTRETHZ &, 2RPTLET, 1) Efforts to Strengthen our Corporate Governance Structure

Lo Lin's, BEGRENRSZEROBME LZHERIOVT, YHOBRBHICBLLOLEVEERET . 2) Under the Strengthened Corporate Governance Structure, the Company
LHMBERE L TR, SHFEETPRENGERMER EEFIREORROABOLDICE, REORBEHH/ BEL ; :
Has Appropriately Formulated and Executed Various Measures to Enhance

ZXTHY., FHRERBCRTVLLETS,
Corporate Value

HHMBREVFRERBICRN T 2EHIE. UTO4RTY,

OfHDaA—FKL— b - HAF 2 REFIOEE~DERY $HH
@feEshfza—FL—t - ANRF2EFOT T, REMER LOHEERORERVATEBENICKITLTELIL

QREDRET SMHREHHIBETHS & ] B o ) L .
OHREREOBRBEDOXF Lty FPRHE - BRSEEHE X, Paul ). BroughK £ BMTMBE L TRE LREXONEL 4) Considering the skill set, qualifications, and experience of the shareholder
proposal candidate, Mr. Paul J. Brough should not be additionally appointed

e
as a director

3) The Currently Proposed Board Structure Is Optimal

Copyright, 2025  SAPPORO HOLDINGS LTD. All righ reserv

* The red highlight added by 3D. \

1) Efforts to Strengthen our Corporate Governance Structure

2) Under the Strengthened Corporate Governance Structure, the Company Has
Appropriately Formulated and Executed Various Measures to Enhance Corporate Value
3) The Currently Proposed Board Structure Is Optimal

4) Considering the skill set, qualifications, and experience of the shareholder proposal
candidate, Mr. Paul J. Brough should not be additionally appointed as a director

Source: February 28, 2025 [#ERE(CHTZUHIFEREBRELVCYAINF Y AEFICETZHRHE (RUKREOERMRICHTZLHRR) |
Note: 3D understand that no English version of the materials has been disclosed as of March 4th, 2025 19



@ Sapporo asserts that its efforts to strengthen its corporate governance structure are sufficient; however, the Board's claim is base

solely on formal requirements and fails to address any initiatives related to the Audit and Supervisory Committee

Sapporo's Materials (February 28, 2025) —m

31 HEERCHRN x =  QOur Observations
— Sapporo lacks discipline in capital management and commitment to shareholders,

n UHDBRRE, FEERVCRFVELET,

F T T T which creates a risk that the Company could (1) fail to maximize the value of
O . w WRE B proceeds of divestiture of the real estate business and (2) misallocate the proceeds,
c.RAHE L ONBFLMENICRRE, HECFRIHARSERLEML. BRCZOEREZMYALTLS both of Which could irreversibly impact Corporate Value

23feehica—RL—t - HAFAGHOT T, ERMEELOLHOEEEDEES KURTEEICRTLTE
kI

aRFHMIL L RANDEE L2 BRL LMY A ERE (FRF—F 71 YFTOREL. BRRAFHARMKOIMES)

— To minimize this risk, Mr. Paul Brough should be appointed as a director who is a
b FRMBRAHORE, RIILANOT—*> 7 7A—7 CHINBREL PN, K member of Audit and Supervisory Committee to strengthen the oversight of the
c.fﬁi‘ﬁ“@?ﬁﬁ?ﬁfﬁ?}?El'l_!(ﬁzLI?ET?_Eﬂﬁ'&Mﬁﬁﬁml:ﬁﬁiﬂﬁﬁ!ﬁlt%ﬁ‘?ﬂ?é-’éﬂf)‘ Y. RPRRO . . . .

Board of Directors and the Audit and Supervisory Committee

HIMUHAMBRIBEREL. H/ T RO ERL

% The red highlight added by 3D. \

= Sapporo's Response
— Sapporo claims that the number of outside directors is sufficient and that it engages

[Reasons for Opposition]

1>0ur§?‘f9f‘fi to strengthen the corporate governance structure in dialogue with capital markets, arguing—based solely on formal criteria—that their
are suiricient. o o
e e e e efforts to strengthen the corporate governance structure are sufficient

of 11 members).
b. The Nomination and Compensation Committees also

consist of a majority of independent outside directors, ensuring - Our View

independence, objectivity, and transparency.

| g We gct'\t/e'ytehfagf? 'ntd'alogue W'tth _thetca!P':E' markets. — Our proposal aims to create an effective governance structure that is necessary and
naepenaent outside airectors also participate In these . . . .

discussions, incorporating their opinions into management adequate to maximize corporate value, not one that merely complies with formal
———— criteria. Sapporo’s declaration that its governance structure is sufficient based only

on formal standards is unreasonable

— Sapporo has provided no assurance that the Audit and Supervisory Committee’s
oversight is effective

Source: February 28, 2025 [#ERE(CHTZUHIFEREBRELVCYAINF Y AEFICETZHRHE (RUKREOERMRICHTZLHRR) |
Note: 3D understand that no English version of the materials has been disclosed as of March 4th, 2025 20



(2 Sapporo claims to have appropriately formulated and executed measures to enhance corporate value;

however, Sapporo has misdirected the discussion and made claims that contradict the facts

Sapporo's Materials (February 28, 2025)

Issues

3-1 HERRICEBRHM
m UHMHRRE, FHRERRCEHVELET,

SAPPORD

35103 1:))
LEHOI—FRL—b - H5F S 2B OBEAORAZH+HTHI &

AMUHAMGERHBER (£11BF7R)
biEERERAL - MERSLUUHAMGRABYHY, WUt - TR - VRSB 364H
c.RAHIE L OHBELWENICRF, HBCRBIHADSRLBML, BRCZOBRREDMYARTLS

23gfehfca—RL—t - HAF 2 AGFHOT T, ERMEELOLHOEERDOEES LURTEEICRITLTE
1

aRENML L REDEALEBRE LMY EAERE (FRF- 7+ YA OREL. BREHSHARROMES)

bARMBESHORE, RERHO7—F >/ /-7 ICAIHARBERLBM, EF

CABESEAOABAFIA 7 0L CHTIHALWEFATIERBEED LERRTIBAHHY . RPRRO
TR HEAOBY) % HAOR A THEBYICHG

dBAERTIE, RELABREBWBOLHER - AMOBLERMBAL LMY @HERE, BAMRAICHRAS
»3WAHAMBESBEBREL, H/ T 2OEH EHIL

* The red highlight added by 3D.

= QOur Observations

—The establishment of Sapporo’s Group Strategy Review Committee, the confirmation of
the real estate divestment policy, and the expansion of divestment targets were only
implemented due to our engagement

—Pre-disclosing the real estate business divestment scheme would enhance transparency
for shareholders and encourage interest and sincere proposals from potential buyers

—Prior to this, Sapporo should naturally commit to maximizing the value of the proceeds
from the divestiture of its real estate business

= Sapporo's Response

2) Under the Strengthened Corporate Governance Structure, the
Company Has Appropriately Formulated and Executed Various
Measures to Enhance Corporate Value

a. Implemented initiatives aimed at strengthening profitability and

improving capital efficiency, including reviewing the business
portfolio and accelerating the reduction of policy
shareholdings

b. Formulated medium- to long-term management policies, with
independent outside directors participating in and supervising
the working groups conducting concrete discussions

¢. Claims that disclosing detailed information about the external
capital introduction process for the real estate business could

harm corporate value, and will handle the matter appropriately

from the perspective of fostering a competitive environment
and providing adequate explanations to shareholders

d. In overseas operations, prioritized organizational and human
resource development to establish a stable business
foundation. Appointed three independent outside directors
with expertise in overseas M&A to enhance governance
structure

—Sapporo claims that its efforts to enhance corporate value are sufficient as if Sapporo
had voluntarily carried out measures a. to d. as listed on the left.

—Sapporo claims that detailed disclosure of the real estate business divestment process

would harm corporate value
= Our View

—We do not believe that Sapporo would have formulated and executed these measures
to enhance corporate value without our engagement

—Sapporo’s continued refusal to commit to maximizing the value of proceeds from the
divestiture of its real estate business is irrational

—We are requesting disclosure of the divestment scheme, yet the Company arbitrarily
reframes this as a demand for "detailed” disclosure and unreasonably claim—without
any valid explanation—that it would harm corporate value

Source: February 28, 2025 [ ERE(CH T2 EUFR KB RLNCHHANT Y AKFICET2HEHRE (RUKEOBRRISIIZLHLRE) |

Note: 3D understand that no English version of the materials has been disclosed as of March 4th, 2025
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3 Sapporo claims that the currently proposed Board structure is optimal; however, Sapporo has misdirected

the discussion and avoided addressing the issues we have pointed out

Sapporo's Materials (February 28, 2025)

3-2 BEREICEIRENM
LIRS, FRERRICRMWAELET.

= Qur Observations

[ExtnE] oy e . . . o . . .
ABEONET SRBREHIRATHSC E — As Sapporo faces two critical decisions—(1) maximizing the value of the proceeds from divestiture of
B e . its real estate business and (2) optimaly allocating the divestment proceeds—it is essential
e e to strengthen the function of the Audit and Supervisory Committee and enhance oversight in the
FLRO RS B appropriateness audits to prevent poor decision-making
. Paul ). BroughBiz, THIFSH) £37 2448 LTuaIN SHANORBOTHRBNE L2 Aty b 7R — The current Audit and Supervisory Committee Chairperson, Mr. Miyaishi, was directly involved in past
LTwa . . . o pe . . .
b.Paul J BroughiSia, A - BBRETH3. IDHOT KXY CHELTLS, M&A transactions that resulted in significant impairment losses. Furthermore, the Audit and
Paul ). BroughR £ EEER L OMTEREREL L TH. BARCOIRERG EEBLV., 3DHILEMERT o o . . .
WBEMIETHY. AUBTRBATI I LES L. Supervisory Committee members lack the necessary expertise to audit such important future

decisions, leading to a deficiency in both independence and expertise within the committee
=  Sapporo's Response

— The Company argues that expertise in real estate, finance, M&A, and the food industry exists
among directors who are NOT members of the Audit and Supervisory Committee, and therefore,
. the Board composition is optimal
[ Reason for Opposition ]

3) The Currently Proposed Board Structure Is Optimal — The Company claims that the supervisory function is sufficient simply because the majority of the
a. In 2023, Director Tanehashi, who has expertise in real Board consists of outside directors, relying only on formal requirements

estate, was appointed. In 2024, Directors Okamura, - .

Fujii, and Tauchi, who have expertise in finance, M&A, Sl

* The red highlight added by 3D.

and the food industry, were appointed — The Company merely asserts that directors who are NOT members of the Audit and Supervisory
b. The Board of Directors is structured so that the Committee possess the required expertise, without addressing the lack of independence and
majority of its members are independent outside expertise within the Audit and Supervisory Committee itself

directors, ensuring strong supervisory functions and

transparency — Because ongoing governance failures stemming from inadequate capital discipline and

insufficient commitment to shareholders can be observed, it is clear that Sapporo’s statement,
which relies solely on formal requirements, is mistaken

Source: February 28, 2025 [#ERE(CHTZUHIFEREBRELVCYAINF Y AEFICETZHRHE (RUKREOERMRICHTZLHRR) |
Note: 3D understand that no English version of the materials has been disclosed as of March 4th, 2025 22



@-1 Sapporo claims that Mr. Paul Brough should not be appointed as a director based on his qualifications

and experience; however, this claim minimizes and misrepresents Mr. Brough's substantial expertise

Sapporo's Materials (February 28, 2025)

3-2 BEREICEIRENM
n UHIEHRSE. SEERRICREVALET,

=  Our Observations
— As the Company faces two critical decisions—(1) maximizing the value of the proceeds from
a. = = 5 = - - BRI *$% 5, FH . W 3 o o o o o o o o
TR R WA REEHARS, RADER. By divestiture of its real estate business and (2) optimaly allocating the divestment proceeds—the Audit
bIESIE. 05 LB MTHARBETHAS L. SUEERE AL RAMER N . . . . . .
and Supervisory Committee must have expertise in accounting, real estate, business and asset

[R3xtoEE]
DRET D IFBETHHI L

SERFEX ohd . . . .« o
divestment processes, M&A, and capital allocation policies
7o) rough i, [MBEH) EA7ATMEL TN, SHEROUBORBEERT 2Ty b — Paul Brough possesses extensive experience directly related to these areas, making him a suitable,
B Faul ] Broughec s, TEAT RRRTCHo. Gy AT [N oM o o o o o o
T T aotrommcne well-qualified candidate for appointment as a director who is a member of the Audit and Supervisory
WHEDTETHY, HHMTHBETIE (I &S IR Committee
* The red highlight added by 3D. . Sapporo's Response
— The Company asserts that Mr. Paul Brough's core skill is limited to “financial accounting” and claims
a. Mr. Paul J. Brough's core skill is "financial that his expertise overlaps with other director candidates
accounting”, but his skill set overlaps with multiple =  Our View

director candidates recommended by the company

— Paul Brough'’s expertise is not limited to financial accounting alone. The Company’s attempt to
restrict his core skill to financial accounting is arbitrary and unreasonable

— In addition to financial accounting expertise, Mr. Paul Brough is also an experienced public
company outside director, a turnaround expert, and has served as an advisor and corporate
director in many restructurings, strategic review processes, asset sales, acquisitions,take-private
transactions and real estate businesses. We believe he has more experience in these areas than any
of Sapporo’s incumbent directors

— Mr. Paul Brough is a Chartered Accountant (FCA) in the UK, a credentital that no other director
candidate holds, which illustrates that Sapporo’s claim that his skill set overlaps with other
candidates is also arbitrary and irrational

Source: February 28, 2025 [#ERE(CHTZUHIFEREBRELVCYAINF Y AEFICETZHRHE (RUKREOERMRICHTZLHRR) |
Note: 3D understand that no English version of the materials has been disclosed as of March 4th, 2025 23



(@)-2 Sapporo claims that Mr. Paul Brough should not be appointed as a director based on his qualifications
and experience; however, these claims regarding Mr. Paul Brough's independence are arbitrary and

unreasonable
Sapporo's Materials (February 28, 2025)

Issues

3-2 BEREICEIRENM

" UHMBRAE. SHIRECEHLALET, = QOur Observations

B R, —3Dis not Sapporo's parent company and therefore does not violate any of the Tokyo

a2023F CFRECHARY H SEMMERE. 2024F 100 - MRA - BRICARNH 5, BHIESE., BHFRSE, StOCk EXChange S Independence Standards
PR T BT . . o 5

LBRESL, £03 SEERFRTHARMETHAE R, AUERRELERELSLEAAN —Mr. Paul Brough does not have an executive role at 3D and is not involved in our
e AN BB EREZ e RITIAR LT <2 pAR bk operations, including investor relationship management, and clearly does not fall

under the definition of a key shareholder’s business executor. Therefore, he does not

a.Paul J. BroughE (2, MBS 23720 LTVEY, SHEROESOMGREES &ALty FHEE . 7 .
— violate Sapporo’s own independence standards

b. Paul J. BroughE &, i;&i'ﬂﬁﬁ?‘fﬁé. 3D&.®? Fﬁ'f*)"—l:‘r;t:ﬁl_rtL'\éw . . _ L. ) . . .
B R T IREWEETAL, SDHPERMERT —If Mr. Paul Brough were to assume the position of director, his advisory contract with

N\ " 3D would be immediately terminated, and restrictions would be placed on the
% The red highlight added by 3D. \ exchange of information

b. Mr. Paul J. Brough currently serves as an advisor to 3D, the company's
major and largest shareholder

In a meeting between Mr. Paul J. Brough and the Nomination —Based on the misunderstanding that Mr. Paul Brough engages in IR activities for

Committee, he stated that he is engaged in IR activities for investors of 3D, they claim he is not independent
investors and receives compensation from 3D. Based on the

company's independence criteria, he has been deemed “non- .
independent” = Our View

— Mr. Paul Brough has not engaged in IR activities for 3D’s investors; Sapporo’s initial
response to our shareholder proposal seems to recognize this fact, but the Company
has since arbitrarily adjusted its disclosure to distort Mr. Brough'’s role (see next page
@)

—3D has consistently stated that Mr. Paul Brough intends to terminate his advisory

contract upon his appointment as a director. Nevertheless, Sapporo has omitted this
fact from its recent disclosure (see next page 2)

= Sapporo's Response

Source: February 28, 2025 [#ERE(CHTZUHIFEREBRELVCYAINF Y AEFICETZHRHE (RUKREOERMRICHTZLHRR) |
Note: 3D understand that no English version of the materials has been disclosed as of March 4th, 2025
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(For reference) Sapporo has arbitrarily altered its disclosures to distort and omit key facts regarding Mr.

Brough's independence from 3D

As confirmed in an interview with him [Mr. Brough] by theNominations Committee, he [Mr. Brough] has been
serving as an advisor to the proposing shareholder since February 2024 and has been receiving compensation from
the proposing share (he has stated that he will resign from this position upon assuming office as an outside
director). He is also primarily responsible for investor relations activities, including dialogue with the proposing
shareholder’s investors, considered to be performing duties equivalent to those of an executive officer of the

proposing shareholder. In light of these circumstances, the Company has decided that, from the perspective of

* The red and blue highlight added by 3D. i
Sapporo's Materials (February 28, 2025)

AHERBOBRMBEDZF Nty b PREN - BRELHE X, Paul ). BroughKZBMTRBRL ITNELBHEX Sh
wze

a. Paul J. BroughKld, MR £a72F 0L LTV, SHEBOEKOMBRRME L 2 ¥ 1Ly FHESE
LTw3

b. Paul J. BroughK 3, EE#ZE - BRKETHS, 3DHQT FAI¥F—CHELTLS,
Paul J. Brough L 52 ER L DM TEKREREL L BAR~OIREDL E£BL, 3DHALHWMEST
WDz ETHY i R TS [ 37 &fg‘étﬂga

* The red highlight added by 3D.

4) Considering the Skill Set, Qualifications, and Experience of the Shareholder Proposal Candidate, Mr. Paul J.

Brough Should Not Be Additionally Appointed as a Director

a.  Mr. Paul J. Brough's core skill is "financial accounting”, but his skill set overlaps with multiple director

candidates recommended by the company

b.  Mr. Paul J. Brough currently serves as an advisor to 3D, the company’s major and largest shareholder
In a meeting between Mr. Paul J. Brough and the Nomination Committee, he stat&hat he is
engaged in IR activities for investors and receives compensation from 3D. Based on the
company'’s independence criteria, he has been deemed “non-independent”

€@ n its February 17 disclosure materials, Sapporo stated

that Mr. Brough is "considered to be performing duties
equivalent to those of an executive officer of the
proposing shareholder.” In its February 28 disclosure
materials, the Company, without justification,
exaggerated Mr. Brough's role, stating that he is
"engaged in IR activities for investors and receives
compensation from 3D"

The statement that Mr. Paul Brough "will resign from this
position upon assuming office as an outside director,"
which was included in Sapporo’s February 17 disclosure
materials, has been removed in the Company’s February
28 disclosure materials

Source: February 28, 2025 [ ERE(CH T2 EUFR KB RLNCHHANT Y AKFICET2HEHRE (RUKEOBRRISIIZLHLRE) |

Note: 3D understand that no English version of the materials has been disclosed as of March 4th, 2025
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Observations on Sapporo's Resp
Inquiry




3D sent a public letter to Sapporo urging the Company to answer critical questions regarding the root causes

of the impairment loss recorded on the multiple acquisition and issues related to capital discipline

Our Materials (February 25, 2025)

To ensure that shareholders can exercise their voting rights with sufficient information at the 1015t Shareholders Meeting,
3D sent a public letter to Sapporo on February 18, 2025, requesting a public response by February 28

3D Investment Partners Issues Open Letter to Sapporo’s Board of
Directors Reiterating Concerns Regarding the Company’s Severe Lack
of Capital Discipline Amid Repeated Large-Scale M&A Impairments

Requests that Sapporo’s Board of Directors Provide a Public Response to Critical Questions Concerning the
Lack of Capital Discipline to Enable Shareholders to Make Informed Voting Decisions at Sapporo’s Upcoming
AGM

Emphasizes the Urgency for Enhanced Capital Discipline as Sapporo Prepares to Divest Real Estate Worth
~70% of Sapporo’s Current Market Capitalization and Faces Crucial Decision of How to Reallocate the
Proceeds

February 18, 2025 04:00 AM Eastern Standard Time
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Sapporo published its response to the public inquiry in a document dated February 28, 2025

Sapporo's Materials (February 28, 2025)

(Rl

SAPPORO

BHEIEECHT 2 USRS ER LUKt H/3F > R 52T BB 5N T s -
(RUBTOBEMRICHT 3 4 RR) 4., HEOERMIRICHWT S LHLRER

4. Sapporo's View on Shareholder Questions

Board of Directors’ Opinion on Shareholder Proposals and Supplementary Explanation
Regarding Our Governance Structure (and Our View on Shareholders’s Questions)

HXPICREBO [(BFRE~OERH] [(EEFZS2~0HER] OFHFSII. DHHFAKRLEE
FOESICEIVWELET,

2025%2828H
URL https://www.sapporoholdings.jp

Copyright. 2025 SAPPORO HOLDINGS LTD. Al rights rezerved. 0 Copyright, 2025 SAPPORO HOLDINGS LTD. All rights reserved. 23

* The text within the square brackets added by 3D. * The text within the square brackets added by 3D.

—~————

However, we believe that these responses do not align with the intent of our inquiries, which is to clarify the
fundamental causes of this series of problems and identify where responsibility lies

Source: February 28, 2025 [#FRECH T Z LU HIHE RSB RLENCH ANV AGHICET2HEHH (RUKEOERMRCHIZELRE) |

Note: 3D understand that no English version of the materials has been disclosed as of March 4th, 2025 28



We kindly request that shareholders exercise the voting rights after engaging in dialogue with

Sapporo and obtaining sufficient responses to these questions (1/6)

# Question to the Sapporo Board of Directors

Our Materials (February 25, 2025)

Purpose of the Question

1 = What measures did the Board take at each stage of the Stone Brewing
("Stone”) acquisition process (identification, evaluation, negotiation,
approval, execution, and integration) to minimize potential losses and
maximize the likelihood of success?

2 = Atthe time of the 2022 acquisition of Stone, the U.S. craft beer market
was already in decline, and the failure of Sapporo’s previous acquisition of
the U.S. craft beer company Anchor Brewing was evident. Given this
situation, please explain, using quantitative data, the basis on which the
Board was convinced that acquiring Stone would contribute to corporate
value enhancement.

3 = Despite Stone's declining sales and continued unprofitability at the time
of the acquisition, Sapporo acquired the company at a price-to-book ratio
of approximately 3.4 times. How did the Board justify this acquisition
price? Additionally, please describe the company’s post-acquisition
profitability plan, its projected timeline, and the reasons why this plan
ultimately failed.

4 = The Board insisted that thorough due diligence was conducted on the
Stone acquisition, synergies were identified, and past failures would not
be repeated. However, in January 2025, Sapporo recorded an impairment
loss of JPY 13.9 billion related to the acquisition. What specific actions did
the Board take to prevent this impairment loss?

* The question aims to confirm how risks were identified at each stage of the

Stone acquisition process (identification, evaluation, negotiation, approval,
execution, and integration) and what measures were taken to address the
identified risks.

The question asks for a quantitative explanation of the basis on which the
Board was convinced that the acquisition of Stone would contribute to
corporate value enhancement, despite the fact that, at the time of acquisition
of Stone, market trends and past track records already indicated significant
risks associated with acquiring Stone.

» The question seeks to understand how the acquisition price of Stone—at

approximately 3.4 times its price-to-book ratio—was justified despite the
recognized reasonable risks at the time of acquisition. Additionally, it asks for
details on the post-acquisition profitability plan, its projected timeline, and the
reasons why the plan failed.

» The question seeks to confirm the specific measures the Board took to prevent

impairment losses resulting from the acquisition of Stone.
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We kindly request that shareholders exercise the voting rights after engaging in dialogue with

Sapporo and obtaining sufficient responses to these questions (2/6)

Our Materials (February 25, 2025)

# Question to the Sapporo Board of Directors Purpose of the Question

5 = Sapporo has recorded impairment losses on all of its overseas » The question is based on suspicions that the acquisition was carried out
acquisitions, including Sleeman Breweries, Sapporo Vietnam, Anchor without learning from past failures. It seeks to confirm the differences between
Brewing, and Stone. Given these past failures, why was the Board past failures and the acquisition of Stone by asking: (1)The reasons why the
confident in the success of the Stone acquisition? Furthermore, compared Board was confident in the success of the Stone acquisition despite past
to previous failed acquisitions, what additional measures did the Board failures. (2)Additional measures the Board implemented in the evaluation and
implement in the evaluation and execution process of the Stone execution process of the Stone acquisition, based on lessons learned from past
acquisition? Why did these additional measures fail to produce effective failures. (3)The reasons why these additional measures failed to produce
results? effective results.

6 Sapporo has incurred impairment losses on every overseas M&A deal. The question is regarding the fact that impairment losses have been recorded
What are the root causes of these failures? From the perspectives of in all overseas M&A cases. It seeks to confirm: (1)The root causes of the
human resources, expertise, strategy, process, and oversight mechanisms, impairment losses recorded in all overseas M&A cases. (2)Based on this, what
what corrective actions should be taken to prevent future capital corrective actions should be taken to prevent future capital allocation failures.
allocation failures? How does the Board plan to address these issues? (3)The Board's plan to address these issues. (4)The specific preventive
Additionally, what specific preventive measures has the Board measures the Board has implemented based on past capital allocation failures.
implemented based on past capital allocation failures?

7 Has the Board held any members of management accountable for failed The question is to confirm whether there has been any pursuit of accountability

acquisitions? Are any current directors responsible for these failures?
What actions has Sapporo taken regarding the management and
divisions responsible for these losses? Furthermore, what additional
measures does the Board plan to take to prevent repeated acquisition
failures and capital allocation missteps?

towards the management regarding previous failed acquisitions.
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We kindly request that shareholders exercise the voting rights after engaging in dialogue with

Sapporo and obtaining sufficient responses to these questions (3/6)

Our Materials (February 25, 2025)

# Question to the Sapporo Board of Directors Purpose of the Question

8 = Given the large amount of capital that will be available from the planned » The question is to confirm whether the decision-making regarding the
real estate divestiture, how does Sapporo intend to revise its M&A reallocation of the large amount of capital that will be available from the
evaluation process, capital allocation decision-making framework, and planned real estate divestiture will be appropriately made, by inquiring about
personnel in charge of these areas? the M&A evaluation process, the capital allocation decision-making framework,

and any planned changes to the personnel in charge of these areas.

9 = How can shareholders be assured that the Board will establish strict » The question is intended to confirm whether there are circumstances that
capital discipline and prevent the recurrence of past capital allocation would assure shareholders that the Board will establish strict capital discipline
failures? and prevent the recurrence of past capital allocation failures.
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We kindly request that shareholders exercise the voting rights after engaging in dialogue with

Sapporo and obtaining sufficient responses to these questions (4/6)

# Question to Sapporo’s Audit and Supervisory Committee

Our Materials (February 25, 2025)

Purpose of the Question

1 = What role did the Audit and Supervisory Committee play in the Stone
acquisition process? Please describe the specific activities conducted by
the Committee in connection with this acquisition. Furthermore, why did
the audit at the time of the acquisition fail to prevent the impairment loss
recorded after the acquisition?

2 = What due diligence did the Audit and Supervisory Committee conduct
when approving the acquisition of Stone? In particular, please explain the
results of the accounting audit related to intangible fixed assets and
goodwill.

3 = How did the Audit and Supervisory Committee evaluate Stone’s past and
future business performance and corporate value? How did the
Committee verify the appropriateness of the acquisition price determined
by the Board? Additionally, did the Committee identify any discrepancies,
impairment risks, or other concerns during the evaluation process? When
and how did the Committee recognize the impairment risk?

» The question asks for an explanation of the Audit and Supervisory Committee's

role and specific activities in relation to the Stone acquisition, given that the
acquisition has led to impairment losses. It seeks clarification on whether the
audit at the time of the acquisition was insufficient and, if it functioned
adequately, the reasons why it was unable to prevent the recognition of
impairment losses.

The question aims to confirm whether the Audit and Supervisory Committee
conducted sufficient due diligence when approving the acquisition of Stone,
given that the acquisition was made at approximately 3.4 times the price-to-
book ratio (PBR). Specifically, it seeks to understand how the committee
evaluatated the accounting audit results related to intangible fixed assets and
goodwill.

The question aims to determine whether the Audit and Supervisory Committee
effectively functioned in the acquisition of Stone, specifically assessing whether
the appropriateness audit was properly conducted given that the acquisition
ultimately resulted in an impairment loss.
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Sapporo and obtaining sufficient responses to these questions (5/6)

#

Question to Sapporo’s Audit and Supervisory Committee

Our Materials (February 25, 2025)

Purpose of the Question

* |n light of Sapporo’s upcoming multi-billion-yen real estate divestiture

and capital reallocation, what additional measures will the Audit and
Supervisory Committee implement to ensure proper oversight,
considering past failures?

» Toru Miyaishi, the Chairman of the Audit and Supervisory Committee,

specializes in corporate management, human resources, marketing, and
DX/IT. Given these limited areas of expertise, does the Committee believe
it possesses sufficient expertise, appropriate leadership, and a well-
structured organization to effectively fulfill its oversight duties and reduce
future losses and impairment risks? Please explain why the Committee
believes this to be the case.

Why was Mr. Miyaishi selected as Chairman of the Audit and Supervisory
Committee? Mr. Miyaishi is an internal director who held key positions at
Sapporo Breweries during past failed acquisitions. Given his involvement
in these failed deals, he bears significant responsibility. Typically, the
Audit and Supervisory Committee requires a high degree of
independence, and the same principle applies to the Committee Chair.
How does the Committee assess Mr. Miyaishi's lack of independence?

= The question seeks to confirm the specific additional measures that the Audit

and Supervisory Committee plans to implement to ensure that the same
mistakes are not repeated in the ongoing real estate divestment process,
based on lessons learned from past failures.

The question aims to determine Director Miyaishi’s suitability as the Audit and
Supervisory Committee Chairperson, given that the Chair’s qualifications
significantly impact the effectiveness of the committee’s auditing function.
Specifically, it seeks to understand how the Audit and Supervisory Committee
evaluates Director Miyaishi's qualifications for the role.

The question aims to confirm the reason for appointing Director Miyaishi as
the Audit and Supervisory Committee Chairperson, despite his involvement

in past failed cases, given that a high degree of independence is particularly
required for this position. Additionally, it seeks to clarify the assessment of his
lack of independence—or, if the Audit and Supervisory Committee considers
him independent, the rational basis for such an evaluation.
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We kindly request that shareholders exercise the voting rights after engaging in dialogue with

Sapporo and obtaining sufficient responses to these questions (6/6)

Our Materials (February 25, 2025)

# Question to Sapporo’s Audit and Supervisory Committee Purpose of the Question

7 = Is the selection process and criteria for the Audit and Supervisory * The question seeks to confirm the level of independence and expertise
Committee Chair appropriate? What should be the required level of required for the Audit and Supervisory Committee Chairperson and members,
independence and expertise for the Committee Chair? Similarly, what given that the Chairperson's suitability has a significant impact on the
should be the required level of independence and expertise for effectiveness of the committee’s auditing function.

Committee members?

8 To properly audit the legitimacy and appropriateness of decisions related The question seeks to confirm how the Audit and Supervisory Committee plans
to the maximum price realization of the real estate divestiture and the to compensate for its lack of independence and expertise to properly
allocation of the proceeds, Audit and Supervisory Committee members conduct appropriateness audits on the divestiture of real estate at the highest
must have high independence and expertise in real estate, asset sales, possible price and the proper reallocation of the substantial proceeds gained.
M&A, and capital allocation. How does the Committee plan to address
the current lack of independence and expertise within its members?

9 How can shareholders be assured that the Audit and Supervisory The question aims to confirm whether there are clear and convincing

Committee will effectively fulfill its oversight function and prevent the
Board from repeating past capital allocation failures?

measures that assure shareholders that the Audit and Supervisory Committee
will effectively perform its audit function, based on reflections on past capital
allocation failures.
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Disclaimer

This presentation and the information contained herein (collectively “this presentation”) is for the purpose of exchanging views on Sapporo Holdings Limited (“Sapporo”). 3D Investment Partners Pte.
Ltd. is the investment manager of funds (“3D Funds”) that hold shares in Sapporo.

This presentation represents the views, estimates and opinions of 3D Investment Partners Pte. Ltd. exclusively, with regards to the business, capital structure, board of directors and governance structure
of Sapporo. 3D Investment Partners Pte. Ltd. represents such views, estimates and opinions solely in its capacity as investment manager to the 3D Funds.

This presentation should not be construed as a solicitation or request for other shareholders or any third party to jointly exercise together with 3D Investment Partners Pte. Ltd. and its affiliates
(collectively “3DIP"), their rights as a shareholder (including, but not limited to, voting rights) with respect to the election of directors or any other proposal to be presented to shareholders at Sapporo’s
general meeting of shareholders or the undertaking of any other action. 3DIP disclaims any intention or agreement to be treated as a joint holder (kyodo-hoyusha), a specially related party (tokubetsu-
kankeisha), or closely related party (missetsu-kankeisha) with other shareholders under any Japanese law (or other applicable law) by virtue of its action to express its views, estimates and opinions or
otherwise to engage in dialogue with other shareholders in or through this presentation.

3DIP does not have any intention to receive any power to represent other shareholders who hold the shares of Sapporo in relation to the exercise of their voting rights.

3DIP does not have any intention to make a proposal, by itself or with or through other shareholders, to transfer or abolish the business or assets of Sapporo and group companies of Sapporo at the
general meeting of shareholders, nor does 3DIP have any intention or purpose to engage in any conduct to make the implementation of continuous and stable business of Sapporo and group
companies of Sapporo difficult.

Nothing in this presentation should be construed as an offer, invitation, marketing of any transactions, services or products, advertisement, inducement, or representation of any kind, nor as investment
advice or a recommendation to buy or sell any investment products or to make any type of investment, to enter into or conclude any transaction or take or refrain from taking any other course of
action (whether on the terms shown therein or otherwise), or as an opinion on the merits or otherwise of any particular investment or investment strategy. Any examples of strategies or trade ideas are
intended for illustrative purposes only and are not indicative of the historical or future strategy or performance or the chances of success of any particular strategy.

This presentation is for informational purposes only and should not be relied on by any person for any purpose and is not, and should not be construed as transactional, investment, financial, legal, tax
or other advice, proposal or invitation.

This presentation has been prepared based on publicly available information (which have not been independently verified by 3DIP) and does not purport to be complete, timely or comprehensive.
3DIP has not received any inside information as defined in the Financial Instruments and Exchange Act of Japan (“Inside Information”) and has not included any Inside Information in this presentation.

This presentation contains “forward-looking statements.” Specific forward-looking statements can be identified by the fact that they do not relate strictly to historical or current facts and include,
without limitation, words such as "may,” "will,” "expects,” "believes,” "anticipates,” “plans,” "estimates,” “projects,” "targets,” “forecasts,” "seeks,” “could” or the negative of such terms or other variations
on such terms or comparable terminology.

" on "non "o " on "o "non "o "on "o "o

Similarly, statements that describe 3DIP’s objectives, plans, business strategy or goals are forward-looking. Any forward-looking statements are based on 3DIP’s intent, beliefs, expectations, estimates,
assumptions and projections, taking into consideration all information available to 3DIP at such point in time. These statements are not guarantees of future performance and involve risks, uncertainties,
assumptions and other factors that are difficult to predict, are not within the control of 3DIP and that could cause actual results to differ materially. Accordingly, you should not rely upon forward-
looking statements as a prediction of actual results and actual results may vary materially from what is expressed in or indicated by the forward-looking statements. 3DIP undertakes no obligation to

update publicly or revise any forward-looking statement, whether as a result of new information, future developments, or otherwise.
e
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Although 3DIP believes the information contained in this presentation to be accurate and reliable when made, 3DIP makes no representation or warranty, express or implied, as to the accuracy, completeness or
reliability of those statements or any other written or oral communication it makes with respect to Sapporo and any other companies mentioned, and 3DIP expressly disclaims any liability relating to those
statements or communications (or any inaccuracies or omissions therein). With respect to any public company referred to herein, there may be non-public information in the possession of the public companies or
insiders thereof that has not been publicly disclosed by those companies. Therefore, all information contained in this presentation is presented “as is,” without warranty of any kind, whether express or implied,
and 3DIP makes no representations, express or implied, as to the accuracy, timeliness, or completeness of any such information or with regard to the results to be obtained from its use. You should obtain your
own professional advice and conduct your own independent evaluation with respect to the subject matter therein. 3DIP expressly disclaims any responsibility or liability for any loss howsoever arising from any
use of or reliance on the information contained in this presentation (or any inaccuracies or omissions therein) in whole or in part by any person, or otherwise howsoever arising in connection with the same. Any
investment involves substantial risks, including complete loss of capital. Any forecasts or estimates are for illustrative purposes only and should not be taken as limitations of the maximum possible loss or gain.
3DIP may without notice to any person change all or any part of this presentation, but is not under any obligation to provide any amended, updated or additional information or materials or to correct any
inaccuracies in this presentation.

This presentation may include content or quotes from, or hyperlinks to, news coverage or other third-party public sources (“Third-Party Materials”). Permission to quote from Third-Party Materials in this
presentation may neither have been sought nor obtained. The content of the Third-Party Materials has not been independently verified by 3DIP and does not necessarily represent the views of 3DIP. The authors
and/or publishers of the Third-Party Materials are independent of, and may have different views to 3DIP. The making available of Third-Party Materials in this presentation does not imply that 3DIP endorses or
concurs with any part of the content of the Third-Party Materials or that any of the authors or publishers of the Third-Party Materials endorses or concurs with any views which have been expressed by 3DIP on
the relevant subject matter. The Third-Party Materials may not be representative of all relevant news coverage or views expressed by other third parties on the stated issues.

In respect of information that has been prepared by 3DIP (and not otherwise attributed to any other party) and which appear in the English language version of this presentation, in the event of any inconsistency
between the English language version and the Japanese language version of this presentation, the meaning of the Japanese language version shall prevail unless otherwise expressly indicated.

3DIP currently beneficially owns and/or has an economic interest in and may in the future beneficially own and/or have an economic interest in, Sapporo group securities. 3DIP intends to review its investments in
Sapporo group on a continuing basis and depending upon various factors, including without limitation, Sapporo group’s financial position and strategic direction, the outcome of any discussions with Sapporo,
overall market conditions, other investment opportunities available to 3DIP, and the availability of Sapporo group securities at prices that would make the purchase or sale of Sapporo group securities desirable,
3DIP may from time to time (in the open market or in private transactions, including since the inception of 3DIP’s position) buy, sell, cover, hedge or otherwise change the form or substance of any of its
investments (including Sapporo group securities) to any degree in any manner permitted by any applicable law and expressly disclaims any obligation to notify others of any such changes. 3DIP also reserves the
right to take any actions with respect to its investments in Sapporo as it may deem appropriate, including, but not limited to, communicating with the board of directors, management and other investors.

This presentation and the content thereof are the copyrighted works of 3DIP. All registered or unregistered service marks, trademarks and trade names referred to in this presentation are the property of their
respective owners and 3DIP’s use thereof does not imply an affiliation with, or endorsement by, the owners of these service marks, trademarks and trade names.

In no event shall 3DIP be liable to any party for direct, indirect, special, incidental, or consequential damages, including lost profits, arising out of the use of this presentation.

Please note that this presentation may be altered or updated without notice. You should read it in full each time you read this presentation.
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