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Creating a Global Food & Beverage Leader




Safe Harbor Statement

Eorward-Lookin,

Except for the historical information contained herein, certain of the matters discussed in this communication constitute “forward -looking s tatements” withinthe
meaningofthe Securities Actof 1933 andthe Securities Exchange Actof 1934, both as amended by the Private Securities Liti gation Reform Act of 1995, Wards such
as "may,” "might,” “will,” “should,” “could,” “anticipate,” "estimate,” “expect,” “predict,” “project,” “future”, “potential,” “intend,” “seek to,” "plan,” “assume,”
"believe," “target,” “forecast,” "goal,” “objective,” “continue” or the negative of such terms or other variations thereof and words and terms of similar substance
used in connection with any discussion of future plans, actions, or events [dentify forward dooking statements. Thes e forward-looking statements include, butare
notlimited to, statements regarding benefits of the proposed merger, integration plans and expected synergies, anticipated future finandal and operating
perfarmance and results, including esti mates for growth. There are a number of risks and uncertainties that could cause actual results to differ materially from the
forwardlooking statements included in this communication. For example, the expected timing and likelihood of completion of the pending merger, including the
timing, receipt and terms and conditions of any required governmental a nd regulatoryapprovals of the pending merger that could reduce anticipated benefits or
causethe parties to abandonthe transaction, the ability to successfully integrate the busines ses, the occurrence of any event, change or other circumstances that
could give rise to the termination of the merger agreement, the possibilitythat Kraft shareholders may not approve the merger agreement, the risk thatthe parties
may notbe able to satisfy the conditions to the proposed transaction ina timely manner or atall, risks related to disruption of management time from ongoing
business operations due to the proposed transaction, the risk thatany announcements relating to the proposed transactioncou ld have adverse effects on the
market price of Kraft's common stock, and the risk that the proposed transaction andits announcement could have an adverse effect on the ability of Kraftand
Heinz to retain customers and retainand hire key personnel and maintain relationships with theirsuppliers and customers and on their operating results and
businesses generally, problems may ariseinsuccessfully integrating the businesses of the companies, which may resultinthe combined companynotoperatingas
effectively and effidently as expected, the combined company may be unable to achleve cost-cutting synergies or it may take longer thanexpected to achieve those
synergies, and other factors. All such factors are difficult to predict and are beyond our control. We disclaim and do not undertake any obligationto update or revise
any forward-looking statement in this report, except as required by applicable law or regulation.

Additional Information and Where te Find it

This communication does not constitute an offer to sell or the solicitation of an offer to buy any securities or asolictationof any vote or approval, This
cammunication may be deemed to be solicitationmaterial in respect of the proposed transaction between Kraftand Heinz. In connectionwith the proposed
transaction, Helnz intends to file a registration statement on Form 5-4, containing a proxy s tatement/prospectus (the “5-47) with the Securities and Exchange
Commission (“SEC”). This communication|s nota substitute for the registration statement, defl nitive proxy statement/praspectus or any other decuments that
Heinz or Kraft may file with the SEC or send to shareholders i n connection with the proposed transaction, SHAREHOLDERS OF KRAFT ARE URGED TO READ ALL
RELEVANT DOCUMENTS FILED WITH THE SEC, INCLUDING THE PROXY STATEMENT/PROSPECTUS, BECAUSE THEY WILL CONTAIN IMPORTANT INFORMATION ABOUT
THE PROPOSED TRANSACTION,

Investors and security holders will be able to obtain copies of the 5-4, including the proxy statement/prospectus, and other documents filed with the SEC (when
available) free of charge atthe SEC's website, hitp:/fwww.sec.gov. Copies of documents filed with the SEC by Kraft will be made available free of charge on Kraft's
website at hitp://www.kraftfoodsgroup.com/. Copies of documents filed with the SEC by Heinz will be made available free of c harge on Heinz's website at
http:/fwww.heinz.com/.

Partici inSolicitati
Kraft and its directors and executive officers, and Heinz andits directors and executive officers, may be deemed to be participants inthe solicitation of proxies from
the holders of Kraft common stock in res pect of the proposed transaction, Infor mation about the directors and executive officers of Kraftis set forthin the proxy
statement for Kraft's 2015 Annual Meeting of Shareholders, which was filed with the SECon March 18, 2015. Information about the directors and executive officers
of Heinzwill be set forth in the 5-4. Investors may obtain additional information regarding the interes ts of such participants by reading the proxy
statement/prospectus regarding the proposed transaction when it becomes available, You may obtain free copies of these documents as described inthe preceding
paragraph.
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John Cahill
Chairman and Chief Executive Officer,
Kraft Foods Group

Alexandre Behring
Chairman, H.J. Heinz Company MAXWELL
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Co-founder and the Managing Partner, 3G Capital @ jEu-'-o

Bernardo Hees
Chief Executive Officer, H.J. Heinz Company

BT @W




A Transformational Combination

#4 North American Food & Leading, Global Food Player, with Substantial
Beverage Company Geographic Diversity

« Portfolio of iconic North American brands « Portfolio of iconic, global brands
* #1 or #2 positionin 17 core categories *  Products with #1 or #2 market share in 50+
* 98% penetration in North America countries
households * $10bn+in sales
* 80%+ awareness of Kraft brand in 14 key = Most profitable food company

international markets
= $18bn+in sales
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Creating A Global Powerhouse in Food & Beverage

Substantially Improved Scale in Key North
America Retail and Foodservice Markets

Significant Cost Efficiency and Synergies
Opportunity of $1.5 billion

International Expansion of Kraft Brands
Through Heinz Platform

Anchored by Long-Term Partners
With Proven Track Records

Investment Grade Company with Sustainable
Capital Structure for the Long-Term




Substantial Value for Kraft Shareholders

1 Share 1 Share of $16.50
of Kraft Kraft Heinz Cash Payment

Transaction Consideration

Transaction is Expected to be EPS Accretive by 2017
New Company to Maintain Dividend Per Share,
Which is Expected to Increase Over Time




Key Transaction Highlights

Consideration

Kraft shareholders to own 49% and Heinz shareholders to own 51% of the combined
entity

Kraft shareholders to receive a cash payment of $16.50 per share ($10 billion
aggregate value), fully funded by $10 billion of new common equity contributed by
Heinz shareholders

Capital
Structure

Strongly committed to Investment Grade capital structure for long-term sustainability

Refinance $9.5bn of existing Heinz High-Yield debt with Investment Grade debt at
transaction close

Call Preferred Equity in 2016 and replace with Investment Grade debt, with 5450 -
$500 million in annualized cash savings

Value
Creation

Significant synergy potential — $1.5 billion in run-rate annual cost savings by 2017
Significant revenue synergy opportunity, with strong platform for international growth
Meaningful working capital improvements

Immediate cash payment and EPS accretive by 2017

Dividend

L]

Maintain Kraft's current dividend per share, which is expected to increase over time

T

Transaction expected to close during H2 2015




Key Governance Highlights

Management

Bernardo Hees, Chief Executive Officer of Heinz, will be appointed Chief Executive
Officer of The Kraft Heinz Company

The new executive team for the combined global company will be announced during
the transition period, but no later than transaction closing

Board of Directors

Board of Directors of the combined company will consist of five members appointed
by the current Kraft Board, as well as six members appointed by the current Heinz
Board

From Heinz, members of the new Board will be Alex Behring, Warren E. Buffett, Jorge
Paulo Lemann, Marcel Telles, Greg Abel and Tracy Britt Cool

Alex Behring, Chairman of Heinz and the Managing Partner at 3G Capital, will become
Chairman of The Kraft Heinz Company

From Kraft, members of the new Board will be John T. Cahill, John C. Pope, Mackey J.
McDonald, L. Kevin Cox and Jeanne P. Jackson

John Cahill, Kraft Chairman and Chief Executive Officer, will become Vice Chairman and
Chair of a newly formed Operations and Strategy Committee of the Board of Directors

Community

The Kraft Heinz Company will be co-headquartered in Pittsburgh and the Chicago area

Committed to supporting local charities and community relationships in the
communities in which it operates




Our Commitment to an Investment Grade Rating

Strongly Committed to Investment Grade for Long-Term Sustainability

+ PRefinance $9.5 billion of existing secured Heinz High-Yield debt with new
Investment Grade debt at transaction close

* Refinance remaining existing secured Heinz High-Yield debt with new
Investment Grade debt as soon as practicable

Eapiial Sseicalre + Refinance $8.0 billion of Preferred Equity as soon as itis callablein June
2016 with new Investment Grade debt

« Targeting 52 billion of debt pay-down within two years

* Target net leverage of below 3.0x to be achieved in the medium-term

= Maintain dividend per share, which is expected to increase over time
Shareholder
* Nosharerepurchases for at least two years followingtransactionclose in

orderto accelerate deleveraging to our stated target

Returns




Introduction to Kraft’s New Partners

Berksuire HATHAWAY ixc. 3G Capital

Overview Overview

Led by Chairman and CEQ Warren Buffett, Berkshire Global investment firm focused on long-term value,
Hathaway is widely recognized for its long history of with a particular emphasis on maximizing the
successful investments potential of brands and businesses

L The firm currently owns and operates a large number . The firm and its partners have a strong history of
of businesses engaged in a variety of activities operational excellence, board involvement, deep

sector expertise, and an extensive global network

Selected Track Record Selected Track Record
. @ Towse Motlsns AB[nBev

Kraft Foods is partnering with Heinz shareholders to create a best-in-class global

food powerhouse with a deep portfolio of iconic brands
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Kraft Overview

98% Household Penetration in North
America

(80% of Sales) payel) ———

7 Brands with Annual Retail Sales Over $1bn W M(E’YO'

MAXWELL @ GREY &
Products Average >2x the Share of the HOUSE POUPON

Nearest Branded Competitor X

#1 or #2 Position in 17 Top Categories Hscal PHILADELPHIA e

80%+ Awareness of the Kraft Brand in 14 Key

International Markets

12 Sowrcer Componyfilings and Niglsen,




Unmatched North America Brand Portfolio

+ Kraft has leading brands across 17 diverse core categories

Refrigerated
Meals
19% of Sales,

Beverages
{14% of Sales)

Meals &
Desserts
12 Sale

 Enhancers &
Snack Nuts
11% of Sales

Canada
{11% of Sales)

Source: Company filings and Nielsen.
13  MNote: Foodservice and Exports together comprise 11% of Sales,

98% 10 43 or 5107
% Household # Brands per Purchases of Kraft
Penetration Household Brands per
Household (per
Year)




Leading Player in North American Food & Beverage

Last Fi'sca'i Year Nbr{h Ameriéan Food &'Bn_-verage Sél.es{‘.Shnj

$37.2

$27.9®

$21.5
$17.9

$13.7

Source: Company filings and Mielsen.
14 MNote:  North Amerfcobeveroges reflects non-aleoholc beveroges.

[a) Nestlé sales data reflects 2014 financials converted from CHF to USDat average 2014 exchange rate.
1] Campbell's and McCormick sales data reflect U.5 salkes onby,
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Heinz Overview

A Powerful, Global Portfolio of Leading
Iconic Brands

Diversified Geographic Footprint with ~60%
of Sales outside of North America

Strong, Profitable Growth in Emerging
Markets (25% of Sales)

Industry-Leading EBITDA Margins with Room
for Expansion

Experienced, Proven Global Leadership Team

16
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A Powerful, Global Portfolio of Leading Iconic Brands

Developed
Markets

Emerging
Markets

, DO

Ketchup & Sauces Meals & Snacks
Plasmo
m m @U.S* Frozen Food i| I

@ U.s. Ketchup @u.s. sauces @ taly Wet Baby Food

@Global Ketchup

@U.K. Baked Beans

(=2 '-Gmﬂp]ﬂuu

@Indonesia Soy Sauce

@ srazil Canned Vegetables (®!ndia Meal Replacement
@China Soy Sauce

17 Source: Nielsen ond Eurcmoniter.




Strong Exposure to Emerging Markets

Geographic Sales Mix Emerging Market % of Sales

+1bpts

25%

International
61%

2005 2014

18




Transformational Changes at Heinz since
Acquisition

*  Announced new leadership team on Day One after EBITDA Margin

transaction
+  Mix of Heinz top talent and 3G nominees +8pts

* Realized $1 billion operating improvements'? 26%

* Implemented Zero-Based Budgetingand
Management by Objectives

* Simplified corporate structure
* Rationalized manufacturing footprint

18%

* Sharpened focus on day-to-day operations
* Globalstandard for monthly performance routines
* Individual performance targets for 3,500+ employees

* Rolled-out Vision & Values globally
* Launched People and Culture pillars
*  Promoted 1,400 top Heinz talent to management

Close 2014A
{June 2013)

19 fa) Annualizad run-rate basis.




Simple, Well-Defined Strategy to Drive Organic
Growth

INCREASED * Reinvesting substantial fixed cost savings back into the business
MARKETING * Intentionto increase marketing spendingto support top-line growth

* Goal to be industry leading innovator in the consumer food space

BIG, BOLD BETS
g * Heinz North America and Europe will be innovation platforms

ON
INNOVATION * Other zonesimplementing successful launch while developinglocal

innovation for custom categories

* Revenue management initiatives to drive top-line growth and profitability
PROFITABLE * Deep analysis and optimization of promotion activities
GROWTH + Brand strength helping to drive premium pricing/positioning

* SKU rationalization to focus on profitable growth

20




Heinz Focused on Big, Bold Bets

Heinz has already launched a number of “Big Bet” product innovations in 2015

Product Strategic Objective

Consumer Insight

Heinz e .
Yellow

* Get existing yellow mustard users to
trade-up to Heinz by offering a better

Mustard tasting, higher quality yellow mustard

(HNA)

Sriracha &
Jalapefio
Ketchup
(HNA)

* Generate new occasions for '
consumption

* Position strong Ketchup brand in
growing on-trend segment

Heinz Hot * Build on Heinz strength and strong
Sauces position in Sauces offering alternatives
(Europe) in tune with consumer needs .

21

High satisfaction category

Low involvement ‘yellow mustard is
yellow mustard’

#1 category driver is taste

Millennials looking for flavor varieties
— savory [ spicy and ethnic flavors are
trending

Consumers actively seeking for flavor
adventures to be incorporated into
their regular meals

Spicier flavors have been outpacing
growth trends
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Creating A Global Powerhouse in Food & Beverage

Substantially Improved Scale in Key North
America Retail and Foodservice Markets

Significant Cost Efficiency and Synergies
Opportunity of $1.5 billion

International Expansion of Kraft Brands
Through Heinz Platform

Anchored by Long-Term Partners
With Proven Track Records

Investment Grade Company with Sustainable
Capital Structure for the Long-Term




#3 Food & Beverage Player in North America...

«  Combined 2014 sales of $29.1 billion; $22.2 billion in North America

Last Fiscal Year North American Food & Beverage Sales (Sbhn)

$37.2
$13.7
$9.5
6.9 (k)
> 364" ¢56  ¢5.5
$4.2 ,
- $2.4°
O pareico 15 News | S & fllggsoneer. [BER o e U pitie

Source: Companyfilings and Nielsen.
24  WMote: North Amerlco beverages reflects nan-alaoholic beverages.

[a] Nestlé sales data reflects 2014 financials converted from CHFto LSDataverage 2014 exchange rate,
i) Campbell's and McCormick sales data reflect U5, salkes only,




...and the Leading Branded North American Player
in Foodservice

Foodservice platform raises brand awareness with iconic portfolio of front-of-store brands

Profitable and steady business that maximizes advantage of scale in North America

Unmatched Scale Ubiquitous, Front-of-Store Brands

2014A Sales (5bn)
- PHIlADElPHIA
Al c'yg,jw GEVALIA

51.6 $1.6

VD Ytcin: IR D Y iz

25 Source: Company filings.




$1.5bn of Cost Efficiencies and Synergies

COGS
Savings

Implement Zero-Based Budgeting

Rationalize manufacturing footprints, integrate distribution
networks and realize synergies from overlap

Improve productivity & optimize procurement expenditure

SG&A
Savings

Implement Zero-Based Budgeting
Streamline organization and realize synergies from overlap

Optimize advertising and marketing expenditure




Unparalleled Portfolio of Leading Brands

Eight billion-dollar brands and five $500m+ brands

TB ||
ﬂgcafr PILOEIA - (elvedl® W
I— 5 j‘-‘._\_\:o /

vorg ;@iﬁ}i}
Complan .ﬁ @ rossivo N\iﬁ\tﬂ G’ﬂ'fq“ 111111 ﬁ ﬁ’k

27 Source : Nielsen.
MNote:  Brond sales reflect toral retodl sales under brand umbrelia,




Clear Opportunities for Revenue Synergies and

Increased Organic Growth

North America

Win additional shelf space with
increased scale

Combine leading foodservice
platforms to offer customers
broader range of products and
solutions

Potential Brand Expansion Opportunities

m
c
9
=t
m
c
(™
@
L
c

28

Bring Kraft’s iconic brands to
international markets

Leverage Heinz international
platform

Targeted approach in accordance
with Mondeléz agreements




Existing Platform to Enable International Growth

\FHeinz B T L FHeinz,

" Latin pIMEA
it Latin (RIMER North America 355 Exports
2% America 7% : : e 39
America AsiafPacific 1%

8%
Asia/Pacific
19%

]

-

39% 7%
Europe
10%

-__\q-

North North
America Europe America
98% 27% 76%

Sales: $18bn+

S$10bn+ $29bn
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Potential to Capitalize on Kraft’s Untapped
International Opportunity Over Time

+ Repatriation of Kraft brands over time presents meaningful international growth opportunity

European Union

*  EKraft— Cheese = Kraft—Mayo CEE - Non-EU
* Kraft— Mac& Cheese = Kraft—Salad Dressing * Kraft—Cheese
= Bulls Eye = Kraft— Ketchup = Kraft— Mayonnaise
= Cracker Barrel = lunchables (UK & ®= MiracleWhip
:}" =R Treland) . e o

. e = .e“:_"'f“'d alite i T S

Mexico .

. MO - = Crystal Light

* Kool - Aid LN ® cLountrylimeec. .§

s Kraft— Cheese = Carte No_lr P

» KraftProcessed Cheese o CWS‘_'EI uEht;"ﬁf'J.' S

» KraftMayo _.Tassmu e

Lt t ._:. - ) —

Central America N

= Kraft—Cheese L ' VoA N '

*®  Kraft—Mayonnaise “.+  _~'South America | MEA — Near East 7 N

) Em;_ i:la;ﬂ;:ssmg 4, = Kraft—Cheese ! *  Kraft— Mayonnaise', o )

S eese M % s Kraft— Mayonnaise *  Miracle Whip " M f "
= Country Time ;’ ¥ »  Kraft— Mac & Cheese »  Kraft— Cheese ? Austra.ha & New Zealand
*  Kool- Ald 75 K = Keaft= Cheese

29 = Kool - Aid
= MiracleWhip tq_ - . MEA - Far East * Kraft= Mac & Cheese
= KraftProcessed Cheese !
(Venezuela) *  Kraft- Mayonnaise = KraftMayo
= Kraft— Mayo (Venezuela) " Miraclewhip *- PeanutBatter
¥ ®  Processed Cheese (Mauritius) .

Salad Dressings

Opportunity to leverage Heinz’s existing international infrastructure for expansion




High Awareness of the Kraft Brand Internationally

+  The Kraft brand has 80%+ awareness in 14 international countries; Heinz has presence in 13 of these

Awareness of the Kraft Brand@
U.S. _ 100%

Canada 100%
Indonesia 100%
UK 99%
Australia S S 097%
Italy 99%
Mexico 98%
China 98%
Germany _ 98%
U.AE. — 98%
Malaysia 98%
Argentina — 92%
Brazil 89%
India 87%
Russia 80%

31
Source: Kraft Global Trust Barometer Study, 2012, Selected countries presented.
la) Represents Kraft brand awareness with infermed consumers ineach country.

Heinz Presence?
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Berkshire Hathaway and 3G Capital are the
Right Partners for Kraft

Long-term oriented investors with shared vision and common values
Track record of revitalizing, building, and expanding strong consumer brands

Focused on meaningful operational improvements through deep partner
involvement

Stability in shareholder base provides support for implementing transformative
changes

Track Record of Shareholder Value Creation
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