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Disclaimer

This presentation contains forward-looking statements based on current expectations and assumptions with regards to the financial position
and results of HEINEKEN’s activities, anticipated developments and other factors. All statements other than statements of historical facts are,
or may be deemed to be, forward-looking statements. Forward-looking statements also include, but are not limited to, statements and
information in HEINEKEN’s sustainability reporting, such as HEINEKEN’s emission reduction and other climate change related matters
(including actions, potential impacts and risks associated therewith). These forward-looking statements are identified by use of terms and

VJ( 7« ”

phrases such as “aim”, “ambition”, “anticipate”, “believe”, “could”, “estimate”, “expect”, “goals”, “intend”, “may”, “milestones”, “objectives”,
“outlook”, “plan”, “probably”, “project”, “risks”, “schedule”, “seek”, “should”, “target”, “will” and similar terms and phrases. These forward-
looking statements, while based on management's current expectations and assumptions, are not guarantees of future performance since
they are subject to numerous assumptions, known and unknown risks and uncertainties, which may change over time, that could cause
actual results to differ materially from those expressed or implied 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 but not limited to 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 and other goods and services, interest-rate and exchange-rate
fluctuations, changes in tax rates, changes in law, environmental and physical risks, change 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 of the date of this presentation. HEINEKEN assumes no
duty to and does not undertake any obligation to update these forward-looking statements contained in this presentation. Market share
estimates contained in this presentation are based on external sources, such as specialised research institutes, in combination with

management estimates. HEINEKEN undertakes no responsibility for the accuracy or completeness of such external sources.
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Q3 Highlights

e Macroeconomic volatility, cyclical factors leading to a challenging quarter
* Solid performance in Africa & Asia partially offsetting Americas & Europe
* Market share gains in a substantial majority of our markets

e Continuing to build our advantaged footprint through FIFCO transaction

* Digital acceleration, steps to reshape the organisation announced

* Anticipate Operating profit (beia) OG towards lower end of 4% — 8% guidance
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2025 financial highlights

Q3

-0.3%

Net revenue (beia) OG

+3.6%

Net revenue (beia) OG per hl

-4.3%

Total beer volume OG

-2.2%

Premium beer volume OG

-0.6%

Heineken® volume OG

P
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YTD

+1.3%

Net revenue (beia) OG

+3.4%

Net revenue (beia) OG per hl

-2.3%

Total beer volume OG

+0.4%

Premium beer volume OG

+2.7%

Heineken® volume OG




Topline impacted by lower volume and strong €

Net Revenue (beia): 0.3% organic decrease

Net Revenue (beia) - €m

— Organic decrease €23m —

——-—m———n
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+3.3% -3.8%
Price-Mix! OG Volume OG
Of which:
Price: +2.3%
Mix: +1.0%
Q3 2024 Price-Mix Total Volume Consolidation impact Currency translation Q3 2025
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2025 Heineken® performance

Heineken® Silver continues to be key driver of growth

Q3 YTD

-0.6% +2.7%

Heineken® volume growth

+27.7% +31.6%

Heineken® Silver volume growth
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Q3 YTD

-1.8% -0.6%

Heineken® 0.0 volume growth
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Markets growing double-digits




Africa & Middle East

Broad based solid performance across Africa

N O

a3 YTD Nigeria

* Strong revenue growth in both local and reported & currency
* Volume under pressure, but consistently gaining share

+14.9% .|.18. 1% Premium growth led by Legend Stout, Desperados, and Heineken®

Net revenue (beia) OG

HEINEKEN Beverages
* SA sequential improvement, beer up high-single-digit

0 0
+2-O/0 +1'4/° e Solid growth in Amstel, Windhoek, Heineken®, Bernini, Savanna

seervolume OG e Strong performance in Namibia, Kenya, and Tanzania

+13.6% +18.3%  Ethiopia

Price mix * Double-digit beer volume growth, outperforming the market
e Harar as national growth engine
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Americas

Share gains in uncertain macro economic environment

a3 YTD Mexico

e Stable revenue in soft market, gaining share

* Solid performance by Tecate Original, Dos Equis lager

-5.5% -2.3% * Miller High Life leading premium growth
Net revenue (beia) OG

Brazil

e Volume impacted by market slowdown and inventory build ahead of Jul
-7.4% -3.3% P Y Y Y

price increase
Beer volume OG o _ o
 @Gaining share in a declining market

e Heineken® and Amstel down in Q3, gaining share. Eisenbahn in growth

+1.2% +0.2%
Price mix* USA

e Continued tough market, especially among Hispanic consumers

* Heineken® 0.0 with 24 consecutive quarters of uninterrupted growth
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Asia Pacific

Broadly stable volume performance whilst premiumisation continues

Q3 YTD Vietnam

e Market in growth across channels, continued share gains

* Heineken® Silver up nearly 40%

0 0
+5'6/° +5'6A’  Larue Smooth growth supported by regional expansion and activation
Net revenue (beia) OG

India
-0_8% +1.8% * Unusually strong monsoon season impacting volumes
Beer volume OG e Premium growing in the teens, led by Kingfisher Ultra Max

* @Gaining market share

+5.9% +5.0%

Price mix?

China

e Sustained momentum with Heineken®
e Amstel new growth engine

£
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Europe

Soft consumer environment and cyclical headwinds

3 YTD
2 UK
* Volume and revenue growth, gaining share
e Cruzcampo growing almost 50%, now in its third year since launch
-3.6% -3.9% PO growing » NOWIn 115 Third year since fal

Net revenue (beia) OG e Murphy’s stout and Inch’s growing strongly

Rest of Europe

(0] (0]
4.7 /0 4-7 A’ * Recovery slower than anticipated post conclusion of retail negotiations in
Beer volume OG France, Germany and Netherlands

e Market weakness in Poland and Austria
+0.9% .|.1. 1% e Good performance with market share gains in Spain, Portugal and Ireland

Price mix?
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Outlook 2025

Ongoing macro economic volatility impacting consumers
We remain agile in our execution and resource allocation

Modestly declining volume for the full year
Following challenging Q3

Confident in productivity agenda
Gross savings firmly on track to achieve our target of €500m in 2025

Operating profit (beia) OG towards lower end of 4% — 8% guidance
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Summary

* Macroeconomic volatility and cyclical factors leading to a challenging quarter
* Solid performance in Africa & Asia partially offsetting Americas & Europe

* Market share gains in a substantial majority of our markets

e Continuing to build our advantaged footprint through FIFCO transaction

* Digital acceleration, steps to reshape the organisation announced

* Anticipate Operating profit (beia) OG towards lower end of 4% — 8% guidance
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Thank you
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