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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 Co mp a rcgntias 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 C o mp a rkgydnsrkets, and the impact they may have on the Company, its customers and
suppliers and the C o mp a ragséssment 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 C 0 mp a nkgydnsarkets 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 C o mp a nrgpdrteg currency), commodity risk, asset price risk,
equity market risk, counterparty risk, sovereign risk, liquidity risk, inflation or deflation, including inability to achieve the C o mp a roptitha net debt level; (iv) changes in government policies and currency controls; (v)
continued availability of financing and the C o mp a ralilily4o 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 C o mp a ralyilify $o contain costs and
expenses or increase its prices to offset increased costs; (ix) the C o mp a nfaildesto 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 C o mp a ralilidygo 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 Comp any

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 C o mp a ralyilify $0 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
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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 Co mp any

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 C o mp a rstaténeents 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 C o mp a ropligatons 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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MY CAREER

1998- 2005 2014- 2017 2022
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WE EVOLVED OUR STRATEGY
TO DRIVBRGANIC GROWTH

©,

OPTIMIZE
OUR BUSINESS

®

LEAD & GROW
THE CATEGORY

®

DIGITIZE & MONETIZE
OUR ECOSYSTEM

{0 XBInBev



R ——————..
FOCUS TODAY

MEGABRANDS

© ®

OPTIMIZE LEAD & GROW

ounsusness JREECAECCNN | CATEGORY EXPANSION MODEL

®

DIGITIZE & MONETIZE
OUR ECOSYSTEM

{0 XBInBev



FOCUS TODAY

OPTIMIZE LEAD & GROW
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MEGABRANDS
FOCUSED PORTFOLIO
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%

PORTFOLIO

CATEGORY EXPANSION MODEL

OPTIMIZE LEAD & GROW
OUR BUSINESS THE CATEGORY

.
Jos*
as

DIGITIZE & MONETIZE
OUR ECOSYSTEM

{0 ABInBev



FOCUSED EFFECTIVE SCALABLE
PORTFOLIO CREATIVITY INNOVATION

PORTFOLIO MANAGEMENT STARTS WITH FOCUS

PRINCIPLES

AROUND 5 BRANPER MARKET

AT A COUNTRY LEVEL,

(. ABInBev 80% OF GROWTH IS DELIVEF

BY UP TO 5 BRANDS

Average Growth Contribution by market

(LOCAL + GLOBAL)

80%

BUILD WITBEONSISTENCY

Upto 5Brands [Jij Other Brands

Source: ABI internal data based on volume growth from 2017 to 2021
for top 12 markets

ABInBev



EFFECTIVE SCALABLE
CREATIVITY INNOVATION

BECAUSE ORGANIC GROWTH STARTS
WITH MEGABRANDS

/’

CATEGORY
MEGARANDS GROWTH

VOLUME




INVESTMENT
(S&M weight)

+15 pp—l

2019 2020 2021 2022  YTD Jun
2023

Source: ABIl internal financial data

«~ ABInBev

FOCUSED
PORTFOLIO

EFFECTIVE SCALABLE
CREATIVITY INNOVATION

MEGABRANDS LEADING

BRAND POWER

+2.2ppj

2019 2020 2021 2022 YTD Jun
2023

Source: Kantar

POWER AND VOLUME GROWTH

VOLUME

+5%

CAGR

2019 2020 2021 2022 LT™M
2023

Source: ABI internal financial data

Scope: Top 12 markets from 2019 FY till LTM 2



FOCUSED EFFECTIVE SCALABLE
PORTFOLIO CREATIVITY INNOVATION

ABl WELL POSITIONED FOR A FOCUSED PORTFOLIO STR/

TOP 10 MOST VALUABLE BEER BRANDS

7110

MOST VALUABLE BEEH
BRANDS

Dadweiser
#1

MOST VALUABLE BEEI
BRANDZ  (3) @prona.
BUD P S 3 i
LIGHT (Jorona

#1
@ BIGGEST INCREASE |
VALUE VS 2022

Source: KANTARandZ 2023
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FOCUSED EFFECTIVE SCALABLE
PORTFOLIO CREATIVITY INNOVATION

ONLY BEER BRAND IN
THE WORLD WITH A

BRAND POWER # OF COUNTRIES



FOCUSED EFFECTIVE SCALABLE
PORTFOLIO CREATIVITY INNOVATION

BRAND POWER AHEAD OF SHA

COUNTRY © "OV=2 M cOUNTRY © "OWER
< ECU +13.2pp @ CHN +3.9pp
@ PER  +11.0pp () FRA +2.4pp
@ COL +10.7pp BRA +2.4pp
¥ DR +9.4 pp g UK +1.7pp
("9 CAN +6.9pp : NL +1.5pp
o ARG +5.3pp & SAF +0.8pp
& cCH +5.1pp 8 KOR +0.6pp

Source: Brand Power from Kantar Brand Z
and Market Share Internal Source as of June 2023
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FOCUSED EFFECTIVE SCALABLE
PORTFOLIO CREATIVITY INNOVATION

CREATIVITY IS THE LARGEST CONTRIBUTOR
TO EFFECTIVENESS UNLOCKING BUSINESS OPPORTUR

Creativity contributes 47% Creative solutions for

to total ad effectiveness consumer or business problems

CONTRIBUTION TO AD EFFECTIVENESS

@ TARGETING CONTEXT [
' CREATIVE -

- Recency =3 270, O CONSUMER

5% =

@ REACIf BRAND O

Source: Nielsen

ABInBev
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FOCUSED EFFECTIVE SCALABLE
PORTFOLIO CREATIVITY INNOVATION

s

e

EFFECTIVENESS INDEX

2017 2018 2019 2020 2022 2023
i #1736 #7 L0 #4 20
H2 ¥Nestis i #1 ) #1
#3 (s %0 /BInBev 29 ABInBev
e ‘ #2 M
i #3 -
#H24 #4

#5 (A

20 ABInBev
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FOCUSED EFFECTIVE SCALABLE
PORTFOLIO INNOVATION

20 XBInBev | 2 LIONS

CREATIVE MARKETER OF THE YEAR

2017 2018 2019 2020/21 2022 2023

\4

5B Vicrosoft 29 ABInBev 20 ABInBev

_____________________________________________________________________________________________________________________________________________________________

LIONS
o '-'ONS LIONS
2017 2018 2019 2020/21

_____________________________________________________________________________________________________________________________________________________________

20 /BInBev



FOCUSED EFFECTIVE SCALABLE
PORTFOLIO CREATIVITY INNOVATION

TRULY GLOBAL CAPABILITY: ALL ZONES &
14 BRANDS RECOGNIZED

NAZ:1Qions 533@ <5 < P i S — Global: 3lions
AMHetiedods ) ‘ b
;; ULTRA S (L -
4& F ke  ZBudweiser N
' lljllllf 1B . ‘ *\\
s I RSB ‘6§§
,‘ ‘rm APC: Zions >
MAZ: 12lions ’ ' ““9, q
@orona, RSB, LTRA R ﬁf"“ (fforono,
Sl éy‘ - 7 %

@ PQI&EH NATIVA ' »Q g v
GV e NTEmre,

AFR: lions
u SAZ: 18ons _Iiﬂ'ﬂ'_
JieS G CASTLE >

CANNES{,
20 ABInBev LIONS
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FOCUSED EFFECTIVE SCALABLE
PORTFOLIO CREATIVITY INNOVATION

GROWING BRAND POWER AND TOTAL VOLUME

BRAND POWER VOLUME

2019 2020 2021 2022 2019 2020 2021 2022

Source: KANTAR Source: ABI Financial reports

ABInBev



NAVIGATING COMPLESOCIAENVIRONMENT
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Loved by our consumers

Number of Brand Lovers (MM)

— 4 +12vM =7

330

19 20 21 22

2 Source & Scopd:over is a metric calculated using Brand Guidance Affinity Top Box
\.ABlnBeV (love). Global Affinity is calculated on P4W Beer Incidence on legal drinking age cou
population




MEGABRANDS
SCALABLE INNOVATION
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FOCUSED EFFECTIVE SCALABLE
PORTFOLIO CREATIVITY INNOVATION

PRINCIPLE 1: SIMPLIFY TO GROW

¢chel [ 1 {Y!'Q
~15%
~1,000 SKUS DELISTED
HEALTHIER PORTFOLIO
IMPROVING PROFITABILITY

2019 2020 2021 2022 JUN2023

ABInBev



FOCUSED EFFECTIVE SCALABLE
PORTFOLIO CREATIVITY INNOVATION

PRINCIPLE SUSTAINABLE SUPERIORITY

SUPERIORITY ASSESSMENT: ANNUAL RENOVATION FOR SUSTAINABLE SUPERIOR

Brand Brand

Brand High Quality Shelf Reach Attribute 1 Attribute 2

Brand 1 Superior Superior Parity Superior
Brand 2 Parity Superior Parity Superior
Brand 3 Superior Inferior Parity Parity
Brand 4 Superior Inferior Superior Parity
Brand 5 Superior Superior Superior Parity
Brand 6 Superior Superior Parity Parity

ABInBev



FOCUSED EFFECTIVE SCALABLE
PORTFOLIO CREATIVITY INNOVATION

PRINCIPLE 3: FOR NEW LAUNGHES/E AND MOVE

success
in the

to
Canada and
Mexico

10 more
markets

ABInBev

HEALTH & WELLNESS TRENL NONALCOHOL BEER MALT PREMIUMIZATION

in
In Europe Spaten
80 more _
markets Nationally



FOCUSED EFFECTIVE SCALABLE
PORTFOLIO CREATIVITY INNOVATION

SCALABLE AND CONSISTENT INNOVATIONS
BUILT WITH FOCUS

Source: ABI Financial reports



- | rowwo creaTvT NOVATON
MAIN GOALSCALABLE INNOVATION

PRINCIPLE 1: INNOVATION NET REVENUE
Simplify to grow N J

~ $ 5.5 Bn

LTM June 2023

PRINCIPLE 2:

Sustainable superiority - N
INNOVATION CONTRIBUTION

\/ N J

PRINCIPLE 3: —~— 9 %

For new launches,
prove and move LTM June 2023

Source: ABI Financial reports
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CATEGORKXPANSION MODEL
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FIVE CATEGORY EXPANSION LEVERS WITH PROVEN RE

ACCEPT FORMALIZE SOCIALIZE ROUTINIZE SOPHISTICATE

EMERGING DEVELOPING DEVELOPED

2¢ ]1{] Beyond Beer

o
g“ Premiumization
T - .

Beer + Beyond Beer Consumption

M *x Occasions Development
.y
M /A2 Core Superiority

s

Category Participation

s
0 ABInBev Market Maturity Score
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RESHAPING THE BEER CATEGORY

HIGH

Beer + Beyond Beer Consumption

LOW

=

Emerging Accept & Formalize

2

Developing Socialize

©

Developed Routinize & Sophisticate

i 3

{0 XBInBev

LOW

MARKET MATURITY SCORE

HIGH

Category
expansion
levers



CATEGORY EXPANSION LEVBERSSTRATEGY IN ACTION

CATEGORY CORE OCCASIONS PREMIUMIZATION BEYOND
PARTICIPATION SUPERIORITY DEVELOPMENT BEER
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CATEGORY EXPANSION LEVBERSSTRATEGY IN ACTION

CATEGORY CORE OCCASIONS PREMIUMIZATION BEYOND
PARTICIPATION SUPERIORITY DEVELOPMENT BEER

......................

0 10
g".,}.’w"w"..\per expansion




REPLICABLE
MODEL

P.O.S. SYSTEM

PARTICIPATION OCCASIONS SERVINGS

{0 XBInBev

GLOBAL
RESULTS

PARTICIPATION (P4W)
2022 vs 2019

+O6pp—l

2019 2020 2021 2022

Source: Kantar, P4
Scope: Top 32 markets

W
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The first step for category expansion Is participation

PARTICIPATION CCASIONS ERVINGS

P.O.S. s o

Expanding consumer Increasing the frequency of Growing the total
Participationinto the Beer + Beer + Beyond Beer amount of Beer + Beyond
Beyond Beer category consumptionoccasions Beer servings

ABInBev



Beer category was under pressure

CACHACSAININGPARTICIPATION INSIDE BEER, CORE SEGMENT UND IMPACTING ABI

AGAINST BEER PRESSURE MARKET SHARE (2019)

CATEGORIES MIX CORE SEGMENT MIX MARKET SHARE CORE VS TOTAL

r -0.7pp 1 l_ -3.4pp 1 : ~25pp 1

{ +0.8pp |

2015 2019 2015 2019 2015 2019
BEER CACHACA

CORE TOTAL

Source: Euromonitor Source: Internal estimates Source: Internal estimates

ABInBev



The context: returnable glass bottles were declining and
iImpacting profitability

2019 MARGINS GAP RGB VS OW (%) ABI RGB VOLUMES BEFORE COVID (MMhL

- -8.4%
|7 24pp _1 (CAGR 149) |

RGB 2015 2016 2017 2018 2019

ABInBev

Source: Internal ABI Data



The solution was to expand RGB, driving
affordability while increasing margins

FIX PRICE RELATIVITY BET MAKE RGB MORE LEVERAGE ABI EXPAND ENTRY RGB FOR
RGB AND OW APPEALING TO CONSUMEH DIGITAL PLATFORMS (300ML)
FROM: OW < RGB 360° ACTIVATION PLAN TO DTC + B2B = FROM: #3 RGB FORMAT
TO: RGB < OW ADDRESS BARRIERS CONVENIENCE + ADVANTAGES TO: #1 RGB FORMAT

—)
>

SUSTAINABLE

iy
E AFFORDABLE

4"

4

&

DELIVERY
A DE BEBIDAS
ﬁ CONVENIENT

ABInBev



Started by fixing the price relativity vs. OW

#1 RGB/OW PRICE INDEX (%)
FIX PRICE RELATIVITY BET

RGB AND OW

FROM: OW < RGB

TO: RGB < OW
90%

2015 2016 2017 2018 2019 2020 2021 2022

Source: Internal Datél

ABInBev



Making RGB moreappealing to consumers

#2 BARRIERS TOUGH ECONOMIC RGB IS SEEN AS AN RGB JOURNEY IS COMPLEX
MAKE RGB MORE SCENARIO IN BRAZIL OLD &FI)\IAC():TKTRENDY AND NOT PRATICAL
APPEALING
TO CONSUMERS
MESSAGE
360° ACTIVATION PLAN (no need to pay (bottles are reused) (bottles are collected at home)
TO ADDRESS BARRIERS for the bottle)
ey AWARENESS CONSIDERATION CONVERSION
m AFFORDABLE Primetime open TV Environmentalfriendly Zé delivery promotions
N 360°
l g SUSTAINABLE ACTIVATION

PLAN

ﬁ CONVENIENT

ABInBev
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GARRAFAS RETORNAVEIS RAPRESENTAM:

#3 - W PREMIOS PARA VOCES, 0S HEROIS
‘ QUEISALVAMIDIROLE[DAYGALERA!
ABI DIGITAL =

PLATFORMS
LEVERAGE

RASPAR

VEJA WA BORA 5§
GANHOU PREMIDS WA

RASPADINMA DIGITAL.
' P
DELIVERY :
DE BEBIDAS T

ABInBev



Expanding out of pocket proposition with 300 ml|

RGB VOLUME BY FORMIKMNANL, %) ABI RGB VOLUMBSMhL)

EXPANSION OF ENTRY R(
-8.4% +16.8%
FORMAT (300ML) (CAGR 15-19) [ (cAGR 20-22)

FROM: #3 RGB FORMAT
TO: #1 RGB FORMAT

38%
28%

2019 2022 2015 2016 2017 2018 2019 2020 2021 2022

I 600ML 300ML

A‘BlnBeV Source: Internal ABI Data



Expanding consumer participation and
growing the beer category in a profitable way

PARTICIPATION (P4W) CORE VOLUME % OF INDUSTR BEER SHARE OF THROAT

+2.4PP +6.2PP +2.2PP

(vs 2019) (vs 2019) (vs 2019)
88.6%
0 57.8% 64.1%
86.2% i ’ 69.7% 71.9%
31.7%
18.2% 19.0% 16.3%
2019 2022 2019 2022 2019 2022
Core Value Beer Cachaca
Source: Kantar
Source: Internal Estimates Source: Euromonitor

ABInBev



REPLICABLE
MODEL REPLICABILITY

P.O.S. SYSTEM BRAND PORTFOLIO‘

PARTICIPATION OCCASIONS SERVINGS

{0 XBInBev




CATEGORY EXPANSION LEVBERSSTRATEGY IN ACTION

CATEGORY CORE OCCASIONS BEYOND
PARTICIPATION U= TSNE  DEVELOPMENT =+ REMIUMIZATION BEER

per expansion
<o ABInBev lever



REPLICABLE
MODEL

SUPERIORITY

{0 XBInBev

FRAMEWORK
SUPERIOR SUPERIOR
PRODUCT POSITIONING

:

T -

$_9Q
SUPERIOR SUPERIOR

VALUE PLATFORMS

GLOBAL
RESULTS

MAINSTREAM NET REVENUE
CAGR LTM JUNE 2023 vs 2019
+5% l

l
1111

2019 2020 2021 2022 LTM 2023

Source: ABI internal financial data
Scope: All markets from 2019 FY till LTM 2023
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KEEP CORE VIBRANT
CASS IS STRONG MARKET LEADER FOR MORE THAN A DEC

™~__
MARKET LEADER ;>

Market Share %

/J N > hice

1993 94 95 96 97 98 99 OO 01 02 03 04 05 06 07 08 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23 Q1

Cass — Hite Competition Launches



KEEP CORE VIBRANT
CASS IS STRONG MARKET LEADER FOR MORE THAN A DEC

by being the voice of generations in Korean beer history

CASS became market leader Leading innovation

by Az

% v
4 :
¥ ‘.’ .
% - 4 5
-l Sy s
adr )
D. - .\ - .
o | s
3 \ ” DS
3 Y p . - Cal
My A

2. Packaging 1. Brewing
Innovation

Innovation

3. Product
Innovation




CORE SUPERIC

O
&
$_9©

SUPERIC
VALU

C

LIQUID & PACKAGE

BRAND IMAGERY
& COMM. VISIBILITY

RELATIVE DISTRIBUTION
& CONSUMER PARTICIPAT]

WORTH PERCEPTION
ON & AFFORDABILITY TOOLS

\JJ




A DISTINCTIVE AND SUPERIOR BEER EXPERIENCE
+STAYING TRUE TO CASS DNA

1L

X , Brand Renovation -



CASKXEEPS RAISING THE BAR
TO DELIVER A SUPERIOR MIX IN EVERY TOUCH POINT

I ©) 2
— —— $_©
SUPERIOR SUPERIOR SUPERIOR
SUPERIOR PRODUCT POSITIONING PLATFORM VALUE

LIQUID PACKAGING

> +400 bps +0.4 4

MARKET SHARE BRAND POWER 2022 Korea
Fy2zvsFy2l FY22 vs FY21 eme Most Effective Marketer

Source: ABI Internal data base Source: Kantar




REPLICABLE
MODEL

SUPERIORITY

FRAMEWORK
‘
SUPERIOR SUPERIOR
PRODUCT POSITIONING
;
. e —
$_O
SUPERIOR SUPERIOR
VALUE PLATFORMS

{0 XBInBev

REPLICABILITY




CATEGORY EXPANSION LEVBERSSTRATEGY IN ACTION

CATEGORY CORE OCCASIONS PREMIUMIZATION BEYOND
PARTICIPATION SUPERIORITY DEVELOPMENT BEER

per expansion
<o ABInBev lever



REPLICABLE GLOBAL
MODEL RESULTS

DTC NA BEER

NA BEER NET REVENUE
CAGR LTM JUNE 2023 vs 2019

\ +10% |

2019 2020 2021 2022 LTM 2023

draft|ine

{0 XBInBev

Source: ABI internal financial data
Scope: All markets from 2019 FY till LTM June 2023
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