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ABInBev

I Evolving insights-driven consumer-centric culture that
opens new doors for change

Stronger product portfolio that guarantees better
long- and short-term positioning

ILeveraging of existing capabilities to penetrate new
channels and build a platform




AB InBev in a Nutshell

Revenue Streams

Revenue

Non-alcoholic
8,3%
56.4 54.6 523 56 54.3 e
91,7%

2017 2018 2019 2020 2021
Products subdivision

U Premium or high-end brands

U Core brands

Beer industry worldwide market share

Competitive Landscape

ABInBev
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Geographic Footprint

Geographic footprint

AB InBev
M Heineken
H Calrsberg

CR Snow
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H Others
Worldwide market share Total Volume
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Standing on Solid Ground ABInBev

To a Future With More Cheers

ABI’s market share per region Most beer-consuming countries in the world
AB InBev Heineken Carlsberg  mMolson Coors CR Snow  ETsingtao
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Measuring the Moat ABINBev

To a Future With More Cheers

Beer Industry Minimum Viable Market Share
Common MVMS approach

Revenue > Fixed Costs 70%

____________________ R2=0.9128
Greenwald’s MVMS approach @ Latin America
! Western Europe |
ROIC > Cost of Capital 60% || e Furope |
° North America ;
: Eastern Europe :
; Professor at Columbia University @b
Bruce Greenwald 50%
S
u
S 40%
(%]
. B i) o
. . . . X
“Economies of scale are defined on a market-by-market basis. It is 8
. . o » 2z 30%
not size but size in a specific market that matters =
o
-
20%
_____________________________________________________ 1 -..'.".
! % e
— — e §
° —_— L e
L ettt
Minimum Viable Average Annual Change Moat Size : 09
Market Share in Market Share* (in years) I %
————————————————————————————————————————————————————— ! 0.0 0.2 0.4 0.6 0.8 1.0 1.2 1.4 1.6 1.8 2.0

Value Creation Factor (ROIC/WACC)

*Organic change
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AB InBev differentials

Top 5 players EBIT margin

ABInBev
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AB InBey  emmmmmHeineken Carlsberg Molson Coors CR Snow
e . Suppliers Clients
Bargaining PP
—_— l? ——
Power N——
Negative WK
l 2014 2016 2018 2020
S ABI’s ROIC
ROIC (ex. Goodwil) ——ROIC
:
1
+ - = :
I
|
Trade Receivables Inventories Trade Payables Working Capital : W \—/m
2016 2017 2018 2019 2020 2021
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ABInBev

I Evolving insights-driven consumer-centric culture that
opens new doors for change




A Tale of Two CEOs

Enhancing the Output

A parallel can be drawn between the and its
merging their distinct values creates the , combining

Two of ABI’s key figures

Michel Doukeris took over as CEO in July 2021, taking over
the post that was masterfully held by Carlos Brito

CEO
Michel Doukeris

Former CEO I
Carlos Brito

Carlos Brito is one of the top business leaders and known for his
efficiency and amount of value added to the company

ABInBev

To a Future With More Cheers

highlighting Carlos Brito and Michel Doukeris as key figures. We believe that

with an

pushed by Doukeris.

CEO’s timeline

Michel Doukeris

Sales (60 N. America President CEO

26 years @ - - - L

1996 2016 2018 2021
Carlos Brito

FP&A Plant Manager Sales Director CEO

33 years @ -, \ - \ - \ -

1989 1991 2000 2006

Executive Committee

OVERVIEW PEOPLE

R. Tadeu N. Jamel F. Tennenbaum
Chief B2B Officer Chief People Officer Chief Financial Officer
PORTFOLIO DIGITALIZATION VALUATION



Value Seeker

Value Added (Destroyed) in each acquisition

Value Added

4.6

Anheuser-Busch Grupo Modelo

Cost-saving Synergies B Premium Paid

OVERVIEW PEOPLE

Net Revenue by Zone

ABInBev
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North America B North LATAM + Mexico

h I I I I I

2007 2008

EBIT Margin by Zone

2010 2011 2012 2013 2014 2015

North America North LATAM + Mexico

Grupo Modelo
Anheuser-Busch
SABMiller 2007 2011 2013 2015
PORTFOLIO DIGITALIZATION VALUATION



Value Seeker

Value Added (Destroyed) in each acquisition

Anheuser-Busch

Value Destroyed

4.6

Grupo Modelo

Cost-saving Synergies

OVERVIEW

B Premium Paid

28.6

SABMiller

SABMiller Assets Sold by AB InBev
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17.3x

Initial Assets

[1.1x

EUA
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Multiple (2019):
EV/EBITDA

12.9x

EMEA APAC Remaining Assets

PEOPLE

PORTFOLIO

DIGITALIZATION
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Damodaran’s Take on Value Creation ABInBev

Value Added (Destroyed) in each acquisition

Value Destroyed

28.6
I Professor at NYU
Aswath Damodaran
4.6 Professor Damodaran depicted a critical view concerning acquisitions in general, and
despite acknowledging the good outcome of Anheuser-Busch and Grupo Modelo,
he also managed to critically analyze SABMiller’s faults.
Anheuser-Busch Grupo Modelo SABMiller

Cost-saving Synergies B Premium Paid

OVERVIEW PEOPLE PORTFOLIO DIGITALIZATION VALUATION



Shifting Tides

Carlos Brito

Perfomance-driven

ABInBev

To a Future With More Cheers

Frequency of words analysis in Python: Output
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Shifting Tides

Michel Doukeris

Consumer-driven

ABInBev

To a Future With More Cheers

Frequency of words analysis in Python: Output
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Not Just Another Tale ABInBev

Lucas Amaral

./B’; é‘ |

Author of the book “De um gole s6”
Ariane Abdallah

Alexandre Bueno | ABI's Global VP Jodio Gabriel | FP&A Ambev Carlos Roa | Domenican Republi’s Data  Vitor Santos | Financial Analyst at ZX
and Analytics Ventures

Treasury

After talking to Ms. Abdallah, the
group decided to investigate to
what extent it is possible to shift
from an efficiency driven culture ) !
to an insight-driven consumer Sofia Gutierrez | Intern BEES
centric one.

! D 7N

Pedro Novais | ESG Analyst BEES Arthur Massa | Revenue Manager Beyond Daniel | Marketing Manager at Ambev

“The culture is changing. There’s less pressure and more space to make
mistakes. Not fearing failure stimulates innovation.”

OVERVIEW PEOPLE PORTFOLIO DIGITALIZATION VALUATION



Putting Change Into Practice

ABInBev

To a Future With More Cheers

The Impact of Corporate Sustainability on Organizational Processes and
Performance

Robert G. Eccles, loannis loannou, and George Serafeim | Harvard Business School

Reverse Logistics:

, concerned with the return of products, materials
and parts to the company’s productive process

Returnable glass and aluminum cans can generate further and

Delivery fleets that will inevitably have to return to a point in the chain
will collect and carry them back to origin

Environmental == ===
4
ABInBev 5 arlsber MOLSON Cocis SNOW
To a Future With More Cheers Heineken Cﬁﬂ gn w ﬂ
OVERVIEW PEOPLE PORTFOLIO
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Putting Change Into Practice ABInBev

Social =TT
- - - ;
! The Impact of Corporate Sustainability on Organizational Processes and
| Performance
I
i Robert G. Eccles, loannis loannou, and George Serafeim | Harvard Business School
9.5 I
! Diversity:
1
i N° of nationdlities represented in ABI’s global headquarters
I
1
:
1
! 48 54 55 54 64
:
: Percent of Women among ABI’s top five leadership levels
ABInBev K arlsbefg  moLsoNCools  SINOW 2017 2018 2019 2020 2021
To a Future With More Cheers Heineken Cﬁﬂ gn w ﬁ

OVERVIEW PEOPLE PORTFOLIO DIGITALIZATION VALUATION



Putting Change Into Practice

ABInBev

To a Future With More Cheers

Governance mm o
- - O :
! The Impact of Corporate Sustainability on Organizational Processes and
| Performance
I
1
: Robert G. Eccles, loannis loannou, and George Serafeim | Harvard Business School
1
i Result-aligned incentives:
1
| OlId Target Compensation Today’s Target Compensation
7.8 :
7.3 :
I
1
!
1
5.3 |
1
Salary ®Bonus M Long-term Salary ®Bonus M Long-term
Profit-driven goals:
C-levels compensation goals in 2021
ABInBev K arlsber MOLSON€oots SNOW mR EBITDA ® Cash Fl
To a Future With More Cheers Heineken Cﬁﬂ gn w ﬁ CYENEC 38 o
OVERVIEW PEOPLE PORTFOLIO DIGITALIZATION VALUATION



Putting Change Into Practice ABInBev

Governance - Main executives compensation 202 |

|
O O \ : B Fixed Portion Variable

|

|

|

|

|

|

|

|

l

l 8.6

|

|

|

78 : 6.7
7.3 :

: 5.4

|

|

|

53 ! 4.1
|
2.8
1.8
|
1'2 I

ABInBev Sk @rlsberg  moLsoNCoois SNEW CEO CFO CEO CFO CEO CFO
peteeeer Heineken EREAT] AB InBev Heineken Carlsberg
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Our conversation with Jorge Paulo Lemann ABInBev

. Jorge P. Lemman is one of the
people in
Brazil and one of the greatest

in the

0

And this is precisely the direction the company is headed at, as it was put by Jorge Paulo

Lemann
3G Capital Co-Founder
Jorge Paulo Lemann
We asked Jorge Paulo about...
i Doukeris is ready for We know how to BEES gives ABl a
i the future. He thinks manage people to be contact point with
long-term, is efficient. We are consumers, granting
We had the honor of doing a Zoom video call with Jorge Paulo ! innovative and takes an working on forming awareness on what
Lemann, where he told us about the pillars for a successful i active approach innovative, consumer-  they desire so we can i
business. towards change focused employees deliver :

Video conversation took place on Feb 25th at 2PM with Jorge Paulo Lemann

OVERVIEW PEOPLE PORTFOLIO DIGITALIZATION VALUATION



ABInBev

Stronger product portfolio that guarantees better
long- and short-term positioning




Mastering the Portfolio Play

Company Dependence on Brands

B Top 3 Brands M Next 3 Brands = Other Brands

2019 2020
16%
ambev = 29
36%
55% Heineken 12 12
PETROPOLIS 6 6
100%
84%
@
aRiATcR  ANDES
| BRAHMA| (U
b (F) (lorono,
o) BOHEMIA e
W M BEHHI“ PURD MALTE iF
DO PIAUT
AB Inbev Heineken Carlsberg  Molson Coors Tsingtao Diageo Constellation
OVERVIEW PEOPLE PORTFOLIO DIGITALIZATION

2021

30

ABInBev

To a Future With More Cheers

2022
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Trading Up

Beer Market Share by Segment

70

60

50

40

30

20

0

1962 1966 1970

1974

1978

1982

m Old Regionals + Value

1986

Premium

1990

1994

Craft, Import, Super Premium

Global Beer Industry premium volumes

Oceania

Westem
Europe

16%

North Eastern
America Europe

15%

Africa

13%

Latin
America

ABInBev
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9% 9%

China  Rest of Asia

1998 2002 2006 2010 2014

OVERVIEW

PEOPLE

PORTFOLIO

DIGITALIZATION

VALUATION



Building Brand Equity

N

Coronlq

erveza

Nature related branding,
aimed at people that like
beach side outdoors, value
sports and sustainability

Branding aimed at beer
savvy consumers, that
enjoy trying new flavors
and value diversity

OVERVIEW

PEOPLE

ABInBev
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Twitter Sentiment Analysis

Corona Brand
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available

As seen through the sentiment analysis, Corona is associated with
occasions and positive things, hence exemplifying a strengthened brand
equity

PORTFOLIO DIGITALIZATION VALUATION



Building Brand Equity ABInBev

Brazil premium volumes vs Real GDP growth

Premium Beer Growth === Real GDP Growth

P

- e e e
- TS - o e» en e en e» @» @ - -
- - -
- - -

- - ~

2012 2013 2014 2015 2016 2017 2018 2019 2020

Nature related branding, Branding aimed at beer

dlmed @i [peepls dint I SE oSS Consumers view premium brands as an affordable indulgence.
beach side OUtdf)ors,’_value enjoy tryin_g new L Premiumization is recession proof, with premium growth at 20.4% CAGR
sports and sustainability and value diversity vs Real GDP at 0.1% CAGR

OVERVIEW PEOPLE PORTFOLIO DIGITALIZATION VALUATION



Seizing the Opportunity

milg-:-m
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Ready-To-Drink
Hard Seltzer
Ciders

Beyond Beer share of total Alcohol in the US

m Core Beer

W Spirits

OVERVIEW

PEOPLE

H Wine

Beyond Beer

Beyond Beer

B Core Beer

W Spirits

ABInBev
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Wine Beyond Beer

“People are increasingly open to new products, an expanding possibility for companies that can overcome

PORTFOLIO

the lesser sense of loyalty
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Seizing the Opportunity ABInBev

Ready-To-Drink
Hard Seltzer

Global Retail sales by Category (USD Bn) and 2019-25E CAGR

568

and are the categories
expected to grow at higher

I 1
! 1
! 1
! 1
! I
I
Ciders ! i
| :
! I
3% ' .
! 1
2 ' .
! 1
! 1
! I
! 1
! 1
! 1
0 [ |
1
Spirits Wine Mainstream lager Premium lager | Specialty Beer Beyond Beer i
“People are increasingly open to new products, an expanding possibility for companies that can overcome
the lesser sense of loyalty"
OVERVIEW PEOPLE PORTFOLIO DIGITALIZATION VALUATION



Incrementality

AB InBev builds its portfolio to ensure

it is addressing

different archetypes,

that are preestablished personalities

who seek different things in a beverage
and, by recognizing this, ABI can build
different brands for different tastes.

THE OUTLAW

; Building Extraordinary Brands
B% Through the Power of Archetypes
[

Margaret Mark & Carol S. Pearson |8

The Rebel | . :

] Budweiser !

The Lover . Stella Artois !
OVERVIEW PEOPLE

PORTFOLIO

Perception Map

BITTER

D
evassaSkOI Bohemia

Antarctica
Puro Malte

Itaipava

BUDGET
Skol Brahma

ACESSIBLE
Sol

Budweiser

Amstel

REFRESHING

ABInBev

To a Future With More Cheers

HEAVY

Wiils BODIED
Brahma S Colorado
Duplo Malte
Heineken ., TASTEFUL
Original Beck’s
PREMIUM
Stella Artois
cooL
Michelob
HEALTHY

LIGHT

"The fear of cannibalization makes
companies overlook opportunity
other players are looking at. We have
shifted our perception to
incrementality. "

- Fabricio Zonzini | President of Beyond
Beer North America

DIGITALIZATION

VALUATION



Looking Ahead

Top 4 Brewer Weighted Price/Mix vs CPI

Weighted Price/mix ®mCPI

2.3%

2017 2018 2019

1.4%

2020

OVERVIEW PEOPLE

Price/Mix vs CPI

ABI Price/Mix (%) e CPI| Alcoholic Beverages (%)

ABInBev
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2021

PORTFOLIO

2009 2010

2011

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

DIGITALIZATION
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2008 Framework

Top 4 Brewer Weighted Price/Mix vs CPI

B Weighted Price/Mix

OVERVIEW PORTFOLIO

ABInBev

To a Future With More Cheers

Organic EBIT Margin excl. M&A Synergies

AB InBey e Heineken Carlsberg = = = Average

2007 2008 2009 2010

DIGITALIZATION VALUATION



ABInBev

ILeveraging of existing capabilities to penetrate new
channels and build a platform




Zé Delivery 0 ABInBev
A New path to Consumer

Zé Delivery is AB InBev’'s DTC platform, a one-way channel with consumers to provide beverages to anyone at any time and anywhere while collecting valuable data
that can be used for assertive product development and assortment.The whole process is done without third-party intermediaries.

44 MN ORDERS
IN 2021

, ® ®
Z E D E I_ I V E RY 80+ NPS . &' oeuvery COLD BEER ANYWHERE

DE BEBIDAS

Zé Delivery was founded by
two people in August 2016,
with the goal of serving
anyone who wants a drink

PROPIETARY TECHNOLOGY FACILITATES YOUR CHEERS

o)
c
c
<

e

O

O

F

A

Sources: AB InBev




Looking Beyond Physical ABInBev

Supermarkets Neighborhoods
Visited In Sao Paulo

e m
JEEERRRROORELD

Pictures from Parking lot entrance at Carrefour, Dia
Super mercado, beverage origin point at Mambo and
cashier at Pao de Acucar

OVERVIEW PEOPLE PORTFOLIO DIGITALIZATION VALUATION



Shaping Up

Zé Delivery s Orders

Brazilian technology company with é years, more than 700 people and already consolidated as the

largest beverage delivery in the world

CQGR: 38%

2019 1Q20

2Q20

3Q20

4Q20

1Q21

44 million Orders

2Q21

3Q2I

4Q21

Average Daily Active Users

ago/20

OVERVIEW

PEOPLE

PORTFOLIO

jan/21

DIGITALIZATION

ABInBev

To a Future With More Cheers

of delivering cold drinks, and
cross-selling like peanuts, it helps drive the use of
Zé Delivery beyond "just" drinks

jun/21 nov/2|

VALUATION



Shaping Up ABInBev

Zé Delivery’s Orders Zé Delivery footprint

Brazilian technology company with é years, more than 700 people and already consolidated as the
largest beverage delivery in the world

CQGR: 38% 20
44 million Orders
) Increase capillarity & datalenght /
) Become top of mind elsewhere
]

2019 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q2I 4Q21

OVERVIEW PEOPLE PORTFOLIO DIGITALIZATION VALUATION



Superior Value Proposition ABInBev

To a Future With More Cheers

Zé Delivery s Orders

Brazilian technology company with é years, more than 700 people and already consolidated as the We believe that the company is best positioned to capture the opportunity in
largest beverage delivery in the world

this and other possible future expansion markets by two factors: Logistics and
Relationship

Two main points for Zé Delivery: Relationship & Logistics
CQGR: 38% 20
44 million Orders
| : Having a range of deliverers and Zé Delivery partners who want
to be on the platform helps and increases the level of service of the operation
: AB InBeV's logistics is a reference in efficiency and capillarity, which, in a
certain way, helps the new initiatives with its existing distribution networks,
being a differential in relation to other peers
i

2019 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q2I 4Q21

OVERVIEW PEOPLE PORTFOLIO DIGITALIZATION VALUATION



Superior Value Proposition ABInBev

To a Future With More Cheers

Zé Delivery s Orders

Brazilian technology company with é years, more than 700 people and already consolidated as the We believe that the company is best positioned to capture the opportunity in
largest beverage delivery in the world

this and other possible future expansion markets by two factors: Logistics and
Relationship

Two main points for Zé Delivery: Relationship & Logistics

CQGR: 38% 20
44 million Orders
: Mark-up Assurance & Exposure to a Larger Customer Base
(o)
20%
Fixed Mark-up
i I

2019 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q2I 4Q21

OVERVIEW PEOPLE PORTFOLIO DIGITALIZATION VALUATION



Beat them at their Own Game

Orders Interviewed

The group ordered a total of to compare delivery
fees, time to deliver and temperature of the drink at the time of delivery

»
Marcelo | Zé Delivery Osds | iFood

“Zé has shorter distances
to cover, receives a fee for
long runs, and has a fixed
point to deliver from”

4
Julio | iFoo? Antbnio | Zé Delivery

Marcelo — Zé Delivery deliveryman

ABInBev

To a Future With More Cheers

Players Avg. Time Temperature St. Deviation

@ &f::‘::s:;xs 12.5 min -1.5°C 4.3 °C

Rappi 17.2 min 5.7°C 7.6°C
ifeod 19.4 min 6.8°C 9.3°C
N
The drinks from came , with a
difference of compared to Rappi and compared to iFood

OVERVIEW PEOPLE PORTFOLIO

DIGITALIZATION VALUATION



Route-to-Market “* ABInBev

To a Future With More Cheers

Why Zé Delivery is Better Positioned to Capture this Market

Distributing goods from raw ingredients to finished products is very complex and we believe AB InBev does it better, benefitting from its efficiency and geographical
footprint, which was pre-established prior to the company starting to address the DTC opportunity, translating into lower delivery fees.

Path to consumer — Looking into Brazil

2020 (USD)

Barrier for peers

Distribution Implementing an RTM
Over 100 CDs strategy takes on average
30 months and sustaining it
over 48 months — Ambev
has been developing its
strategy for the past two

Zé Delivery

serving more than |.1
Mn establishments in
Brazil.

decades

RTM Strategy Distribution Channel Reach Capillarity

| AmbeV’s reach surpasses 650.000 establishments

I Brazilian peers reach half

Value Levers

Sources: AB InBev, A.T Kearney Analysis, Brazilian Fiscal Registry

OVERVIEW PEOPLE PORTFOLIO DIGITALIZATION VALUATION



Taking Share of The Market

We chose to

ABInBev

To a Future With More Cheers

evaluate how effective the uptake Sca|abl|lty CUStomer CaptIVIt}/ SeI”Vice
A — — —
of food and beverage delivery —J —J —J
applications
Monthly Active Users*
@ &f:::::::.s
Dec/18 May/19 Oct/19 Mar/20 Aug/20 Jan/21 Jun/21 Nov/21
OVERVIEW PEOPLE PORTFOLIO DIGITALIZATION VALUATION



Taking Share of The Market

We chose to

ABInBev

To a Future With More Cheers

evaluate how effective the uptake Sca|abl|lty CUStomer CaptIVIt}/ SeI”Vice
A — — —
of food and beverage delivery —J —J —J
applications
Monthly Active Users*
Dec/18 May/19 Oct/19 Mar/20 Aug/20 Jan/21 Jun/21 Nov/21
OVERVIEW PEOPLE PORTFOLIO DIGITALIZATION VALUATION



Taking Share of The Market

We chose to

ABInBev

To a Future With More Cheers

evaluate how effective the uptake Sca|abl|lty CUStomer CaptIVIt}/ SeI”ViCe
. ) o )
of food and beverage delivery —J —J —J
applications
Monthly Active Users*
ifeed
f\.)!
CAGR: 25%
18.00
Dec/18 May/19 Oct/19 Mar/20 Aug/20 Jan/21 Jun/21 Nov/21
OVERVIEW PEOPLE PORTFOLIO DIGITALIZATION VALUATION



Positive Outlook for the

App Store’s score

5.0

& 25

4.8 4.5

:fgd

Future

Food deliverys install penetrations

e iFood

Rappi

Zé Delivery

ABInBev

To a Future With More Cheers

Jun/18

Feb/19

OVERVIEW

PEOPLE

PORTFOLIO

Oct/19

DIGITALIZATION

Jun/20

Feb/21

Oct/21
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Positive Outlook for the Future ABInBev

App Store’s score

5.0 4.8 4.5
Increasingly better service
()
More customers
. . More data
% & B 'fg‘

OVERVIEW PEOPLE PORTFOLIO DIGITALIZATION VALUATION



BEES

BEES

BEES is a B2B e-commerce
platform founded in 2019 to
transform the company’s
traditional sales model

USD 20 BN GMV

° SISIN 16
BEES IS IN
2.5 MN MAU - COUNTRIES
g’

OVER 78 MN ORDERS AVG. TICKET USD 256

ABInBev

To a Future With More Cheers



The B2B Market

Total B2B e-commerce sales

1
: . J China
Long-term relationship i b - !
1
: USA
1
1
I o
Churn control 1 Brazil
|
: Argentina
1
1
Higher margins ! Chile
1
2019 2020 2021
USD 475 Bn Online B2B insertion in relation to the total market
Total B2B Brazil
USD 4.74 Bn 31%
Online B2B Brazil
nline razi ﬁ 7
Brazil United States Japan
OVERVIEW PEOPLE PORTFOLIO DIGITALIZATION

ABInBev

To a Future With More Cheers

28%
15%
10%
6%

5%

1

1

1

| There is a lot of room for
, B2B e-commerce
| penetration in Brazil, being a
! market that has a very large
1 TAM to be reached

VALUATION



Upper Hand ABInBev

AB InBev B2B (BEES) Adoption (MAUs Heineken B2B (Heishop) Adobtion (MAUs
p p p

CQGR: 23.6% CQGR: 49.5%

The monthly users of BEES had a very large adhesion to the platform, having a very
large reach in a short period of time

0.3
2.5
2.1
1.5
'
Q320 Q420 Ql 21 Q221 Q321 Q421 Q419 Q420 Q221 Q321
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A New Approach to Grow ABInBev

BEES” GMV
7.4
BEES” highlights
USD 20 Bn GMV FY 2020 FY 2021
GMV
4.5
Orders
3.0
Avg.Ticket
- —
4Q20 1Q21 2Q21 3Q21 4Q21
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To a Future With More Cheers

A New Approach to Grow ABInBev

Client penetration B Non - penetration Gross Margm Phys'cal retail vs d’g'tal

e Global E-commerce Global Retail

E-commerce companies have
higher margins than their peers,
because of less robust COGS and
because of their operation

(TTTTTTTTT T T T T T s e 49.07- |

ABI represents 25% of a Point of Sale's
purchases , and other 75% comes from other
suppliers

- -

Marketplace’s revenue

The majority of products sold on BEES are made by
ABI, but there is the functionality to offer third-party
products too.

Direct sales” revenue

) This makes the system even more of a ‘one-stop shop’
for customers.

2014 2015 2016 2017 2018 2019 2020 2021

OVERVIEW PEOPLE PORTFOLIO DIGITALIZATION VALUATION



Is ABI Tackling this Right? < ABInBev

To a Future With More Cheers

Answer from a client’s perspective

In due course, and surveyed over in various regions in Sao Paulo, attempting to understand the company has
been so far in implementing change — the on AB InBev’s ability to and

How and
HEEBEENE:

is the platform?

How do you consider
the app’s ?

HEEBENE s

We interviewed them on March |2th in pubs in Sdo Paulo

How would you BEES’ BEES Engagement (DAU/MAL)

EEEED 4

When talking to bar owners we noticed a
to when buying their drinks, due to the and
of delivery.

1

' With the increased adherence

1 1

memmmeoo-- 'to the service, the !
\is showing levels

1 1

Interviewed

ago/20 jan/21 jun/21 nov/21
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Here for The Taking ABInBev

To a Future With More Cheers

Areas to be improved...

Chief BEES Officer I
Ricardo Tadeu

Lucas Amaral | I...

Ol

D+1 delivery

02

Service Route BEES geographic footprint

03

Service Time

04

Increase Sales

OVERVIEW PEOPLE PORTFOLIO DIGITALIZATION VALUATION
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Valuation




Volume Projection

AB InBev’s volume per region

North America E Middle America South America EMEA Asia Pacific

ABInBev

To a Future With More Cheers

South America == EMEA Asia Pacific

2022E 2023E 2024E 2025E 2026E

108.9
101.9 105.4 Revenue per hectoliter
98.5 ’
94:5 North Ameri Middle Ameri
88‘4 ort merica I € America
96.1 93.2
81.6
172.3
160.4 166.4
1335 141.4 148.5 1543
'
70.1
2018 2019 2020 2021
2018 2019 2020 2021 2022E 2023E 2024E 2025E 2026E
OVERVIEW PEOPLE PORTFOLIO DIGITALIZATION
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Revenue Projection ABInBev

AB InBev's revenue per region EBITDA Margin
North America B Middle America South America EMEA Asia Pacific North America ==Middle America South America EMEA Asia Pacific
9.9
9.4
8.8
Post-pandemic recovery 83
7.7
43.8%
6.7 6.5 6.8
5.6
57 16.7 17.7
M 125 14.1
2018 2019 2020 2021 2022E 2023E 2024E 2025E 2026E 2018 2019 2020 2021 2022E 2023E 2024E 2025E 2026E
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Yes, we would be a partner. ABInBev

Valuation: Discounted Cash Flow to Equity Exit Multiple vs. Exit Year
Ke 7.4% IRR
Growth Perpetuity 4.0% 125 1022 Io o B
16.8%
° 24% 18% 15% 13% 1%
Current Price (USD) 60.1 |RR
37% 25% 19% 16% 14%
Fair Value (USD) 82.2 529 31% 24% 20% 17%
i % 67% 38% 28% 23% 19%
Upside 36.8% Exit P/E = 16.0x
Ke vs. G Sensitivity Analysis “;: =
Upside b
43% 63% 90% 131% 199% - »

24% 39% >7% 84% 123% “The value of a financial asset is the present value of

10% 20% 34% 52% 78% future cash flows. If you don't believe that, please put

this aside and resume your normal daily activities.”

-2% 6% 17% 30% 47%

Michael |. Mauboussin
-11% -5% 3% 13% 26%

OVERVIEW PEOPLE PORTFOLIO DIGITALIZATION VALUATION



Risks to our Investment Thesis ABInBev

To a Future With More Cheers

Slowing down the uptake of digital initiatives

Implementation risk in culture change
=
O
(o]
(a
=
Inability to premiunize its portfolio in developing markets
Inability to pass through inflation in a scenario of high
commodity prices and weak currency exposure
Likeliness
OVERVIEW PEOPLE PORTFOLIO

DIGITALIZATION VALUATION



Keeping Tabs ABInBev

To a Future With More Cheers

Following-up the investment

Is the company sustaining the 4
" Is there wide-spread 4

Impact

Is it of the 4
Are gaining traction?

Have they managed to deploy in ?
"Is the in existing client base ?

L . . .

Likeliness

OVERVIEW PEOPLE PORTFOLIO DIGITALIZATION VALUATION
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| Presentation Index

Cover Conversation with the author Supermarket Ricardo Tadeu
Recommendation ESG Index DTC Highlight Valuation
Investment Thesis Jorge Paulo Lemann Field Research Volume Projection
ABI In a Nutshell Second Thesis Logistics Revenue Projection
Competitive Landscape Portfolio Strategy App’s MAUs Valuation
Measuring the Moat Premiumization NPS Risks

ABI Differentials Emerging Categories BEES

First Thesis Incrementality B2B

CEOQ’s mentality Looking Ahead Players

M&A Sinergies Third Thesis A New Aproach to Grow
Word frequency Zé Delivery Pub Owners

CONSTELLATION
nﬂﬂ Isabella Frigerio | Joao Mascarenhas | Lucas Amaral ASSET WANAGEMENT



|Appendix Index

|. Team’s Field Research [ll. Core Business V. DTC Dynamics

Aswath Damodaran Company History Global food delivery market share

- - Food Delivery
:z'lbrlzlloTZ:nzml Brands per Region Global Food Delivery
sicarco faced Implementing a RMT Strategy Online Grocery
Anna Ward ) . Uber Eats

Emol d Former Empl Ambev’s Capability to Distribute USA Food Delivery Revenue
ployees and former ployees Direct to consumer in the US
Supermarkets Grocery Delivery
Pubs in Sao Paulo
Measuring the temperature of beverages
Il. Company Leaders IV.Zé Delivery VI. BEES
C-levels Zé Delivery Drivers BEES Dynamics
Leaders Zé Delivery Peers BEES Adoption
= Zé Delivery Pricing Dynamics BEES Features

Zé Delivery TAM BEES Oportunity
Zé Delivery positioning

CONSTELLATION
nﬂﬂ Isabella Frigerio | Joao Mascarenhas | Lucas Amaral ASSET WANAGEMENT



|Appendix Index

VII. Sector Data

Beer Market Share
Alcoholic Market
Industry Overview
Beer Market
Market Volume

VIII. ESG

ESG Index |
ESG Index Il
Putting Change into Practice

Renewable Energy

ESG Strategy
ESG Raw Material

IX. Python Analysis

Breweries across USA
Opportunity in India

X. Case Studies

Ayds and Corona Brand
Kodak

Henry Schein and BEES
Tobacco Industry

Xl. Macro Thesis

Macroeconomic Analysis |
Macroeconomic Analysis |l

Macroeconomic Analysis |l

Macroeconomic Analysis lll|

nﬂﬂ Isabella Frigerio | Joao Mascarenhas | Lucas Amaral

XII. Financial Analysis

Peers

Maubosin Value Added
ROIC Breakdown
ABI’s Revenue
COGS Breakdown
CAP

DEBT

Xlll.Valuation Model

P&L —Volume Projected

Cash Flow

Excess Return
North America
Middle Americas
South America
EMEA

Asia Pacific

Global Exports
Volume Expectation

CONSTELLATION

ASSET MANAGEMENT



ABInBev

Team’s Field Research




Aswath Damodaran ABInBev

Aswath Damodaran
Professor at NYU
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Fabricio Zonzini ABInBev

Fabricio Zonzini
president at Beyond Beer
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Ricardo Tadeu ABInBev

Ricardo Tadeu
Chief BEES Officer

GHQ-US-NYC-BEES-El Colmado

(7))
c
.9
)
(qe)
(%]
|
()
>
c
O
O
|
>
O




%)
c
o)

=
(4]
7]
C
)
>
c
o)

O
C
>

O

Anna Ward

Anna Ward
Euromonitor analyst

ABInBev

To a Future With More Cheers

Lucas Amaral | InFinance Insper




a Future With More Cheers

TABInBev
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Employees and Former Employees
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To a Future With More Cheers
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Pubs in Sao Paulo
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Fast Delivery Platforms ABInBev
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Measuring the temperature of beverages ABInBev

Players Avg. Time Temperature St. Deviation

& 2o 12.5 min -1.5°C 43°C

17.2 min 5.7°C 7.6 °C
ifeod 19.4 min 6.8 °C 9.3°C
N
The drinks from came , with a
difference of compared to Rappi and compared to iFood

<
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ABInBev

Company Leaders




C-Level ABInBev

Schools: @\/\[harton & _IJ

UNIVERSITY 0f PENNSYLVANIA

THe LONDON SCHOOL
or ECONOMICS anp
POLITICAL SCIENCE W

Universidade de S5do Paulo

UNIVERSIDADE FEDERAL
DO RIO DE JANEIRO

Holding an MBA at The Wharton School, Michel is in AB Inbev

I Michel Doukeris: since 1996 and is the current Zone President North America

Graduated at the Federal University of Rio de Janeiro, Nelson
I Nelson Jamel: joined AB Inbev +20 years ago and is the current Chief People
Officer

Graduated at University of Sao Paulo, Fernando is in AB Inbev

I e since 2004 and is the current Chief Financial Officer

Graduated at The London School of Economics and Political
| Pedro Earp: Science, Pedro is in the group since 2000 and is the current
Chief Marketing and ZX Ventures Officer

DN
c
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o
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L eaders ABInBev

Schools: MICHIGAN LAW HARVARD
UNIVERSITY OF MICHIGAN T.H. CHAN
@ SAINT LOUIS A THE UNIVERSITY
UNIVERSITY. . OF ARIZONA.
Graduated at Harvard T.H. Chan School of Public Health, Ezgi
I Ezgi Barcenas: is in AB Inbev since 2013 and is the current Chief Sustainability

Officer

Holding a JD degree from the University of Michigan Law
I John Blood: School, John joined AB Inbev in 2009 and is the current Chief
Legal and Corporate Affairs Officer

Holding a JD degree from University of Arizona, Katherine
| Katherine Barret: joined the group in 2000 and is the current General Counsel

Holding a MBA from Saint Louis University, Peter joined the

P K :
| eter fraemer group 30+ years ago and is the current Chief Supply Officer
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L eaders ABInBev

g R AR CHICAGO

Schools:

STANFORD
BUSINESS

fa)
82
[o}]
oc
[ng=
o=
- m

Holding a Master degree from Harvard Law School, Ricardo is
I Ricardo Tadeu: in the group since 1995.Today he is the Chief B2B Officer and
leads the BEES app

Holding 3 different degrees from the Stanford University
I Lucas Herscovici: Graduate School of Business, Lucas joined the group in 2002
and is the current Chief Sales Officer

Holding a specialization degree from the University of Chicago,
| Ricardo Moreira: Ricardo joined the group in 1995 and is the current Zone
President Africa

Graduated at Universidad de Buenos Aires, Pablo joined the
group 20+ years ago and is the current Chief Direct to
Consumer Officer

| Pablo Panizza:
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L eaders ABInBev

HARVARD
BUSINESS SCHOOL

LEICESTER

Schools: ( % DE MONTFORT 0
b, UNIVERSITY ‘:z?

UL A

Holding a Master degree from KU Leuven, Jan is in the group

I Jan Craps: since 2002.Today he is the Zone President Asia Pacific

Graduated at DeMontfort University, Jason joined AB InBev in

I Jason Warner: 2009 and is the current Zone President Europe

Holding a MBA degree from Harvard Business School,
| Brendan Whitworth: Brendan is in AB InBev since 2013 and is the current
Anheuser-Busch Chief Executive Officer

Graduated at Catholic University of Pernambuco, Carlos
| Carlos Lisboa: joined the group in 1993 and is the current Zone President
Middle Americas
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Leaders

ABInBev

To a Future With More Cheers

The Business School
for the World®

Schools: @ Wh art on

UNIVERSITY 0of PENNSYLVANIA

W FGV

Jean graduated at Getulio Vargas Foundation and holds

Jean Jereissati: Executive Education degrees from Insead and Wharton. After
passing by a lot of ocupations around the world into AB InBey,
Jean is now the Chief Executive Officer of Ambev

OVERVIEW

PEOPLE

PORTFOLIO DIGITALIZATION VALUATION



ABInBev

Core Business




Company History ABInBev

:I_“-PiE \,‘__;gj\\%lnterbrew \;%i:\\\}lnterbrew

a“"u*"ﬂc %-'NU*‘J“:S b
STELLA STELLA e e X — ki
Labatt BECK'S 'nBev ABInBev  ABInBev

ARTOIS ARTOIS

[ -
(] () ( ] () o ( )
1366 1987 1995 1995 2004 2008 2004 2013 2016  Today...

gRAA ambev

\x\"‘“"’/@

m @uilm®

)
k=
©
£
|_
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Brands per Region

North America

Middle America

ABInBev

To a Future With More Cheers

South America EMEA

1
-

A

APAC

-

L&
B 0
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Implementing a RMT Strategy

DESIGN

0— 4 Months

A
v

FORMAL
KICKOFF

A

Route-to-Market transformation program benefits

Spread change from the top down,
setting the mandate and the need
for change to get attention

Set up a transformation office, and
establish a governance and cadence
structure

PILOT AND QUICK WINS

3— 12 Months

 ——_—

Shift individual ownership of the
change from the bottom up

Celebrate early wins, and unlock
constraints

Seek nominations for new initiatives

ROLLOUT

12 — 30 Months

Magnitude of the effort

Deepen underlying cultural principals,
and change behavioral norms to secure
commitment

Understand what generates the staff’s
commitment

Identify what they need to succeed

ABInBev

To a Future With More Cheers

SUSTAIN

30 — 48 Months

v

Sustain the change establishing the
ecosystem and controls to deliver
promised performance

Build long-term capabilities

Normalize program activities

Create continuous improvement in
methodologies

OVERVIEW

PEOPLE PORTFOLIO
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Ambev’s Capability to Distribute

Reach of Distribution Systems (Thousand Points of Sales)

ABInBev

To a Future With More Cheers

Ambev B Kirin + KOF Kirin
957 962
904 907
851
806
769
709 730
652
557 583
480
425
388
350
245
151
10 km 30 km 50 km 100 km 200 km 300 km
Distance from distribution centers

OVERVIEW PEOPLE PORTFOLIO DIGITALIZATION VALUATION 82



Diving into the Competition ABInBev

ABI’s market share per region ABI’s worldwide market share

2011 2013 2015 2017 2019
>N
— ,
') Top 4 peers’ market share
(%)
= *
C 1)
* o
D) @rlsberg 6.1%
()
- SO
—— 5.7%
s EXTALAE
0
O
G moLsoN€oois 4.5%

E. Europe W. Europe  Asia-Pacific MEA Australasia  N. America LATAM
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Zé Delivery




Zé Delivery Drivers ABInBev

Off Premise H On Premise
55%

Growing relevance of Online Sales and Convenient
access to beverages

63%

i 45% i i E
| ! 50% |
i i O JEITO DE SER
i L i Cold Beverages and Snacks
>~ B L I
GL) i o | Under Ih Delivery Time
2B . :
v = o :
N . Under Ih Delivery Time
“Q : Drinking Preference : : 2018 :

OVERVIEW PEOPLE PORTFOLIO DIGITALIZATION VALUATION



Zé Delivery Peers

ABInBev

To a Future With More Cheers

00:299

Receber agora em
Rua Quata, 339 - apto 134

SEDEDEDRINKS17

et
b
e

R. Quata, 339 v

Restaurantes Mercados Bebidas Farmacias Pe!

Ordenar ~ % Praretirar  Entrega Gratis  Valel

a

) CUPONS  Prosconomizar
99 concorrer a

’ 1ano de

iFood gratis

Ultimas lojas Ver mais

>

| O

0]
2>
O
A
‘0
N

Zé Delivery

R. Quata -

O que vocé quer comer?

Burgers Fast Food

Favoritos
Peca em segundos

Até 30%

Burger X Double Cookies
31-46 min - @ 21-36min - @ © 36—

Rappi

OVERVIEW

PEOPLE

PORTFOLIO

DIGITALIZATION

VALUATION



Zé Delivery Pricing Dynamics ABInBev

Competitive Pricing Dynamics
Zé Delivery ®Rappi M lfood Attractive due to pricing

BRL 5.1

Consumer Insights

BRL 3.1
Greater loyalty
BRL 2.3 BRL 2.3 :
BRL 2.2
BRL20 BRL2.I :
Incentive for Reverse logistics
>N ;
C .
v :
= |
K Adoption of Online Sales Channel
“\Q Skol (269ml) Brahma (350ml) Becks (330ml) i

OVERVIEW PEOPLE PORTFOLIO DIGITALIZATION VALUATION



Zé Delivery TAM ABInBev

! |
: 1Q20 2Q20 3Q20 4020 1Q21 2Q21 3Q21 4Q21 :
| | .
| . . |.Used Brazil as a Base Case
1 Beer Consum pticn in Brazil [Bn liters] 10.59 10.59 10.59 10.59 10.46 10.46 10.46 10.46 1
: Beer Consumption per capital [liters] 60 60 60 60 60 60 60 60 |
|
: Demographics I
1 Total Brazil Population [Mn] 202.6 202.6 202.6 202.6 214 214 214 214 !
1 Adult % N 69.69% 69.69% 69. 69% B69. 69% 69.69% B69.69% 69.69% 69.69% :
1 Aleohol Consuming N 23.90% 23.90% 23.90% 23.90% 26.40% 26.40% 26.40% 26.40% 1 .
| Consmptondays 2 2 2 2 2 2 : : : 1 2. Estimated orders TAM by number
|
! Legal Age to Drink 141 141 141 141 149 149 149 149 | M
| eehacormmng " " " " o " " = 1 through demographics
" #of Orders 84 84 84 84 98 %8 98 98 :
|
1 Sanity Check :
1 ‘Consum ption per occasion [licers] 0.46 1
! |
1 | . .
- . 2.Premised a USD| | Average Ticket
: # of Orders [Mn] 1.8 5.5 11 8.7 14 15 17 20 :
RS == | based on global and local peers to
: |
: .
| engeeket " uso) 1 1 n 1 1 1 1 1, arrive at our addressable market
|
: TAM [USD] 19,800,000 60,500,000 121,000,000 95,700,000 154,000,000 165,000,000 187,000,000 220,000,000 |
|
! |
|

>

| O

0]
2>
O
A
‘0
N
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Zé Delivery ABInBev

rFre T T T TTTTETTTETTETETETTETETETETETTEEETEEmE_E_-_—__——————— h}
| 1
" 1022 022 Eley)] 4Qn 1923 2013 Q1 401 1024 204 104 402 i
1 1
I I o Q Q
1 1
| Beer Consumption in Brazi 7 [Bnlters 10.71 1071 1071 1071 11 11 112 1112 1159 1159 1159 1158 55 A o grOWth on
I Beer Consumption per capital [liters] 60 60 60 60 60 60 60 60 60 60 60 60 ! o
: . reported figures for
| Demaographics 1 .
I Total Brazl Population (Mn] 254 215.4 215.4 215.4 26,6 26,6 26.6 26,6 217.9 217.9 217.9 a9 | 22E prO]eCted
| Adutd 1 69.69% 69.69% 69.69% 69.69% 69.69% 69.69% 69.69% 69.69% 69.69% 69.69% 69.69% 60.6% |
| AkoholConsuming 1 26.40% 26.40% 26.40% 26.40% 26.40% 26.40% 26.40% 26.40% 26.40% 26.40% 26.40% 640% nu mber of Orders
| Consumptondays #] 2 2 2 2 1 2 2 2 2 2 2 2 !
1 1
| LegalAgetoDrink 150 150 150 150 151 151 151 151 152 152 152 LI
| AcobolConsuming 40 ) 40 a0 ) | 40 40 40 40 40 w0 !
#of Orders 99 % % % % % 9 9 100 100 100 100
1 1
! t |00Mn Orders TAM
I Sanity Check |
: Consumption per occasion [liters) :
1 1
1 1
1 — 1 H
| 20eleny '+ USD819 Bn in
I #of Orders (Mn] n 1 % i " 3 41 48 52 56 63 7O
| 1
: Qe 55% 55% 55% 55% 55% 55% 55% 55% 55% 55% 55% 5% | Ad d ressa b | e Reve nue
1 1
1 |
| Average Ticket 7 usp) 11 1 1 11 11 11 11 11 11 11 11 no! b)’ FY2 5
| 1
|TAM (USD] 238,700,000 255,750,000 289,850,000 341,000,000 369,985,000 196412500 449,267,500 528,550,000 573476750 614439375 696,364,625 819252500 |
1 1
1 |

>
| O
0]
2>
O
A
‘0
N
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Zé Delivery Positioning

Ambev’s comments on Z¢é Delivery

ABInBev

To a Future With More Cheers

4QI19
1Q20
Rating on top download platforms
2Q20
Zé Delivery Ifood Rappi Uber Eats My Heineken
Play Store 49 48 42 43 48
3Q20
S # Reviews (‘000) 335 6100 1000 3000 6
i
Q 4Q20
.Z App Store 4.9 4.8 45 47 47
a
) 1Q2l # Reviews (‘000) 209 5131 360 389 2
OVERVIEW PEOPLE PORTFOLIO DIGITALIZATION VALUATION
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28 Global Food Delivery Market Share

USA Food Delivery Market Share (%)

B Grubhub

DoorDash

Uber Eats

Europe Food Delivery Market Share (%)

China Food Delivery Market Share (%)

W Meituan

Ele.me

South America Food Delivery Market Share (%)

ABInBev

To a Future With More Cheers

| ]
Just Eat m [food
Deliveroo Uber Eats
Uber Eats )
Rappi
OVERVIEW PEOPLE PORTFOLIO DIGITALIZATION VALUATION



28 Food Delivery

Food Delivery Global Users (bn)

2017 2018 2019

ABInBev

To a Future With More Cheers

Platform-to-costumer users (mm)

450

2017 2018 2019 2020

Platform-to-costumer users (mm)

590

2017 2018 2019 2020

OVERVIEW PEOPLE

PORTFOLIO
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a8 Global Food Delivery ABInBev

Food Delivery Projected Market Value($bn) Food Delivery Market cap July 2021 ($bn)

225

=@ Meituan

195
Can gauge, through the data provided in the App, the
170 consumption habits of users, including price
sensitivity, to recommend other things they will like.
155
140
36 EE— 36
18.8
2021 2022E 2023E 2024E 2025E 2026E Meituan Eleme DoorDash Instacart Uber Eats Delivery = Dominos

Hero

OVERVIEW PEOPLE PORTFOLIO DIGITALIZATION VALUATION



&8 Global Food Delivery

Food and grocery revenues by country 2020 ($bn)

Food and grocery revenues USA ($bn)

I I 2017 2018 2019 2020
I I E I o

China Europe South-east  South India
Asia America

Food and grocery revenues China ($bn)

2017 2018

2019

ABInBev

To a Future With More Cheers

2020
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& Global Food Delivery

Food Delivery GMV 2020 ($bn)

75
30.2
20.3
12.3

Meituan  Uber Eats  Just Eat Delivery DoorDash Deliveroo
Takeaway Hero

ABInBev

To a Future With More Cheers

Food Delivery Net Loss 2020 ($mm)

Delivery
Pinduoduo Hero Uber Eats Dingdong  Zomato Missfresh  Deliveroo

Annual Orders (mm)

Delivery Uber Eats DoorDash  Just Eat Ifood Deliveroo  Zomato
Hero Takeaway
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(@8 Global Food Delivery ABInBev

Food Delivery Revenue ($bn) Food Delivery App Revenues ($bn)
Swiggy
Zomato
GoFood m
lfood Uber Uber Eats recorded a 152% increase in
GrabFood m Eats revenues between 2019 and 2020.
Deliverooo m
DoorDash 29
Delivery Hero 29

Ele.me(Alibaba)

Just Eat Takeaway

S
oo Y

Uber Eats

Meituan 10.2

2017 2018 2019 2020
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One step a head ABInBev

Zé Delivery, Rappi and Zé Delivery app install base and open rate

Rappi Mifood mZé Delivery
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SV N SV Qv N4 SV N
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Uber Eats ABInBev

Uber Eats annual Revenue (Bn) Uber Eats supported restaurants

2017 2018 2019 2020 2021 2017 2018 2019 2020

Uber Eats users (Mn) Uber Eats cities avaible

21
— [ 5 . S —— 1000

2016 2017 2018 2019 2020 2021 2017 2018 2019 2020 2021
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100

USA Food Delivery Revenue

USA Food Delivery Revenue

CAGR: 16.6%

13.7
10.4

2015 2016 2017

2018

2019

2020

ABInBev

To a Future With More Cheers

USA Food Delivery Market Share

Uber Eats e DoorDash Grubhub Postmates

DoorDash has passed all its peers and established
itself as the leading food delivery app

m—

2016 2017 2018 2019 2020 2021
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U Direct-to-Consumer in the US ABinBev

Direct-to-consumer e-commerce sales in the United States

129.3
I11.5

2019 2020 2021 2022 2023

Traditional Retailer

I B A

Manufacturer Wholesaler Distributor Retailer Consumer

Direct to Consumer

> > &R

Manufacturer Website Consumer
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L Grocery Delivery ARinBey

Grecery Delivery Revenue ($bn) Grocery Delivery App Revenues ($bn)
Wolt 0.34
. . . GoPuff 0.39
In groceries, new entrants are still appearing every few weeks,
especially in Europe. However, consolidation has begun, GoPuff
acquired two startups in Europe and Uber Eats acquired Glovo m
Cornershop. Expect more of these in the near future.
2017 2018 2019 2020 neuedhe
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ABInBev

BEES




BEES Dynamics ABInBev

The B2B Platform provides an end-to-end Customer Experience

-~
-
4

>N
')
=
o BEES
=
o
Q DIGITAL COMMUNICATIONS DIGITAL LOGISTICS ALGORITHMIC SELLING
0
_8 Deliver timely and personalized Visibility on delivery route and Predictive orders and personalized
0O information to customers arrival status promotions
O
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BEES Adoption ABInBev

| 1

| 1

e ' !

0s Produtos BRF ’l“‘H L Brazil IMn : >85% :

e ! !

1

» “8 Colombia 500k i >85% |

(4] : :

suas compras :a;oh:ugm ) E Peru 500k | 75% |

b 30 Pontos! g  produtosgrtis ” Mexico 100k i 70% i

© m— : Cadastre-se e ganhe 3.000 pontos, na hora! 2

3 LLI Argentina 100k | i

C € y as Ecuador 100k . >90% i

o ! :

& Dominican Republ 100k : i
|

O Rolled out in 16 Countries South Africa 50k i >90% i

| |

Q El Salvador 50k ! |

s . . 1 1

) Package of Online Solutions United States 10k | i

%) I I

o= Panama 10k ! |

0.0 Broad Product Assortment : :

'_a Paraguay 10k | |

| 1

I

; L Canada Ik | :

0 Digital Wallet : .

T Uruguay Ik : i

L e
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BEES Features ABInBev

Browse for products, place orders, earn rewards, arrange deliveries, manage invoices, access

Use business insights
Outout Data collected from client interaction with platform - Clicks, time spent browsing per
ey brand, response to pop-ups, response to emails, preference per geography
Improving route-to-market given data that considers marketing aspects of the business,
Output use

such as targeting a desired product penetration or service in a defined market niche

Reducing traditional beer sales number of visits (1.3x-1.4x/week) hence enabling different Neto

Operational efficiency use of the workforce

_____________________________________________________________________________

Easy-to-use platform with personalized 'suggested baskets' based on the size of the of Brazilian BEES users already use

I
I .
i store, order history, geolocation and knowledge of product success elsewhere | the recommendations

oTTToomooTsoossooooooes . How and
. Satisfaction was proved | . . . . . . 5.0
by the team’s field | is the platform?

I
' research

L. . How would you BEES’
/ EEEEID «

c
RS,
‘n
o)
a
0]
1 S
o
o)
=
@
>
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LA BEES Opportunity AbinBev

ABI’s BEES platform is well ahead of Heineken’s B2B platform — at current levels 2x of Heineken’s 2025 target
B Heineken 2021 mHeineken 2025 Target = ABI BEES 2021

Team Estimates for BEES’ GMV based on Growth Rate and Management Guidance

20
BEES™ GMV
3
- 4Q20 3Q21 2Q22E 1Q23E 4Q23E 3Q24E
Heineken 2021 Heineken 2025 Target ABI BEES 2021
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ABInBev

Sector Data




Beer Market Share ABInBev

World Latin America
AB InBev mHeineken M Carlsberg m China Resources Molson Coors AB InBev mHeineken Cervejaria Petropolis
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
Middle East and Africa North America
ABInBev M Heineken M Castel Groupe Diageo ABInBev mMolson Coors  m Constellation Brands Heineken

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

«
)
«
A
o
®)
)
O
Q
(Vo)
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Beer Market Share ABInBev

Australasia Asia Pacific

AB InBev mKirin Holdings © Heineken ® China Resources ' AB InBev B Tsingtao Brewery i Carlsberg

HE B EEEENE
cEAEENENEE

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
Eastern Europe Western Europe
m Carlsberg mHeineken ® Asahi Group " AB InBev " Molson Coors Heineken  mCarlsberg ®AB InBev Oetker-Gruppe

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

(4]
)
«
A
o
O
o
O
()
V)
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Alcoholic Market ABInBev

To a Future With More Cheers

Global Alcoholic Market Size Types of Drinks
Beer Wine Spirits Ready-to-Drink Cider /
—O - O - -
199 bn lites 26 bn liters 20 bn liters 6 bn liters 2 bn liters

Beer is a beverage produced by a process involving fermenting cereal grains, water, and yeast.

515.2
492.7
470.7
444.2 Wine is a popular alcoholic drink produced through the fermentation of grape.
Spirits are alcoholic drinks made from grains or vegetables that goes through a process of
fermenting and, later, distillation.
(4]
']
<
D Ready-to-drink are packaged cocktails sold in a prepared form, ready for
(- consumption.
O
() Cider is an alcoholic drink produced through the fermentation of juice of apples.
v 2016 2017 2018 2019 2020 2021
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Industry Overview ABInBev

Penetrations of beer consumption at home

(A
Industry
65% i
63%
62% |
61% i
61% i
i iWith the increased adherence i
"""""" ‘| 'to the service, the !
8 1is showing levels |
- B B BB EREEERERE
L &
o
)
]
(p) 2013 2014 2015 2016 2017 2018 2019 2020 2016 2017 2018 2019 2020
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Beer Market ABInBev

Beer sold Market participation by volume

13.5

2

PETROPOLIS

13.3 13.3 \X. :
Heineken
ABInBev

2016 2017 2018 2019 2020 2018 2019

(4]
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O
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s
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wn
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Market Volume ABInBev

Western Europe million litres Eastern Europe million litres

2006 2008 2010 2012 2014 2016 2018 2020 2006 2008 2010 2012 2014 2016 2018 2020

(4]
i
()
O
. G
@)
s
O
()
wn

OVERVIEW PEOPLE PORTFOLIO DIGITALIZATION VALUATION



ABInBev

ESG




ESG Index ABInBev

hbs.edu/ris/Publication%20Files/SSRN-id1964011 6791edac-7daa-4603-a220-4a0c6c7a3f7a.pdf

Name Category Description  Peso |Pes[:- %
Resource Efficiency/Energy Efficiency Policy Environmental Does the comp 1.75 17.9%
Emission Reduction Policy Elements/Emissions Environmental Does the comp 1 10.3%
Emission Reduction/CO2 Reduction Environmental Does the comp 1 10.3%
Emission Reduction/Transportation Impact Reductic Environmental Does the comp 1 10.3%
Environmental Supply Chain Management Environmental Does the comp 1 10.3%
Product Impact Minimization Environmental Does the comp 1 10.3%
Product Innovation Environmental Does the comp 1 10.3%
Resource Efficiency/Water Efficiency Policy Environmental Does the comp 1 10.3%
Waste Reduction Total Environmental Does the comp 1 10.3%
Employment Quality/Policy Il Governance Does the comp 2 17.4%
Internal Promotion Governance Does the comp 1.75 15.2%
Bonus Plan for Employees/Employees Governance Does the comp 1.5 13.0%
Human Rights/Policy | Governance Does the comp 1.25 10.9%
Employment Quality/Palicy | Governance Does the comp 1 8.7%
Generous Fringe Benefits Governance Does the comp 1 8.7%
Human Rights Contractor Governance Does the comp 1 8.7%
Management Training Governance Does the comp 1 8.7%
Training and Governance Does the comp 1 8.7%
Positive Discrimination Social Does the comp 1.75 16.7%
Employee welfare Social Does the comp 1.25 11.9%
Product Responsibility/Policy | Social Does the comp 1.25 11.9%
Product Responsibility/Policy Il Social Does the comp 1.25 11.9%
Community/Policy | Social Does the comp 1 9.5%
Community/Policy Il Social Does the comp 1 9.5%
Diversity and Opportunity/Policy Social Does the comp 1 9.5%

Health & Safety /Policy Social Does the comp 1 9.5%

Human Rights/Policy 1l Social Does the comp 1 9.5%

X
)
o
c
O
N
L
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ESG Index ABInBev

Description  Peso Peso % Does the comp 1 9.5%
Does the comp 1.75 17.9%| Does the comp 1 9.5%
Does the comp 1 10.3%| Does the comp 1 9.5%
Does the comp 1 10.3%
Does the comp 1 10.3%
Does the comp 1 10.3%
Does the comp 1 10.3%
Does the comp 1 10.3%
Does the comp 1 10.3%
Does the comp 1 10.3%
Does the comp 2 17.4%
Does the comp 1.75 15.2%
Does the comp 1.5 13.0%
Does the comp 1.25 10.9%
Does the comp 1 8.7%
Does the comp 1 B.7%
Does the comp 1 8.7%|  Environmental .75 7.5 8 8.5 .75
Does the comp . 57% social 10 775 3 6.75 9.5
Does the comp 1 8.7%
Does the comp 1.75 16.7%| _Governance 8.5 5.25 5.25 7.25 1.75
>< Does the comp 1.25 11.9%| Final Score 9.75 6.B3 5.42 7.50 9.00
-8 Does the comp 1.25 11.9%
< Does the comp 1.2 11.9%|  #preencher as células com o ndmero 1 caso g empresg cumpra o requisito
w Does the comp 1 9.5%
V)
L
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To a Future With More Cheers
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ESG - Putting Change Into Practice ABInBev

Environmental A
- O O !
I . e , ,
! The Impact of Corporate Sustainability on Organizational Processes and
: Performance
I
1
! Robert G. Eccles, loannis loannou, and George Serafeim | Harvard Business School
1
I
! Corona’s 6 pack:
1
l
I
I
85 : The combines with recycled wood fibers to crate a
> ! paper board that it’s as strong and durable as a regular six packs
O :
) 1
n :
- | I
= - Turning barley st [ fib ini
c g y straw into paper fibes uses in its
o—| production
(),
()
0
= It the Corona brand: near the beach at the same time more
0 resistant and sustainable
O MBI * ; SNEW
— nBev » arlsber MOLSON €ools .
w To a Future With More Cheers Heineken: Cﬁﬂ g:ﬁ? m iﬁ
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Countries Where ABI Uses Renewable Electricity ABInBev
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ESG — Strategy ABInBev
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ESG — Raw Material ABInBev

Water use per liter for one liter of end product Beer volume with PET packing (billions liters)
17.5
>N
C 17.3
')
(%]
-
17.2

O
c
(& 17.1
)
)
0
(4]
Ha)
(% ABI Heineken Carlsberg 2021 2022E 2023E 2024E 2025E
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ABInBev

Python Analysis




Breweries Across the United States ABInBev

Y.read()
map_client = googlemaps.Client(API_KEY)

pALE

get place info(location name):

=1

try:

response = map_client.places(query=location name)
results = response.get( 'res
return results
ption as e:
print(e)
return

wb = openpyxl.load_workbook('C
wsList = wb.active

LastRow = wsList.max_row

for i in range(2, 50):
try:

place_info = get place info(wsList.cell(i, 1).value
wsList.cell 3).value = place info[ 'formatted_ add
wsList.cell 2).value = place info[ 'nam
wsList.cell(i, .value = place info[ "pl
wsList.cell(i, .value = place info[ ‘ra
wsList.cell(i, .value place info["

(i,
(i,

DN
|
)
(7))
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O
=
o
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0O
)
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Opportunity in India ABInBev

Y.read()
map_client = googlemaps.Client(API_KEY)

pALE

get place info(location name):

=1

try:

response = map_client.places(query=location name)
results = response.get( 'res
return results
ption as e:
print(e)
return

wb = openpyxl.load_workbook('C
wsList = wb.active

LastRow = wsList.max_row

for i in range(2, 50):
try:

place_info = get place info(wsList.cell(i, 1).value
wsList.cell 3).value = place info[ 'formatted_ add
wsList.cell 2).value = place info[ 'nam
wsList.cell(i, .value = place info[ "pl
wsList.cell(i, .value = place info[ ‘ra
wsList.cell(i, .value place info["

(i,
(i,
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|
)
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()
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ABInBev

Case Studies




Case Study:Ayds and Corona Brand ABInBev

To a Future With More Cheers

The importance of positive brand awareness

Ayds and Corona were two companies with brand image issues due to the dissemination of a disease with the same name as the company’s product. However,
it is visible how they handled those problems differently and suffered the consequences of their strategies.

According to The New York Times, during the HIV/AIDS epidemic in

the 1980s, the diet candy Ayds’ sales dropped 50%

APPETITE
SUPPRESSANT

approximately and the brand finally went out of business.
CANDY

Ehe New Jork Eimes

Trending: Corona beer memes and that it is willing to pay $15 E Tm/IES

Million to change the name of Coronavirus

By - TIMESOFINDIA.COM Updated: Feb 4, 2020, 14:35 IS

ENTERTAINMENT TIMES

AN ASCEMTIAL COMPAMY

7

% By June 2020, latest Nielsen stats showed sales were up What do booming sales for Corona
g 39% for Constellation Brands, led by the Corona family, beer say about brands?

5 up a staggering 50%. WARC
S
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Case Study: Kodak ABINBev

To a Future With More Cheers

Demand for photographic film dropped rapidly In 2001, FujiFilm was far more diversified than
after its peak in 2000 due to digitalization Kodak

Kodak Revenue Streams (2001) FujiFilm Revenue Streams (2001)

1%

S N O NN W O O d NN S NN W 0 ) O
D DD DN O OO O O O O O O O oA o
O 0O O O O ) O OO O O O O O O o O O
A+ 4 A4 4 4 N NN~~~ S S .
Photo Finishing W Health Imaging Photo Finishing Systems M Imaging Systems

If Kodak hadn’t been afraid of seizing the opportunity and leveraging its capabilities to take share in a market that it

had an inherent advantage, it could arguably be the largest company in the digital cameras sector, not having been
outpaced by peers due to fear of cannibalization.

(7))
.9
O

-

)

(79 ]

)

(79 ]

(qv)
O

OVERVIEW PEOPLE PORTFOLIO DIGITALIZATION VALUATION



.
o
v
()
R
|
S
i)
Q
Z

BEES and Henry Schein — Case Study ABInBev

ABI pretends to increase its network effect with their digital brands, Zé Delivery and BEES.

The network effect is a phenomenon whereby or
participants . The Internet is an example of the
network effect. Initially, there were few users on the Internet since it was of little value, but
as more users gained access to the Internet, they produced more content, information, and
services, its value drastically increased.

It increases the value of a platform between three channels, one of the being
aggregating demand from fragmented parties or consumers. One such company is Henry

Schein.

I
I
' FAHENRY SCHEIN® | < BEES
I : The company has created its network
: | I effect by gathering sparse demand from |
I : local odontology shops for dental
: I materials. BEES pretends to do the
» I : same, by centralizing the supply of
I 5
. Q | fragmented bar and restaurant demands. =D LT
: 4/&' tﬁﬂﬁ 2 | E E'*I_EIEI ﬁ

.
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Case Study:Tobacco Industry ABInBev

Global Beer + BB industry - % volume share of SB + BB, % Global Beer + BB industry — change in volume share of SB + BB,
aggregate EBIT margin and EBIT/HL (USD, 2020 FX — rhs) aggregate EBIT margin (bps) and EBIT/HL (USD, 2020 FX - rhs)

25 25% 200 12%

150 10%

20 . 20%
8%
100
. ’ 6%
| 15% 50
' | L
- Ih 1 _ |

10% 2%

50 I
0%
% |
-100 -2%
0%

-150 -4%
2005 2007 2009 2011 2013 2015 2017 2019 2006 2008 2010 2012 2014 2016 2018

[9,]

'

o
o

[9,]

(9]

o

B EBIT per HL (rhs) EBIT margin % SB + BB I EBIT Margin SB + BB share (bps) % EBIT/HL (rhs)

(%)
.9
o
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Case Study: Tobacco Industry ABInBev

US e-cigarette retail value share — three different BAT organic EBIT margin change, Tobacco vs NGP
leaders since 2012
70% 400 8%
60% 300 7%
50% 200 6%

40% 100 ‘ 5%

9 4%
30% 0 ] %

20% -100 3%

10% / 200 2%

(70}
9 0% 300 1%
v ° T ©
-
t” -10% -400 0%
) 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2013 2014 2015 2016 2017 2018 2019 2020
g I Tobacco margin change NGP margin impact
U —JUUL =——=BAT/RAI IMB/Blu JT/Logic MO Organic EBIT growth (RHS)
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ABInBev

Macro Thesis




To a Future With More Cheers

Macroeconomic Analysis ABInBev

Brazil 12-month accumulated CPI

12
10
8
6
oﬂ 4
(%)
2
(qv)
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O
o
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Macroeconomic Analysis ABInBev

Yield Curve BR Product Gap
Yield Curve BR 6
13.2
5
13
4
12.8 3
12.6 2
12.4 1
0
12.2
R 1
o
2 2
(q°]
c 11.8
< 3
0] 11.6 u
rul
O
o] 11.4 5
Z 126 378 630 882 1,134 1,386 1,638 1,890 2,142 2,394 2,646 jan-12 jan-13 jan-14 jan-15 jan-16 jan-17 jan-18 jan-19 jan-20 jan-21
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Macroeconomic Analysis ABInBev

USD/BRL Brazil Exports
5.8 300
5.6
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240
5
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c
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Macroeconomic Analysis ABInBev

To a Future With More Cheers

USD/BRL
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Macroeconomic Analysis ABInBev

Core PCE (%) Yield Curve
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Macroeconomic Analysis ABInBev

I Household net worth
Gov debt % of GDP
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Macroeconomic Analysis ABInBev
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Raw Materials | ABInBev

Soybean Price Corn Price
2,000 800
1,500
700
1,000
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500
0 500
2002 2005 2008 201 | 2014 2017 2020
400
Wheat Price
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Raw Materials |l ABInBev

To a Future With More Cheers

Barley Price Exporters of Barley 2019
3,000
France
Russia
2,500 Australia
B Argentina
Canada
2,000 Ukraine
United Kingdom
B Others
1,500
(72 1,000
(%
z\ As a large part of the exported volume of raw materials comes from Russia and Ukraine, its
(qv) price was directly affected. So that companies whose portion of costs is linked to its
C 500 quotation are also impacted, as in the case of ABl. However, considering its hedging policy
< that aims to mitigate possible variations in the prices of raw materials on which the
o) company depends, the company will suffer this impact in a reduced way, considering that it
LU had locked its price at the level of | to 2 years ago, besides the fact that these new
O 0 contracts are valid for another 2 or 3 years yet.
f 2006 2009 2012 2015 2018 2021

OVERVIEW PEOPLE PORTFOLIO DIGITALIZATION VALUATION



Packaging | ABInBev

Aluminum Price US PPI Aluminum Cans And Can Components
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Packaging |l

US Producer Price Index PPI Plastics Bottles Index

ABInBev
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US Producer Price Index Glass Containers
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Freight Costs ABInBev

US Producer Price Index General Freight Costs Index Baltic Dry Index
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Peers Comparison ABInBev

Anheuser-Busch InBev Heineken

e Gross Margin % EBIT Margin % Net Income Margin % e Gross Margin % EBIT Margin % Net Income Margin %

E3— B— 7% E— ———FEA

16%

18% 15%
9%
2012 2013 2014 2015 2016 2017 2018 2019 2020  202I 2012 2013 2014 2015 2016 2017 2018 2019 2020  202I
Carlsberg Group Constellation Brands
%)
(>n\ e Gross Margin % EBIT Margin % Net Income Margin % = Gross Margin % EBIT Margin % Net Income Margin %
o 49% ;
c - —a o
<
Ko}
‘L:) - 10%
o] 14%
k= %
Ll 2012 2013 2014 2015 2016 2017 2018 2019 2020  202I 2012 2013 2014 2015 2016 2017 2018 2019 2020 202l
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Maubossin Value Added

40.0%

35.0%

30.0%

25.0%

20.0%

15.0%

10.0%

5.0%

0.0%

-5.0%

ANHEUSER-BUSCH INBEV SA

u KWEICHOW MOUTAI CO LTD-A

WULIANGYE YIBIN CO LTD-A

BROWN-FORMAN CORP-CLASS B

CHINA RESOURCES BEER HOLDING

mBEIING YANJING BREWERY CO-A

EUNITED SPIRITS LTD

f(x) dx > 0; excess return

® HEINEKEN NV
CONSTELLATION BRANDS INC-A
CARLSBERG AS-B

B SAPPORO HOLDINGS LTD

B CIA CERVECERIAS UNIDAS SA

B HITE JINRO CO LTD

BOSTON BEER COMPANY INC-A

mDIAGEO PLC PERNOD RICARD SA

m BEIJING ENTERPRISES HLDGS AMBEV SA
ALLIANCE GLOBAL GROUP INC ANADOLU EFES BIRACILIK VE
® TREASURY WINE ESTATES LTD mLUZHOU LAOQJIAO CO LTD-A
LOTTE CHILSUNG BEVERAGE CO REMY COINTREAU

B GUANGZHOU ZHUJIANG BREWERY-A  mVINA CONCHA Y TORO SA

NIGERIAN BREWERIES PLC EAST AFRICAN BREWERIES LTD

® ASAHI GROUP HOLDINGS LTD
KIRIN HOLDINGS CO LTD
JIANGSU YANGHE BREWERY -A
mBECLE SAB DE CV
BEIJING SHUNXIN AGRICULT-A
B DUCKHORN PORTFOLIO INC

MARIE BRIZARD WINE & SPIRITS

ABInBev
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B MOLSON COORS BEVERAGE CO - B
THAI BEVERAGE PCL

m DAVIDE CAMPARI-MILANO NV

B TSINGTAO BREWERY CO LTD-A
TAKARA HOLDINGS INC

mUNION CERV PERU BACK& OHNS-I
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ROIC Breakdown ABInBev
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AB InBev revenue ABInBev
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COGS Breakdown

AMBEV COSTS

COGS (%)

There are 4 main componets that represent 68% of cost of goods and sales

ALUMINIUM 20%

FIXED 709
COASTS 0%

2
(%)
2
c
<
s
o
-
c
=
L

ABInBev
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The other costs are:

[ Glass
PET

B Other indirect costs
Sugar
Corn

Rice

OVERVIEW PEOPLE PORTFOLIO DIGITALIZATION
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CAP ABInBev

Net Operating Profit After Tax

E Cash
Cost of Capital - hxcess Las

Steady State Value =

Investment . (Return on Capital — Cost of Capital) .Competitive Advantage Period
Cost of Capital . (1 + Cost of Capital)

Future Value Creation =

CAP = (Value .WACC — NOPAT) .

1. (ROIC — WACC)

% Value = 2241 1 (Roic —waco) I + WACC
= T Wace T “wacc - )
c

<

.S I + WACC

c

(qv]

=

L
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Debt

Debt Service Coverage Ratio

3.01
2.92

.66 1.69

148 |4
.45 6 139

1.25

0.87 08I

2.65

2.10

1.56

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

ABInBev
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H Interest Coverage Ratio (ICR)

768 777 778 7177

7.24
6.51
5.86
5.25
4.84
4.64
4.00
3.80
3.22
I 291

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
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Debt ABInBev

Net Debt / Equity H Net Debt / EBITDA
5.8l
2.32
2.25
210 480 473 48
455
1.82
| 68 3.99
1.55
|.43 3.44
1.31 a0 125 1.29 2.94
.ﬂ 1.18 113 .16 . 53
(7,) 2.34
2> 217 1.98 97 1.98
= 98 196 196 197 1.
(4]
<
.S
@)
C
e
iC 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
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£l P&L —Volume Projected

1
N 2017 G 2019 2020 2021 2022 2023 2024 2025 2026 [N
Total Yolume "000h] 502, 246 615,882 611,988 559.820 561.426 530,644 581,678 606,888 623.751 639471 655.415 670,561 I
P EEE i &5 as " 55T Fau " FRc sa T EL Zau T o I
Cirganic: growth (000K 1.008 1174 5,205 [31.954) 50,979 25210 16,56 15,7139 15,344 15,146 1
o frftocs frgtser fc -a FaEr e v kg ok e 1
Scope [4.302) [53.342) (4 602) 1172 55 - - - n" m- 1
I - R Rrics £ Friree Frfree S Ffres Friree frfses :
Revenue 46,926 53.939 56,444 53.042 52,332 46,881 54,305 59.577 63,6844 B7.957 70,943 74,205 :
s P daw -E -ia -ARd ity T o g8 s T das X
Organic growth 2.7 2512 2,268 [1.335) 7.230 5.885 4,347 4,453 4,175 4,103 |
Pt 3 &5 &35 -8 fodty Pty A Fan T T g " |
Fx impact 437 [1.853 [ [3.412) 326 [614) [650) [740) [T32) [541) 1
o a3 -F 3 =T -& 5 Frpcie =X =i R fice R e R fice 1
Scope [7E3) 14,081 (315 154] (132] (]} Lx]} 0 o" m" !
g =Xefs -7, ey Ry -7 45, frdiey Friree ke gt G :
Revenusthl 354 87.6 32z 33.2 883 33.4 1024 105.6 :
i -85 s =R Rt S5 e gt |
Pricedmiz effect B gy e 54 LXCxy L 1
1
COGS [18.346) 21171 (21,386 [19.932) (20,365 (19633 [23.097) [25.959) [27.937) (29,545 (31.013 [(32.494 1
e e ras =& S -Fa frasr 17 ger aN o S o A |
¥ of revenues 2 33.2% T 37.6% 359 41,3 42.5% 43.6% 43,8 43,7 43,7 43,8 :
COGSHhH [36.5) [34.4] (34.9) [35.5 [36.3] [37.00 [33.7 [42.8] [44.5] [46.2] [47.31 [48.5] :
oy -5aw Py 13w T idrosy raw e e FER e iy |
1
___________________________________________________________________________________________________________________ 1
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£ Volume projected
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1
: PG 2017 ) 2019 2020 2021 2022 2023 2024 2025 2026 [
1 Total Volume "000h] 502 246 615.882 611,368 953,820 561,426 530,644 S81.678 606,868 623, 751 639,471 655, 413 670, 551 !
1 a=aT Sren Rl -Ean axe "’ -E5x " oo R s o o 2aw " st :
! Organic grawth (000K 1.003 1174 5,203 [31,854] 50,973 25,210 16,563 15,713 15,944 15,146 |
! S Qs Fricy T -5 T o R San L8 S8 ety 1
: Scope [4,302) [53.342] [4.602) 1, 1?2 25 - - - n" me o
| e =& -5 =& Fricery L Lot prtres L Loty fofety :
1
I Revenue 46 926 93,939 56 444 53.042 92.332 46, 881 94,305 93577 63.544 B7.957 70,943 T4.205 :
! e=ET oy iy Ry -1E - et beols = ey 8% saw " gt
! Organic: grawth 2771 2812 2,268 [1.985] T.230 5,885 d 347 4 453 4 175 4103 1
: g ol $55 Rl -FaEn Mo A e oy Ity g’ g&w "o
| Fx impact 437 [1.853) (2, BE3) [3.412] 326 [E14) (B3] [7d0) [732) [8d1) !
1 e Lkt By RV -85 bty -1 =X Ry -ra By !
1 Scope [TE3) (4,061 [315) [Sd] [132] (o (1] 0 n" mr :
: o =X - Rk = - £, Frfey Lk L L |

1
: Feverwshl 934 a7.6 922 4.7 932 924 10z.4 1056 082 0.7 1
| o -8 3w 53 gy -rasr iy Caey iy S5 oty I
1 Price/mix effect S o 35 oy 54 -k e Fasr J :
1
I COGS [16.346) (21171 [21.386) [13.932]) [20,365) 13.633) [(23.097) [25.953) [27.937) [29.543) (31013 [(32.434) :
! a=aT Mo ds Lo Ry it -Xan B s ran san S g an 1
: ¥ of revernues 391 3924 TR 37BN 38,93 419 4250 43,6 43,85 43,7 437 43.8% 1

1
: COGSHI [36.2] [3d.4] [34. S] [359.6] [36.3] [37.0] [39.71 [42.8] [44.8] [46.2] [47.31 [43.5] !
1 i d -EEY L rE 3 sy TEY PO & iy A SR :
1
___________________________________________________________________________________________________________________ 1
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Cash Flow

ABInBev
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: [CashFlow | 2015 2016 2017 2016 2013 2020 201 20zp 2024
| EEIT Normalized 14,552 15,522 11,813 17,m 16,420 12,724 14,440 13,031 17221
Depreciation and intangible amertization 3152 3477 4,278 4,260 4,655 4,535 4,765 5530 6,376
! Changes in Working Capital 1786 13 213 52 (51 532 2453 2,081 1181
1 Penzion contributions and uze of provizionz [443) [EX] [&18] [483) [T15) [E16] [375] - -
1 Dividends received 22 43 142 141 160 51 106 - -
I Interest and taxes [paid) ! received [3,964) [5,377) [5352) [7.064] [6,876) [6,331) [6,535) [6,342) [7.131)
1 Inkerest (1,603 [2,721] [3541) [4,017] 3740 [4,055) (3355 [4,245) [3,545)
1 Taxes [2,355) [5.256] [2.141) [3.047) [3.138) [2.306] [2.410] [2,636) [3.343)
| % of P&L tax charges S5 1535 a2y 4% 3% 1% 103% 100% 100%
Okher items [mainly cash exceptional ibems & restructuring] [1,505] [2 655 (4221 131 [245] [E4] [204] 201 24
! CAZHFLOY FROM OPERATIONS 14,121 10,110 15,430 14,663 13,396 10,891 14,793 15,962 17,591
: % of EBITDA TEx 5% Tox BTX B4% 63X T T 5%
1 Met capex [4,337) [4.765) [4,124) [4.643) [4,554) [3.688T) [5.433) 5,851 [T.753)
1 % of sales 2% 5% 3% BE% 2.3% A% 10.1% 5%
: Raintenance CAPEX 5,530 [6,376]
| % of DiEs 100.0%
Growth CAPEX [1.261) [338)
: % of zales 0.5% 0.5%
1 Acquizitions ! dizpasals [521] [43,470) TI08 [288) [252] 10,518 [444)
1 Proceeds from saled [acquisition of ] T debt securities 163 [5,553) 4,557 1236 - -
1 Dther [inlc. Procesds from disposal of other assets] [241] [256] [ET] [327] 33 [232] 4]
1 CAZHFLOW FROM INYEZTING (4,330 [60,077) 1,854 [3,365) [5,073) 5,336 I5,8T8) I6,851) [1,763)
1 % of Met Revenues
! Dividends paid [Dividends + Minorities) [7,366] [,450] [3,275) [7.761) [5,015) [1,800] [2,364) [3,261]. [4,044)
I Proceeds ! [repayments] of laans, baorrowings and papment of leaze liabi 457 B2ETS [2,351) [4,707] (5,443 [&,755] [2,042) [222] [e53)
| Proceeds from the izsues of share capital 5 - -
| Zhare buyback (1,000
| Proceeds from Bud Asia IPO 5578
1 Olkher [incl nek Finnnee cosks obher bhan inkerest] [T17] (3,434 [1,745] [1477] [E23] 2050 262
1 CAZHFLOY FROM FINANCING [9,281) 50,731 [21,004] [13,945]) [8,512] [5,475]) [11,144) [3.483) [4,T03]
1
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Cash Flow

CASH FLOW FROM INVESTING _

[1,350)

[60 l]_i'-'l'-'l

7854

I3 3;’:5‘]

I5 l]'l'S-i'i

IS, 8?8‘i

1
| I
| 1
| 1
1
| I
1 6,336 [6,851) [7,343) [1,763) [8,158] [8.534) [8,910) [3,286] [3,661) {10 034) :
| % of Met Revenues |
1
1 Dividends paid [Dividends + Minaritics) [T36E) [Z.450] [3.275) [T.781) [5.015) (1500 [2.364] [3.261L [3.634] [4,044] [4,331) [&,566] [13,257) [14,250] [14,667] [15,003) !
1 Fracecds ¢ [repayments) of loans, borrowings and payment of lease liabi 457 62 675 [3.351) [4,707] [&.443) [&.755) [3.042) [222] [3.033) [653] 4,534 [5.121) [5,303) [5.172) [3.255) [2.053) I
| Proceeds from the izzues of zhare capital H - - - - - - - - - 1
) Share buyback [1.000] 1
| Praceeds from Bud Azia IPO 5575 . 1
Other [incl net finance costs, other than interest] [T17] [5,4:34) [1,745] [1,477] [B25] 2,050 262 1
: CAZH FLO'W FROM FINANCING [3,281) 50,73 [21,004] [13,945) [&,512) [&,475]) [11,144) I3, 483] [6,722) [4,T03) [8375) [13,987) [13,1066) [13,423] [I7,922) [I7043) 1
: Oxhers m 58] [3) 45] [54) :
1 CONEOLIDATED CASH FLOW 235 2,212 [3.250) [234] &.688 [2,623) 5,627 2,561 5,113 1,446 [2.807) [7.374) [7.173) [5.300) [4,108) :
1 FX Impact [1F16] 121 [313] [145] 398 [ET4] [528] - 2 o o = = = - -
1 CONSOLIDATED CASH FLOW INCLUDING FX 1,656 1,833 [3,398) 164 8,014 [3,155) 5,627 2,561 5,113 1,446 [2 807T) [7,3T4) [7,173) [5,300) [4,108) :
: BoP Cazh 6,323 8,573 10,472 T.074 T.238 15,252 12,097 1,725 20,286 25,405 26,850 24,043 16,663 3,430 4,130 |
| Changs in cash 1656 18533 [3.333) 164 014 [3155) seat 2,561 N3 1445 [2.507) [71.374) [7.173) [5,300) [4,105) 1
I EoF Cash 6 323 8,573 10472 7.07T4 1.238 15,252 12,097 17.725 20,286 25 405 26,850 24,043 16,663 3.430 4. 130 a2 1
1
! FCF 5,342 11,306 10,014 E,542 1,204 9,300 2,110 9,283 9,822 10,421 11,180 11,733 12,243 12,621 12,935 1
: % of EBTDA 2% B 465 4% 425 455 44% 425 425 42% 43K 4% 445 4% 43% 1
1
| I
| 1
| 1
| 1
e e e e e e e e e 1
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xcess Return
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. |
! 1
! I
! I
! 1
! I
! I
! 1
! I
! 2015 2016 2017 2018 2013 2020 2021 2022 2023 2024 2025 2026 2027 2028 2023 2030 1
! Adjusted Het lncome 3,335 6,308 1932 6,451 8,089 3,612 5.725 6,41 .31 8,024 8,633 3,333 3,620 10,173 10,476 10,71 1
I Normalized EBIT 14,682 15,522 17613 w.im 16,420 12124 14,440 15.031 16,226 221 18,135 18,992 19. 740 20,423 21,025 21,542 1
1 NOPAT 12,040 12,278 13,753 12,353 12,637 &.793 10337 1,273 12,163 12,916 13.601 14,244 14,805 15,317 15.763 16,156 |
I
1 Inrested Capital !
1 Met Deb 42,543 114,164 106,027 102,540 35,504 5,31 TE T3S 0,554 65,285 53,507 53467 51,154 52,615 54,625 56,670 5E,T45 !
| Equity 45,113 1425 0,220 04 54,553 T3 T340 4,165 §3622 25,605 102,053 104,593 103,911 102,354 00,513 3,204 |
| Total Capital 86,262 195,563 186,247 1T 744 160,357 161,662 156,073 155,051 154,307 155,115 155,560 156,046 156,523 157,003 157,483 157,343 1
| WK + PPLE + Intangibles [2x. Goodwill) 38.280 58,160 58,982 58. 782 51,746 54,296 52,113 51,300 51,208 51,440 51,821 52,441 52,963 53483 54,000 54,510 1

I
I ROE 20.5% 1.7 10.0% a.0x 3.6% a.3% 1.2% 1.7 &3% 4% &.5% &3% asx 33x 10.4% 10.6% 1
| ROIC - inc. Goodwill 15.6% B.3% 4% T O EX = B.TH 3N A% BN N E a1 454 R:EY 0.0% m0.2% 1
1 ROIC - ¢x. Good 211% 23.3% 21.0% 21.5% 16.2% 1a.ax 22.0% 23.8% 25.1% 26.2% 21.2% 26.0% 26.6% 23.2% 23.6% |
I
| 1

1
I

I
I

1
1

I
! I
! 1
1

1
I

I
I
| 1
e e e e e e e e e e I
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. |
! 1
! I
! I
! 1
! I
! I
! 1
! I
! 2015 2016 2017 2018 2013 2020 2021 2022 2023 2024 2025 2026 2027 2028 2023 2030 1
! Adjusted Het lncome 3,335 6,308 1932 6,451 8,089 3,612 5.725 6,41 .31 8,024 8,633 3,333 3,620 10,173 10,476 10,71 1
I Normalized EBIT 14,682 15,522 17613 w.im 16,420 12124 14,440 15.031 16,226 221 18,135 18,992 19. 740 20,423 21,025 21,542 1
1 NOPAT 12,040 12,278 13,753 12,353 12,637 &.793 10337 1,273 12,163 12,916 13.601 14,244 14,805 15,317 15.763 16,156 |
I
1 Inrested Capital !
1 Met Deb 42,543 114,164 106,027 102,540 35,504 5,31 TE T3S 0,554 65,285 53,507 53467 51,154 52,615 54,625 56,670 5E,T45 !
| Equity 45,113 1425 0,220 04 54,553 T3 T340 4,165 §3622 25,605 102,053 104,593 103,911 102,354 00,513 3,204 |
| Total Capital 86,262 195,563 186,247 1T 744 160,357 161,662 156,073 155,051 154,307 155,115 155,560 156,046 156,523 157,003 157,483 157,343 1
| WK + PPLE + Intangibles [2x. Goodwill) 38.280 58,160 58,982 58. 782 51,746 54,296 52,113 51,300 51,208 51,440 51,821 52,441 52,963 53483 54,000 54,510 1

I
I ROE 20.5% 1.7 10.0% a.0x 3.6% a.3% 1.2% 1.7 &3% 4% &.5% &3% asx 33x 10.4% 10.6% 1
| ROIC - inc. Goodwill 15.6% B.3% 4% T O EX = B.TH 3N A% BN N E a1 454 R:EY 0.0% m0.2% 1
1 ROIC - ¢x. Good 211% 23.3% 21.0% 21.5% 16.2% 1a.ax 22.0% 23.8% 25.1% 26.2% 21.2% 26.0% 26.6% 23.2% 23.6% |
I
| 1

1
I

I
I

1
1

I
! I
! 1
1

1
I

I
I
| 1
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Geography SOTP: North America
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Total Yolume "000LI
L d
Organic growth ['O00KI]

L d

Organic growth
Homg

FX impact
Foey

Foope
Facnd

Revenus'hl
o
Pricedmix effect

COGS
Laand
% of rewenues
COGSMh
Eand
Inflation [Marth America]
Gross profit
poey
Gross margin
IGEA

Foey
% of revenues

15,603

1321

(6.122])
F9.2%
[51.5)
0.5%
3,481
B0

[4.113)

2016
116,530
Rl

15,638
AT

1543
Lt

[5.858)
RS
31.5%

[50.1)
BAE
1.4%

3,840
ot
[

[4.438)
nar
28.5%

2
113,496
ZEY
[3.817)
e
423

adr

15,587
Y
(28]
esr

22
an
145
XS

1313
SR
LA

[5.777)
L
3%

[50.3)
L&Y
2.9%

3,510
AT
62.3%

[4.361)
FE
28.0%

2018
110,726
4T
[2,546)
pery

76

an

15,504
-REY

140.0
Zar
LY
[5.765]
XS
2%
[52.4)
2T
2.6%
8,733
-8
B2.8%
[4.413)
L

285%

2019
108,133
AZEY
[2.643)
jerny

50

aar

15,488
Rofs g
25

a2
[43)
R

3

Fof

143.2
EET
SET

[5.731)
SE
ITd%

(53.6)
X
13%

4,637
Ay
B2EX

[4.373)
e
28.0%

2020
106,846
xS
[1.525]
Ty

238

asr

15,622
o3
114
20
23]
L3
43
Foh g

1462
s
e
[5.&70]
147
IE%
[54.5]
ZAT
13%
8,152

Fef2
BRA%

[4.363)
T

28.0%

20 2022
106, 365 106,365
-84 Gar

47 -
aar
T2 -
am
16,257 17,037
48 LA
507 a0

ot L&
144 -
a8y
116] -
A
1520 1593
FAET LET
X
[6.185]) [6.556])
Far £ar
FE0% F5.5%
[57.8] 613
o[ sar]
4.7 B.0%
10,072 10,481
ol 3 £
GO B1.5%
{4.763) {5.026)
2D EX A
2A3%

2023
106,965
Loty

AR

ARAT

1T, 480
SEY
447
4.3

far
Zar
165.4
e
28T
(6.727)
EXs
5%
[62.3)
28T
2R%
10,754

3
615%

[4.984)
ErH

28.5%

2024
107,072
A

o7

g

ARAT
17,981
SAT
]
i
AT
LAY
1679
SET
S&T
[6.888)
ST
F8.3%
[64.3)
et
2.5%
1,083

FET
BLTX

[5.127)
258

28.5%

202
107,215
SAr
143
S

fotet

18,437
SR
456
SR

fodit

fetit

wan
et o 3
s o

[7.035)
xS
2%
[E5.6]
Zar

n,402
et
618X

[5.257)
258
285%

r

2026
107,393
SET

13

“£ET

GAT
18,874
24T
437
24T
aar
ST
157
281
22T
(7.188)
EEH
F8.1%

(66.3]
24T

1,686
EEY
61.3%

[5.381)
248

28.5%

r

2021
107,608
fosc g

215

ottt §

aar
13328
24T
454
24T
1
=220
1736
Zar
xS
[7.3456)
X
35.0%
[6&.3]
28T
1,381
£5T
B2.0%
[5.51H)
e

285%

r

2028
107,853
oty

25

ot 3

ety
13,793
¥
4n
24T
aar
gy
1536
227
22
[7.511)
22
31.9%

[63.6)
Zal
12,288
268
B2.1%
[5.645)
248

285%

r

2023
108 147
feti g
2485
poci 3

aar
20,288
X
430
£5r
aar
aar
1576
e
e
(1.681]
EX
A%
[T.0)
Zar
12,607
EET
BZIY
[5.785)
L5

28.5%

2030
108471
feti g
24
potics 3

oty

20,737
el t
s03
SA

@y

[7.859]
X
%

[12.4]

2ar

12,938
LAY
62.2%
[5.330)
258

28.5%
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Geography SOTP: Middle Americas

ABInBev

To a Future With More Cheers

Total ¥olume 000

poy
Trganic growth ["000A)
oy
Feape
poy

Revenne

poy

Drganiz grawth
pop

Fi impact
poy

Scope
oy

Fiewenuelhl
poey
Pricaimix affect

coGs
poy
% of revenues
COGEh
poy
Inflation [Latin America]

Grass profit
poy
Grocs margin

SGEA
peoy
% of revenues

2015
T0,20%

6,335

=181

(1.955)
30.6%
[21.8)
10.5%
440
B34

[2.170)

FEA%

2016
&.66T
f oy

3. 740
REEF

&2
-REr

(3.007)
28
30.8%

[25.3)
prEr
5%

6. 733
FLEY
B3.1%

(3.140)
ERa g
32.2%

2017
122,837
Far
1805
LEL
2522
Sl

10,713
e
51
o
(1)
-aar
246
23y

&7.2

£
Loy

(2.195)
£.3F
23.8%
(26.0]
28F
6.5%
1.524
e
10.2%
(3.292)
Py

a07%

2018
128,503
EX3
4,521
ERE

385

a8k

1614
X
1033
LS

[153)
L4

3
am

a0.2
Rl
£

(3.536)
447
28.7%
(25.3)

oty
4%

&.278
ooty
3%

(3.176)
FA
21.5%

2013
133537
R
4555

e

(380
R
[148)
P

9.2
BE:3
oy

(3.543)
547
23.8%
[26.5)

EET
2.6%

8.363
(23
TD.2%

(3.051)
LA
255%

2020
120,800
25
[13,510)
-4RE
1,073
A&

&5.0
B
Kl

(3.331)
£
33.2%
(278)

E= 4
2.8%

6. 701
SLEEY
66.5%

(2.710)
=HE
21.0%

2021 2022 2023
41447 148,513 154, 460
s o EXoy
20,645 T.072 5341

e L
i . -
EE aar

12,541 14141 15,660
SRar fEEts LT
2,485 1,758 1,730
FLEY foieiy ke
1* 155 (212)
a5 R

5 . .

L aar
557 352 14
£ET 2L £
£ET sy
[4.428) (5.235)  (5.924)
K& Loy s
35.5% 3T.0% 31.8%
[315) 552 [36.4]
AR £ET
£.2% 12.6% 5.8%
8,113 8,906 8,736
et SET Ex]
647X 63.0% B2.2%
(3.143) (3.664)  [4.055)
T 541" B

51 25.8%

2024
160418
A
5,355
S

2l

16, T05

104.1
28
L2

(6.396)
£t

38.3%
[32.3)
PE

10,303
LS
61T

(4.329)
&

25.8%

2025
166,376
ERT
5,355
AR

2l

106.1
2l
FE

(6.544)
rot
38.8%

[41.1)
RE

10,308
L5

2026 2027 2028 2023
172,318 174,226 184,062 189,868
ST Er X R
5,342 5,308 5,856 5785
SET LY X a8
] SR 28 28y
18,625 19,625 20,650 21,697
5T 4T ar e
1,233 1,273 1313 1357
nar X s ey
[265) (273 (284 (310
“LEr “LEr -LEE LEr
X S8Y 28 a8y
1081 0.1 nzz 4.3
rar rar ey L8y
EX X X X
(T.313)  (T.803)  (8,315) (5.848)
.51 R £ET 4T
39.3% 33.8% 40.5% 40.5%
[42.4] (43.5] (45.2) (46.6]
X X s2r X

11.822 12,335 12,850
L5 Ea 3 EX
60.2% 5a.T% 53.2%

(+.826)  (5.085)  (5.351) (5.622)
55T ¥4 5T £ 3
25.9% 25.9% 25.9% 25.9%

2030
195.564
ety
5,636
FOY

288

22,766
450
1,334
54T
[3285)
s

288

6.4
L2
EEY

(2.402)
557
43%
[45.1)

FalE

13.365
£0F
SE.TX

(5.8939)
&5
25.3%
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Geography SOTP: Middle Americas

ABInBev

To a Future With More Cheers

Total ¥olume 000

poy
Trganic growth ["000A)
oy
Feape
poy

Revenne

poy

Drganiz grawth
pop

Fi impact
poy

Scope
oy

Fiewenuelhl
poey
Pricaimix affect

coGs
poy
% of revenues
COGEh
poy
Inflation [Latin America]

Grass profit
poy
Grocs margin

SGEA
peoy
% of revenues

2015
T0,20%

6,335

=181

(1.955)
30.6%
[21.8)
10.5%
440
B34

[2.170)

FEA%

2016
&.66T
f oy

3. 740
REEF

&2
-REr

(3.007)
28
30.8%

[25.3)
prEr
5%

6. 733
FLEY
B3.1%

(3.140)
ERa g
32.2%

2017
122,837
Far
1805
LEL
2522
Sl

10,713
e
51
o
(1)
-aar
246
23y

&7.2

£
Loy

(2.195)
£.3F
23.8%
(26.0]
28F
6.5%
1.524
e
10.2%
(3.292)
Py

a07%

2018
128,503
EX3
4,521
ERE

385

a8k

1614
X
1033
LS

[153)
L4

3
am

a0.2
Rl
£

(3.536)
447
28.7%
(25.3)

oty
4%

&.278
ooty
3%

(3.176)
FA
21.5%

2013
133537
R
4555

e

(380
R
[148)
P

9.2
BE:3
oy

(3.543)
547
23.8%
[26.5)

EET
2.6%

8.363
(23
TD.2%

(3.051)
LA
255%

2020
120,800
25
[13,510)
-4RE
1,073
A&

&5.0
B
Kl

(3.331)
£
33.2%
(278)

E= 4
2.8%

6. 701
SLEEY
66.5%

(2.710)
=HE
21.0%

2021 2022 2023
41447 148,513 154, 460
s o EXoy
20,645 T.072 5341

e L
i . -
EE aar

12,541 14141 15,660
SRar fEEts LT
2,485 1,758 1,730
FLEY foieiy ke
1* 155 (212)
a5 R

5 . .

L aar
557 352 14
£ET 2L £
£ET sy
[4.428) (5.235)  (5.924)
K& Loy s
35.5% 3T.0% 31.8%
[315) 552 [36.4]
AR £ET
£.2% 12.6% 5.8%
8,113 8,906 8,736
et SET Ex]
647X 63.0% B2.2%
(3.143) (3.664)  [4.055)
T 541" B

51 25.8%

2024
160418
A
5,355
S

2l

16, T05

104.1
28
L2

(6.396)
£t

38.3%
[32.3)
PE

10,303
LS
61T

(4.329)
&

25.8%

2025
166,376
ERT
5,355
AR

2l

106.1
2l
FE

(6.544)
rot
38.8%

[41.1)
RE

10,308
L5

2026 2027 2028 2023
172,318 174,226 184,062 189,868
ST Er X R
5,342 5,308 5,856 5785
SET LY X a8
] SR 28 28y
18,625 19,625 20,650 21,697
5T 4T ar e
1,233 1,273 1313 1357
nar X s ey
[265) (273 (284 (310
“LEr “LEr -LEE LEr
X S8Y 28 a8y
1081 0.1 nzz 4.3
rar rar ey L8y
EX X X X
(T.313)  (T.803)  (8,315) (5.848)
.51 R £ET 4T
39.3% 33.8% 40.5% 40.5%
[42.4] (43.5] (45.2) (46.6]
X X s2r X

11.822 12,335 12,850
L5 Ea 3 EX
60.2% 5a.T% 53.2%

(+.826)  (5.085)  (5.351) (5.622)
55T ¥4 5T £ 3
25.9% 25.9% 25.9% 25.9%

2030
195.564
ety
5,636
FOY

288

22,766
450
1,334
54T
[3285)
s

288

6.4
L2
EEY

(2.402)
557
43%
[45.1)

FalE

13.365
£0F
SE.TX

(5.8939)
&5
25.3%
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To a Future With More Cheers

L Geography SOTP: South America ABInBev

1
|
| 2015 2016 2017 2 2013 2020 2021 2022 2023 2024 2025 2026 2027 2028 2023 2030 |
Toral Yolume '000k 150,268 139,896 140422 135618 139664 144209 156,622 164,285  167.575 170926 114345 111832 181.358 185006 188,716 192431 1
I o £S5 Errs EAT ErTS xS EAY e 2ar sar sar sar ErT e e xS |
1 Cirganic grarwth ["000K) 1,505 (5002 5857 4,452 2430 1567 3,286 3,35 5,413 5457 3557 3,588 3,700 5174 "
| e asr sET Z&T £ &7 2o 2o 2ot Zar 2y 2oy Zar Zar
I Siops [7in 185 159 a3 (67) - - - - - - - - - 1
gy AT EY aer aar aar e aar aar aar aar aar a8t a8t a8t 1
|
1 Revenue 1m.281 10,145 1613 10,239 ara 8,092 10,265 1,032 1864 12,756 13.622 144439 15.237 15.982 16,683 !
| o - PE s [y s : e 2 ey ner 81 £ sr 458 TS 1
Crganic grarwth 1,244 757 324 24 2,118 1,070 a3l 1072 1155 1441 1124 1102 1,076 1,043 1
1 - L=ar 15 £ rar ey S Ex EE Ex £81 £3E rEr ner EAY |
1 Fi impact Bl [2.025) [1:355) [2.305) [655) 235 (Z24) (240 (2551 (275 (2am) [514) (551 [547)
| e sar AT ST 2S5 S “2ET pEr- per- pEr- 3 I 22y 22y fex |
Siops (57 [106) 1l [115) [&1) - - - - . . N N N |
| gy -tar X aar pES AT e aar aar aar aar aar a8t a8t a8t |
|
| Frevenuethl 751 725 g7 561 0.6 625 5.5 63.4 5.2 6.6 T s2.4 s4.7 6.7 !
" o AT Har PEAY £a1 ey L4z L4z L4z 45 458 E4E 288 2.5 1
Pricelmix effect ey o Ex S A R LA LA £ET L8 13 2 45T 1
|
1 COGS (3.802) (3.693) (4.389) (3.542) (4.003) (3.786) (4.763) (5.376) (5.708) (6.036) (6.383) (6.750) (1.138) (T.548) (1.982)  (B.441) !
| oy e s -AEEE 4.5 EXs EXS pEEry EES EE EE EE B X EE RS 1
X % of revenuss F51% 4% 3T8% 3T5% 40.8% 46.8% 50.2% s2.4% 1% 50.5% s0.0% 4365 43.4% 4a5% 43.8% S0.6% 1
1 COGEMHI [25.3) (2641 (313 (28.3) (287 (26.3) [50.4) 32,7 (540 [55.3) (2661 (58.0) [2.4) (40.5) (42.3) (43.9) !
| . Prss AT ey LT &5 mar[ mer Fx SR SR SR SR ERE ERE i I
| Inflation (Eraail] ax ax 4% 4% 4% 3% S ] 4% 1
|
1 Grozs profit 7,480 6,452 1,235 6,397 5,782 1,306 4,73 1,389 5,334 5,827 6,375 6,372 731 1,688 8,000 8,242 "
| o FEET Lo -HEE REE ety xS Exs s S5 S4E AT ¥13 e 458 T
" Grozs margin BE.5% B36X B2.2% 625% s3.1% 55.2% 43.5% 476 45.5% 43.0% s0.0% s0.4% S0E% S05% S0.1% 43.4% 1
|
1 SGEA (3.133) (3.111)  (3.423) (2.9T6) (2.732)  (2.417)  (2.762) (2.993)  (3.217)  (3.459) (3.720) (3.972) (4.213) (4.443) (4.660)  (4.865) |
1 e EE e -tna ] Ry A £k nEr aEr aEr 3 X L5k 458 44E
| % of revenues aTa% F0.T% E3.5% 23.1% 265% 28.8% Z3.1% 28.2% 28.2% 28.2% 2a.2% 28.2% 28.2% 28.2% Z8.2% 1
|
I Other operating incomelcpeases 580 352 354 268 201 521 337 434 466 501 538 575 610 644 675 705 |
1 o EREY anr ey feryes IES BREY S5 ner nEr ner £81 £ 5r xS 47
| % of revenues LEHY 35% 51% 28% 2% 6.4% 4.2% 4% 4% 4% 42% 4% 4.2% 4.2% 4.2% 1
|
|
— |
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ABInBev

To a Future With More Cheers

L Geography SOTP: EMEA

1
! 2015 2016 2017 2018 2013 2020 2021 2022 2023 2024 2025 2026 2027 2028 2023 2030 1
I Total ¥olume "000LI 69,158 134,821 131,692 87135 85,888 76,207 &6, T07 91,042 94,684 87535 100,450 102,453 104,508 106,533 108,731 110,905 |
1 e 28 SRS el s ¥ Y Pr-s Sar sar ErS Zar £ar £ar xS I
1 Drganic growth ['000K]) 1,027 1323 2,525 [356E) 10,775 4,335 3,642 2,541 2,926 2,008 2,043 2,080 2132 2,175 |
1 pow AET p£33 Exs - M Frg Fer Fol et Jeti Zar 2o ey
| Scope [4156]  [46.458] [4,072) [115) [275] - . . - . . . - . !
| P S SR PEN ey Y BT LAY far aor LAY far aor BT :
: Revenne 5638 3,700 10,344 8,368 191 6,835 8,032 9,204 10,157 10,936 na74 1,920 12,384 12,866 13,366 13,886 1
ey £ET S ESE AEET WA HET 1 e X EST S& S8Y X3 XS 1
! Organic growth 5B 33 zE (555 1154 1353 1,025 H50 647 56 555 [ L] 54 1
I e E&r s Er23 BT AT a8 e ERH el 45T A5 45 FAS A5 |
1 F¥ impact 208 163 (523 [234) 377 161 (52 [102) (03] [115) [113) [124] (23] [134] I
1 o e 16 s -G £ -t -ty Ny R Ry -ty Ny -t |
1 Zeape [130] [2.458) [203) I} [3E4) - - - - - - - - -
| ey Fxrs ZEAT “2EF rs EXH GAT ErS LAY S P23 LG LY GaT ErS :
: Fevenusthl #5 Ha 785 6.0 32,1 Fa.1 325 1013 1073 fz.d 4.2 .3 155 120.7 224 125.2 1
e AR EXS ELET Pr 25T S5 Sl X FEg Lar LEr FE Lar [E3 [E1 1
: Pricetmix effect Ef- L&Y S ai ZET A& EX33 ZEL Z&T ZET ZEL ZET & 1
1
1 COGS [2.348)  (4.381) (4.609) (3.473) (3.506] (3.394) (3.793) [4.544)  [5.085) (5.496) (5.800) ([6.062) ([6.336) (6.622) (6.920) (1.233) |
1 o SEET X 4L Lok S HEY LY rs £ EEE 45 45 458 PE: PE "
1 % of revenues 416% 45.2% 44.6% 415% 44.5% 43.7% anex 43.5% 50.1% 50.5% 50.6% 50.5% 5.2% 5% 51.8% 52.4% |
1
| COGEM [34.0) [32.5) [35.0) [39.9) [40.8) [44.5) [437) 43.3 [55.7) [56.4) [57.7) [59.2) [B0.6) [62.1) [63.6) [65.2) !
I ey T EES Ly EF e LT ey P SEr ZE A ZEY AT AT I
| Inflaticn [EMEA) 5.3% 5.8% 5.8% 5.8% £.0% AT 53% 14.1% T.6% 1
1
! Gross profit 3,290 5,319 5735 4,895 4,405 3,441 4,239 4,680 5,072 5,440 5613 5,858 6,048 6,244 6,446 6,655 1
! e TR rar LAY T JETXS 2528 Ay EYeS R PR S8 Sar sar ser S8 |
1 Grazs margin 55.4% 548 55.4% 55.5% 55.7% 50.3% 52.8% 0.T% 43.3% 43.7% 43.4% 431% 48.8% 48.5% 48.2% 47.3% |
1
1 SGEA [2.047)  (3.197) (3.336) (2,878) (2.862) ([2.696)  (2.855) [3.418)  ([3.T64 [4.052)  [4.252)  [4.417) (4.589) (4.76T) (4.353)  ([5.146) !
1 prew LY FXis pre AT EX L&l 157 T anr s XS EX EX X EX:s !
| % of revennes HEEN F5.0% HEAY SdA% 36.5% 4% saex[ mnar I8 3TN ETRE TR AT 3TN FIRE ETRE] :
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Geography SOTP: Asia Pacific

___________________ 1
! 2015 2016 20 2013 2020 2021 2022 2024 2025 2026 2027 1
1 Total Yolume "000kI 93,203 101320 101,986 33168 81648  £8.379 4499 101,325 105407 108,921 12461 |
1 pow &7 & - 58 R £ S50 SE ErE e
| Cirganic growth (000K 515 2,155 [2514) [11,457) &,130 6,120 5,447 3,452 3514 !
" e @A e 25T AEFT £IT SE EF EE 1
Scope 145 [8.055) [134) (52) - - - - - 1
1 o EF- 3 SR -2 -3 sl el &l el |
|
| Rercane 6.220 1.250 1.804 6,735 6543 5.648 6,548 T.743 837 2,353 9,857 10344 !
| o AL nEE PR jEx RIE TS 23 R zar P 1
Organiz gramwth 545 473 130 [532) 526 F0 655 653 65T 1
1 - B3 £ Lar BEE HET LAY L nEr AT |
1 Fif impact kS 155 4 G5 420 55 165 175 155
P
| e AT a8t - SEar Ay e AEAT e I
" Foops 44 [1,6397) ] 3 (48] - - - - 1
| oy LY e R sar &L e -2 X1 -2 1
1 Fevanusdhl 66T & 65 0.1 ma 63,2 s #.3 sE.7 587 0.5 !
| Fow e S8 &4 EEN -EE =13 0 EE EEr S8 !
| Fricefmix effect rar EET £ar AT £Er 45T £ET SET 1
|
1 cOGSs (2.993) (3.293) (3.201] (5.098) (2.919) ([2.605) [3.048) (3.344) (3.774)  (3.871)  [4.174]  (4.384) |
1 ey P Ak X e WS Hrak EX S s X X3
% of revenues 45.1% 45.4% 41.0% 46.0% 44.6% 46.1% 44.5% 43.2% 42.7% 425% 42.3% !
|
|
! COGE (321 [52.5) [51.4) (52.2) (513 [51.9) (534.5] 35,4 (537.0) (57.7) (55.3) [58.0) 1
1 e LT Bl ERr NEET LT Y- g ART o |
1 Inflatian [APAC) 1% 18% 15% 2% 2.3% 2.2% 15% 26% 2.3% |
|
" Gross profit 3,227 3,957 4,603 3,637 3,624 3,043 3,800 4,359 5,063 5,382 5.683 5,960 1
ey SEET A FLAT s -HEGT e ST 6T £ LT 1
1 Gross margin s1.5% SA6% 59.0% 54.0% 55.4% 55.9% 55.5% 56.8% .35 57T.5% 51.T% |
|
| SGEA [2.380)  [2,747)  (2735) ([2347) (2.216] ([2.037) [2.330) [2.711) (3.094) [3,2T4]  (3.451)  (3.621) |
row s4T Gl ST T EX 13 L S50 S £4T S 1
! % of revenues 38.3% 37.8% 35.0% 34.8% 33.9% 3T1% 34.0% 35.0% 35.0% 35.0%
|
|
1 Other operating incomeleIpenses 148 163 168 154 230 146 139 210 233 253 26T !
| - o kI e Yy 65T T LAY S50 ar L4 !
| % of revenues 24% 22% 22% 2.3% 3.5% 26% 2.0% 27% 2% 27% 1
|

ABInBev

To a Future With More Cheers
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Cl Geography SOTP: Global Exports ABInBev

1
1
I Global Export and Holding comi 2015 2016 2017 2018 2013 2020 2021 2022 2023 2024 2025 2026 2027 2028 2023 2030 1
Total ¥Wolume "000AI 2522 1,933 T54 1,422 1.036 933 1.558 1574 1,589 1.605 1.621 1637 1.654 1.670 1.687 1.704 1
I - JeEr IS SEEL LTS e SRAY Loy LRy LAY Lar rar rar LAy Lar Loy |
1 Organic growth ["000hI) 63 [13) a5 [48) 233 1 15 1 1 16 16 1 17 17 "
| e EET e £7r 5T REGT [ LA L8 Loy 73 73 L8 Lar Loy
| Feope 11,254 651 [451) 155) 326 - - - - - - - - - I
| g AT L SRRET T A Y A Frs Gar far aAE Prs sar 1
1
1 Rereame 1582 1218 332 582 (37 652 1133 1166 1.200 1.235 1271 1.308 1346 1,385 1425 1467 |
1 ey ZEOT -REAY AT g SR FRAT e X X X X 28T X X Z&T
| Organic growth [58) 4 54 (28] 153 33 34 35 6 31 38 33 40 42 !
I e ST fex23 AT ey X Ex e X X X L5 25T EET ZET 1
F impact . 151 (&) I} 22 - - . . . . . . . |
I e fhr EEE Errs Br-s a4r LS fGY Sy s far EES f41 aar |
1 Scope (828) 214 23 - 2an - - - - - - - - - "
| P EERY 45T £ar aar £4.5r aar a8t aar aar aar aar aar s |
! Feevenuathl BT G264 4404 4035 6631 6355 Tane T4 755.0 THRG 1853 357 5158 FEAE Gdd.3 F60.3 1
! - asr SR By SR far £ rar rar Lar rar rar rar Lar Lar [ |
1 Pricefmix effect £ AT LR RET prrag P LAY Lar LR rar LAY LAY LR |
1
| COGS [1.190) (380) (292) (418) (591) (647) (880) (a04) [223) (954) (980)  (1.00T)  [1035) (L063)  [1.092) (1122) !
" - -IRET Y 4528 PIris &5 ST 27 2R EX e RS EX 2R EE e 1
| % of revenues 5.2% H0.4% F8.0% % §6.0% 33.2% T 5% % % % 0% TEI% TH.E% TE6% T6.5% 1
1
1 COGSM (4718 [505.4] [381.1) [254.0] [570.5) [695.5) [564.5) 574.5 [584.4] [534.5) [604.T] [615.1] [625.7] [636.5] [647.4] [656.6] |
| ey nar ey AT S48 SLET -BE5T LA FE: LR [5:3 L LR LR LR [E:3 |
! Gross profit 392 238 40 164 96 5 253 262 2n 281 230 301 31 322 333 345 1
! - REE pir StEar IS SAET 4REOAT S5 S5 S5 S5 S5 S5 S5 S5 S5 |
1 Gross margin 24.8% 19.6% 12.0% 28.9% 14.0% 0.8k 22.3% 225% 22.6% 227% 22.9% 23.0% 23.1% 25.0% 234% 25.5% |
1
| SGEA (961)  [L482) (as0) (1.016) (1.123])  (1L.080)  (1T03) (1L810)  ([1.863) (1L917)  (1.873) (2.030) (2.083) (2.150) [2.213) !
" o L SERY Ex s FE 8.2 25T e EXH 288 EX X EXH Zat X 1
| % of revenues BOLT% 1216% 1% 174.6% 164.3% 165.6% 150.5% 150.5% 150.5% 150.5% 150.5% 150.5% 150.5% 150.5% 150.5% 150.5% 1
1 Dther operating incomelerpenses 34 155 T3 25 35 23 - - - - - - - - - - :
1 e SEEST Prrs SELT T3 SR stepar T moee U owonew T oeonr T omonee T opones T oaoeee oo T omonew " sone
| % of revenuss 1% 12.7% 5% 4.5% 5% 3.5% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% I
1
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£l Volume Expectation ARinBey

AB InBev’s volume y-o-y change
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