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AINOLABS - ASSUMPTION REVEAL

What Heineken N.V.'s 2025 Annual Report
assumes, believes and expects

Source: Heineken N.V. - Annual Report, 2025 (281 pages). Public document.

Five assumptions worth your attention

These claims are crucial to Heineken's strategy and financial outlook, relying on specific operational, structural,
and market conditions.

Heineken assumes that cost inflation and economic disruption in mature markets
were largely cyclical and that long-term beer growth fundamentals remain strong.
Why it matters: Management states that consumer pressures over the past five years were largely

cyclical, justifying a target of superior and balanced growth despite net revenue falling 3.6% reported to
€28,890 million in 2025.

What would prove or disprove it: Sustainable organic net revenue growth and volume recovery across mature
European and Americas markets over the next 12 to 24 months.

Heineken relies on converting approximately 50% of gross savings into net profit
to fuel investments and expand operating profit margins.

Why it matters: In 2025, over €500 million in gross savings delivered an operating profit (beia) of €4,385

million; maintaining this ratio is vital for funding €100+ million in incremental brand and digital investments.

What would prove or disprove it: Organic operating profit (beia) margin expansion matching or exceeding annual
guidance alongside reported gross savings.

The Digital Backbone and Al expansion assume global standardization will not
undermine local responsiveness or trigger costly business disruptions.

Why it matters: Deploying the Digital Backbone core and connecting 40+ platforms across 56+ operating
companies targets systemic savings but exposes operations to central IT continuity risks.

What would prove or disprove it: Uninterrupted IT operations and meeting project cost and timeline targets across
deployment phases in 2026.

Heineken expects high organic volume and revenue growth in emerging markets
to offset persistent foreign exchange devaluations and currency scarcity.

Why it matters: Currency translation reduced 2025 net revenue by €1,466 million and operating profit by
€290 million, primarily driven by the Mexican Peso, Brazilian Real, and Ethiopian Birr.

What would prove or disprove it: BEIA net profit growth exceeding foreign currency translation losses reported in
annual consolidated financial statements.
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The fuller list

Sorted by how the document itself frames each claim.

Category

Stated outright

Stated outright

Stated outright

Stated outright (risk
framing)

Stated outright (risk
framing)

Stated outright (risk
framing)

Partly third-party

Partly third-party

Partly third-party

Asserted, no evidence

shown

Asserted, no evidence

shown

Aspiration, no numbers

Claim

Heineken target a dividend payout ratio of 30% to 50% of net profit
(beia) going forward, expanding from 30%-40%.

The company expects to reach 40% female representation in senior
management roles by 2030, rising from 31% in 2025.

Heineken aims for 100% of key agricultural ingredients (barley and
hops) to be sustainably sourced by 2030.

Increasing regulatory restrictions or marketing bans on alcohol could
lower overall consumption or shift consumers to other beverage
categories.

Climate change and water stress present material risks to crop yields,
raw material availability, and production continuity in water-stressed
regions.

Non-compliance with evolving anti-bribery, competition, and trade
laws could result in severe financial penalties and reputational
damage.

Heineken expects non-alcoholic beer demand to expand as Oxford
University research shows shifting social perceptions toward
moderation.

After-work pub visits generate £28.9 billion in economic value in 2025,
according to a CEBR report cited by Heineken.

Science Based Targets initiative validated Heineken's targets of
reaching net zero Scope 1 and 2 emissions and cutting Scope 3 by
26% by 2030.

Al-driven customer recommendations and sales advisor tools will
consistently boost share of wallet and return on marketing investment.

Expanding into low-and-no alcohol and Beyond Beer segments will
capture high-margin growth without cannibalizing core lager sales.

Heineken strives to become the world's pioneering beer company by
crafting legendary drinks, brands, and experiences.
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Achieving net zero Scope 1 and 2 emissions by 2030 assumes low-carbon thermal
energy solutions can be affordably deployed across diverse global energy grids.
Why it matters: Scope 1 thermal energy transition remains a key operational challenge across 70+
countries while Heineken pursues a 33% total footprint reduction across Scopes 1, 2, and 3 by 2030.

What would prove or disprove it: Annual percentage reductions in Scope 1 and 2 carbon emissions against the
2022 baseline (38% achieved by 2025).

Source

Financial review

Raise the bar

Raise the bar

Risk management

Risk management

Risk management

via company

via company

via company

Become the
best-connected
brewer

Chief Executive's Q&A

Our strategic
framework
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Category Claim Source
Aspiration, no numbers The company aims to cultivate an inclusive, fair, and equitable Unlock the full
workplace culture with strong management enablement. potential of our people
Implicit, derived from the Heineken assumes that price-mix growth of 5.8% will not trigger Financial review
figures significant volume elasticity or loss of market share to cheaper
alternatives.
Implicit, derived from the The strategy assumes that growth in premium brands can offset Regional reviews
figures structural volume declines in traditional mainstream segments.
Standard legal Forward-looking statements involve risks and uncertainties that could Disclaimer and
boilerplate cause actual results to differ materially from expectations. Reference Information

This took one upload. Imagine it running on your own plans.
Ainolabs keeps a standing, evidence-linked record of what you expect and why — drawn from what you already write and
share — so nothing gets lost in Slack, Jira, or last quarter's deck. Join the beta at ainolabs.com.
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