ABInBev —

Second Quarter 2018 Results

26 July 2018

© AB InBev 2018 — All rights reserved



Legal Disclaimers

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) 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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Highlights of the quarter

* Beer volume growth driven by Mexico,
China and Western Europe

« Successful global activation of the 2018
FIFA World Cup Russia™

* Budweiser led the digital space, ahead of
all brands during the tournament

* Global brand revenue growth acceleration,
especially outside of their home markets

« 23 awards at the Cannes Lions International
Festival of Creativity

« Acceleration in EBITDA growth, despite
Increased marketing investment

» \s
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20Q18 Financial Summary

Total Revenue +4.7%

« Revenue per hl +4.0%,
+4.5% on a constant geographic basis

* Global Brands +10.1%,
+16.7% outside of their home markets

Total Volumes +0.8%

* Own beer +0.9%, non-beer +0.5%
EBITDA +7.0%, and EBITDA margin expanded by 85 bps to 39.7%
Normalized EPS increased by $0.15 from $0.95 in 2Q17 to $1.10 in 2Q18
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Global Brand revenues +10.1% in 2Q18 and +16.7% outside of their
home markets

Budweiser o Corona
+4.1% - i +21.9%

Accelerated topline growth to +10.1% outside A : : « Revenue grew +42.6% outside of Mexico,
of the US _ driven by further growth in China, Western
50+ countries activated for the 2018 FIFA ’ Europe & Colombia

World Cup Russia™ y 3 2 » Earned media strategy delivered >5x

No. 1 brand in share of conversation, with [ 'Y \ Ny N impressions vs. FY17 across activations such

48% of digital conversation among all brands " . as Earth Day, Clean Waves launch, World
Surf League Bali Protected & Oceans Week

1.2 billion content views -

_ Stel I a AI"[O ) + Disruptive out-of-home campaign on World
Leveraged 2018 FIFA World Cup Russia™ to
launch in South Africa and Nigeria, which
contributed >10% of Budweiser growth in 2Q18

Oceans Day generated 3 billion earned
+9 - O% media impressions for Corona’s Better World

platform

Successful launch of new brand campaign
Joie de Biére across 15 markets inspiring * Successfully launched new Corona Ligera
people to bring enjoyment to every day variant in Australia, earning our fair share of

the mid-strength segment in <3 months

Budweiser won Grand Prix Award at Cannes
Lions International Festival of Creativity

Strong and balanced growth between
established markets, such as Argentina & the
UK, and expansion markets such as Mexico,
Brazil and South Korea

Continued momentum in newly launched
markets of Australia, South Africa, Colombia
Peru & Ecuador driving >25% of growth

Global and local partnership created an
integrated Father’s Day activation across
multiple markets
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We won 23 awards this year in the Cannes Lions
International Festival of Creativity, including 2 Grand Prix

News  Opinion  The Work Q-

NNNNNNNN . ONE-WORD ANSWERS CANNES 2018 CAMPAIGN I1&C PRIVATE VIEW ARE WETHERE YET?
)
O o
@é ABInBev, Apple and P&G are most-awarded brand owners at
Cannes Lions 2018
by Kim Benjamin and Omar Oakes
June 26,2018

Paula Lindenberg, VP Marketing — LAN (left) &
Andrea Quaye, VP Marketing — Africa (right)
ABInBev
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BIGGEST g s
CAMPAIGN i  OFF B

018 F|FAW

IN OUR he global dweiser
COM PANY;S As the global sponsor, Budweiser:

Achieved 43% POC coverage

HISTORY

Increased 2Q18 revenue
+10.1% outside of the US
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#1 in share of conversation globally

1.2 billion views of online content, of
which 28% is earned

>Ox the averaged earned rate WE ACHIEVED
OUR GOAL OF
BEING THE
MOST TALKED
ABOUT BRAND

. 1"
. OFHCM[BEER&WHE -
’ 2018 IFAWORIDCUP™ ~ ™~ |
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40+
MARKETS [t iviraais

WORLD CUP
iVo E R <D\ SORSHIP

BRANDS




=" 05
fBC’lb o ¢ [ Jupiler

. \
C Balboa @
iBélgica nos envid un mensaje!
Este es un pais que comparte, como nosotros,

una gran tradicion y pasion por el futbol, por
eso brindamos con ustedes y celebramos
nuestro debut en la Copa Mundial de la FIFA

CREATED BUZZ

-1 PANAMA
001 1,629 views

Beer to be consumed with care
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BEST IDEAS s 4 |
TRAVELLED - =
QUICKLY

10:39 AM 10:35 AM
10:36 AM

g o 2, Corona X Cerveza AGUils
1. Cerveja Brahma Oficial . Cerveza Aguita

#SuerteONo con WEREVERTUMORRO, V.

BRASIL :
sSuIC MEXICO

Sals 0 primaire adversirio 4@ liessd na Copa
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Our new management zone structure

North America

BU United States
BU United States Craft
BU Canada

Europe

BU North Europe
7 (UK, Ireland)

:BU West Europe
(Germany, Belgium, Luxembourg, The
Netherlands)

BU South Europe (France,
Italy, Spain, Canaries)
BU East Europe
(AB InBev Efes Russia &

. -t

¢
Mapac
A BU China
BU Australia & New Zealand

(Australia, New Zealand, Pacific Islands)

BU East Asia

Middle Americas

BU Mexico Ukraine) (Korea, Japan, Hong Kong, Macau)

BU Colombia BU Export BU South Asia

BU Peru Europe and (India., Sri Lanka, Nepal, Bangladesh, Bhutan)
BU Ecuador Middle East E/gtéiguﬁraﬁgriit ﬁ;;;sia Philippines
BU Honduras & El Salvador [hllaoL:diEclstCEe(;rrZ\l/eEluFrzg;aeil, Cambodia, Singapé\re. n donésia) k
BU CAC y !

. ) . Switzerland/Austria & Middle East)]
(Dominican Republic, Panama, Costa Rica,

Guatemala, The Caribbean) h R "
o - .

;'Zone HQ

South America

BU Brazil
BU Rio de la Plata

Africa

BU South
(South Africa, Lesotho, Swaziland)

(Argentina, Uruguay) BU Southern .
BU Andina (Mozambique, Zambia, Botswana, Namibia) Global Offices
(Bolivia, Paraguay, Chile) BU East "'
BU Brazil Soft Drinks (Tanzania, Uganda, South Sudan) tGlOb&' Procurement Office
BU West

ABInBev
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We are bringing Marketing and ZX Ventures under a
common global lead so we can anticipate the future

Get ahead of market and consumer trends

Adopt ZX Ventures’ innovation approach

Build on our industry-leading marketing capabilities

Build on the success of our Global Brands

ZX remains independent from the core business

ABInBev © AB InBev 2018 — All rights reserved 15



We are adding two new leadership roles to capture
opportunities for growth

Chief Owned-Retail Officer

Chief Non-Alcohol Beverages Officer

« Supporting our existing non-alcohol
business, which represents >10% of
our volume

Managing our existing owned-retalil
businesses

Sharing best practices
 Building long-term strategies and

_ _ Coordinating cross-market initiatives
planning from a global perspective

Learning insights from consumer
Interactions and adapting strategy

« Working with local teams to deliver
on growth opportunities

 Strengthening existing partnerships

A‘BlnBeV © AB InBev 2018 — All rights reserved 16
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Synergy capture continues

Continue to expect estimated incremental pre-tax synergies of 3.2 billion USD per annum (on a constant currency

basis as of August 2016), including the 1.05 billion USD cost and efficiency savings identified by SAB, to be delivered
by October 2020, and does not include any top line or working capital synergies

Estimated one-off cash costs of ~1 billion USD over the first 3 years following the close of the combination, of which
717 million USD has been spent to date

2,492
77777777777777777777777 199
,,,,,,,,,,,,,,,,,,,,,,, 160
1,304
547 282
Realized by SAB Delivered Delivered FY17 Delivered 1Q18 Delivered 2Q18 Synergies
by March 31, 2016 2Q16-4Q16

Captured to Date
A‘BlnBev © AB InBev 2018 — All rights reserved
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USD millions

Decrease Iin Net Finance Costs driven primarily by the
swing in MTM on the share-based payment programs

Net interest on MTM - share Other financial results
Interest expense including net defined Accretion based payment excluding MTM-share
2Q17 borrowing costs benefit liabilities expenses programs based payment programs
2017 (265)
2018 (16)
Swing +249
”””””””””” ] 3 - 2

© AB InBev 2018 — All rights reserved
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Normalized Effective Tax Rate (ETR)

26.3%

24.8% 26%
24%
21.3% 20.9%
2Q17 2Q18 HY17 HY18 FY18 Guidance

A’BlnBev © AB InBev 2018 — All rights reserved 20



Normalized EPS of $1.10, up from $0.95 in 2Q18

0.13 | —0.01—
@)
N
D
20Q17 Normalized EBIT MTM (hedging Net finance cost Income tax Associates & 2Q18
of our share- expense non-controlling
based payment interest
programs)

Note: 2Q18 and HY18 EPS is based upon a weighted average of 1,975 million shares compared to a weighted average of 1,970 million shares for 2Q17 and HY17.

ABInBev © AB InBev 2018 — All rights reserved 21



Due to the seasonality of our cash flows, our Net Debt/EBITDA
ratio increased first half of the year as expected

. Our Net Debt/EBITDA ratio as of 30 June 2018 is 4.87x, up from 4.80x at 31 December 2017
We have historically generated ~65-75% of our annual cash flow from operating activities in the second half of the year

. We expect this to be toward the high end of the range in 2018 given timing of certain tax payments in HY18

Seasonality of Cash Flow from Operating Activities

73.4% 75.7% 74.0%
63.6% 65.4% 66.6% 66.6%
0,
36.4% 34.6% 33.4% 33.4%
I I - I I = 0
2011 2012 2013 2014 2015 2016 2017
B Generated in 1H ® Generated in 2H

Note: Based on reported figures for cash flow from operating activities, which is presented net of interest and taxes.

ABInBev

© AB InBev 2018 — All rights reserved 22



Capital Allocation objectives

Our optimal capital structure is a Net Debt/EBITDA ratio of approximately 2x.

The priorities for the use of cash are as follows:

1. Organic growth: Investing in the organic growth of our business

2. Deleveraging: Deleveraging to around the 2x level remains our commitment

3. Selective M&A: Non-organic, external growth is a core competency and we will continue
to consider suitable opportunities when and if they arise, subject to our strict financial
discipline and deleveraging commitment

4. Return of cash to shareholders: Our goal is for dividends to be a growing flow over

time in line with the non-cyclical nature of our business. Given the importance of
deleveraging, dividend growth is expected to be modest.

A‘BlnBeV © AB InBev 2018 — All rights reserved 23
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North America—2Q18 Summary

* Revenue -3.0%

» Revenue per hl +2.0% as a
result of premiumization and
revenue management
Initiatives

* Volumes -4.9%

* EBITDA -7.0% with margin
contraction of 172 bps to 39.7%

A’BlnBev © AB InBev 2018 — All rights reserved 26



US - 20Q18 Summary

* Industry STRs -2.4%
* ABI STRs -3.1%

‘ { [ap) 3 & RENEWABLE
* Market share decline of 35 bps BUI]WiEISER. [100 /0

FREEDOM RESERVE ELECTRICITY

* ABI volumes (STWS) -0.1% | zi..  FROM WIND POWER

 Revenue -3.1%

BREWED WITH

* Revenue per hl growth of 2.1%

* EBITDA -7.4% with margin
contraction of 185 bps t0 40.1%
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Latin America West — 2Q18 Summary

* Revenue +9.1%

» Revenue per hl +4.2% as a
result of revenue management
Initiatives

\ @

 Volumes +4.7% ne

* EBITDA +14.7% with margin
expansion of 245 bps t0 49.7%

A’BlnBev © AB InBev 2018 — All rights reserved 28



Latin America North —2Q18 Summary

* Revenue +10.2%

» Revenue per hl +8.0% as a
result of annualization of price
Increases and premiumization

- Volumes +2.0% ¢

* EBITDA +16.3% with margin
expansion of 216 bps to 41.4%

A’BlnBev © AB InBev 2018 — All rights reserved 29



Brazil — 2Q18 Summary

* Revenue +9.4%
* Industry beer volumes flattish

ABI volumes +1.5%

* Beer volumes +1.7%,
non-beer volumes +1.0%

EBITDA +16.1% with margin
expansion of 238 bps to 41.3%
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Latin America South —2Q18 Summary

* Revenue +25.5%

* Revenue per hl +19.8% due to
price increases Iin line with
Inflation and premiumization

* Volumes +4.8%

* EBITDA +44.3% with margin
expansion of 612 bps to 44.4%

A
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Europe, Middle East & Africa — 2018 Summary

* Revenue +2.3%

* Revenue per hl +3.8%, due to brand

mix driven by premiumization 53
* Volumes -1.4% ‘A

* Own beer volumes -1.2%

« EBITDA +4.7% with margin expansion of l'
85 bps to 36.9%

« Completed the 50:50 merger of our and
Anadolu Efes' existing Russia and Ukraine
businesses as of 30 March 2018 and stopped
consolidating these businesses as of this date
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Asia Pacific — 2Q18 Summary

 Revenue +6.6%

* Revenue per hl +3.5%, due to
premiumization as well as an
Increased contribution from our
core portfolio in China

* Volumes +3.0%

« EBITDA +6.6% with no change to
margin of 36.8%
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