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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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Our evolved and
simplified strategy

© ®

OPTIMIZE LEAD & GROW
OUR BUSINESS THE CATEGORY

®

DIGITIZE & MONETIZE
OUR ECOSYSTEM
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Our category expansion levers apply across all geographic
clusters...

ACCEPT FORMALIZE SOCIALIZE ROUTINIZE SOPHISTICATE

EMERGING DEVELOPING DEVELOPED
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11 Premiumization

Beer + Beyond Beer Consumption

Market Maturity Score
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Gray dots indicate positioning of individual markets within ABI footprint



...and has enabled us to lead and grow the category across all
stages of market maturity

ACCEPT FORMALIZE SOCIALIZE ROUTINIZE SOPHISTICATE

EMERGING DEVELOPING DEVELOPED ‘

Beer + Beyond Beer Consumption

—

Market Maturity Score
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Gray dots indicate positioning of individual markets within ABI footprint



Each geographic clusters with clearly defined roles

% category
growth

% volume
% EBITDA
ABI share

Size of prize Growth projected across all Middle-income households 2X+ Category value growth, Combination of population and
segments over next decade premiumization, cash conversion PCC growth

Leadi I , profitabl e .. - P f h
Role eading a. arge, profitable and Lead premiumization Rebalance and premiumize repare and Grcfw uture growt
growing beer category corridors

Source: ABI internal data, Euromonitor for category growth ('22-'27)
Notes: As of June “23 LTM; ABI shares based on internal estimates (1) denotes premium & super premium segment share (2) Applying Premium/SP share for India




% volume % EBITDA

China 13% 9%

OUR STRENGTHS

THE OPPORTUNITY

Number of middle-income and higher Share of Prem & SP segment in
households in China China
2X Vs
the US
172M S0 NBI
45%
[ B
M
2010 2019 2030

Source: Nielsen, Euromonitor and World Economic Forum (WEF),
middle-income defined as household income of $35K or more

ABInBev

Source: Company data; financials as of June 23 LTM




% volume % EBITDA

Developed Markets 25% 30%

THE OPPORTUNITY OUR STRENGTHS

Developed Markets Cash Conversion Developed Markets
‘22-’27 CAGR Ratio(1) Above Core % volume
~70%
~40%
6%
E S -
~509
% | ~30%

) |

Beer Category ABI CPG 2017 2022
value growth Developed average!?
Markets

Source: Euromonitor (includes Beer (1) Cash Conversion Ratio: Cash Flow from Operations less Source: Company data; financials as of June “23 LTM unless noted otherwise

and Beyond Beer) Capex as % of EBITDA
(2) Average of 20 Global CPG companies with more than
$10bnin Net Revenue



% volume % EBITDA

Emerging Markets 9% 7%

OUR STRENGTHS

THE OPPORTUNITY

® 3rd largest
[ ] Budweiser
Emerging Markets ‘22-'27 CAGR y market outside
Diudeweise of US by volume
4.4% —(Bx—,
Share of Prem
& SP segment
in India
o)
1.5% 20 /Bl
67%
Population Beer PCC 2017 LTM-23
Growth Growth

Source: Euromonitor (includes Beer and Beyond Beer)
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Source: Company data; financials as of June “23 LTM unless noted otherwise




% volume % EBITDA

Developing Markets 53% 54%

THE OPPORTUNITY OUR STRENGTHS

Developing Markets cluster Share in

Developing Markets
cluster

$o LBl

~70%

Source: Euromonitor (includes Beer and Beyond Beer)
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Source: Company data; financials as of June ’23 LTM




Developing Markets

% volume % EBITDA

53% 54%

Maintaining resilience across key markets despite evolving competitive environment

BRAZIL

e \larket Share Volume

EdEg il

2017 2018 2019 2020 2021 2022 LTM'23

COLOMBIA

2017 2018 2019 2020 2021 2022 LTM'23

MEXICO

T m e B

2017 2018 2019 2020 2021 2022 LTM’23

2017 2018 2019 2020 2021 2022 LTM’23

SOUTH AFRICA

2017 2018 2019 2020 2021 2022 LTM’23

ECUADOR

2017 2018 2019 2020 2021 2022 LTM’23

Source: Jun’23 YTD basis; Brazil (Nielsen Retail Index), Mexico (Cerveceros de Mexico, Retail Index mix), South Africa (TrueData, SAP), Colombia (Nielsen Retail Index), Peru (Nielsen Retail Index), Ecuador (Nielsen Retail Index)



% volume % EBITDA

Developing Markets 53% 54%

Track record of consistent growth

NR/HL growth Org. EBITDA growth despite

cost escalations

Consistent volume growth ahead of CPI

~10%
~g9 ~9% CAGR

~5%

~3%

ABI volume Beer category ABI NR/HL CPI 2019 2020 2021 2022
’19-22 CAGR ’19-22 CAGR ’19-22 CAGR ’19-22 CAGR

Weighted average

ABInBeV Source: Euromonitor (beer category, includes Beer and Beyond Beer), IHS (CPI), company data



% volume % EBITDA

Developing Markets 53% 54%

Consistent execution of replicable growth driver translates into consistent results

D= o = M o

Brazil Mexico South Africa Colombia Argentina Peru Ecuador

Category expansion levers
- Category Participation
- Core Superiority
- Occasions Development
- Premiumization
- Beyond Beer
Digital transformation
- BEES
-DTC
Op. Excellence
Disciplined fixed costs
Category SOT A
Share A

RESULTS

Organic EBITDA CAGR

Notes: Sourced from Euromonitor (SOT) and internal data; Markets within DM cluster with more than 5 MHL/year; Green denotes delivering (Dark Green indicates strong delivery), Amber denotes in progress, Red denotes negative trend. KPIs for
heatmap: Category Participation (Participation), Core Superiority (Mainstream NR), Occasions Development (NA Beer vol), Premiumization (segment NR), Beyond Beer (segment NR), BEES (Digital NR%), DTC (DTC NR%), Op Excellence (means above min.
in VPO), disciplined fixed costs (S&M + OH as NR%); Category SOT, Share change, EBITDA CAGR all based on '17-'22 5YR trend



1 ' CLEAR AND PROVEN STRATEGY

Key 2 | EXECUTION AT SCALE

TAKEAWAYS 3 | ENABLED BY REPLICABLE TOOLKITS

4 | LARGE AND RESILIENT DEVELOPING MARKETS
BUSINESS
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