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Legal Disclaimers ABInBev

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 geopoalitical 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.

© AB InBev 2018 — Al rights reserved
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BU East Africa

Represents 14% of Africa Zone volume

Population
Beer PCC
ABI Share

Uganda:

Population
Beer PCC
ABI Share

12 million
1L

Average

42 million
oL
High

A

F

Kenya:
Population
Beer PCC
ABI Share

Tanzania:

Population
Beer PCC
ABI Share

ABInBev

49 million
10L

Low

55 million
8L
High
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Tanzania and Uganda have a massive opportunity
to develop the category, sourcing from informal

home brew

Core & Core+

Price Index 80 — 130

Affordable (Beer & Spirits)
Price Index 50 — 80

Informal homebrews

Price Index < 30

ABInBev

Total Market Mix (% Pure Alcohol)

Tanzania

Uganda

0.1% 0.0%

7.8% 4.5%
5.1% 6.5%
87.0% 89.0%

Source: 2014 WHO, Global status reports on alcohol and health, internal data




2= The relative cost of beer is high in L1 markets ABInBev
leading to low per capita consumption

Beer PCC against work minutes required to buy a beer across markets globally
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0
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WORK MINUTES REQUIRED TO BUY 500ML BEER Source: 2015 - Canadean, World Bank
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2 BU East Africa’s mission is to make beer

; ABInBev
more accessible

Mission Growth Strategy

»
L 4
L 4

L 4

Increase penetration by making beer
accessible (available and affordable)

1. Protect & grow the core Core price moderation and
- brand development

Sourcing from informal

2. Grow affordable segment share
home brew

Easy Classic
Drinking RTC implementation and

improved POC execution

Affordability
4. Premiumize growing urban areas Opportunity for Budweiser

3. Increase availability

1111 1HI=111 1HI=I111 A HI=I111 Hi=111 1HI==I1II
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1. Protect and grow the core: ABInBev

Grow the Core with improved affordability and brand
development

Opportunities Initiatives

Ensure we are not pricing ahead of inflation, allowing income to
grow faster than price

L 2

P
A 4

Improved Core Affordability
Out of Pocket Opportunities

Introduce small packs to target key price points and address out of
pockets constraints




21 Improve core affordability over time by letting ABInBev

] consumer income grow faster than prices

Tanzania
Population distribution by SEL Income per SEL — 2017 2017
Average income per day Average minutes of work to buy beer
Bl ABC } > USD 12
Core: 77
D+
. ~USD 5
D Affordable: 58
E2 - E1 Core: 192
B E3 ~USD 2
Affordable: 144
B E4 95%,
Core: 384
Il c5 ~USD 1
Affordable: 288

2017

Notes: SEL refers to socioeconomic class, determined by average daily income in USD: Class E: < $2/day; Class D: ~ $5/day; Classes ABC: >$12/day Source: Canback analysis, internal data
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1. Protect and grow the core:

ABInBev

Grow the Core with improved affordability and brand

development

Out of Pocket Opportunities

Opportunities

Strengthen Core Equity

Elevate Core Equity

L 2

Initiatives

L 2

Ensure we are not pricing ahead of inflation, allowing income to
grow faster than price

Introduce small packs to target key price points and address out of
pockets constraints

Develop strong Classic Beer Brands targeting the traditional male
sharing with friends occasion and driving pride for the country

Develop differentiated Easy Drinking Brands targeting mixed-gender
recruitment of the growing LDA segment
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= 2. Grow affordable segment share: ABInBev

Grow per capita consumption by sourcing from informal
homebrew and spirits

Alcohol consumption (2014)
9% 11%

V 2% 72%

89% 87%

Uganda Tanzania

= e
i

B Beer [ spirits

Other (represents informal spirits and brews) Source: 2014 WHO, Global status reports on alcohol and health




Uganda was the first to negotiate a lower ABInBev
excise bracket as a way to drive affordability

VOLUME

MARKET BEER PCC

BEER EXCISE

365K hl

FULL RATE

2017

2,365k hi

9L

Imported Raw Materials:
FULL RATE

Local Raw Materials:
INCENTIVE
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The Eagle brand was launched to source from ABInBev
informal alcohol

f High quality local ingredients

7

Strong sense of local pride
derived from being homegrown
“created by us for us”

Price Index: 73 vs Core

Healthy Margins

2002: A quality local Beer

Celebrate
Your Taste

2017: End of day reward

l" ﬁl‘ ‘ .
; i “;1 I

,:v"

\\

SSAAWA
YAEAGLE

Mwebale kkola




2= Eagle in Uganda was launched in areas of low
affordability to drive incrementality ABInBev

Map of work hours required to purchase 500ml beer Work hours by sales region 2015

KLA 1.3
Mbarara 1.9
Low affordability Masaka 23
Kabale 25
Hoima [ 26
Fort Portal | 26
Jinja 27
Mbale 3.6
West Nile 47
L 52




= Ihe Uganda case study has been expanded to
1)l other countries in Africa ABInBev

Uganda Tanzania Mozambique

2
L 2
L 2
L 4

Local Sorghum Local Cereal Local Cassava / Maize




Also deploying the same focus in rural areas
where growth opportunity is big ABInBev

Tanzania PCC is lowest in rural areas with high Affordable mix is high outside of
percentage E5 and E4 SEL population Dar es Salaam (% volume mix)
Dar Es Salaam | -} .
Mwanza s — Dar es Salaam Other regions

Mbeya B |
Kagera s o
Tabora messsssSSCEE——— 0
Morogoro mEmmETEEEEEES W Affordable:10% Affordable:34%
Kigoma  messssssommsss o
Dodoma s |
Tanga T W
Mara (I 1
Geita
Arusha (I N
Kilimanjaro | mE
Simiyu  ——
Shinyanga | 1
Manyara  esssamms 0
Ruvuma (N N
Singida | — Other :90% Other:66%
Zanzibar sesm oW
Mtwara o i
Pwani  messsss »
Rukwa s 1
Iringa w1

Nirdl m—— pmEs W E4 E3 ME2
jombe
Katavi  momm M E1 D I D+ I ABC+C
Notes: SEL refers to socioeconomic class, determined by average daily income in USD: Class E: < $2/day; Class D: ~ $5/day; Classes ABC: >$12/day Source: Canback analysis, internal data
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> Results of the affordability strategy expansion
H to other African countries have been strong ABInBev

Affordable volume growth

Mozambique

—.
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/1 1% /93%

2014 2017 2014 2017 2014 2017
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2<1 L1 and L2 markets with regional affordability ABInBev
I opportunities could reapply the Uganda case

Beer PCC against work minutes required to buy a beer in Colombia

120
E @ cCasanare
= 100 '\ COLOMBIA
; = ILLUSTRATIVE EXAMPLE
@ Boyaca .
|C__> @ Affluent regions
% i ® el @ Affordability regions
=) ® Meta Cundinarmaca Work to buy beer > 0,8
7] @ santanderArauca hours
g 0 ) ® Magdalena Beer PCC < 60 Lt
3} Au?nﬁcagf_“te- Santander “POCKETS OF NEED”
olima ags
é ® Bogots lo Huita ‘utumasyg Amazonas (or Affordability Areas)
a ® Antioqui [ J Cc’)rdg:)a Here ® Guania ® Vaupés
<
(3) ® valle @ Quindio @ Caqueta
® i, ——
ﬁ - @® Narifio .
w 1 ® Cauca L G.“a{',riﬂhada Source: Canadean, PlatoLogic, World
m BankEconomics (DANE), prices (Nielsen)
® Guaviare and internal calculations
0 T T T T T 1
0.0 0.5 1.0 1.5 2.0 2.5 3.0

WORK HOURS REQUIRED TO BUY 500ML BEER
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&8 3. Increase availability: ABInBev

Implement an optimized RTC to improve POC execution

Tanzania Operation Example

Stockist
Y |

| B
POC

0%
-r.

3rd Party Distributor
0 S
X
D4
y
POC

80%
[ ] S
000 "h. > 000 “RO > o

2% of vol 2% of vol

& B ) B




2<1 Launched DMS to improve distributor service, ABInBev

outlet coverage and line of sight

Rollout in Africa in 2018

Rolled out in Tanzania

Tanzania 2016

Uganda 2017

DMS is used for invoicing and
provides visibility of distributor’s
operation

Mozambique, Ghana, Zambia & Nigeria 2018




21 Urban areas moved to direct order taking from
retail while maintaining third party delivery

ABInBev

Tracking the KPIs to drive effectiveness and assure differentiated execution

...,Mm ».v R\ X h.u\
Order generation by our sales rep - | |V|0r\ Thu -’, Wed-Sat
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The Salesforce system integrated with DMS
launched to capture in-market opportunities

ABInBev

Enabled through an integrated commercial platform and central master data management with standard reporting

3rd Party
Distributor

>
accenture

DMS
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4. Premiumize growing urban areas: ABInBev

We have started to play in the segment by introducing
Budweiser

2017 Premium Market Size A Introduce Budweiser

,_%/\"7}*““" —
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—_— mtm___

B e L m-\vwww“«ﬂh‘——.

UGANDA

30k HL

Source: internal estimates




East Africa

Growth Strategy




Since the integration, we have accelerated beer

volume growth

Uganda

141

113
100

2012 2014 2016 2017

Volume
index

Tanzania

ABInBev

100

2012

2014

2016

121

2017
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