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Legal disclaimer

Certain statements contained in these materials are not statements of historical fact constitute forward-looking statements, notwithstanding that such statements are not specifically identified.

Forward-looking statements are not guarantees of future performance. Rather, they are based on current views and assumptions and involve known and unknown risks, uncertainties and other factors, many of which
are outside the Company’s control and are difficult to predict, that may cause actual results or developments to differ materially from any future results or developments expressed or implied by the forward-looking
statements. Factors that could cause actual results to differ materially from those contemplated by the forward-looking statements include, among others: (i) global, regional and local economic weakness and
uncertainty, including the risks of an economic downturn, recession and/or inflationary pressures in one or more of the Company’s key markets, and the impact they may have on the Company, its customers and
suppliers and the Company’s assessment of that impact; (ii) continued geopolitical instability (including as a result of the ongoing conflict between Russia and Ukraine), which may have a substantial impact on the
economies of one or more of the Company’s key markets and may result in, among other things, disruptions to global supply chains, increases in commodity and energy prices with follow-on inflationary impacts, and
economic and political sanctions (iii) financial risks, such as interest rate risk, foreign exchange rate risk (in particular as against the U.S. dollar, the Company’s reporting currency), commodity risk, asset price risk,
equity market risk, counterparty risk, sovereign risk, liquidity risk, inflation or deflation, including inability to achieve the Company’s optimal net debt level; (iv) changes in government policies and currency controls; (v)
continued availability of financing and the Company’s ability to achieve its targeted coverage and debt levels and terms, including the risk of constraints on financing in the event of a credit rating downgrade; (vi) the
monetary and interest rate policies of central banks; (vii) changes in applicable laws, regulations and taxes in jurisdictions in which the Company operates; (viii) limitations on the Company’s ability to contain costs and
expenses or increase its prices to offset increased costs; (ix) the Company’s failure to meet its expectations with respect to expansion plans, premium growth, accretion to reported earnings, working capital
improvements and investment income or cash flow projections; (x) the Company’s ability to continue to introduce competitive new products and services on a timely, cost-effective basis; (xi) the effects of competition
and consolidation in the markets in which the Company operates; (xii) changes in consumer spending; (xiii) changes in pricing environments; (xiv) volatility in the prices of raw materials, commodities and energy; (xv)
difficulties in maintaining relationships with employees; (xvi) regional or general changes in asset valuations; (xvii) greater than expected costs (including taxes) and expenses; (xviii) damage to the Company’s
reputation or brand image; (xix) climate change and other environmental concerns; (xx) the risk of unexpected consequences resulting from acquisitions, joint ventures, strategic alliances, corporate reorganizations or
divestiture plans, and the Company’s ability to successfully and cost-effectively implement these transactions and integrate the operations of businesses or other assets it has acquired; (xxi) the outcome of pending and
future litigation, investigations and governmental proceedings; (xxii) natural or other disasters, including widespread health emergencies such as the COVID-19 pandemic, cyberattacks, military conflicts and political
instability; (xxiii) any inability to economically hedge certain risks; (xxiv) inadequate impairment provisions and loss reserves; (xxv) technological disruptions and threats to cybersecurity; and (xxvi) the Company’s
success in managing the risks involved in the foregoing. Many of these risks and uncertainties are, and will be, exacerbated by the ongoing conflict between Russia and Ukraine, and any worsening of the global
business and economic environment as a result. All subsequent written and oral forward-looking statements attributable to the Company or any person acting on its behalf are expressly qualified in their entirety by the
cautionary statements referenced above. Forward-looking statements speak only as of the date on which such statements are made.

The Company’s statements regarding financial risks are subject to uncertainty. For example, certain market and financial risk disclosures are dependent on choices about key model characteristics and assumptions and
are subject to various limitations. By their nature, certain of the market or financial risk disclosures are only estimates and, as a result, actual future gains and losses could differ materially from those that have been
estimated. Subject to the Company’s obligations under Belgian and U.S. law in relation to disclosure and ongoing information, the Company undertakes no obligation to update publicly or revise any forward-looking
statements, whether as a result of new information, future events or otherwise. These materials shall not constitute an offer to sell or the solicitation of an offer to buy any securities, nor shall there be any offer,
solicitation or sale of securities in any jurisdiction in which such offer, solicitation or sale would be unlawful prior to the registration or qualification under the securities laws of such jurisdiction. By attending the meeting
where this presentation is made, or by reading the presentation slides, you agree to be bound by the above limitations.
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VIBRANT LARGE & STRATEGY
CATEGORY GROWING IN ACTION
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VIBRANT LARGE & STRATEGY

CATEGORY GROWING IN ACTION
0 nd
4% 2 +11%
Category Largest ABI

Growth Market Organic Topline



1 UNIQUE ADVANTAGES

Key

2 STRATEGY

OBJECTIVES

3 REPLICABLE TOOLKITS
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Last time we were together...

INORGANIC -
ORGANIC

Lead and

ABInBev
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RENEWED
PURPOSE

We dream big to

create a future with
more cheers

LONG-TERM
AMBITION

9-

SIMPLIFIED
STRATEGY
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We continue to operate in a dynamic environment
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Actively engaging with thousands of consumers,
most consumers agree they want

(17

1 Bud Light to concentrate on platforms that all our consumers
love — e.g., NFL, Folds of Honor, Music

2 Bud Light to focus on beer

3 Their beer without a debate

ABInBev To a Future With More Cheers
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Market share has been stable since late April

ABI Share
(%)_
36 -
WE May-23 Jun-23 Jul-23 Aug-23 Sept-23
30-Apr-2023 MTD
YoY Sh
c,:’angea(i/‘j) (5.20) (5.63) (5.42) (5.36) (5.07) (5.03)

(17

G ABInBeV Source: Circana data as through week ending 9/3 To a Future With More Cheers



EXECUTION
OF OUR
STRATEGY

20 XBInBev

©,

OPTIMIZE
OUR BUSINESS

DIGITIZE & MONETIZE
OUR ECOSYSTEM

®

LEAD & GROW
THE CATEGORY
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The beer category continues to grow

2022
Total Beer & Beyond Beer Share of Volume L5Y A SHR
@ Beer + .

Beyond Beer +2.3pp 53%

Beer Only +1.5pp 50%

Hard Liquor -1.7pp 34%

2006 2011 2016 2021

ABInBev  source: Euromonitor - may 2023 To a Future With More Cheers

Note: Share of throat based on Liters of Beer Equivalent (LBE) conversion factor, where 1 beer serving = 1.1 RTDs/Cider, 1.89 Wine, 6.6 Spirits.



Growing volume and delivering
$5.5bn in incremental Revenue

Annual Volumes (MHL)

594

561

19 20 21 22 LTM - 23

ABINBeV  source: internal volume Reporting, KANTAR

Note: Volume Growth LTM through June 2023, Net Revenue nominal annualized growth 2019 - 2022

Since 2019...

$5-5 Incremental
billion Net Revenue

To a Future With More Cheers




Capturing >$35BN in BEES GMV and

As of today...
$1.3BN in Marketplace GMV >OFtOgaY
BEES Rolling 12 Month GMV ($Bn) $. 3 M d rketp | dCe
- billion GMV

SO
19 20 21 22 LTM - 23

AB'hBeV Source: Internal Reporting To a Future With More Cheers

Note: Last Twelve Month as of June 2023




Generating $34BN in FCF and gross
debt reduced by $32BN

Net Leverage Ratio and Gross Debt (SBn) $34 CU mMu |ative
billion Free Cash Flow

Since 2019...

4.8x
4.6x
4.0x 4.0x _
Deleveraging
3.5x
112
S80
organic
growth
Selective | Return of
18 19 20 21 22 M&A Capital

Source: Internal Reporting

ABInBeV Note: FCF based on nominal cumulative between 2019 - 2022 and defined as Cash flow from Operating Activities less TO a FUtU re W|‘th More Chee rs
Net Capex



WHAT WE'VE LEARNED

—= /R
il &\

CATEGORY STRATEGY DYNAMIC

RESILIENT CONSISTENCY ENVIRONMENT

20 XBInBev

. 4

l

CONSUMERS

AUTHENTICITY

To a Future With More Cheers
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SUPERIOR
LIGHT BEER

Brewed and Botled by
CERVECERIA MODELO
MEXICO

12 FL. OZ
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LARGE &
GROWING

CATEGORY

LEADERSHIP
ADVANTAGES

QOO

REPLICABLE
GROWTH
DRIVERS

Vg

SUPERIOR
PROFITABILITY

20 XBInBev

To a Future With More Cheers
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LARGE &
GROWING
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Beer is big and profitable

Profit Pool by CPG Category (Sbn) LEADI NG CATEGORY
s102 MARGINS

S84 $84 .
$78 574 EBITDA Margin
$70
Beer Snacks Hard Soft Drinks  Beauty Dairy
Liquor
ABInBe\, il:::::Iiili;;rzz?tizorrli/l\gisizla\ié;lpTZap Players based on top 40 largest companies by category; CPG Peers based on average of 20 TO a FUtu re W|th More Cheers

Global CPG companies with more than $10bn in Net Revenue, Comparison based on simple average



It is projected to continue to grow volume and share of throat

boors s SHARE of THROAT VOLUME
GROWTH A <ouRces (22 07)

#77 EUROMONITOR ;
A NTERNATIONAL () GlobalData.

19 20 21 22 23 24 25 26 27

Source: Euromonitor - May 2023, GlobalData, ISWR, Plato Logic .
ABInBe\, Note: Share of throat based on Liters of Beer Equivalent (LBE) conversion factor, where 1 beer serving = 1.1 RTDs/Cider, 1.89 Wine, 6.6 Spirits. TO a FUtU re W|th More Cheers



Premiumization represents a significant upside for growth

PREMIUM MIX 2fee!

— ~3X

Across the Category

2X

Hard Liquor

|

32%
\@
} \

23%
16%
11%
8%
Emerging Developing Developed Total Total
Markets Markets Markets Beer Hard Liquor

Source: Euromonitor, Internal Estimates
ABInBev

Note: 1. Gross/hl based on ABI global average and based on NR —

the market (China, India: 1.9x)

To a Future With More Cheers

Variable Industrial Cost, 2. Premium based on % category volume priced >1.3x largest brand in



oy
LARGE &

GROWING
CATEGORY

20 ABInBev

Big and Profitable

Growing and gaining share of throat

Premiumization Upside

To a Future With More Cheers



&

LEADERSHIP
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Unparalleled ABI Ecosystem

\ / P
& &
N CONSUMERS 2
Q o
S =
[:; FARMERS BRANDS \';
TAM BIOTECH B BEER / DIGITAL TAM
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¥33g qnon3®

ABInBev To a Future Witi More Chr ers



With a geographic footprint giving us unique scale

—

#1 Market Share
Positions Globally

ABInBey Scurce: Internal Data, Euromon ftor To a Future With More Cheers

Note: China based on ABI’s share of profit



...\With leading positions in the largest profit and growth pools

In 7 out of top 10 largest In 7 out of top 10 largest volume
beer profit pools growth markets

x

* RN
* G

Sources: Plato Logic for profit pool data and Euromonitor for beer volume growth.

ABInBeV Note:  Beer volume growth figures reflect Beer and Beyond Beer (Cider/Perry and RTDs). Premium reflects Dark Beer and Premium Lager. TO a Futu re W|‘th More Chee rs
1.

China: ABI #1 share of profit pool and premium segment, which contributes 65%+ of total China value growth.




@ Unparalleled ecosystem and unique scale

LEADERSHIP #1 market share in top profit pools

ADVANTAGES

Leading positions in top growth markets

%o /BInBev To a Future With More Cheers
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0

REPLICABLE
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REPLICABLE GROWTH DRIVERS

THESE ARE...

Solve real h Can be scaled Drive
: Codified as a -
Proprietary Consumer, across our efficient,
) Product or .. .
Toolkits Customer organization organic

Problems

Process

20 ABInBev To a Future With More Cheers



21 MEGABRANDS
over S1 BILLION in net revenue

-q"

DESCE REDQNDO%

( )
{{'U

Natural e 2.5
e l.ig[l!;,& ! ; : 2 \\ w i ZERTEN

((/y//(////

0 ABINBev  sources: aBI company data, Kantar To a Future With More Cheers



in net revenue

DELIVERY
DE BEBIDAS

Modetizrama

[ R —

e

B )
P ANTARCTICA
- e —

ABInBev  sources: ABI company data, Kantar To a Future With More Cheers



Industry leading portfolio of megabrands

Portfolio in Global
0 b Brand Power

7 Out of top 10 most
valuable beer brands

F el | _/é of the Year

ABInBev  sources: ABI company data, Kantar To a Future With More Cheers



Loved by our consumers

Number of Brand Lovers (MM)

s y +12MM ——
3

42

330

20 21 22

Alo Ambev

rampoey;
B

p Source & Scope: Lover is a metric calculated using Brand Guidance Affinity Top Box
\.ABlnBeV (love). Global Affinity is calculated on P4W Beer Incidence on legal drinking age country
population




BEES empowers millions of underserved customers

()
Elul

2. SMM

Monthly
Active Users

ABlnBeV Source: Internal Reporting
Note: Monthly Active Users as of August 2023, Total LTM BEES GMV as of August 2023, Marketplace GMV annualized as of August 2023

\(\'f)'_‘r \__'_Jr :4’ :)r
>932BN 2/0/40 91.98N
Total LTM Rate BEES as Marketplace
BEES GMV preferred App  GMV with +200
Partners

To a Future With More Cheers



DTC is creating the best beer experience for our consumers

(0D
-~ ) Scaling DTC | m

‘ & ~) Megabrands

12 Markets

Annual
Active
Consumers

ABlnBeV Source: Internal Reporting
Note: Data is based on LTM as of June 2023

@ I9L~5J\/JJ\/J S

P

1 S y 4~
Total DTC NPS Across all
LTM major Digital
Net Revenue DTC brands

To a Future With More Cheers



Category Expansion Model

ACCEPT FORMALIZE SOCIALIZE ROUTINIZE SOPHISTICATE

45&’,;' ‘
REecs Beyond Beer

Premiumization

Beer + Beyond Beer Consumption

Category Participation

Market Maturity

ABInBeV Gray dots indicate positioning of individual markets within ABI footprint To a Future With More Cheers



QOO

REPLICABLE

GROWTH
DRIVERS

20 ABInBev

Megabrands that drive efficient growth

Digital products that unlock greater value

Category Expansion Model

To a Future With More Cheers
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SUPERIOR
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We deliver best-in-class profitability and cash generation

125%
120%
115%
110%
105%
100%
95%
90%
85%
80%

70%
65%
60%
55%
50%
45%
40%

Free Cash Flow as % of Adj. Net Income

ABInBev

e
s

. !
&) DANONE Pernod Ricard

Q = Free cash flow ($Bn) (1)

ABInBev

75% -

Nestle
mEINEKEN

. reckitt
" e o

MOLSON |
‘ e | ‘

EBITDA Margin

Source: Company financials, Capital I1Q

Note: Based on 6/30/23 LTM metrics. Net Income reflects Adjusted Net Income to the Enterprise where disclosed, or Adjusted Net Income plus minority interest expense as applicable. Free Cash Flow
reflects cash flow from operations less net capital expenditures. Pernod reflects cash flow from recurring operations less net capital expenditures. (1): Figures calculated based on publicly available
information relating to free cash flow. Converted to USD at 8/28/2023 spot rates (EUR:USD at 1.0806, GBP:USD at 1.2576, CHF:USD at 1.1303, and DKK:USD at 0.1450)

Mondelez,
DIAGEO
9 PEPSICO ‘
16% 18% 20% 22% 24% 26% 28% 30% 32% 34% 36% 38%

To a Future With More Cheers



Dynamic capital allocation to drive value creation

DELEVERAGING

INVEST IN
ORGANIC GROWTH

SELECTIVE RETURN OF
M&A CAPITAL

ABInBey  SourcesiABlcompany data To a Future With More Cheers



We continue to invest behind organic growth...

Investing over S47BN over the L4Ys

Cumulative Investment in S&M and CAPEX (SBn)

12.8
12.2 116
10.6
7.3
7.3 6.8
6.9
4.9 5.5 .
3.7 4.8
2019 2020 2021 2022
S&M Net Capex

ABInBeV Sources: ABl company data

Delivering consistent Organic growth

Annualized Organic Revenue Growth (%)

8.1%
7.3%
4.7%
5.4% 75%
4.2%
1.9%
0.5% 0.6%
2016 - 2019 2019 - 2022 June 23 - LTM
NR/hl

To a Future With More Cheers



Dynamic capital allocation to drive value creation

ABInBev

SELECTIVE M&A

Strategic partnership and
optionality across white spaces

Sources: ABl company data
Note: Deleverage and Investments are between 2019 - 2022

DELEVERAGING

$32BN | Gross debt reduction

INVEST IN
ORGANIC GROWTH

$47BN | Investments

RETURN OF CAPITAL

50% |

Growth in dividend
‘22 vs. 21

To a Future With More Cheers



5 Best-in-class profitability

SUPERIOR Unwavering commitment to invest in
PROFITABILITY organic growth

Dynamic capital allocation optionality

%o /BInBev To a Future With More Cheers




Individually, these elements are

)MPELLING

0y

LARGE &
GROWING

CATEGORY

LEADERSHIP
ADVANTAGES

QOO

REPLICABLE
GROWTH
DRIVERS

Vg

SUPERIOR
PROFITABILITY

20 XBInBev
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