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Disclaimer Heineken

This presentation contains forward -looking statements with regard to the financial position and results of
Hei nekends act i vi-lbakiegstatememiseasesubjecdto ngles andl 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 factor
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 Heinekends publicly filed annu

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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Heineken at a glance Heineken

Premium beer company, excellent growth platforms

» Top 3 global brewer by volume with 205 mhl in 2010
(pro-forma)

» The worl dds | eading internatio
Heineken®
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» Over 200 local and international premium beer and cider
brands
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» Highly diversified geographic footprint

» Excellent spread of sources of profit and cash flow




A balanced geographic footprint Heineken

Number 1 or 2 position in 59 out of 69 markets

Volume (nhl) 45.7 24% Volume (nhl) 49.5 26%
EBITlfeia)* €904m 35% EBIT lfeig)* €363m 14%

~

Volume (nhl) 47.2 24%
EBIT lfeia)* €651m 25%

Volume (nhl) 24.3 13%
EBIT lfeia)* €123m 5%

Africa & ME

Volume (nhl) 25.7 13%
EBITlfeia)* €549m 21%
Note: 2010 figures; Group beer volumes; Percentage excluding Head Office 6

*EBITpeia) i ncludes 6Share of the net profit of joint veamortisatenrs and associ ateso



Heil nekenodos strategy fHeiheked ¢
sustainable growth

Accelerate organic revenue growth

» Focus on global premium brands

» Build winning portfolios

» Innovation

» Exploit emerging market opportunity

Optimise cost structure Cash application

» Disciplined cost management > Debt reduction

1 - . -, > - .y
» Deliver targeted synergies from acquisitions Acquisitions
» Greenfield opportunities

Drive organisational effectiveness Cash generation

» Global Business Services
» One Heineken: Operating framework
»0Brewing a Better Futurebo




Extending leadership in International Heineken
Premium Beer Segment

» Approximately 19% of gl obal beer
which 7% is ointernational premiu

» Growth of premium segment has outperformed the
overall beer market

» Heineken has the highest exposure to premium
markets/segments

» Heineken® is the leading brand in IPS
» Heineken® brand represents 13% of Group beer volume

Volume growth: CAGR 20052010 Heineken® Share of IPS /§
+5.3% 20.6% Heineker
+4.0% 20.006 20:2% r h'-’
+3.1% 19.8% \% L)

é S
19.4% \ .'”/_Ur_a 0_\}.‘:'

2006 2007 2008 2009 2010E

Beer Market IPS Heineken®
Source Plato March 2011

IPS = International Premium Segment.

Volume sold outside home market



Delivering marketing excellence Heineken

Enhancing capabilities for competitive advantage

Sponsorship of prestige properties Engaging consumers through dial media
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AREYOU READY?

Break the wall!

Global Heineken® campaigns
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Leveraging Leadership in Europe Heineken

Increasing future marketing investments, value share and returns

» Segmentation, Premiumisation and Innovation
» Growing Heineken®

» Extending the premium portfolio with higher margin
products and pack types

noy

» Investing in and growing key local brands

» Increase focus on modern trade
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» Focus on wholesale profitability
» Ongoing TCM costs savings and H4C2 cash flow generation

» Drive efficiencies through scale




Expansion into higher margin segments Heineken

Roll-out of Desperados and Strongbow Gold global brands

» Desperados:

» Super premium positioning, pricing &
differentiation

» 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:

Cider 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

» Longterm investment to develop category

v Vv Vv W
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Market leading positions reinforced by
strong local brands

Heineken

/
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Realisation of significant cost savings

Cumulative savings of nearly Glbn since 2006

Annual cost savings G min

TCM
l
| |
280
Fit 2 Fight
I
| |
191
164

155

114

82

2006 2007 2008 2009 2010 H1 2011

*TCMprogramme covers 3-year period from 2009 to 2011

Heineken

Approx. 4800m of savingsrealised in Europe
since 2006

Around half of total savings in Supply chain
» Closure of 47 breweries and malteries in
the last 10 years

Savings supporting higher marketing
investment

Evaluating further cost reduction
opportunities:

» Global Business Services

» Wholesale operations

» Total Productive Management

13



Strong track record of value creation Heineken

Consistent growth in organic profit and cash flow

Organic growth (%) Free Operating Cash Flow G min

m Organic EBIT (beia)
Organic Net Profit (beia)

23%

20% 20%

1,993
18%

CAGR +44%

14%

11%

9% 9%

2007 2008 2009 2010 2007 2008 2009 2010

14
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Transformed emerging market exposure Heineken
Emerging markets represent 57% of EBIT peia)

Group Beer Volume* EBIT peia)*
m Developed ' Emerging m Developed Emerging
48% i
0
66% 62% . e

2005 2010 H1-2011 2005 2010 H1-2011

*2010includes pro-forma 12 months of beer operations of FEMSA Note: EBIT includes share of income from joint ventures and 16
associates




Africa & Middle East. Strong performer Heineken

Continuous growth in last 5 years

» Exciting volume and premiumisation outlook
» Improving political and economic environment
» Population 1.2 bn, CAGR 201015: +2.2%*
» Emerging, brand-conscious middle class
» Beer market 108 mhl, CAGR 201015: +3.9%*

» Well positioned
» Twelve #1 and three #2 positions
» Export to most countries

» Clear strategy
» Strong portfolios of leading (local) brands
» International premium beers: Heineken ® and Amstel®
» Heineken® volume growth 30%p.a. in last 5 years

l Heineken OpCo

» Expanding footprint: Joint Venture
» Acquisition of SonaGroup in Nigeria provides immediate W Export
capacity to meet demand Licenses

» Acquisition of 2 breweries in Ethiopia

17

*Source Plato March 2011




Asia Pacific: Continuing growth Heineken

Volume and premiumisation drive value growth

» Heineken operates in the region through:
» Joint ventures with Asia Pacific Breweries (APB) and
United Breweries Ltd (UBL) in India.
» Export and licences

)
» Growth driven by: \% ‘
» Heineken®, reaching 5 mhl in 2010 '
» Tiger® in the premium segment :ﬁ
» Strong local mainstream brands x3

» Growth set to continue
» Drive premiumisation
» India: large potential

Il Heineken OpCo
Joint Venture

B Export
Licenses

18

*Source Plato




India: The last frontier Heineken

Strong potential for long -term volume and profit growth

» Unparalleled growth opportunity
» Population: 1.2 bn
» 70% of population below 30
» Beer market 17 mhl, CAGR 201015: +8.6%*
» Low per capita consumption, large potential

» United Breweries Limited

>50% market share

Continuously winning share

KingfisherE, Indiads #1 beer

2010 volume of 9.4 mhl
2010 contribution to Heineken EBIT (beia) of (9 million

v v Vv Vv W

» Well positioned to leverage leadership
» Growing local brands
» Introduction of Heineken® brand
» Improved efficiency in supply chain

Joint Venture

19

*Source Plato March 2011




Mexico & Brazil Heineken

Successful integration of beer operations of FEMSA

Beer operations of FEMSA (2010): » Acquisition of beer operations of FEMSA in

USA 2010 creates platform for growth in 3 of
3.1 mhl ~ the worl dds | argest be
Mexico
_ » #2 brewer in Mexico with approx. 40%
Mexico market share
26.1 mhl

42%market share* » Brand portfolio strategy
» Route-to-market optimisation

» Heineken® launched

Brazil
11.5 mhl Brazil
9%market share* » Well established presence with ¢.9% market
share
» Attractive market growth opportunity
Rest of the World » Portfolio strategy based on regional
0.5 mhl mainstream and Heineken® brand focus

20

* Source: Plato
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A solid credit profile Heineken
Net debt/EBITDA ratio of 2.1x

Long-term debt maturity profile » Cash generation well embedded in the company
» Net debt/EBITDA target of <2.5x
» Headroom o&1.9bn

2,897

Net debt/EBITDA (beia) ratio evolution
1,949

31
827 843
712 2.6

545
2.1

v
BN

Data as of 30 June 2011
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New Revolving Credit Facility

Building flexibility

May 5th 2011, Heineken succesfully closed
a new 0 2 bln revolving credit facility

» The new facility replaced the2 bin
Revolving Credit Facility, that was set to
expire in April 2012

» Thenew multicurrencyfacility has a tenor
of five years with two dyear extension

options

» The facility was closed at attractivaarket
conditions

» No financial covenants

» The facility was welleceived and
oversubscribed

Heineken

Strong Bank Group:

v VvV VvV VvV VvV VvV VvV VvV VvV VvV VvV VvV VvV VvV VvV v v©w

ABN AMRO Bank

Barclays Corporate

Banco Bilbao Vizcaya Argentaria
Banco Santander

BNP Paribas

CMCIC

Citi

Credit Agricole

Credit Suisse

Deutsche Bank

HSBC Bank

ING Bank

Intesa Sanpaolo

J.P. Morgan

Rabobank International
Raiffeisen Bank International
Société Générale

23




A conservative risk profile Heineken

In both currencies and interest rates

: » An average interest rate of around 5.5% iR1AY
Currency split of Net Debt verage | 0

» Approximately 8@ of NetDebt is denominated
in/or swapped to Euro

pLN 3,0ther 3% » Approximately60%of Net Debt is atfixed rates

USD 66

GBP3% » ASDI: 23m shares out of the total 29.2m liability

MXN4% have been bought already as per September 5

» MXN debt from Femsa Cervemas restructured:

» Local debt reduced from EUR 1.6 bin to EU
431 m as per June 2011

FUREO% » Partly refinanced at Group level at more
attractive rates

» Partlyrepayed fromoperationalcashflows
Data as of 30 June 2011

24




USPP capital markets Heineken

A successful and long standing relationship

Maturity profile USPP debt Heineken in the USPP market

» One of the largest issuers in the USR&tket, in

total USD 2.3 blboth through S&N (2002 & 2005
W S&N mHeineken issues) and Heineken N.V. (2008 & 2010 issues)
1,166*

In $m

» Good investor appetite and a weliversified
AYy@dSai2NBRQ o6l as

600 » Current documentation up to 2018 maturity

55° » Open toreverse enquiries for the 2017 maturit

150
40*

2012 2013 2014 2015 2016 2017 2018 2018
and
beyond

* Of which £ 25mn 2016and £ 32m in 2018 against 5 September spot rate

25




Split of Heineken financial debt Heineken
as of 30 June 2011

Gross Debt
U 8,654 m

Subsidiaries
Debt (0 2,428 min

Heineken N.V
Debt ( 6,226 m

Netherlands : Mexico Poland Tunesia Egypt Other

KD
g goger?: Debt Aul?t;lg 4Dr$1bt Debt Debt Debt Debt Debt
0441 m 0431 m 075m 027m 019m 092m

26
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H1 2011 performance highlights Heineken

(mhl/ Gm) H1 2011 H1 2010 Change  Organic change
I N N $

Group beer volume 104.1 86.4 20% 4.2%

Total consolidated volume 94.3 80.4 17% 2.7%

Of which:

Consolidated beer volume 79.8 63.9 25% 3.9%

Revenue 8,358 7,520 11% 3.3%

EBIT peia) 1,259 1,137 11% 3.9%

Net profit (beia) 694 626 11% 5.7%

Net profit 605 700 -14%

Free operating cash flow 779 699 11%

Net Debt/ EBITDA (beia) ratio 2.1X 2.6X

Diluted EPS peia) in G 1.17 1.19 -1.7%

28




EBIT (beia) increased 11% Heineken

Organic growth +3.9% despite higher input costs and marketing spend

8.5 1.7% 3.9% 1,259

H1 2010 Consolidation Forex Organic H1 2011

29




Regional performance review Heineken

Rebalanced geographic footprint delivering results

Central &
H1 2011 Western Eastern The Africa & Asia
Organic growth (%)* Europe Europe Americas Middle East  Pacific Total

Group beer volume +1.0 +7.5 +0.4 +5.9 +7.2 +4.2
Total consolidated

volume 0.0 +7.8 -2.0 +5.6 +7.8 +2.7
Of which:

Consolidated beer

volume +1.0 +8.6 -2.4 +8.5 +8.0 +3.9
Revenue +0.7 +4.4 +0.4 +11 +11 +3.3
EBIT peia) +13 -2.1 +1.7 +5.9 +22 +3.9

* Table excludes Head office costs, other items and eliminations 30




TCMprogramme continues to deliver Heineken

Cumulative savings of (517 million since start of 2009

TCM: H1 2011 Regional split

Others &
HO
20%

Western
Europe

Central & 56%

Eastern
Europe
24%

TCM: H1 2011 Functional split

Others
24%

Wholesale 7
5%

Commerce
16%

Supply Chain
55%

» H1 2011 pre-tax savings of (82 million

» FY 2011 TCM savings expected to be lower
than FY 2010

» Main savingsrealised in H1 2011
» Improved productivity in Western Europe

» Supply chain savings represented 55% of
savings

» Further optimisation of t he o0n
productsodé related c

» New 3-year cost saving programme to be
introduced from 2012

31




Heineken is well positioned to deliver Heineken
sustainable growth

» Long Term:

» Excellent geographic spread with
increasing exposure to higher
growth emerging markets

» Extending reach of Heineken®
brand

» Building winning portfolios for
margin expansion

» Increasing marketing investment
to accelerate top -line growth

» Leveraging scale to drive
efficiencies

» Solid cost and cash management

» Short term:

» Organically, full year 2011 net
profit ( beia) is expected to be
broadly in line with last year 32
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Western Europe Heineken

Leveraging scale and relevance

Total Organic

(mhi/ am) H1 2011 H1 2010 change change » Strong EBIT peia) driven by
I I S 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 23205 0.7% » Wholesale volume decline

reflects weakness in on-trade
EBIT peia) 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 24




Central & Eastern Europe Heineken

Higher volume offset by higher marketing and unfavourable mix

Total Organic

(mhl/ am) H1 2011 H1 2010 change change » Volume growth led by Russia,
I NN DN Poland, Romania and Austria
Group beer volume 25.4 23.6 7.5% 7.5% _
» Russia accounted for two
Total consolidated volume 23.3 21.6 7.8% 7.8% thirds of regional volume
Of which: growth
Consolidated beer volume 21.8 20.1 8.6% 8.6%

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

Revenue 1,577 1,515 4.1% 4.4%
EBIT (beia) 155 159 -25% -2.1%
» Higher marketing spend

supporting brand building
and innovation

35




The Americas Heineken

Focused marketing investment

Total ~ Organic » Group beer volume growth in
(mhl/ am) H1 2011 H1 2010 change change Brazil, Chile, Argentina and

I DN DN . :
the Caribbean; Mexico up on

Group beer volume 28.9 16.2 78% 0.4% a six-month pro-forma basis

Total consolidated volume 24.4 13.0 89% -2.0% » Organic EBIT peia) growth

Of which: : R -

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 peia) 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

36




Africa & Middle East Heineken

Expanded footprint in emerging markets

Total  Organic
(mhl/ Gm) H1 2011 H1 2010 change change

v

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 peia) 284 278 2.3% 5.9% group offer incremental
capacity in high -growth
Nigerian market

» In August 2011, acquired two
breweries in Ethiopia da
market offering attractive
growth prospects

37




Asia Pacific Heineken

Maintaining strong growth momentum

Total  Organic

v

Strong organic EBIT peia)

(mhl/ Gm) H1 2011 H1 2010 Change change _
I I B B 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: | O/u- .

Consolidated beer volume 0.6 0.7 -12%  8.0% voime grew 11%: Heineken®
launched in August

Revenue 99 101 -2% 11%

» Strong Heineken® brand

EBIT peia) 76 62 23% 22% equity reinforces top -line
momentum in Vietham

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

open your &
W g rld » New 1mhl brewery in
¥ Guangzhou (China) from 1
May 2011

38




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 suppliersd code to dr
Heineken and its suppliers

» A better environment, higher revenue and reduced
costs




Hel nekends s har 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 &rche Green N.V.

50.82 %

14.94 % ~34.24 %

50.005 % l

Heineken N.V. FEMSA

Free float
12.53 %*

~ 37.50 %*

40

* After completion of ASDI



US Dollar Hedging

As per 19 August 2011

Position Impact

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

I I ]
2008A 809 809 1.35 2008A -31
2009A 850 850 1.43 2009A -19
2010A 853 853 1.35 2010A 18
2011F 137 696 1.35 2011F* -1
2012F 773 536 1.37 2012F* -12

|l mpact on open positions calculated by com ing spot rate with previo
** Hedging as at 19 August 2011
*** Including the costs of hedging
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