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Legal Disclaimer

Certain statements contained in this report that are not statements of historical fact constitute forward-looking statements, notwithstanding that such statements are not specifically identified. In addition,
certain statements may be contained in the future filings of the Company with the competent securities regulators or other authorities, in press releases, and in oral and written statements made by or with the
approval of the Company that are not statements of historical fact and constitute forward-looking statements.

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) the effects of the COVID-19 pandemic and
uncertainties about its impact and duration; (ii) local, regional, national and international economic conditions, including the risks of a global recession or a recession in one or more of the Company’s key markets,
and the impact they may have on the Company and its customers and its assessment of that impact; (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) continued geopolitical instability, which may result in, among other things, economic and political sanctions and currency exchange rate volatility, and which may have a substantial impact on the
economies of one or more of the Company’s key markets; (v) changes in government policies and currency controls; (vi) 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; (vii) the monetary and interest rate policies of central banks; (viii) changes in applicable laws,
regulations and taxes in jurisdictions in which the Company operates; (ix) limitations on the Company’s ability to contain costs and expenses; (x) the Company’s expectations with respect to expansion plans, premium
growth, accretion to reported earnings, working capital improvements and investment income or cash flow projections; (xi) the Company’s ability to continue to introduce competitive new products and services on a
timely, cost-effective basis; (xii) the effects of competition and consolidation in the markets in which the Company operates; (xiii) changes in consumer spending; (xiv) changes in pricing environments; (xv) volatility in
the prices of raw materials, commodities and energy; (xvi) difficulties in maintaining relationships with employees; (xvii) regional or general changes in asset valuations; (xviii) greater than expected costs (including
taxes) and expenses; (xvix) 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; (xx) the outcome of pending and future litigation, investigations and governmental
proceedings; (xxi) natural or other disasters, including widespread health emergencies, cyberattacks, military conflicts and political instability; (xxii) any inability to economically hedge certain risks; (xxiii) an inability to
complete any strategic options with respect to the Company’s Asian Pacific businesses; (xxiv) inadequate impairment provisions and loss reserves; (xxv) technological changes 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 COVID-19 pandemic 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. This document 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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The Beer Category Is...
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...Loved and Resilient
Q3 YTD revenue above 2019 levels

YTD Q3 2021 vs 2019

8.1%

1.4%

Beer Category* ABI

Note: Figures are organic
* Beer category based on average of Heineken, Carlsberg, Molson Coors, Constellation | | Note: Heineken based on H1 2021 reported figures; Constellation based on last 3 reported quarters ending August 2021
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...Big and Profitable

Largest single category CPG Contributes 1.4X its size to growth
CPG net revenue CPG contribution to net revenue growth (15-'19)
Beer
11%

Beer Others 2019

£ :5’_, EUROMONITOR
21 INTERNATIONAL

Source : Euromonitor, Top 99 Countries, 2019
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The Beer Category Is...

Growing volume and share of throat

Total alcohol share of LBE

—

2006 2011 2016 2021

% EUROMONITOR

INTERNATIONAL

Note: Volume and Share of Throat based on Liters of Beer Equivalent (LBE)
Source: Euromonitor (top 99 countries)

Beer +
Beyond
Beer

Beer

Spirits

Wine

L5Y A

+2.3pp

+1.5pp

-1.7pp

-0.6pp
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Premium Beer Is Growing Faster...

Growing

bigger premiumization
in volume? faster? runway

vS. premium spirits

r 4 m EUROMONITOR
24 INTERNATIONAL
1. Note: Volume based on Liters of Beer Equivalent (LBE), 2. 2011 -2019
Source : Euromonitor (top 99 countries)
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The Beer Category Is Forecasted To...

Grow volume and share of throat

Total alcohol share of LBE

Beer +
@ Beyond

Beer

Beer

Spirits
\ Wine

# EUROMONITOR

INTERNATIONAL

Note: Volume and Share of Throat based on Liters of Beer Equivalent (LBE)
Source: Euromonitor (top 99 countries)

N4Y A

+1.2pp

+0.6pp

-1.1pp

-0.1pp
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The Beer Category Is...

Inclusive, Loved and Big and Growing Share
Natural, Local Resilient Profitable of Throat
P v $ ¢
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We want to 1975
accelerate
this growth

>



Lead the
category




Category Expansion Model




Category Expansion Model
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Category Expansion Model
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Inclusive Core Occasions ProrltiriEatbn
Category Superiority Development
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Category Expansion Model

CUTWATER
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Strong capabilities to lead and grow the category

Global Data & analytics Agile innovation
footprint capabilities process

+300 +400 _—

product & activation pilots data specialists -‘“
since 2019 across analyzing
20+ 90 million { piloting hubs
countries consumer unique records = (W) (¢) @ - : .E.
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Emerging markets

Informal ‘ Low disposable ‘ Low beer

Helizolienise ‘ market income PCC

Make the category more inclusive
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Developlng markets

Women enter In-home occasions ‘ Rising disposable ‘ Higher beer PCC &
workforce growing income SOT

Develop occasions & premiumize
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Developed markets

Health
conscious

Category

Convenience ‘ :
‘ fragmentation

More affluent ‘

Expand Beyond Beer
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We have a clear plan to lead and grow the category

Emerging Developing Developed

é’rll’;ﬁ;tl;'lli'm
t_;nu ¥ Beyond Beer
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Premiumization

Wl =

O Occasions Development
w)

' Core Superiority

'/ Inclusive Category
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Lead and grow the category: Inclusive Category

Emerging Developing | Developed

———————————————————————————————————————————————————————————

Make the category
more by
expanding access
through revenue
management, product
and pack innovation

L



Unique opportunity for beer to expand access to
~450 million people - reapplying our learnings from Africa

+50M hL

Opportunity in emerging and developing markets

|

Revenue
Management

Pack x Price

Local Crops
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Lead and grow the category: Core Superiority

Emerging Developing Developed

Gain share through
products

@ @Y &

Liquid Packaging Positioning Retail Value
Execution




Gaining share within beer through global portfolio of superior products
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Lead and grow the category: Occasions Development

Developing Developed

_____Emerging_____
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Occasions development: Leveraging category expansion learnings
and data & analytics to expand new occasions

Occasions share by market maturity level

Relax 18%
13%
28%
Party - Social 68%
arty - Socia 0 59%
36%
Emerging Developing Developed
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DELIVERY
DE BEBIDAS

Now covering of Brazil’s population
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revenue growth
SepYTD'21




Lead and grow the category: Premiumization

Developing ____Developed

Emerging
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Drive category value

through
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We have an unmatched portfolio of beer brands

ABI holds 7 out of the top 10 most valuable beer brands according to BrandZ™ 2021
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Global share

# 1 of premium /

super premium

Net revenue CAGR
2017-21
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Pioneering low-cal,
low-carb beer in the
+ US and beyond



Lead and grow the category: Beyond Beer

Emerging Developing Developed

————————————————————————————————————————————————————————————
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Extend the category
Into to
reach new consumers

and occasions

BUD .
LIGHT)
i I Beyond Beer
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Beyond Beer reaches
new consumers and
occasions by addressing
perceived beer barriers BRUTALFRUT
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ORGANIC SELTZER
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High growth segments _
that leverage our core Cocktails
capabilities
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Supply Logistics Route to
Chain Market

Seltzer

BUD LIGHT

SELTZER
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Executing our strategy is delivering positive results

Accelerating revenue growth Gaining market share in key markets
2021 Sep YTD vs 2019
8.1% A |
Brazil +3.8pp
\\
4.1% ‘ » ’ Mexico +2.0pp
N .
South Africa +0.8pp
>
2016-19 3YR CAGR 2021 Sep YTD vs '19 (¥) Canada +1.4pp

Source: Nielsen/IRI/Scentia
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Compelling opportunities to lead and grow the category




— Beer is profitable and growing SOT
— Uniquely positioned given our footprint

— Accelerate through Category Expansion
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