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Jean-Francois van Boxmeer
Key developments 2007
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& Consolidated beer volume 120 mhl

& Heineken ® volume in IPS 25 mhl

# Revenue EUR 12.6bn
& EBIT (beia) EUR 1.8bn
# Net profit (beia) EUR 1.1bn
& EPS (beia) EUR 2.28
@ Dividend per share EUR 0.70
® F2F gross cost savings EUR 191m

Percentages are organic change versus 2006

+7%

+10%
+7%

+20%
+23%
+23%
+17%
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Kérivers of profit 2007

# Strong volume increase in C&E Europe, Africa and Asia Pacific

# Good pricing, passing on higher input costs in most markets

# Mix and margin improvement driven by strong momentum of Heineken brand
# Volume from innovations exceeded 1.2mbhl

@ Marketing investments in brands increased

& F2F on track, Fixed cost ratio improved to 30.7% from 33.1%

& EBIT (beia) margin increased from 13.3% to 14.7%
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A Sép change in proflt growth...

Key Metrics

o Compounded Organic Growth
0

20 - 17.3%

15

10

Revenue EBIT (beia) Net Profit (beia)

B CAGR 2004 and 2005 © CAGR 2006 and 2007

Heineken
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ad in Hemeken brand growth

Volume

Compounded Organic Growth
%

12 - 10.9%
10 -

8 - 6.8%
6 - 4.

4 -

. I 1196

0 B

Heineken brand volume Consolidated beer volume

B CAGR 2004 and 2005 B CAGR 2006 and 2007

Heineken
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2007: Heineken® brand growing by 10%
in IPS

+6%

Bl 2007 ] 2006

Western Central Americas Africa Asia

Europe & & Pacific
Eastern Middle
Europe East
Heineken

NV 8



Fﬁéi‘jﬁiégﬁ‘
-
P

. Strong brands cost savmgs drive growth

2007 2006 % change
._Consolidated beer volume_ . 321 -0.6%__
._Revenue EURmM__________ 5450 __ ! 9,391 ______- +1.9%__
_EBIT (beig) EURM 665 | 633 +5.1%
__EBIT (beia) margin_____________________ 122% . 11.8%_ _____+40bp_

& Another year of growing profits and margins

& Outperformed competition, growing share in value

& Heineken brand grew 7%

# Key mainstream brands did well: Pelforth, Cruzcampo, Moretti
& Beer consumption slowed in NW Europe in Q3

& Significant cost saving in production and distribution

Heineken
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Central and Eastern Europe: Leveraglng the potentlal

2007 2006 % change

__Consolidated beer volume = o1l 469 ___*+8.9%
Revenue EURmM 3,686 3,359 +9.7%

EBIT(el)EURM 444 364 +22%
EBIT (beia) margin 12.0% 10.8% + 120 bp

& Strong increase in all key metrics
& Excellent growth of the Heineken brand +19%

& Strong performance in Russia, Poland, Greece and
Romania

& Input costs increased substantially in H2

& F2F cost ratio dropped significantly

& Expanding footprint: Increasing capacity, acquisitions in
Czech Republic, Belarus and Serbia, JV with Efes Bl

Heineken
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The Amerlcas -Helneken brand driving grthh

2007 2006 % change
_Consolidated beer volume 137 132 +39%
EL_B_Q\_/_QD_U_Q_E_UB_QI __________________________ 2043 1975  +3.4%
. EBIT (betg) EBURM 218 : 267 +41%
EBIT (beia) margin 13.6% 13.5% +10 bp

& Good volume growth driven by USA, Canada and CCU
& Import segment in the USA +2.5%, Heineken USA +6%

& Depletions of Heineken lager and Heineken Premium Light
in the USA grew 1% and 27% respectively despite a 3.5%
price increase in Q1

& Mexican portfolio grew 14% gaining share in the Mexican
segment, contract with Femsa renewed for 10 years

& Renewed contracts for the Heineken brand in Canada and
Brazil

& Impact of weaker dollar limited due to hedging,
NV 11



Afrlca and Middle East: Volumes strong, Marglns healthy

2007 2006 % change
_Consolidated beer volume 187 133 +18%
EL_B_Q\_/_G_D_U_Q_E_UBHI __________________________ l4l6 1182 +20%
. EBIT (betg) EBURM 329 : 234 tal%
EBIT (beia) margin 23.2% 19.8% + 340 bp

& The fastest growing region in the Group driven by greater
stability and growing economies

& Strong growth in Nigeria, Central Africa and Egypt

& Heineken brand grew 38%

& Good pricing and margins

& Amstel beer imported from Europe in South African market

& Expanding: acquisition in Algeria, building in South Africa,
Tunisia, D.R. Congo, expanding capacity in Nigeria and Central
Africa .
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2007 2006 % change

Consolidated beer volume 7.4 6.4 + 16%

=
—
=
==
=
==
=
==
==
=1

NeE BINTANG

Strong volume growth driven by Vietnam, Cambodia and

New Zealand
Heineken brand grew 11%

EBIT (beia) growth and margins held back by exchange

rates and gestation losses

Expanding footprint through APB: Vietnam, India, China,

Laos, Mongolia

Heineken
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Heineken expects 2008 to be another year of positive growth in
organic net profit

Driven by:

& A better sales mix driven by the Heineken brand

& A further increase in consolidated beer volumes

& Fully passing on higher input costs in most markets

& F2F to delivering 150m gross savings

NV

14



Anticipated acquisition of
Scottish & Newcastle
A strong Strategic Rationale
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Key metrlcs of the transaction for Helneken

Acquisition of S&N'’s assets

& EUR 6.1bn enterprise value

& Implied EV/EBITDA multiple of 11.9x*

& Financed entirely with debt, fully committed and in place

Key metrics of Scottish & Newcastle

& Volume 27mhl of beer for 2006

& Revenue approx. EUR 3.6bn for 2007*
& EBITDA of approx. EUR 472m for 2007*

Impact on Heineken

& |Immediately EPS accretive

ROIC expected to reach transaction WACC by year 4
Estimated synergies before tax by year 4 EUR162m
Pro forma Net debt/EBITDA maximum 2.7x*
Optimises capital structure

*2007 based on £ /€1.35 rate. EV multiple excluding India valued at EUR 439m NV 16



Cobelllng Strateglc Rationale

Strong platforms for future growth

& New distribution platforms to drive premium Heineken brand growth

& Strong complementary brands to leverage internationally

& Access to the growing UK cider market and exploitation of international potential

Leadership positions in key European markets combined
& Leading brewer by volume and value in Europe
& #1inthe U.K,, #2 in Portugal, Finland, Belgium, Ireland

Greater exposure to developing markets and segments
& Investment in the #1 in India
& #2in imported ale segment in the USA

Leverage unique experience in pub management across Europe

Great people — great potential to learn form each other

NV 17



Leadérshlp Posmons and Brands

Beamish & Crawford Plc Scottish & Newcastle Brouwerijen Alken-Maes Oy Hartwall AB
Ireland , Belgium Finland

Scottish & Newcastle Soc. Central de Cervejas United Breweries Ltd
Importers Cy, USA e Bebidas, Portugal i

#1 via joint venture e

#2

#2 US Ale Importer

Source: Company information, June 07 Heineken

NV
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s&' _ Timeline 2008

Announcement of recommended Offer

Scottish & Newcastle EGM

Heineken NV and Heineken Holding AGM

Effective Date of the Scheme

Completion

25 January

end March

17 April

end April

mid-end May

NV 19
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René Hooft Graafland
Financials 2007
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Kéy igures 2007

Million of hlI/EUR million

2007 2006 Increase Organic growth
'Cons. beer volume 119.8 111.9 7.1% 6.5%
Revenue 12564 11829  62%  7.3%
esT™ 1528 1832  -166%
EBIT (beia) 1846 1569  17.6%  20.0%
Net profit** 807 1,211 -33.4%
Net profit (beia) 1,119 930 20.4% 22.6%
Dividend per share 0.70 0.60 16.7%

* Includes exceptional items before tax in 2007: -EUR307m (in 2006: +EUR273m) and amortisation of brands (in
2007: -EUR11m, in 2006: -EUR10m).
** Includes exceptional items after tax in 2007: -EUR301m (in 2006: +EUR291m) and amortisation of brands (in 2007:

-EUR11m, in 2006: -EUR10m). Heineken
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Revenue

EUR billion
13 3.1%
] 4.2% Price/Mix
Volume Effect 12,564
0.4% . . B .
Cons changes _
12 11,829 Currencies
- - -1.5%
\. )
Y
11
Organic growth 7.3%
10 7
9 -
8 ] I I I I I
2006 2007
Heineken
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Hl'hd H2 performance

Consolidated beer volume EBIT (beia)
10%- +8.3% 30% +26.8%
8% +6.5% 25%° +20.0%
6% +4.9% 202/0‘ +14.1%
4% 15%
00, 10%-
7 5%-
0%7 O%,
H1 2007 H2 2007 FY 2007 H1 2007 H2 2007 FY 2007
Organic volume growth was skewed to H1... ...and profitability was strong in H2
Heineken
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EBIT (beia)

EUR billion 20.0% -2.3% -0.1%

Org growth Currencies Cons Changes

2.0

1.7 A

1.4 1

1.1

2006

25



Imbvement In EBIT LLEEY! rhargin

EUR million
2,000 +
1,600+ 13.7%
1,200 +
12.9%
800 +
400 +
2004 2005
= EBIT beia

14.7%

13.3%

2006 2007

EBIT beia margin

15.0%

14.0%

13.0%

12.0%

11.0%

10.0%

Drivers:

& Higher volumes
& Higher pricing
& Better sales mix

& Cost efficiencies
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EBIT (bela) grovvth contrlbutlon per region |

EUR million

200 . +5.1% B 2007 H© 2006
600
500
400
300
200

100

WE CEE Americas Africa Asia Headoffice

100~

Volumes (m hl) 31.9 51.1 13.7 15.7 7.4 -
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Net p-roflt (bela)

EUR million
1,300 -
22.6% - 0.4% -1.8%

Org growth Cons. Changes Currencies

- . |
1,000
900 -
700 7

500 - T T T T
2006 2007
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= Heinek N .
Investments in the growth of the business

Gross capex EUR1.1 billion

Others
8%
Wholesale/
Commercial
22%
Packaging _
14% Production replacement,
extensions, new
56%
Heineken
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Strog balance sheet healthy ratios

2004 2005 2006 2007
Gearing [ 8L% 0 667% @ 400% |8 35.71%
Cashconversion ~ [UEEEN 120.0% " [71053% i |
_Netdebt/EBITDA (beia) 141 126 082 [ %o |
 Net debUEBITDA (beia) pro-forma with scotish & Newcaste) 27 .

Heineken
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Input COSts — 2007 analysis

Organic growth in 2007

Consolidated Raw materials Packaging costs Energy and Transport
volumes water

& 2008: Input costs +15% price/hl, mainly malt prices
& Heineken has secured majority of its needs
& Expect to pass on the impact in most of its markets
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F|t 2 Flght accelerated dellvery

36% -

35% -

34%

33%

32%

31%

30%

29%

28% -

34.9% & F2F ratio improved 240 bp to 30.7%
& Gross savings 2007: EUR191m

33.1% _ _
& Exceptional restructuring costs EUR 57m

before tax
30.7% # EUR450m will be achieved as planned

& Restructuring costs 2008 ca. EUR 75m

2005 2006 2007
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F|t 2 Flght Bréak-down by region and functlon

F2F savings regional split 2007 F2F savings functional split 2007

B Western Europe m Central and Eastern Europe
™ Africa W Others ®m Supply chain m Commercial ™ Support Functions
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2007 Summary

22.6% organic net profit growth

Organic consolidated beer volume +6.5%

Price/mix improvement > 3%, passing on input costs
10% volume growth of Heineken brand

F2F delivering EUR191m gross savings

EBIT (beia) margin 140 bp to 14.7%

Expecting another year of positive organic net profit growth

Anticipated acquisition of Scottish & Newcastle
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Th"e elneken® brand Growmg faster, galnlng share in IPS

Min hls
257

20

151

104

75 7.7

1990

2007
24.7mhl
+10%

CAGR 1990-2007:
7.3%

22.5

125
11.7
10.9

9.8

g5 W21

2007
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Excptlonal |tems

Impact at EBIT level
EURM 2006 200

Net gain on sale of assets
Costs associated to F2F
European Fine

Write-offs

Total exceptional items
Amortisation of brands

Total EIA effect

375 9
-102 -57
-219
-40
273 -307
-10 -11
263 -318
I
Impact at Net profit level l
EURmM 2006 200
Impact at EBIT level 273 -307
Tax deductions for goodwill 49 0
Tax effect -31 6
Total exceptional items 291 -301
Amortisation of brands -10 -11
Total EIA effect 281 -312
Heineken
NV
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U-S' Dollar Hedging

Position Net  Hedged  Hedged Impact Net
USD million Inflow Part** Rate*** EUR million Profit
2005A 767 767 1.26 2005A -39
2006A 866 866 1.26 2006A -4
2007F 798 798 1.27 2007A -9
2008F | 853 720 133 2008 28
2009F 932 253 1.38  2009F* -38

* Assuming USD spot rate at 31 December corresponds with the hedging rate — spot rate used for open
positions only
** Hedging as at mid February
*** Including the costs of hedging
Heineken
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Balﬁce Sheet FY 2007 (€ mlllon)

Assets Equity and Liabilities
14,000 - 14,000 + Other
Cash liabilties
12,000 - 12,000 -
Provision
Current |
10,000 H Assets 10,000 and pers.
benefits
8,000 - 8,000 -
Gross fin
6,000 - 6,000 - debt
4,000 A 4,000 H Total
2,000 A 2000 A Equity
0 + 0 -
2006 2007 2006 2007

Net debt position in 2007: €1,926m (2006: €1,913m)
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HUA Strong sales

Heineken USA

Heineken FEMSA
Netherlands MEXICO

ﬁ

Heineken USA

Warehouses

Sales
+5.7%

Independent
distributors

Depletions
+5.2%

Total US beer market +1%, imports +2.5%

HUSA sales volume (incl. Femsa): 10.5m hl
(+5.7%)

HUSA generated 70% of growth of the imported
beer in the country

Dutch Portfolio:
sales volume +2.9%, depletions +2.3%

Heineken Lager:
sales volume +2.7%, depletions +1.2%

Heineken Premium Light
sales volume +20%, depletions +27%

Amstel Light:
sales volume —11%, depletions —11%

Femsa Mexican portfolio:
sales volume +14%, depletions +14%
Heineken
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Information on core beer mar

kets 2007

Country Consolida.te'd beer volume
million hl*
Russia 15.0
Poland 11.8
Spain 11.4
United States (incl. Femsa) 10.5
Nigeria 8.4
France 6.3
Italy 57
Netherlands 55
Romania 4.8
Austria 45
Chile 38
Germany 36
* Includes export
Heineken

NV
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Disclaimer

This presentation contains forward-looking statements with regard to the financial position and results of
Heineken’s activities. These forward-looking statements are subject to risks and uncertainties that could
cause actual results to differ materially from those expressed in the forward-looking statements. Many of
these risks and uncertainties relate to factors that are beyond Heineken’s ability to control or estimate
precisely, such as future market and economic conditions, the behaviour of other market participants,
changes in consumer preferences, the ability to successfully integrate acquired businesses and achieve
anticipated synergies, costs of raw materials, interest rate - and foreign exchange fluctuations, change in
tax rates, changes in law, pension costs, the actions of government regulators and weather conditions.
These and other risk factors are detailed in Heineken’s publicly filed annual reports.

You are cautioned not to place undue reliance on these forward-looking statements, which speak only as
of the date of this presentation. Heineken does not undertake any obligation to publicly release any
revisions to these forward-looking statements to reflect events or circumstances after the date of these
materials.

Market share estimates contained in this presentation are based on outside sources such as specialized
research institutes in combination with management estimates.

NV
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