&

7SN

(RS
&

ABInBev

INVESTOR
SEMINAR

201 8




Legal Disclaimers

Certain statements contained in these presentations 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) 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; (ii) 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; (iii) 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; (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; (ix) 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; (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) the risk of unexpected consequences resulting from
acquisitions (including the combination with ABI SAB Group Holding Limited (formerly SABMiller Limited, and prior to that SABMiller plc) (“SAB”)), 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; (xix) an inability to
realize synergies from the combination with SAB; (xx) the outcome of pending and future litigation, investigations and governmental proceedings; (xxi) natural and other disasters; (xxii) any inability to
economically hedge certain risks; (xxiii) inadequate impairment provisions and loss reserves; (xxiv) technological changes and threats to cybersecurity; and (xxv) the Company’s success in managing the risks
involved in the foregoing. 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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Born in Johannesburg

ABInBev o | . Graduated from the University of
! ) the Witwatersrand

ANNE ) . 20 years in our company
STEPHENS - yf . My favorite beer is Michelob Ultra

Pure Gold
Global VP

. I’'m most proud of the internal belief
Segmentation, g in growth that the Category
Category & 4 & Expansion Framework has
Portfolio Strategy @ L unleashed within AB InBev
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Masculine

Unsophisticated

Unpretentious



Beer is overwhelmingly lager today - styles can be developed
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Source: Canadean 2017 highest volume beer markets
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3 Interlocking Strategic Frameworks to drive organic growth

What | want to tell you about today Internally we call it

A story about how beer evolves

Market Maturity Model
as markets mature...

A vision for how the beer category could

and should be structured as a result. .. Category Expansion Framework

A system for how we are going to

make that happen... Growth Champions System

The goal is to deliver outstanding organic growth

balanced between volume, mix and price
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Occasions bias Index to total

Social male 305
Relax alone 213
Party 143
# of alcohol categories 16

in past month repertoire

Source: Proprietary quantitative survey: Category Guidance in 24 markets 2017, Index is % for Low Market Maturity relative to total group, alcohol categories is average of beer, wine,
spirits, other alcohol in past 4 week repertoire of alcohol drinkers
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Up to $3,000

Household consumption
expenditure per capita

(2005 constant currency)

2-3 liters

Per capita consumption
pure alcohol

60%

Abstinence

40-80%

Beer share of formal alcohol

Informal alcohol & concentrated spirits markets

Source: Beer: Plato Logic, Spirits: Euromonitor, Other: Euromonitor, Population: Plato Logic, Household Consumption Expenditure Canback 2016, Abstinence WHO 2016
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Occasions bias

Social male

Social mix gender

Meal

# of alcohol categories
in past month repertoire

Index to total

90

101

119

2.0

Source: proprietary quantitative survey: Category Guidance in 24 markets 2017, Index is % for Low Market Maturity relative to total group, alcohol categories is average of beer, wine,
spirits, other alcohol in past 4 week repertoire of alcohol drinkers
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$3,000-%2,0000

Household consumption

expenditure per capita
(2005 constant currency)

4-7 liters

Per capita consumption
pure alcohol

48%

Abstinence

50-80%

Beer share of formal alcohol
Broad spirits and beer prominence

Source: Beer: Plato Logic, Spirits: Euromonitor, Other: Euromonitor, Population: Plato Logic, Household Consumption Expenditure Canback 2016, Abstinence WHO 2016
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Occasions bias Index to total

Social mix gender 112
Relax alone 132
Relax family 204
# of alcohol categories 26

in past month repertoire

Source: proprietary quantitative survey: Category Guidance in 24 markets 2017, Index is % for Low Market Maturity relative to total group, alcohol categories is average of beer, wine,
spirits, other alcohol in past 4 week repertoire of alcohol drinkers
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$20,000 and more

Household consumption

expenditure per capita
(2005 constant currency)

8-10 liters

Per capita consumption
pure alcohol

26%

Abstinence

35-50%

Beer share of formal alcohol
Beer, spirits and wine environments

Source: Beer: Plato Logic, Spirits: Euromonitor, Other: Euromonitor, Population: Plato Logic, Household Consumption Expenditure Canback 2016, Abstinence WHO 2016
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@ The Market Maturity model helps understand relative performance
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Market Maturity score

Market maturity model updated 2017 — Canback, WHO, Plato, Euromonitor, Canadean
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Market Maturity Model also indicates what is most likely to happen next

Long-term real growth in US GDP per capita 1871-2009
GDP per capita adjusted for inflation using 2005 dollars

Low Maturity Middle Maturity High Maturity

50 000

45 000 Walmart starts to grow ,,,; -
0 Mom & pop stores | 2006 4~
E 40 000 pop Department stores Internet stock bubble2003 /\ 2009 eCommerce
8 Women 1/5 of workers Women 1/3 of workers 1987 Stock Crash 7 Women 1/2 of workers
w0 35000 | / |
=3 1973-74 )
; 30 000 Arab oil emba?rgo
4 ;
e 25000 a4 1982
= 1965 |
g 20000 7
g 15000 X“ /,.f/

1929 r
% Stock Crash 1936 -~ : :
o 10 000 | |
- 1905 1916 ! 3
S 5 000 ’_ﬁ/—\/f‘/ _ _ Warin
(1 Spanish WWI Great Korean Vietnam ; Persian Afghanistan
0 | American war Roaring 20s Depression R war war } Gulf war Iraq war

1871 1881 1891 1901 1911 1921 1931 1941 1951 1961 1971 1981 1991 2001

Source: Data from MeasuringWorth.conVisualizingEconomics.com
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Drivers of future change

m

Blurring lines Social media Digital retail
Health & wellness Older consumers Sustainable supply chains
Novelty obsession Multi-cultural

Older consumers
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Market categorization informed by the Maturity Model
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3 Interlocking Strategic Frameworks to drive organic growth

What | want to tell you about today Internally we call it

A story about how beer evolves

Market Maturity Model
as markets mature...

A vision for how the beer category could

and should be structured as a result... Category Expansion Framework

A system for how we are going to

make that happen... Growth Champions System

The goal is to deliver outstanding organic growth

balanced between volume, mix and price
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LT ) Heh 4
Men social Relax alone Party Mixed gender Meals Family relax
| - social | |
Maturity ; '
Informal alcohol  Traditional spirit ~ Spirits White mixed  Wine, ‘Wine,
Occasions & traditional | spirits, ' CSDs ' CSDs,
evolution  SPirit i | " white wine, spirits
' | cider
Competitor
evolution
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Stretch price expectations
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Offer ease and vaiety

Offer refinement

Create accessibility
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Offer ease
and variety

i

Stretch price expectations

..4..4

Offer functional
Younger Older refinement

Create acceSS|b|I|ty
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Starting with Classic Lager

Originates through
consolidating regional players

offering thirst quenching lager
for men

Offers national identity, brotherhood &
sociability, the best of men

European heritage — brewed in each country, consolidates to the national beer 4-5% ABV, more bitterness
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Beer needs to provide its variety in a similarly deliberate way

Stretch the Price Ladder

Originates through local
premiumization,

imports and excise break/
value packs and brands

Global heritage —
brewed in another
country: “IMPORTED”

Local heritage -
“Interesting” product
propositions: malt

Alternative grain/
local development/
bulk packs

ABInBev




Add an Easier Drinking proposition

Originates
through easier
drinking and more

mixed gender
propositions

4

Lighter and Easier™
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Goes with food

Competes with white wine
and CSDs

Natural
Mild

Refreshing

ABInBev




Wheat and flavored

Classic lager

refinement, special times

ABInBev




Imported Affordable
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3 Interlocking Strategic Frameworks to drive organic growth

What | want to tell you about today Internally we call it

A story about how beer evolves

Market Maturity Model
as markets mature...

A vision for how the beer category could

and should be structured as a result... Category Expansion Framework

A system for how we are going to

make that happen... Growth Champions System

The goal is to deliver outstanding organic growth

balanced between volume, mix and price
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Growth champions is a system for organic growth

CATEGORY EXPANSION L EFFICIENCY EXPANSION
Close Bench-
gap

marking

Growth _ Efficiency 2.
champions champions Toolkits

1.

Bench- Close
marking gap
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Opening gaps: Measuring performance against the primary growth

%) potential of the cluster

. 2 o

Frequency and Premiumization . Key performance metrics developed
premiumization category redefinition BECULLEEN G
Share of premium

Gaps opened vs other markets

in cluster & “ldeal” profile

Accessibility

Premium share of market

Beer price vs earning power

Beer price vs substitutes

Market share

C1 C2 @

Beer share of occasions

S T o

3 : - . Premium shar : -
e Differentiation € _u _s _a = Premium share Bger penetration and frequency
premiumization . within user groups
' 7. Outlet density

. 8. Distribution coverage, etc.

Low Medium

Market maturity
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Speciality / emerging

Trade execution toolkits brand toolkits

Revenue management Brand positioning
toolkits territories toolkits

Global brand toolkits




Growth champions is a system for organic growth

CATEGORY EXPANSION
3

Close gap

Growth Prioritizing the
champions future

1.

Bench-
marking
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AB InBev has proven its capability to use learning systems to deliver

EFFICIENCY EXPANSION
1.

Enviable record on cost reduction
without performance reduction

e 6 Year track record in CoS
cost management

Capability transferred successfully to

SAB legacy markets in 2 years

Bench-
marking

4. Efficiency
Plan champions

2.
Toolkits

3.
Close gap

ABInBev
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