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Disclaimer Heineken

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,
changes in 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 specialised research

institutes in combination with management estimates.
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3 Capturing opportunities in emerging
markets




H1 2011 Operational Highlights Heineken

A solid operating performance

Organic change H1 2011 Top-line growth momentum
o » Higher volumes across all regions

» Heineken® brand outperforms
Group beer volume +4.2%

EBIT (beia) and net profit (beia) growth
Total consolidated volume +2.7% » Higher marketing investment
Consolidated beer volume +3.9% Increased investment in emerging markets

. _ . » Expanded African footprint

Heineken® premium volume +4.7% » Additional capacity to meet demand
Revenue +3.3% : :

Ongoing success of operational programmes
EBIT (beia) +3.9% » TCM savings: €82m

» Cost synergies in Mexico & Brazil: €45m
Net profit (beia) +5.7Y% » Strong free operating cash flow: €779m,

+11%

» Improved profitability of acquired
businesses




Realisation of ongoing cost savings Heineken

Cumulative savings of nearly €1bn since 2006

Annual cost savings € min » Approx. €800m of savings realised in Europe
TCﬁA since 2006
| | o .
280 » Around half of total savings in Supply chain
Fit 2 Fight » Closure of 47 breweries and malteries in
] the last 10 years
| |

191 » Savings supporting higher marketing
investment
» New 3-year cost saving programme to be
114 introduced from 2012:
» Global Business Services
» Wholesale operations
» Total Productive Management

82

2006 2007 2008 2009 2010 H1 2011

*TCM programme covers 3-year period from 2009 to 2011



Continued strong cash flow generation Heineken

Deleveraging quickly

Free operating cash flow in € mln Net debt/EBITDA (beia) ratio

1993
1741

3.3x
2.6Xx
2.2x 2.1X
779
550

2008 2009 2010 HY 2011 2008 2009 2010  HY 2011




Outlook Heineken

» Positive economic development to benefit Latin America, Sub-Saharan Africa and Asia
Pacific

» Volume development in parts of Europe/USA expected to remain challenging

» Slightly higher input cost inflation in H2 2011; For full year 2011, low-single digit increase
in input costs (per hectolitre)

» Marketing & selling (beia) expense, on an organic basis, to increase in low single-digits in
H2 2011

» TCM to contribute further savings in H2 2011; New cost saving programme from 2012
» Volume weakness in July and early August 2011, primarily reflecting poor weather
conditions in Europe; Mindful of uncertainties in global economy and impact on consumer

behaviour

» Organically, full year 2011 net profit (beia) is expected to be broadly in line with last year
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Investing In higher marketing spend Heineken

Catalyst for accelerating top-line growth

Marketing & selling (beia) spend ratio
(1H-08 to 1H-11)

€m
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» Organic spend up 6% in H1 2011
» New global Heineken® campaign
» Global brand priorities:

» Strongbow Gold cider

» Desperados

» Amstel

» Step-up in innovation

» Higher spend in key markets:
» Mexico, Brazil, Nigeria, USA, Italy
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Heineken® Heineken

Brand building through marketing excellence

Sponsorship of prestige properties Engaging consumers through digital mia
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Heineken® continues to outperform Heineken

Extending leadership in international premium beer segment

Volume growth: CAGR 2005-2010

+5.3%

+4.0%
+3.1%

Beer Market IPS Heineken®

Heineken® share of IPS 20.6%

20.2%
20.0%

19.8%

19.4%

2006 2007 2008 2009 2010E

Source: Plato (March 2011); IPS = International Premium Segment;
Volume sold outside home market
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Expansion into higher margin segments Heineken

Roll-out of Desperados and Strongbow Gold

» Desperados:

» Super premium positioning & pricing

» Unique product features: Tequila flavoured
beer

» Proven success in existing markets

» Introduced in 10 new markets in 2011

» Limit sourcing points to maximise
economies of scale

» Strongbow:

Attracts non- or light-beer drinkers

Strong consumer base in the UK

Priced at a premium to mainstream beer
Strongbow Gold launched in Italy May-11;
global campaign introduced in the
Netherlands

» Long-term investment to develop category

v Vv Vv W
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Increasing the speed of innovation Heineken
Doubling the rate of innovation by 2020

Innovation rate (as % of revenue)* Heineken®

6%
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4%
3%

2009 2015E 2020E

* The Innovation Rate is calculated as revenues generated from
innovations launched / introduced in the past 12 quarters
divided by total revenue




Capability building an enabler for winning Heineken

In the marketplace

Commercial Capability Building

Modern
Trade
Management

"

Wholesale
nagement

based Trade
Marketing

Innovatio

Strengthening role of Global
Commerce

Global approach towards
brand portfolio management

Building pan-European
capabilities in modern retail

Drive leadership in on-
premise through wholesale
operations

Grow talent:

» Global Commerce
University
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Rebalancing our exposure to emerging Heineken
markets

Group Beer Volume* EBIT (beia)*

= Developed Emerging m Developed Emerging

37%
48%

57%
66%

2005 2010 2005 2010

*2010 includes pro-forma 12 months of beer operations of FEMSA
Note: EBIT includes share of income from joint ventures and
associates
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Heineken has attractive positions in Heineken
leading growth markets

Beer consumption incremental growth 2010-2015F (in mhl)
96.3

S

20.2

17.3

12.9 12.2

9.4
8.6

6.1
5'3 4.6

3.7 3.6
2.6 2.4

China
Brazil
Russia
Vietnam
Mexico
India
Thailand
Ukraine
Nigeria
Columbia
Philippines
Spain
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India Heineken
An unparalleled growth opportunity

Heineken position # 1 » Joint majority shareholder
(37.5%) in United Breweries

Market Share 56.0% Limited

B ita (lit 1.5 : _
eer per capita (liters) » Market leadership position

Population growth* +1.1% » Kingfisher®: Three times

larger than nearest
GDP growth* +4.9% competitor brand
Beer market growth* +9.6%

» Launched Heineken®

Beer per capita growth* +8.4% in August 2011
N\ » Catalysts for market growth:
:7% » Low per capita consumption
#f-\

» GDP growth

» Young population

» Beer represents a low share
of alcohol

_§TRONG =
- STRONG_

y

*2010-2020 CAGR %
Source: Plato, May 2011
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Nigeria Heineken

Leadership position in an attractive growth market

Heineken position # 1 » Large, growing market with

significant potential

Market Share NA
» Strong portfolio of brands

Beer per capita (liters) 9.8 across all segments

» Economic growth and

Population growth* +2.4%
P ¢ improved political stability
GDP growth™ +6.3% » Positive demographics:
Beer market growth* +5.2% » Most populous country
in Africa
Beer per capita growth* +2.8%

» More than two-thirds
below 30 years old

» Developing middle
class

» Acquisition of Sona Group
provides access to
immediate capacity

T IMF, January 2011
*2010-2020 CAGR %
Source: Plato, May 2011

22



Mexico

Strong progress against strategic priorities

Heineken position
Market Share

Beer per capita (liters)
Population growth*
GDP growth*

Beer market growth*

Beer per capita growth*

*2010-2020 CAGR %
Source: Plato, May 2011

#2

40.6%

58.0

+1.1%

+1.9%

+2.6%

+1.5%

Heineken

4th largest global beer
profit pool

Economic growth and
positive demographics

Highly regionalised market
structure

Fragmented outlet base
Introducing price laddering
Grow Heineken® brand

Executing brand portfolio
strategy

Light beer opportunity

Route-to-market structure
optimised
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Brazil Heineken
Premium opportunity in a highly attractive market

Heineken position # 4 » Beer market growth
supported by economy and

Market Share 9.4% positive demographics

Beer per capita (liters) 65.4 » Strong Heineken® brand

recognition

Population growth* +1.0% , _
» Aim for premium segment
GDP growth* +2.3% leadership with Heineken®
brand
Beer market growth* +3.0% ,
» Premium segment small
Beer per capita growth* +2.0% but growing

» Invest in regional
stronghold brands: Kaiser
and Bavaria

» Leverage relationships with
local Coca-Cola bottlers

*2010-2020 CAGR %
Source: Plato, May 2011
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South Africa

Focus on leadership in premium segment

Heineken position
Market Share

Beer per capita (liters)
Population growth*
GDP growth*

Beer market growth*

Beer per capita growth*

*2010-2020 CAGR %
Source: Plato, May 2011

#2

13.7%

59.8

+1.0%

+2.6%

+3.7%

+0.7%

b

Heineken

Brandhouse joint venture

» Sales and marketing of
beer and spirits products

Economic growth and
emerging middle class

Growing demand for
premium beer

» Premium portfolio
comprises Heineken®,
Windhoek and Amstel
brands

Cider a small but promising
growth category

Optimising route-to-market

Expanding capacity by 50%
to 4.5mhl by end-2011
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Building sustainable growth platforms Heineken

» Growing exposure to emerging markets

» Investing in higher marketing spend to accelerate
top-line growth
» Innovation
» Higher margin global brands
» Local ‘champion’ brands

» Heineken® brand continues to outperform
» New global campaign
» Launched in India and Mexico

» Successfully executing on operational programmes
» Strong cash flow generation
» Total Cost Management
» Synergy realisation

» Driving cost advantage through global scale
» Global Business Services
» Total Productive Management

26
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Western Europe Heineken

Leveraging scale and relevance

Total Organic

(mhl/€m) H1 2011 H1 2010 Change change » Strong EBIT (beia) driven by
I B D UK and France

Group beer volume 22.6 22.3 1.0% 1.0%

» Volume growth in France,
Total consolidated volume 32.2 32.9 -1.9% -0.0% Spain, ltaly, Ireland, Finland
Of which: and Belgium
Consolidated beer volume 22.4 22.2 1.0% 1.0%
Revenue 3,804 3,929 -3.2% 0.7% ' Wholesalevolume decline

reflects weakness in on-trade
EBIT (beia) 456 394 16%  13%
» Strongbow cider roll-out
» Launched in Italy
» New campaign in The
Netherlands

» Modern trade partnerships
delivering growth

» Region contributed 56% of
TCM savings 29




Central & Eastern Europe

Higher volume offset by higher marketing and unfavourable mix

(mhl/€m)

Group beer volume

Total consolidated volume
Of which:

Consolidated beer volume

Revenue

EBIT (beia)

Total Organic

Change

change

H12011  H1 2010
25.4 23.6
23.3 21.6
21.8 20.1
1,577 1,515
155 159

7.5%

7.8%

8.6%

4.1%

-2.5%

7.5%

7.8%

8.6%

4.4%

-2.1%

Heineken

» Volume growth led by Russia,
Poland, Romania and Austria

» Russia accounted for two
thirds of regional volume
growth

» EBIT (beia) decline driven by
adverse price mix in Poland
and Russia and effect of
lower volumes in Greece

» Higher marketing spend

supporting brand building
and innovation
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The Americas Heineken

Focused marketing investment

Total  Organic b .
20t #2010 cge cee g ST

I DN DN . .
the Caribbean; Mexico up on

Group beer volume 28.9 16.2 78% 0.4% a six-month pro-forma basis
'I(;talh.cor:\solidated volume 24.4 13.0 89%  -2.0% » Organic EBIT (beia) growth
which: . oY :
Consolidated beer volume 24.3 11.8 106%  -2.4% led by higher profit in Mexico
Revenue 1,965 1,231 60% 0.4% » Mexico revenue growth as
higher pricing offsets lower
EBIT (beia) 294 229 28% 1.7% volume

» USA depletions down 4% -
weak economic conditions;
improved volume trend in Q2

» Higher marketing spend in
key markets of Mexico, Brazil
and USA
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Africa & Middle East Heineken

Expanded footprint in emerging markets

Total Organic )
(mhl/€m) H1 2011 H1 2010 Change change

Volume growth across most
markets; Egypt impacted by
political unrest

Group beer volume 13.7 12.3 12% 5.9%
» Higher marketing investment
Total consolidated volume 13.7 12.3 11% 5.6% to build on existing
Of which: . . .
Consolidated beer volume 10.7 9.2 16% 8.5% leadership position in key
markets
Revenue 1,052 971 8.4% 11%

» Acquired breweries of Sona
EBIT (beia) 284 278 2.3% 5.9% group offer incremental
capacity in high-growth
Nigerian market

» In August 2011, acquired two
breweries in Ethiopia - a
market offering attractive
growth prospects
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Asia Pacific Heineken

Maintaining strong growth momentum

Total  Organic )
(mhl/€m) H1 2011 H1 2010 Change change

Strong organic EBIT (beia)
growth led by Taiwan and
higher share of profit from

Group beer volume 13.5 12.0 13% 7.2% APB joint venture

Total consolidated volume 0.6 0.7 -14% 7.8% » UBL India joint venture

Of which: . :
Consolidated beer volume 0.6 0.7 -12% 8.0% volume grew 17%: Heineken®

launched in August
Revenue 99 101 -2% 11%
» Strong Heineken® brand

EBIT (beia) 76 62 23% 22% equity reinforces top-line
momentum in Vietnam

» Heineken® volume up 15%
with strong growth in
Vietnam, Taiwan and China.

0pen your & |
W g rld » New 1mhl brewery in
4 Guangzhou (China) from 1
May 2011 1




Brewing a better future Heineken

Commitment to further progress in sustainability

» An integrated 10 year programme

» Three strategic imperatives:
» Continually improve environmental impact
» Empower people and communities
» Make a positive impact on the role of beer in society

» Quantified targets including:

» 40% reduction in direct/indirect CO2 emissions in our
breweries by 2020

» Senior management incentive

» By 2015 all operating companies will publish their own
sustainability report

» New suppliers’ code to drive common goals between
Heineken and its suppliers

» A better environment, higher revenue and reduced
costs




Hel neken’s shar ehol deHeinekeh !

One share of Heineken Holding N.V. equals one share of Heineken N.V.

Holding companies Greenfee B.V.
of Heineken family

88.55 % l 11.45 % l

L’ Arche Green N.V.

50.82 %

14.94 % ~34.24 %

50.005 % l

Heineken N.V. FEMSA

Free float
12.53 %*

~ 37.50 %*

35

* After completion of ASDI



US Dollar Hedging Heineken
As per 19 August 2011

Position Impact

USD million Net Inflow Hedged Part** Hedged Rate*** Year Net Profit*

I I I
2008A 809 809 1.35 2008A -31
2009A 850 850 1.43 2009A -19
2010A 853 853 1.35 2010A 18
2011F 737 696 1.35 2011F* -1
2012F 773 536 1.37 2012F* -12

* Impact on open positions calculated by comparing spot rate with previous year’s hedging rate
** Hedging as at 19 August 2011
“** Including the costs of hedging
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Deferred share payment - ASDI Heineken

» Approximately 29 million HNV new or existing shares to be delivered under the terms the
Allotted Share Delivery Instrument (“ASDI”’); Heineken intends to acquire existing shares in the
market

» As of 19 August 2011, Heineken has bought 20,286,572 ASDI shares

» Key features of the ASDI:
» Delivery over a maximum 5 year period through semi-annual instalments
» Option to accelerate at the discretion of Heineken

» If unable to satisfy the ASDI obligation in full, the obligation may be settled in cash with a
penalty

» For undelivered shares a coupon will be paid in lieu of HNV dividends

» IFRS: the ASDI is treated as equity. The related 29 million shares were treated as new shares
issued as of 30 April 2010, increasing the total number of shares outstanding. ASDI shares
repurchased reduce the total number of shares outstanding.
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Average shares for EPS calculation Heineken

» The weighted average number of shares for HY 2011:

+ Shares as at 1 January, 2011 576,002,613
+ Weighted effect of ASDI shares not yet repurchased 16,459,979
Weighted average diluted number of shares 592,462,592
- Shares bought and held for the LTIP -1,089,281
Weighted average basic number of shares 591,373,311

» In 2011, the new shares issued on 30 April 2010, are included in the calculation of the average
number of shares for the full period

» As of 19 August, Heineken has bought 20,286,572 ASDI shares
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