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Legal disclaimer

Certain statements contained in this report thatare notstatements of historical fact constitute forward-looking statements, notwithstanding that such statements are not spedifically identified. In addition, certain statements may be
contained in the future filings of the Company with the competent securities regulators orotherauthorities, in press releases, and in oral and written statements made by or with the approval of the Company thatare notstatements 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 materiallyfromany future results or developments expressed orimplied by the forward-looking statements. Factors that could cause
actual results to differ materally from those contemplated by the forward-looking statements incude, among others: (i) global, regional and local economic weakness and uncertainty, induding the risks of an economic downturn,
recession and/orinflationary pressures in one or more of the Company’s key markets, and the impact they mayhave on the Company, its customers and suppliers and the Company’s assessment of thatimpact; (ii) continued geopolitical
instability (induding as a result of the ongoing conflict between Russia and Ukraine and the Middle East), which mayhave a substantial impacton 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 commodityand energy prices with follow-on inflationaryimpacts, and economicand political sanctions (iii) finandal risks, such asinterest 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, induding inability to achieve the
Company’s optimal net debtlevel; (iv) changes in government policies and currency controls; (v) continued availability of finandng and the Company’s ability toachieveits targeted coverage and debtlewels and terms,induding the risk of
constraints on finandng in the eventofa credit rating downgrade; (Vi) the monetaryand interest rate polides of central banks; (Vi) changes in applicable laws, regulations and taxes in jurisdictions in which the Company operates; (\iii)
limitations on the Company’s ability to contain costs and expenses orincreaseits prices to offsetincreased costs; (ix) the Company’s failure to meetits expectations with respect to expansion plans, premium growth, accretion to reported
eamings, 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; (xi) changes in consumer spending; (xiii) changes in pricdng environments; (xiv) volatility in the prices of raw materals, commodities and energy; (xv)
difficulties in maintaining relationships with employees; (xvi) regional or general changes in asset valuations; (xvii) greater than expected costs (induding taxes) and expenses; (xviii) damage to the Company’s reputation or brand image;
(xix) dimate change and other environmental concerns; (xx) the risk of unexpected consequences resulting from acquisitions, joint ventures, strategicalliances, corporate reorganizations or divestiture plans, and the Company’s ability to
successfully and cost-effectivelyimplement these transactions and integrate the operations of businesses orotherassets it has acquired; (xxi) the outcome of pending and future litigation, investigations and governmental proceedings;
(xxii) natural or other disasters, induding widespread health emergendes such as the COVID-19 pandemic, cyberattacks, military conflicts and political instability; (xxii) anyinability to economically hedge certain risks; (xxiv) inadequate
impairment provisions and loss reserves; (xxv) technological disruptions and threats to cybersecurity; and (xxvi) the Company’s success in managing the risks involved in the foregoing. Many of these risks and uncertainties are, and will be,
exacerbated by any further worsening of the global business and economic environment, the ongoing conflict in Russia and Ukraine and the Middle East and the COVID-19 pandemic. 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 finandal risks are subject to uncertainty. For example, certain market and finandial risk disdosures are dependent on choices about key model characteristics and assumptions and are subject to
various limitations. By their nature, certain of the market orfinandal risk disdosures are onlyestimates and, as a result, actual future gains and losses could differ materially from those thathave been estimated. Subject to the Company’s
obligations underBelgianand U.S. lawin relation to disd osure and ongoing information, the Company undertakes no obligation to update publidy or revise any forward-looking statements, whetheras a result of newinformation, future
events or otherwise. This documentshall not constitute an offer to sell or the solicdtation of an offer to buy anysecurities, norshall there be any offer, solicitation orsale 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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3Q23 operating performance

Revenue per hl growth

Total volumes -3.4%
Own beer -4.0% and non-beer +1.4%

12.4%

Total revenue +5.0%
Revenue per hl +9.0%

EBITDA +4.1%
EBITDA margin of 34.9%
Underlying EPS of $0.86

Bond tender $3Bn
Share buyback $1Bn

FY18 FY19 FY20 FY21 FY22 1Q23 2Q23

ABInBev
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Diversified footprint provides unique scale to lead & grow the
category, delivering revenue growth in ~80% of our markets

EMEA

12% eBITDA contribution?

+9.9%
North America Organic revenue
24% EBITDA contribution? 3Q23 +6.1%
-12.7% Organic EBITDA
Organic revenue
3Q23 -26.7%
Organic EBITDA
APAC
10% EBITDA contribution?

+5.1%
Organic revenue

Middle Americas
35% EBITDA contribution?

30231 433%
+11.1% South America G i Organic EBITDA
Organic revenue 18% EBITDA contribution? & /
3Q23 +14.5% +23.4%
Organic EBITDA Organic revenue
3023 | +54.5%
P Organic EBITDA
W0 ABInBev -

1. Percentage EBITDA contributionis based onshare of AB InBev Worldwide LTM EBITDA, excluding GEHCas of 30-Sep-2023; numbers do not

© AB InBev 2023 -All rightsreserved |6
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North America

E United States

- Revenue declined by 13.5% impacted by volume
performance

Performance impacted by volume decline of Bud Light
Market share has been stable since late-April

Continueto invest for the long-termin our brandsand
partners

‘*' Canada

Revenue declined by high-single digits

ABInBev

3Q23

Total Volume
Net Revenue / hl
Net Revenue
EBITDA

EBITDA Margin

o;%

£

-17.1%
+ 5.3%
-12.7%
- 26.7%

31.9%

© AB InBev 2023 —All rights reserved | 7




Actively engaging with thousands of consumers E

Most consumers continue to dagree, they want:

1 Bud Light to concentrate on platforms that all our consumers love
—e.g., NFL, Folds of Honor, Music, College football, UFC

2 Bud Light to focus on beer

3 Their beer without a debate

MI n Bev Source: AB market research

© AB InBev 2023 —All rights reserved | 8



Market share has been stable since late-April

(17

ABIShare
(%)
36 -
WE May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23
30-Apr-2023 MTD
YoY Share p, (5.20) (5.63) (5.43) (5.36) (5.08) (5.00) (4.76)
Change (%)

‘- Source: Circana data throughweek ending 22-Oct-2023
< ABInBev
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Approximately two thirds of US EBITDA decline driven by E

market share performance
US EBITDA decline

Market share
/ performance

~2/3

/

Productivity loss,
S&M investments
and support measures

ABInBev
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Middle Americas

‘s‘-?’ Mexico
Mid-single digit top- and bottom-line growth

Above core portfolio continued to outperform

Colombia
Double-digit top- and bottom-line growth

Core portfolio outperformed, delivering mid-teens
revenue growth

ABInBev

Total Volume
Net Revenue / hi
Net Revenue
EBITDA

EBITDA Margin

o -;' ."‘l

+1.7%
+ 9.3%

+11.1%
+ 14:5%

..‘.
»»




South America

\./ Brazil

Mid-single digit top-line and double-digit bottom-
line growth with 628bps of margin expansion

Performance led by premium and super premium
brands, growing volumesin the low-teens

Argentina

Total volumes declined by mid-teens as overall consumer
demand was impacted by inflationary pressures

ABInBev

Total Volume
Net Revenue / hi
Net Revenue
EBITDA

EBITDA Margin

B

v

-
- o

-2.2%
+ 26.2%
+ 23.4%
+ 54.5%

32.6%

~ ©ABInBev2023—All rightsresaned 112 1
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EMEA

Q Europe

Low-single digit top- and bottom-line growth

Premium and super premium portfolio delivered mid-
singledigit revenue growth

South Africa
Double digit top- and mid-single digit bottom-line
growth
Core portfolio delivered high-single digit volume
growth

\(,

Global brands grew volumes by more than 35%

ABInBev

Total Volume

Net Revenue /hl

Net Revenue

EBITDA

EBITDA Margin

-1.5%
+11.7%
+9.9% -
+ 6.1%
33.2%

© AB InBev 2023 —All rights reserved |13




Asia Pacific

China
High-single digit top- and bottom-line growth 3Q23
Performanceled by premium and super premium Total Volume + 0. 2%

brands, which grew volumes by more than 10%

Net Revenue / hl +4.9%

Net Revenue +5.1%

W @

@. South Korea .
Volumes declined mid-single digits in soft industry which EBITDA + 3-3A)
cycled post-COVID recovery in 3Q22

EBITDA Margin

ABInBev
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OPTIMIZE LEAD & GROW

Lead and grow OUR BUSINESS THE CATEGORY
the category &

DIGITIZE & MONETIZE
OUR ECOSYSTEM

ABInBev



Lead and grow the category: 5 category expansion levers

1 2 3 4 5
Category Core Superiority Occasions Premiumization Beyond Beer
Participation Development
Participation increased Mainstream portfolio >10% revenue growth Above core portfolio Contributed over
or remained stablein delivered mid-single of our no-alcohol beer delivered high-single $385m of revenue
the majority of our digit revenue growth portfolio digit revenue growth
markets

' CUTWATER 5 A

LIME | e
8 JIRGARI|ULTRA
- 4 GRAIE‘R\:I; :(lDN

1 N

ABInBev
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Global brands driving premiumization across key occasions

GLOBAL BRANDS

CHctselob
Ludueiserl ” ULTRA

ABInBev
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Global brands leading growth
Qorona. +18.8% oo
22 +11.8% oo

+ 20 30/ 3Q23revenue growth
° O outside of Belgium

CMiteelot
Shh +11.5% e

Note
MI n Bev 1. Excludes exports to Australia for whicha perpetual license was granted to a

third party upon disposal of the Australia operations

+15.1%

3Q23
Revenue growth

Outside of their home markets,
where they command a premium price

Ny
futicie]
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Digitize and
monetize our
ecosystem

ABInBev
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OPTIMIZE LEAD & GROW
OUR BUSINESS THE CATEGORY

®

DIGITIZE & MONETIZE
OUR ECOSYSTEM



BEES continues to expand and empower our customers

Categories

Promotions
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ABInBev ™

2T,
o o ' /[)

nergy drinks

Monthly Active Users 3.1m
(“MAU")

Gross Merchandise Value ~$7 7bn
(HG le)) 3022

Net Promoter Score

(HNPS}I) 1 +53

Marketplace buyers o
% of current BEES buyers 44%

$290m

3Q22

Marketplace GMV

Reflects weighted average NPSfrom eight BEES markets (Argentina, Brazil, Colombia, Dominican Republic, Ecuador, Mexico, Peru, South Africa)
Digital retention defined as active buyers that ordered via BEES in current quarter as % of active buyers that ordered via BEES in previous quarter
YoY GMV variation calculated organically

3.4m +11%

>98% digital retention ?

~$10.4bn +27% 3

3Q23

+60 +7

65% +21pts

$420m +52% 3

3Q23
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Scaling our digital direct-
to-consumer megabrands

Revenue $110m S125m +9%

organic growth

Online orders ~17m ~17m -

Active Consumers
RI2M) 8.9m  10.0m +12%

© AB InBev 2023 —All rights reserve d |22




Optimize our
business

ABInBev

® ®

OPTIMIZE LEAD & GROW
OUR BUSINESS THE CATEGORY

®

DIGITIZE & MONETIZE
OUR ECOSYSTEM



Maximizing value

Optimized resource allocation

Robust risk management

Efficient capital structure

2 ABInBev
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Advancing our sustainability priorities to support our commercial vision

Climate Action Smart Agriculture

Examples of local initiatives in 3Q23 to progress our 2025 Sustainability Goals:

Oreanized I llaborati dtraini Hosted more than 200 farmers at annual US o o Scaled our program in Mexico to recover
rgalcnl.zek Supp |etr .COS '?o grriavcleosnczne 3r2'frf‘g:§s grower day to share results from barley Launched partnership with WaterAid in Ghana bottles destined for landfill, recovering more
eventsinkey countrie P variety and crop managementresearch trials forasolar-powered water system than 145M bottles during Q323

ABInBev
1. All metricsare asof FY 2022
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Dynamically balancing capital allocation priorities to maximize
value creation

Deleveraging

Invest behind
organicgrowth

Selective M&A Return of Capital

ABInBev
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Creating value through deleveraging, with ~90% of value to be
captured as we progress towards 3.0x

Value Creation

FY22

FY21

Net Debt / EBITDA

Lower Leverage

ABInBev
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Actively managed debt portfolio with manageable coupon and
limited medium-term refinancing needs

Well-distributed bond ! maturity profile with low average coupon Diverse currency mix 2
CNY ot
12 1 KRW er
CAD 3‘y3A
— 10 7 a7
&
e 87
©
0 6 1 EUR 28% .
g 59A’USD
= 4—
o
2_
0 Ll
R R R R R R R EE R R R ~97% fixed rate 2
O O O O O O O O O O OO0 OO0 OO O O O O O O 0O OO OO0 O OO OO o OoOOoOo oo o o
AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN NN NN N NN

Floating

Limited near-term maturities (~$3Bn through 2025) -

Manageable coupon (¥4% pre-tax)
~14 year weighted average maturity
No covenants

97%
Fixed

Notes:
MInBeV 1. Represents full bond portfolioas of September 30th, 2023
2. © AB InBev 2023 —All rightsreserved | 28

Represents full bond portfolioas of September 30th, 2023, after hedging



Capital allocation decisions

Billion Billion

Bond tender Share buyback
program !

ABInBev -

Share buyback program tobe executed over the next 12 months. Our current intention is to holdthe shares acquiredas Treasury Shares © AB InBev 2023 —All rightsreserved | 29
to fulfil future share delivery commitments under the stock ownership plans.



Underlying EPS grew by 3% to $0.86

3022 Mormalized Normalized Depreciation & Met interest Accretion
EBITDA organic EBITDA FX amortization expense expense & Other
& scopes ! financial results

Note:
i
% MlnBev 1. Translational FX & scopes impact on Normalized EBITDA organic

Income tax
expense

Associates &
Non-controlling
interests

Hyperinflation 3023
impacts

© AB InBev 2023 —All rightsreserved | 30
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Consistent execution of our strategy

Another quarter of
profitable growth

Global leaderin large and
growing category

© ®

*  4.1%organic EBITDA growth OPTIMIZE LEAD & GROW * Continued top- and bottom-line growth
OUR BUSINESS THE CATEGORY

$0.86 Underlying EPS in four of five operating regions
. . nderlying

* Revenue growthin ~80% of our markets
* Capital allocation decisions: @

- * 9.0%revenue per hl growth
— S3billion bond tender DIGITIZE & MONETIZE

— S1lbillion share buyback OUR ECOSYSTEM

Accelerated digital transformation

~66% of our revenues are digital with $10.4 billion GMV
BEES Marketplace: ~$1.7 billion annualized GMV
~$390 million DTC Net Revenue

ABInBev
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Superior platform to deliver long-term value creation
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