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Disclaimer

The material in this presentation includes a summary of the proposed all-cash offer by Kirin for all of the outstanding shares of Lion Nathan
Limited (ABN 34 093 160 448) (“LNL") that it does not already own. It is current at the date of preparation, 20 May2009. Further details are
provided in LNL’s announcement disclosed via ASX's and NZX’s companies announcement platform on 20 May 2009.

No representation, express or implied, is made as to the fairness, accuracy, completeness or correctness of information contained in this
presentation, or any opinions and conclusions it contains or any other information which LNL otherwise provides to you. In particular, no
representation or warranty is given as to the accuracy, likelihood of achievement or reasonableness of any forecasts, prospects, synergies,
returns, benefits or statements in relation to future matters contained in the presentation (“forward-looking statements”). Such forward-
looking statements are by their nature subject to significant uncertainties and contingencies and are based on a number of estimates and
assumptions that are subject to change (and in many cases are outside the control of LNL and its officers) which may cause the actual
results or performance of LNL to be materially different from any future results or performance expressed or implied by such forward looking
statements. You should make your own independent assessment of the information contained in the presentation and seek your own
independent professional advice in relation to the information and any action taken on the basis of the information.

To the maximum extent permitted by law, LNL, its related bodies corporate, officers, employees, agents, and advisers disclaim any
responsibility for the accuracy or completeness of any information contained in this presentation including any forward-looking statements
and disclaim any responsibility to update or revise any information or forward-looking statement to reflect any change in LNL's financial
condition, status or affairs or any change in the events, conditions or circumstances on which a statement is based.

This presentation provides information in summary form only and is not intended to be complete. Do not rely on this information to make an
investmentdecision. It is not intended to be relied upon as advice to investors or potential investors, and does not take into account the
investment objectives, financial situation or needs of any particular investor. Investors or potential investors should consider seeking
independent professional advice.

To the maximum extent permitted by law, none of LNL, its related bodies corporate, officers, employees, agents, or advisers, or any other
person, accepts any liability, including, without limitation, any liability arising from fault or negligence, for any direct, indirect or consequential
loss or damage suffered by any person arising from the use of this presentation or its contents or otherwise arising in connection with it.

This presentation should be read in conjunction with other publicly available material. Further information including historical results and a
description of the activities of LNL is available on our website, www.lion-nathan.com.au.
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H1 2009 results — Group results

[ GROUP RESULTS | AUSTRALIA | NZ | WINE | OUTLOOK | KIRIN TRANSACTION }

Volume (beer, wine, spirits & RTDs) 43.5%
Net Sales Revenue W |
Earnings Before Interest & Tax +8.4%
Reported Net Profit After Tax +6.9%
Interim Dividend per share m +10.0%
Earnings per share- A71%
N

Solid first half beer results have enabled a positive revision
of the FY09 NPAT** guidance to $305 - $315 million

A

iall =1 jgnifi items. excludes cost: i with the Kirin offer and Scheme proce:




H1 2009 results - headlines

[ GROUP RESULTS | AUSTRALIA | NZ | WINE | OUTLOOK | KIRIN TRANSACTION

 Investments made in brands, breweries and people have delivered a stronger
business

* The fundamentals of the beer market in Australia and New Zealand are robust
despite tougher economic conditions, largely achieved through innovation led
mix benefits

» Wine business adversely impacted by economic environment in US, UK and
Australia as well as the investment in the US platform which is in start-up
phase

* Accelaration in growth anticipated in H2 due to Boag’s growth, timing of Easter,
innovation momentum and the cycling of high levels of investment in the prior
year

» Major capital projects on time and on or ahead of budget

- Well positioned to achieve NPAT* guidance range of $305m - $315 m
wg(pre-significant items)
R o
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Australia - headlines

[ GROUP RESULTS | AUSTRALIA | NZ | WINE | OUTLOOK | KIRIN TRANSACTION

ﬂYOQ result . Growth HY09 v HY08 \

| i « Strong EBIT result for the half
NI Volume 46% + Improvement in mix largely
I=——— — through “step up” beers and
tap beer results

! * Recent innovations building
_ﬁﬁ NSR i "% into s‘izeablle b.rands
Ee——— i « Boag’s achieving good growth
— - with more anticipated
AN .
Eze=== EBIT 12.7%
AN

b LioN
”’%}; NATHAN 7

* Operating EBIT (Reported EBIT growth 14.8%)

Australia - net sales revenue growth

[ GROUP RESULTS | AUSTRALIA |1 NZ | WINE | OUTLOOK | KIRIN TRANSACTION }

Net Sales Revenue

A$m
+6.7% +11.3%
+4.6%
D
H108 Volume Value H109

_ Strong mix due to tap beer
75 DATHAN results and innovation success
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Australia - beer category volume summary

[ GROUP RESULTS | AUSTRALIA | NZ | WINE | OUTLOOK I KIRIN TRANSACTION }

Volume Variance HY09 Volume Index Volume Index
to YAGO (ml) HY09 to YAGO HYO09 to YAGO
1 Incl Boag’s excl Boag’s
Premium J
Step Up
Mainstream |

Total Power Brands

Regional / Value / Other

Total

il LION - . .
*ﬁg\z NATHAN [ Power brand strategy continuing to deliver
For detail;of Power Brands refer to Appendix 6

Australia - market trends*

[ GROUP RESULTS | AUSTRALIA |1 NZ | WINE | OUTLOOK | KIRIN TRANSACTION }

* Beer marketin growth

* Value growing ahead of volume

*  Premium segment growing by ~15% MAT

* Low Carb market growing at over 40% MAT

*  LNA growing ahead of market in all segments other than Premium
* LNA s structurally under represented in Premium

» Significant price activity seen in Premium segment in the half

% LION
NATHAN

ki
* AC Nielsen MAT data to March 2009, Boag's has been adjusted for in this data




Australia - key power brand performance

[ GROUP RESULTS | AUSTRALIA | NZ | WINE | OUTLOOK | KIRIN TRANSACTION

NSR Variance HY09 NSR Index HY09
to YAGO ($m to YAGO

XXXX Gold
Tooheys New
Tooheys Extra Dry
Hahn Super Dry

Boag's Power brands”

t[L:L

. . #
International Premium

I

Other Power brands
Power Brands
%{\ LION [ St
2P NATHAN andout performance of XXXX Gold, TED & Hahn Super Dry ]

*James Eogg's Premium, Light, Classic Blonde & Draught, YAGO index based on assumed volumes (irrespective of ownership) # Heineken and Becks brands

Australia - Boag’s building momentum

[ GROUP RESULTS | AUSTRALIA |1 NZ | WINE | OUTLOOK | KIRIN TRANSACTION

Key Boag'’s brands* +12%

Total Boag’s trademark +8%

« Boag’s Draught is now available on tap in over 1,800 locations
nationwide and building

« Excellent early feedback on Boag’s Draught TV advertising,
launched late in the half, which highlights Tasmanian provenance




Australia - Brewery investment program

[ GROUP RESULTS | AUSTRALIA | NZ | WINE | OUTLOOK | KIRIN TRANSACTION

r * Objective — to increase
capacity of the Esk brewery

to enable the Boag’s beers
to grow whilst maintaining
their Tasmanian provenance

Costs ~$25 million On track
First brew End of 2009 On track
Completion H1 FY10 On track

LN

mﬁgﬁs{ RATHAN [ Investing to support Boag’s reaching it’s full potential ] @

Australia - Brewery investment program

[ GROUP RESULTS | AUSTRALIA |1 NZ | WINE | OUTLOOK | KIRIN TRANSACTION }

» Objective — to upgrade infrastructure at the
two major breweries in Australia — Tooheys
and XXXX

* The investment enables:
 higher levels of flexibility and agility
» areduced environmental footprint,
- efficiency gains

Total Project Invest cost savings $15 million EBITDA Slightly ahead of target
savings per annum
Completion FY09 On track

(some fine tuning in FY10)

[ Delivering a range of benefits for Tooheys and XXXX J
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New Zealand - headlines

[ GROUP RESULTS | AUSTRALIA | NZ | WINE | OUTLOOK | KIRIN TRANSACTION }

ﬂvog result Growth HY09 v HY08 \

NZD

* Domestic beer volumes steady

 Total volumes down due to
Export market declines

 Positive mix trends continue
largely due to successful

105 mL eV -0.4%L

innovations

$262 m NSR* 2.2% » Wine, Spirits & RTDs
complementing the good Beer
results

* Price increase effective March to

$56.5 m EBIT 31% recover cost increases

/

3 Cion
”%}Q NATHAN

7

* Excludeé Other Businesses — Lion Liqour Retail, CBC, Maltexo
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New Zealand - volumes

GROUP RESULTS | AUSTRALIA | NZ | WINE | OUTLOOK I KIRIN TRANSACTION

/ Volumes by Product type x

1055 mL 105.0mL

—

» Stable domestic beer volumes
despite cycling strong prior year
summer period and Easter in H1
last year

» Spirits / RTDs / Other — NPD and
new RTD pack formats capturing
additional volumes

* International volumes down as
consumer demand weakens in
key US export markets (eg.
Hawaii)

HY08 HY09
= Domestic Beer = Wine = Spirits/ RTDs/ Other 4 Intl Voj

N
" %x% EE-T_'AN[ Stable domestic beer, with upsides through Wine, Spirits & RTDs ]

New Zealand - beer category volume growth

[ GROUP RESULTS | AUSTRALIA | NZ | WINE | OUTLOOK | KIRIN TRANSACTION }

Volume Variance Volume Index

HY09 to YAGO (ml) HY09 to YAGO
Premium |
I —

Step-Up 123
Mainstream
Value / Sub-mainstream

Total l 100

YN
"{%ﬁ hf—mAN [ Consumers migrating to Premium & Step-Up through new products}

Domestic volumes only, for details of Power Brands refer to Appendix 6




New Zealand - domestic beer

[ GROUP RESULTS | AUSTRALIA | NZ | WINE | OUTLOOK | KIRIN TRANSACTION

NSR Variance NSR Index
HY09 to YAGO (ml) HYO09 to YAGO
Speight's TM | 116

Lion Red ‘ | o2 |
Steinlager TM | : =z
Mac's TM J “

) P

Stella Artois I_Ii
Corona J 7 |

Total Power Brands z
#&‘; LION

. 3 NATHAN[ Power brand growth fuelled by new products

)

Auckland Brewery on track

[ GROUP RESULTS | AUSTRALIA | NZ | WINE | OUTLOOK | KIRIN TRANSACTION }

* Objective — to consolidate
manufacturing in Auckland into
one integrated beverage site

* The investment enables:
* higher levels of flexibility and
agility
* Improved safety, quality and
environmental footprints
« efficiency gains

Total cost savings NZ$15 million EBITDA savings per annum On track
First Brew Q1 F10 On track
Completion FY11 On track
Costs ~NZ$250m On track

L\

Y . . H
 NATHAN [ A transformational investment for our NZ business }
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Wine - headlines

[ GROUP RESULTS | AUSTRALIA | NZ | WINE | OUTLOOK | KIRIN TRANSACTION }

ﬂYOQ result Growth HY09 v HY08 \ i
B * Volume includes agency
R brands in US for first time
775k 9Le Volume 3% « Consumers trading down
— and consuming off-premise

. * Level and frequency of
pricing promotions in key
NSR 3.0% markets has increased
considerably

B * Overheads increased due to

US distribution platform
EBITS ™ -55.7% which is in start-up phase

* Negative SGARA impact

(=]
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Outlook

[ GROUP RESULTS | AUSTRALIA | NZ | WINE | OUTLOOK | KIRIN TRANSACTION }

FYO09 NPAT* guidance of

$305M - $315M

Growth rate expected to increase in H2 due to...

» Continued performance of Power brands in Aust & NZ
» Boag’s growth

* Innovation momentum

* Heavy investment period in H2 FY08, including funding costs
and marketing spend

» Timing of Easter

* Pre-signifi items. excludes cost; i with the Kirin offer and Scheme proce:
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[ GROUP RESULTS | AUSTRALIA | NZ | WINE | OUTLOOK | KIRIN TRANSACTION }

» Implementation Agreement signed between Lion Nathan and Kirin (10 May,
2009)

« Offer Consideration of $12.22 per share (the “Offer”)
— Base cash price of $11.50 per share

— Cash dividends of $0.72 per share expected to be fully franked
(including $0.22 interim dividend)

« Offer implies an equity value for Lion Nathan of $6.5 billion

« Offer is unanimously recommended by Lion Nathan’s Independent Board
Committee (“IBC”), subject to the independent expert’s opinion that the Offer is in
non-Kirin shareholders’ best interests and no superior proposal emerging

« Transaction expected to be effected by a Scheme of Arrangement, subject to
approval by non-Kirin Lion Nathan shareholders

3 Lion
30 NATHAN
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Attractive Premia

[ GROUP RESULTS | AUSTRALIA | NZ | WINE | OUTLOOK | KIRIN TRANSACTION

«  Offer Consideration of $12.22 per share (incl interim dividend) represents a highly
attractive premium

» Including the franking benefits expected to be attached to the dividends, the Offer
Consideration has a value of up to $12.37 per share for certain classes of shareholders

SUBSTANTIAL OFFER PREMIUM

471% 52.9% 48.9% 47.7%
$10.00
$7.99 $8.20 $8.27
$5.00 T
Last Closing Price(1)(2) 1 Month 3 Month 6 Month

VWAP(@ VWAP().(2) VWAP(.2)

B\

e {ﬂ{% LION Notes: 27

E NATHAN 1 Asx share price
Ll 2. Lastclose price as at 22 April 2009, (the day prior to Lion Nathan's announcement of the receipt of an indicative privatisation proposal). VWAP represents volume

weighted average share price in the relevant period up to and including 22 April 2009

Attractive Transaction Multiple

[ GROUP RESULTS | AUSTRALIA | NZ | WINE | OUTLOOK | KIRIN TRANSACTION }

* Above average historical precedent multiples of brewer and beverage
transactions

ABOVE AVERAGE PRECEDENT EV/EBITDA TRANSACTION MULTIPLES

15.0x
10.0x
11.6x 11.9x
5.0x
Average Average beverage Implied FY09 Implied FY08
! f (24 L G)@
brewer transactions" transactions'” multiple’® multiple™®
Notes:
1. Basedon 15 d i brewer i and 13 d beverage since
2 Based on the average of broker forecast FY09 EBITDA of $654m from broker reports issued since Lion Nathan's H1'09 results release on 24 April 2009 (ABN Amro, Citigroup, Credit
Suisse, GSJBW, Merrill Lynch and UBS).

3. Based on FY08 actual EBITDA of $592m.
4. Based on FY08 reported Net Debt

14



Conditions and Process

[ GROUP RESULTS | AUSTRALIA | NZ | WINE | OUTLOOK | KIRIN TRANSACTION

» Implementation Agreement sets out details of conditions and
process

* Scheme of Arrangement
— Approval by non-Kirin Lion Nathan shareholders
— Australian court approvals

» Limited Scheme conditions including:

— Any required third party and regulatory approvals (including FIRB and
(e][0)]

— No material adverse event relating to the business of Lion Nathan (>$30
million NPAT, $90 million net assets)

;mfj LION
"L NATHAN 2

Indicative Transaction Process

[ GROUP RESULTS | AUSTRALIA | NZ | WINE | OUTLOOK | KIRIN TRANSACTION }

Lodge Scheme Booklet with ASIC Jul / Aug 2009

Application in respect of the Court hearing to be held on the  Jul / Aug 2009
First Court Date, filed with the Court, served on ASIC and
delivered to ASX

First Court Date Aug / Sept 2009
Printing of Scheme Booklet Aug / Sept 2009
Members’ Scheme Meeting held Sept/ Oct 2009
Second Court Date Oct 2009
Lodge Court order with ASIC (effective date) Oct 2009
Scheme Record Date Oct 2009
Implementation Date Oct 2009
KT
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Appendix 1 - Expenses

[ Appendices }

Pre Significant Items

$m %
A$m HY09 HY08 Change Change
Volume, mix & COGS rate
Cost of sales 568.5 546.3 22.2 41% *— increases

Sales and marketing costs 1932 1845 8.7  47% < | jmoeasedmarerno

sales platform costs

Distribution costs 48.2 45.0 3.2 T1% <«

Beer volume growth &
Wine rate increases

Finance and admin costs 50.1 50.0 0.1 0.2%

Other expenses 54.6 42.4 12.2 28.8% <« | Includesincreased costs
due to change in SA bottle

deposit levies (offset by

Total expenses 914.6 868.2 46.4 5.3% other revenue)

)




Appendix 2 - Capex

[ Appendices ]

Guidance for FY09
Capex spend

$225m to $275m

m

AT
e

$ million

109
100 1 |

m Range
Auckland brewery

W Boag's
Tooheys & XXXX upgrades
Underlying

|

76
1 1
01 1
0
1

|
|

E

bl
2
o
a

FY06 FYo7 Fyos FY09

; % LION
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Appendix 3 — Operating Cash Flow

[ Appendices
| 47.7 |
(502) |75 3.8 1.0
[ T | —
176.0 (6.3) 179.5
Mar 09 NPAT Depreciation& Increasein  Timing of tax Equity Share based Other Operating Cash
Amortisation working capital payments accounted payments Flow
profits

A LioN
%g’ NATHAN 34




Appendix 4 - Working Capital

Appendices
81
(3.3)
i I
i Driven by lower
28.1 than forecasted
sales in LNWS and
Drivenb increases in raw
esaarin material costs,
! partly offset by
prov;s\ons and higher Sept 08 pre-
capexfoperational peak selling period 122.4
accruals, partially buy-up
Increase in offset by higher
receivables driven trade payables and
by higher beer accrued discounts
volumes, onhigher sales
71.2 favourable beer volumes
price/mix, offset by
lower wine
volumes and
unfavourable wine
price/mix
—— T
1 October 2008 Increase inreceivables Decrease in payables Increase inInventory FX Impact 31 March 2009

and prepayments

and provisions

Appendix 5 - Cash realisation ratio

Appendices

PRE SIGNIFICANT ITEMS A$m HY09 HY08 % CHANGE
Cash flows from Operating Activities 179.5 239.0 -24.9%
Boag'’s integration cash flow 0.5 25 -80.0%
Project Invest cash flow 22 2.6 -15.4%
Operating cash flow (a) 182.2 2441 -25.4%
Operating net profit after tax 176.0 167.7 4.9%
Depreciation and Amortisation 47.7 43.7 9.2%
Operating cash after tax earnings (b) 223.7 211.4 5.8%
Cash realisation ratio (a)/(b) 81.4% 115.5% -34.1pp
Pre-tax and interest 88.6% 103.2% -14.6pp

[P NATHAN

*
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Appendix 6 - Glossary

[ Appendices

* HY09/H1 - Half year ended 31 March, 2009

* H2 - Second half of the financial year (ie. 6 months ending 30 September 2009)
* FY09 - Financial year ending 30 September, 2009

*  MAT - Moving annual total

»  NPAT — Net Profit After Tax

*  NSR- Net Sales Revenue

* Australian Power Brands
*  Premium — Heineken, Boag’s Premium, Becks, Hahn Premium, James Squire
+  Step-Up —Tooheys Extra Dry, Hahn Super Dry, Boag’s Classic Blonde

*  Mainstream — Tooheys, XXXX Gold, Boag’s Draught, Hahn Premium Light, Boag’s Premium

Light, XXXX Bitter

* New Zealand brand categories:

*  Premium —includes: Steinlager Pure, Stella, Corona, Macs, Becks

+  Step-Up —includes: Speights Summit, Steinlager Classic, Macs Gold

*  Mainstream — includes: Speights Gold Medal Ale, Waikato Draught, Lion Red
Value / sub-mainstream — includes: Castlepoint, Rheineck, Tasman Bitter

LION
NATHAN
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