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Legal Disclaimer

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.

© AB InBev 2019 — All rights reserved



Carlos Brito
Chief Executive Officer, AB InBev

* Born: Rio de Janeiro, Brazil

* Joined AB InBev: 1989

* Favorite beer: Budweiser
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Leading the way in beer and across global FMCGs
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Long-term growth potential for beer category

Value and volume growth

on a global basis

Global Beer Category

3.7% M Value ($RSV*)
Il Volume

Past 10Y CAGR

*Retail Sales Value in constant $US;

Significant potential for per capita
consumption growth

Per Capita Beer Consumption (L p.a.)
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% category volume priced >1.6x
largest brand in the market
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Early
Maturity
Market

Beer

0%

Spirits

7%

Wine

18%

-
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Mid-
Maturity
Market

3%

17%

70%

Emerging

Markets** Markets**

Late
Maturity
Market

6%

30%

85%

**Mature Markets = W. Europe, E. Europe (ex. Turkey, CIS), North America, Japan, S. Korea, Singapore, Australia, NZ. Emerging Markets excludes Pakistan, Indonesia, MENA

Source: GlobalData, PlatoLogic, IWSR, Nielsen, IRI




Unparalleled portfolio of over 500 brands
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Diversified footprint, with a balance of developed
and emerging markets

FY18 Volume
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Positioned for long-term, sustainable growth

#1 Share Position in 7 of the With operations in 16 of the top 20 beer
top 10 beer profit pools in the world markets by projected incremental growth
Ranking Market ABI Volume Share Position Top 20 Markets by Incremental Volume Growth, 2017 - 2027 (M hl)
1 i=  United States #1 China 137.6
Brazil
2 e Brazil #1 India
Mexico
3 U Mexico #1 Venezuela
Vietnam
4 @ Japan n/a USA
Philippines
5 Q China #3 Ukraine
Russia
6 @ Australia #1 Nigeria
Colombia
7 — Colombia #1 Ethiopia
Angola
8 Canada #1 Myanmar
w Thailand
9 & South Africa #1 Peru :
South Africa 4.6 .
. wne perations
10 e Vietnam n/a Argentina 4.6

South Korea 4.5 Il Jvs & Associates

Source: Top 20 global market growth estimated based on Platologic data; Internal AB InBev data; GlobalData



Leading FMCG in both scale and efficiency

$22B

EBITDA

S9B

UNDERLYING
PROFIT

26.8%

OPERATING
CASH FLOW
% SALES

40.4%

EBITDA
MARGIN

$15B

OPERATING
CASH FLOW



We are differentiated by our culture, strategy and
business model

Dream
People Strategy
Culture

Business Model
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We are differentiated by our culture, strategy and
business model

Strategy




We are differentiated by our culture, strategy and
business model
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Business Model
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The Flywheel explained

An articulation of the most fundamental means by which a
company creates enduring value

Organized in a deliberate, cascading order to reflect the
inevitable momentum from one to the next

It all starts with the most essential and defining factor of any Fi LVW heel
company

The value is in the compounding effect of executing the
elements over and over again

Executed effectively across each element, it will inevitably
drive sustainable growth



CREATE &
SHARE

SUPERIOR
VALUE

How we
used to think
about our

business
INVEST FOR OUT EXECUTE

GROWTH | COMPETITION
(ORGANIC/ IN THE

INORGANIC) MARKET

EFFICIENCY
& SCALE
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MARKET
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& SCALE

CREATE &
SHARE
SUPERIOR
VALUE

think
about our
business now

BECOME :
INDISPENSABLE
TO CUSTOMERS,

CONSUMERS &
COMMUNITIES

INVEST FOR
GROWTH
(ORGANIC/

INORGANIC)



It all starts with...

who, with relentless passion,
consumer focus and capabilities,
develop the world’s best..

...with our partners,
allowing
us to recruit and retain...

7

CREATE &
SHARE
SUPERIOR

VALUE

which due to our track record
and capability, means we...

INVEST FOR
GROWTH

(ORGANIC/
INORGANIC)

which delivers exceptional
financial results, giving us the fuel
[0x

How we
think about
our business now

which combined with the value
we create for our customers
and communities, leads us to...

BECOME
INDISPENSABLE
TO CUSTOMERS,

CONSUMERS &
COMMUNITIES

which when applied across our truly
global footprint and combined with our
efficiency focus, gives us unparalleled...



It all starts with fanatic
ownhners...

s FANATIC
Clearly defined Dream People Culture platform ™ ey .@WNERS'”

Fast career paths

Partners with a strong sense of ownership

Top talent programs

EFFICIENCY

Wealth creation track record ' i [

Clarifying and strengthening our Employer Value
Proposition to attract and retain top talent




Portfolio of brands
that consumers love

We own 8 out of the 10 most valuable beer brands
in the world and 18 billion dollar brands

;_, RTFOLIO OF

Significant long-term potential for the beer category =.S& .
to premiumize, with High End Company growing | ——
double-digits

Our global brand portfolio has been growing

double-digits outside of the brands’ respective
home markets ;

Becoming more agile to test, fail fast, and learn

Dialing up investment and innovation in emerging
categories and adjacencies




Indispensable to
customers, consumers
and communities

Customers: ! g Vi

| e E
. . >

Unparalleled excellence in execution across the beer L

category A S

Full Digital Sales Strategy + Operational Excellence 2 A P,

measured by NPS + Category Management powered by ~* N | BECOME
insights + Direct-to-Consumer (e-commerce and owned | INDISPENSABLE
retail) s TO CUSTOMERS,

B  CONsumeRs &
Gl " ' o COMMUNITIES

Most awarded brewer in the world, with leading brewpubs b |
and taprooms D /i \
4 *.,1

i1

>13,000 owned-retail POCs

N ‘
Communities: \ 75
0

Sustainability: launched ambitious 2025 goals last year



When applied to our truly global footprint, gives
us unparalleled efficiency and scale

Most profitable FMCG company in the world

Best-in-class cost discipline through established
initiatives such as Cost Champions and
Excellence Programs

#1 EBITDA player in 8 out of the top 10 beer

markets globally
) SO

Designing smart supply chain to take new
advantage of scale and lead future growth




Providing us with the
resources to invest

behind growth

Clear investment focus to drive our
global strategy

High End Company operates across 22 markets

Meaningful emotional and functional differentiation
through core brand innovations, leveraging our
category expansion framework and new agile ways
of working

INVEST FOR
GROWTH
(ORGANIC/
INORGANIC)

New business units: Non-Alcohol and Owned-Retail

New internal creative agency: Draftline =
consumer-centricity, agility and cost-connect-win
in action




Which, with our track
record and capabilities,

will allow us to create &

share superior value
CREATE & SHARE

SUPERIOR VALUE

Diversified geographic footprint and long term
growth approach

Operations in 16 out of 20 top markets
that will drive future beer category growth
in the next 10 years

Strong track record of value creation over
the last 20+ years

Compensation system that generously rewards
our fanatic owners, where it all begins...




who, with relentless passion,
consumer focus and capabilities,
develop the world’s best..

...with our partners, allowing
us to recruit and retain...

CREATE &
SHARE
SUPERIOR
VALUE

(

BIEET [FO LS INDEEPCE?\JI\;AE\BLE
GROWTH TO CUSTOMERS,
(ORGANIC/ CONSUMERS &

INORGANIC) COMMUNITIES

which combined with the value
we create for our customers
and communities, leads us fto...

which due to our track record
and capability, means we...

Flywheel

which delivers exceptional
financial results, giving us the fuel to...

which when applied across our truly
global footprint and combined with our
efficiency focus, gives us
unparalleled...
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Why the US?

2018 NET REVENUE
(25% of ABI)

ﬁ $13.6B

(25% of ABI)

& VOLUME IN 2018 %
#

18,000+

COLLEAGUES

430

WHOLESALERS

24

BREWERIES



Agenda for today

12:45 - 13:30 Carlos Brito, Chief Executive Officer

13:30 - 14:15 Michel Doukeris , North America Zone President & AB CEO
14:15 - 14:45 Marcel Marcondes, US Chief Marketing Officer

14:45 - 15:15 Break

15:15-16:10 Brendan Whitworth, US Chief Sales Officer

Amanda Tilley, US VP Category Leadership
Bob Tallett, US VP Business & Wholesaler Development
David Stokes, President Grey Eagle Distributors

16:10 - 16:25 Cesar Vargas, US Chief External Affairs Officer
16:25 - 16:55 Q&A

16:55 -17:10 Dafne Hefner, US VP Insights & Strategy

17:10 - 19:00 Immersion Presentations

19:00 - 21:00 Happy hour & dinner



THANK YOU



