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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) global, regional and local economic weakness and
uncertainty, including the risks of an economic downturn, recession, foreign exchange fluctuations, tariffs and/or inflationary pressures in one or more of the Company's key markets, and the impact they may have on
the Company, its customers and suppliers and the Company's assessment of that impact; (ii) continued geopolitical instability (including as a result of the ongoing conflict between Russia and Ukraine and in the Middle
East, including the conflict in the Red Sea), which may have a substantial impact on the economies of one or more of the Company's key markets and may result in, among other things, disruptions to global supply
chains, increases in commodity and energy prices with follow-on inflationary impacts, and economic and political sanctions (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) 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 or increase its prices to offset increased costs; (ix) the Company's failure to meet its 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, which may be influenced by regulation, deregulation or enforcement policies;
(xii) changes in consumer preferences, spending and behavior; (xiii) changes in pricing environments; (xiv) volatility in the availability or prices of raw materials, coommodities and energy; (xv) damage to the Company's
reputation or the image and reputation of its brands; (xvi) difficulties in maintaining relationships with employees; (xvii) regional or general changes in asset valuations; (xviii) greater than expected costs (including taxes)
and expenses; (xix]) climate change and other environmental concerns; (xx] 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; (xxi] the outcome of pending and future
litigation, investigations and governmental proceedings; (xxii) natural or other disasters, including widespread health emergencies, cyberattacks and military conflict and political instability; (xxiii) any inability to
economically hedge certain risks; (xxiv) inadequate impairment provisions and loss reserves; (xxv) technological disruptions, threats to cybersecurity and the risk of loss or misuse of personal data; (xxvi) other
statements included in this report that are not historical and (xxvii) the Company's success in managing the risks involved in the foregoing. Many of these risks and uncertainties are, and will be, exacerbated by
geopolitical volatility and unpredictability 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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Led by megabrands, ABl portfolio gained brand power and grew
or maintained market share in majority of markets

EBITDA +3.3% in 3Q25 with margin expansion

Growth highlights:

No-alcohol beer revenue +27%

Consistent execution of Beyond Besr revenue +27%
our Strategy and reS|I|ent BEES Marketplace quarterly GMV +66%, approaching $1Bn

financial performance

US portfolio momentum: Michelob Ultra now #1 brand by volume
year-to-date

Increased capital allocation flexibility:
Share buyback program of $6Bn!
Debt Redemption of $2bn
Interim dividend €0.15 per share

’ Notes:
\ . MI n Bev 1. Share buyback program to be executed over the next 24 months. Our current intention is to hold the shares acquired as

treasury shares to fulfil future share delivery commitments under the stock ownership plans and/or, subject to approval © ABInBev 2025 - Allrights reserved |4
by the General Meeting of Shareholders to be held on 29 April 2026, to cancel the shares through a capital reduction.




Operating performance

Total volumes
Revenue per hl
Total revenue

EBITDA

EBITDA margin

Underlying EPS (USD])
Constant Currency

ABInBev

3Q25

-3.7%
+4.8%
+0.9%

+3.3%
+85 bps

+1.0%

+03%

Strong brand portfolio commanding
premium price

YoY NR/hl growth (%)

© AB InBev 2025 - All rights reserve



Diversified geographic footprint driving consistent performance
with revenue growth in ~70% of markets

North America
22 % EBITDA contribution’ 3Q25

-0.7%

Organic revenue
3Q25

+0.4%

Organic EBITDA

N @ﬁ’ &
a o= J
- . e .8 S
Middle Americas i

3 8% EBITDA contribution'

3Q25

South America

+4.2% A
O T— 18% eBiTDA contribution! &
+5.2% +2.0%
Organic EBITDA Organic revenue ?
3Q25
+0.4%

(. ABInBeV o, Organic EBITDA 2

1. Percentage EBITDA contribution is based on share of AB InBev Worldwide LTM EBITDA, excluding GEHC as of 30-Sep-2025
2. Since 1Q24, the definition of organic revenue growth has been amended to cap the price growth in Argentina to a maximum of 2% per month (26.8% year-over-year)

EMEA

14 % EBITDA contribution’

+3.0%

Organic revenue

+7.6%
Organic EBITDA

APAC

8% EBITDA contribution!

-9.0%

Organic revenue

-6.6%
Organic EBITDA

3Q25

© AB InBev 2025 - All rights reserved |6



North America

E United States

=~  Michelob Ultra now the #1brand in the industry; 3Q25
portfolio continues to build momentum

_ | Volumes

Michelob Ultra and Busch Light the #1and #2
volume share gainers in the industry
Beyond Beer portfolio grew revenues in the mid- Revenue/ hl
forties, led by Cutwater which grew revenue by
triple-digit

riple-digrs Revenue

‘*’ Canada Normalized EBITDA

Volumes estimated to have outperformed the J

industry in both beer and Beyond Beer . Normalized EBITDA Margin

Michelob Ultra, Busch and Corona estimated to
be 3 of the top 5 volume share gainers in the ‘
beer industry \‘,;1 o e,

G

el 2




Michelob Ultra — The Superior Light Beer

#1

Brand by volume, year-to-date
Volume share gainer, year-to-date !
Beer brand in on-premise 2

50 states

Gaining market share !

Headroom for growth
16% Market share in top state
20 states with share below ~6%

Note:
1. Circana Total US MULC+, YTD through 19-Oct-2025 .
2. CGAby Nielsen, YTD through WE 6-Sep-2025 © ABInBev 2025 - All rlgh; reserved |8




Middle Americas

‘@’ Mexico

Continued top-line growth driven by disciplined
revenue management

Revenue increased low-single digits

Above core beer portfolio delivered low-single digit
revenue growth, led by Modelo and Pacifico

Colombia

Record high volume drove double-digit top-line
and mid-single digit bottom-line growth

Volumes grew by low-single digits

Premium and super premium beer brands delivered
mid-teens volume growth

ABInBev

Volumes

Revenue / hl
Revenue
Normalized EBITDA

Normalized EBITDA Margin

-0.4%
+4.6%

+4.2%
+5.2%
50.2%

© AB InBev 2025 - All rights reservec



South America

\./ Brazil

Market share gain and disciplined revenue and cost 3Q251

management offset a soft industry to deliver flat EBITDA

with margin expansion Volumes i 6 5%
|

Estimated to outperform a soft industry, which was impacted
by unseasonable weather and a soft consumer environment

Revenue / hl = 9_1%

Premium and super premium beer brands grew volumesin
the mid-teens and gaining share of segment

Revenue = 2_0%

A
- Argentina ~ Normalized EBITDA + 0.4%
Volume declined by low-single digits
Overall consumer demand impacted by inflationary H : (o)
Overalcc Normalized EBITDA Margin 31.5% =~

'\ T

-

. ¢ /
Notes:

MI n Bev 1. Since 1Q24, the definition of organic revenue growth has been amended to cap

the price growth in Argentina to a maximum of 2% per month (26.8% year-over- © AB InBev 2025 - All rights reserved |10
year)




Latin America is an important region for beer and was impacted by
unseasonable weather in 3Q25

4 . . I
Latin America
Beer over-indexes in LatAm’ Increased rainfall
@ +25%
mm N 0
e LatAm % of Avg Precipitation in LatAm?
Global CPG Global Beer
ABIl over-indexes in LatAm?2 Colder temperatures
— -1.3%
g (o
Avg Temperatures in LatAm?3
LatAm % of LatAm % of
Beer Industry ABI Volume
\ 4

Notes:

’ I 1. Global Data, sales value 2024.
\ n ev 2. Euromonitor, AB InBev data, volume 2024. AB InBev LatAm includes Middle America and South America regions.
3

§ Weather Trends 360, 3Q25.

© ABInBev 2025 - All rights reserved |11



Q Europe

Continued market share gains and premiumization
drove flattish volumes and margin recovery

Estimated market share gains in 5 of our 6 key
markets

Performance led by Corona, which delivered
double-digit volume growth

N .
>>’- South Africa

Continued momentum delivered mid-single digit

top-line and high-single digit bottom-line growth
Performance led by our core brands, which grew
volumes by high-single digits

ABInBev

|

3Q25

Volumes
Revenue/ hl

Revenue

Normalized EBITDA

© ABInBev-2025— Al rights reserve




Asia Pacific

China

Top- and bottom-line declined, impacted by
volume performance

Performance impacted by continued weakness in
our key regions and channels

Investing in our portfolio and innovation

Revenue
P

9. South Korea

Flattish volumes, estimated to have gained sharein 8 Normalized EBITDA
both the on-premise and in-home channels ;

Normalized EBITDA Margin

ABInBev




©, ®

OPTIMIZE LEAD & GROW
OUR BUSINESS THE CATEGORY

Consistent execution
of our strategy

®

DIGITIZE & MONETIZE
OUR ECOSYSTEM

20 ABInBev



Megabrands driving efficient growth Led by Corona

Qs8I +6.3% slg;fowth 1
MY +3.0% oo +5.9% o

()
4"@4 prAVY

Markets with double-
digit volume growth

~5 BRANDS per market
Making up the majority of volumes & growth

Prem. price vs.
comparable premium

Receiving disproportionate s&Mminvestment brand

Notes:
MI n Bev 1. Outside of Mexico, where Corona commands a premium price. Excludes exports to Australia for which a

perpetual license was granted to a third party upon disposal of the Australia operations
2. Weighted average price premium of Corona versus closest comparable premium beer brand in top 15 markets




Balanced
choices

L)
@ (TRA
)
A
A

Flattish

Mainstream portfolio Above core beer portfolio
NR growth vs LY NR growth vs LY, constrained
by performance in China

Balanced choices beer portfolio
NR growthvs LY

Beyond Beer portfolio
NR growthvs LY

Stable category participation

across our markets'!

Note:
ABI n Bev 1. Participation captured in top 12 ABI markets where data is available, source: Kantar

© ABInBev 2025 - All rights reserved |16



Corona Cero leading the growth in no-alcohol beer

No-alcohol beer growth led by Corona Cero

YoY Net Revenue growth (%)

36%
of markets
27% gaining market share of
NA beer 2
Market positions in 8 of our
No-Alc Portfolio SFino top 14 NA beer markets?
EID

Notes:
MI n Bev 1. YTD through Aug'25; key markets based on markets totaling ~90% of total ABI No-Alcohol Beer revenue

2. According to our estimates

S
0.0% g

© AB InBev 2025 - All rights reserved |17



O] @

OPTIMIZE LEAD & GROW
OUR BUSINESS. THE CATEGORY

O]

DIGITIZE & MONETIZE
OUR ECOSYSTEM

20 ABInBev
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Innovating in balanced choices to meet consumer needs

Balanced Choices Beer Offerings No-Alcohol Beer

- ““’(

Budyiser
A 4
Low Cal s
Low Cal/Carb, Easy Drinking
Easy Drinking Ccl;a::st-.?anF;;:r Zero Sugar & Classic Lager Styles & Flavor Next Gen

ABInBev

© ABInBev 2025 - All rights reserved |19



Innovating in Beyond Beer and Adjacencies

BEYOND BEER ADJACENCIES

& CUTWATER EXPANSION é% ROLLOUT TO 5+ NEW MARKETS & PHORM ENERGY
v v
B0g g

I(( N URAL ENE G
&

ABInBev
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BEES Marketplace quarterly GMV growing 66% and is

approaching $1Bn
SELLERS

+66% vsLy:

Marketplace GMV
$935M

RETAILERS

+4PP vsiy

Net Promoter Score!

+31% vs1y

Orders including
Marketplace products?

70 ; 13M
T A
+14% vs 1y Ty E— ’ +24% vs1y
g)gﬂlers +11 /O vs LY? Marketplace buyers
Total GMV 1.9M

$13.3Bn

+13% vsuy

Rewards program members
2.7M

Notes:
n ev . eflects weighted average NPS of BEES Markets.
© AB InBev 2025 - All rights reserved

1 R
2. Since 1Q24, the definition of organic revenue growth has been amended to cap the price growth in Argentina to a maximum of 2% per month (26.8% year-over-year).
3 Represents orders including non-ABI products.



Global digital DTC business

3Q25

+4% vs LY

Net Revenue $138M

- -2% vsLY
Online Orders 7 oM

+10% vs LY
11.9M

Active Consumers

ABInBev




Optimizing our business

Margin expansion

USD EPS growth

Increased capital allocation flexibility

ABInBev

© ABInBev 2025 - All rights reserved |23



Margin expansion of 85 bps

Margin evolution

EBITDA margin
I_ Y
37.0%
36.0%
34.9%
3Q23 3Q24 3Q25

Note:
MI n Bev 1. 3Q25 organic margin expansion

EBITDA margin expansion
in four of five regions

North America
+37 bps APAC
margin expansion' +77 bps

margin expansion'

Middle Americas
+45 bps EMEA
margin expansion' +148 bpS

margin expansion '

© ABInBev 2025 - All rights reserved | 24




A\ 4

0.00 0.9

+0.3%
Constant Currency
Underlying EPS
3Q24 Normalized Depreciation Netinterest Accretion Other financial Associates & 3Q25in FX translation 3Q25
EBITDA & amortization expense & pensions results Non-controlling  Constant impact

interests Currency

ABInBev

© ABInBev 2025 - All rights reserved | 25



® O]

OPTIMIZE LEAD & GROW
OUR BUSINESS THE CATEGORY

DIGITIZE & MONETIZE
OUR ECOSYSTEM

Increasing flexibility in capital allocation choices

Debt Redemption Share Buyback' Interim Dividend

~S2Bn S6Bn €0.15

per share

Note:
ABI n Bev 1. Share buyback program to be executed over the next 24 months. Our current intention is to hold the shares acquired as treasury shares to fulfil future share
delivery commitments under the stock ownership plans and/or, subject to approval by the General Meeting of Shareholders to be held on 29 April 2026, to cancel

the shares through a capital reduction ©ABInBev 2025 - Allrights reserved |26



Actively managed debt portfolio with manageable coupon and no
relevant medium-term refinancing needs

Well-distributed bond ! maturity profile with manageable average coupon Diverse currency mix 2
KRWCNY Other
12 1 Remaining Bonds CAD 4%
10 43 Announced Debt Redemption 3%3% 1%
8 .
{% 6 - 49% USD
YA 40%
EUR
° SIRIIB28 IR o3I ITITIILEIFTYIIILDLRISIB SIS I
SRSESRRRVRRLRLSLSRSVSLRLRRILRLLLRL]RLKLLELRLR .
~98% fixed rate 2
L i . . Floating
Limited near- and mid-term maturities (no maturities through 2%
20261)
Manageable fixed coupon (~4% pre-tax)
No covenants
98%
Fixed

Notes:
ABI n Bev 1. Represents full bond portfolio as of September 30, 2025; pro forma for announced Debt Redemption

2. Represents full bond portfolio as of September 30, 2025, pro forma for announced Debt Redemption; after hedging © AB InBev 2025 - All rights reserved |27



® O]

anan D & GROW
OUR BUSINESS THE CATEGORY

2025 outlook °

DIGITIZE & MONETIZE
OUR ECOSY!

Overall Performance Net Capex
% 3.5-4.0B
4L-8% D=5, n
Organic EBITDA growth''
Normalized Effective Tax Rate (ETR) Net Finance Costs

26-28% $190-220m .49,

Net pension interest expenses
and accretion expenses Average gross debt coupon
(per quarter — USD, Millions)

Note:
ABI n Bev 1. Since 1Q24, the definition of organic revenue growth has been amended to cap the price growth in Argentina to a maximum of 2% per month (26.8% year-over-year)
© ABInBev 2025 - All rights reserved | 28



Meeting the
moment in 2025

Z0 ABInBev




Solid financial performance in 9M25 with mid-
single digit EBITDA and USD EPS growth

Navigating dynamic consumer environment,
confident in long-term business fundamentals

Resilient strategy driving

Increased capital allocation flexibility:
Share buyback program of $6Bn!
Debt redemption of $2bn
Interim dividend €0.15 per share

consistent results

Confidentin our ability to deliver on our 2025
outlook

’ Notes:
\ . MI n Bev 1. Share buyback program to be executed over the next 24 months. Our current intention is to hold the shares acquired as

treasury shares to fulfil future share delivery commitments under the stock ownership plans and/or, subject to approval © ABInBev 2025 - All rights reserved |30
by the General Meeting of Shareholders to be held on 29 April 2026, to cancel the shares through a capital reduction.




Meeting consumers in the most iconic moments of the year

H2 2025 H12026

frﬁ\\

AMILANO CORTINA (ﬂﬂrunu | (W[%Béﬁé

Cero DRLET R A

Decdoweiser

r AWA'A'_’ \ /i : y
- A A AT AN ] e TODO MUNDO

}
= - S Nieto : 7 no A
"79 g/ ) LT 4 )/ STELLA
i @ ; ( ARTOIS |
L O [ s T Cars B
e
]

RYDERCUP FINALS

ABInBev
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Growing Cat@
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