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Introduction

As the world's leading brewer, Anheuser-Busch InBev
SA/NV ("AB InBev" or the "Company”, including its

subsidiaries and affiliates in which Anheuser-Busch
InBev SA/NV has management control) operate in
countries having a broad range of cultures and business
practices.As aresult, it is critical that we are guided by a
clear and consistent code of business conduct and
guidelines.

Code of Business Conduct

In achieving our business objectives, we must always adhere to the
highest standards of business integrityand ethics, and complywith all
applicable laws and regulations.

Our Code of Business Conduct applies to all directors, officers,
colleagues and other representatives (such as part-timers and contractors)
of AB InBev. It applies to all business transactions we make and
expresses principlesthatwe expectevery individual or entityactingon
our behalf to follow. We expectour suppliers, service providers and
other business partners to act in a manner consistent with our
Responsible So urcing Policy.

It is everyone's responsibility to carefully read and understand this
Code. Senior managementmust also see that, within their respective
areas of responsibility, this Code is distributed and receives the
appropriate attertion and follow-up.

This Code of Business Conduct,togetherwith our policies, plays an

importantrole in buildingthe foundationfor our long-termsuccess. No

financial objective,no sales target, no effortto outdothe competition,
outweighs our commitmentto ethics, integrit, and compliance with
applicable laws.

Colleagues are encouragedto reportto the Company any activity or
requestedaction that they believe to be, even potentiall, in violation
of applicablelaws or this Code. Such reportsshould be made toa line
manager, to the Legal or Ethics & Compliance team, or to our
confidential Compliance Helpline. Only with your active supportcan
AB InBev be a company lasting for the next 100+ years.
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02. Statement
of Policy

It is our policythatour Board of Directors, officers and colleagues strictly
complywith all applicablelaws and regulations and observe the highest
standards of business ethics. Our reputationfor honesty and integrityis
an invaluable asset.

All AB InBev directors,officers and colleagues must be honest, objective
and diligent in the performance of their duties and responsibilities. Y ou
are trusted by the Company to exhibit professionalism in all matters
pertaining to AB InBev’s affairs and not to partake in any illegal or
improper activiy.

No Company officer has the authority to require or approve any action
that would violate this Code. This Code is not subject to waivers or
exceptions because of compsditive or commercialdemands, industry
customs or other exigencies.

All managers shall be responsible forthe enforcementof and compliance
with our policies, includingdistributingand making themavailable totheir
teams.

Any colleague who violates this Code or authorizes or allows a
subordinate to violate it will be subject to disciplinary action, including

termination of employment, loss of compensation, or other measures
deemed appropiate byAB InBe .

Code of Business Conduct
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to be a violation of applicable
laws to the government or regulators.

Compliance Helpline

Our ComplianceHelpline, run by an independentcompany,
Is a secure means of reporting.

It is available twenty-four-sevenanywhere in the world
and accepts reporting in your preferred language. It is
CONFIDENTIAL and, if desired by thereporterand allowed
by local laws, ANONYMOUS, for anyone, including those
notemployed by AB InBev, tosubmita reportor concern
relating to potential violations of applicable laws or
regulations, this Code or our policies.

To reach the Compliance Hel pline, visit:
talkopenly.ab-InBev.com .You can submitareportonline
or call a toll-free number in your country. A link to the
helpline is also available on  www.ab-inbev.com.
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How Are Reports Treated? Reports made to the Company
and investigations relating to such reports are treated
confidentially.

If necessary, follow-up communications can be facilitated
anonymously by the independent company via the
Compliance Helpline.

Compliance Channel

In addition to the Compliance Helpline, you can also use
the Compliance Channel (compliancechannelglobal.ab-inbev.com)
to (i) request approvals related to certain compliance
matters, (iij access compliance-related policies, (iii)
access the Compliance Helpline to file a report, and (iv)
ask compliance-related questions.

No Retaliation

AB InBev prohibits and will not tolerate any threatened or
actual retaliation against any persons, or their legitimate
representatives, who, in good faith, (i) raise concerns, (ii)
formally or informally report to AB InBev, [(iii] assist
anotherin reportingto AB InBev, or (iv) participatein an
investigation or legally protected litigation regarding a
potential violation of applicable laws or regulations, this
Code or Company policies. Retaliation itself is a violation
of this Code and our Whistleblower Policy and can be
reported under this Code.
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04. Honest
and Ethical Conduct

All AB InBev directors,officersand colleagues must be honest, objectiveand diligentin the performanceof their dutiesand
responsibiliies and cooperde in all internal investigations. T hey are trusted by the Companyto exhibit professionalism in
all matters pertaining to AB InBevV’s affairs and not to partake in any illegal or improper activity.

We invite colleagues to informthe Ethics & Complianceand People teams aboutany activity they believe is exemplary or
characteristic of ethical behavior and AB InBev'’s principles.

05. Environment,
Health and Safety

In supportof the Company’s dream, all colleagues should work vigorously to achieve a high standard of environmental,
health and safety performance throughoutour organization. This includes strivingto prevent all accidents, injuries and
occupational illnesses within our operations.

All applicable environmental laws and regulations, Company standards and other requirements should be complied
with. P roductsshould be produced in the most environmentally responsible way, while maintaining our commiiment to
quality and cost-eficiency.

All colleagues have a role to play in helping ensure thatwe take into account the environment in our daily work, helping
limit our use of scarce resources and ensuring we continue our strong commitment to recycling throughout our

operations. See our Envi ronmental Policy and our Health and Sa fety Policy for more details.




As a signatorytothe United Nations Global CompactAB InBev is committedobusiness practicesthatrespecthuman
rights and that align with international standards of responsible business conduct,including the International Bill of
Human Rights and the International Labor Organization’s Declaration of the Fundamental Principles and Rights at
Work.

AB InBev'’s outlines our approachand commitmentto respectinghuman rights across
our global operations and our value chain. In addition to its operation, AB InBev is committedto upholding high
standards of responsible behavior amongst its business partners, including its suppliers, through its

We value our business partners and the ecosystem of businesses that make up our value chain. We recognize the
responsibility of the business community to respect human rights and embrace responsible workplace practices,
sustainability, and business integrit, and we seek to promotethese values with our suppliers and business partners
as we strive to bring peopletogetherfor a betterworld. That means we strive for consistencywith how we work with
our partners, suppliers, and vendors. Colleagues must ensure thatany engagementand negotiationswith thirdparties
for AB InBev to purchase goods and/or services align with applicable procurement policies.

We require our suppliers, vendors and business partners to follow our

Please consult with your Procurement team for more information.
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08. Diversity and Inclusion

We believe that our greateststrengthis our diverse team of people. Our focusis on attracting,hiring, engaging, developing,
and advancing the very best talent from all genders, ethnicities, sexual orientationand with any other characteristicsthat
make our colleagues unique, such as age, genderidentityand expression, language, nationality, family and marital status,
religion and belief, social and economic background veteran status, education, experience and disabili.

5 o We are committedoa work environmentwhere all colleagues are respectedand valued. All our peopledeserve tofeel com:
N\ fortable being theirauthentic selves at work every day. Only then can we all be our best.

Colleagues who manage or supervise one or more colleagues have additional responsibilities to reportviolations. Refer to
our Diversity & Inclusion Policy and Global Anti-Harrassment and Anti-Discrimination Policy for more details.

09.Responsible Drinking

\. As the world’s leading brewer, we are committedo promotingthe responsible enjoymentof our productsamong consumers.
R\“ P:ﬂ Our colleagues are ambassadors of the Company and are encouragedto exercise personal responsibility whenever they
e) : consume alcohol as well as comply with applicable policies

11
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« Must never agree, eitherdirectlyor indirectl, withcompetitors{l) to
set prices, production volumes, or other terms relating to our
products, services, or inputs; (2] to limit competitionfor labor (e.g.,
agreement to not hire each othe’s employees); (3] allocate
customers, advertisers, territories, products, or other markets; (4]
restrictdealings with a particularcustome, distributor,or supplier; or
(5) bid or refrain from bidding on any prospect business;

« Must not exchange confidential information with competitors (e.g.,
on future price increases, input costs or commercial strategy);

« Must not require or impose a client to resell a product at or above a
particular price;

« Must respect all rules on free movement of goods across borders;

« Must not use market power to gain an unfair competitive advantage, anc,
« Must not require customersto purchase one productin orderto get
access to another product.

10. Compliance with
Competition
and Antitrust Laws

We must understand and complywith all applicable
competition and antitrust laws. These laws regulate
our dealings with competitors, customers,
distributorsand other third parties. Infringement of
competitionand antitrust laws can result in very

serious fines for AB InBev and for the colleagues These rules must also be observed in every contact with our

Code o_f_Business Conduct

involved, and have additional consequences such
as reputational damage, litigation and even
imprisonment. AB InBev and its directos, officers
and employees:

competitors including in associations and class entities.

Market practicesshould be reviewed with the Legal and/orEthics &
Compliance team to ensure compliance with local competitionand
antitrust laws.

Detailed advice and training for compliance with competitionand

antitrust laws are available from the Legal and/or Ethics &
Compliance team. Not knowing the rules is not a defense.
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11. Conflict of Interest

Directors, officers, and colleagues must avoid conflictsof interest. All colleagues are requiredto promptlydisclose all
ethical, legal, financial, or other interests that may conflict with AB InBev’s interests or give the appearance of
conflicting withAB InBev ’s interests.

A conflictofinterestcan arise when any decisionmade on behalf of the companycouldbe influenced, or mightappear
tobeinfluenced, by the possibilityof a personal benefit.Having a conflictofinterestis notnecessarily wrong, butfailure
to promptly disclose a potential conflict of interest is always a problem.

12. Compliance with Anti-Corruption Laws

Every directa, officer and colleague of the Company must comply with applicable international and local laws that
prohibitcorruptionand briberyeverywhere we conductbusiness, including,the U.S. Foreign CorruptPractices Actand
the UK Bribery Act. We have a zero-tolerancepolicytowardbriberyor corruptconductin any form.AB inBev directors,
officers, and colleagues are strictly prohibitedfrom directly or indirectly giving, offering, promising, or authorizing
anything of value to anyone, includedbut not limited to, any Public Official or any employee or representativeof our
customers, suppliers, or business partners, to secure an improper business advantage, influence business or
governmentaldecisions in connectionwith any of our activities, or otherwise induce the recipientto abuse his or her

power of official position.

This prohibition must be interpreted broadly and applies to anyone acting on our behalf. Consequent}, you must not:

« Instruct, authorize, or allow a third party to make a prohibited payment on your or the Company’ s behalf;

- Make a paymenttoa third party knowing or having reason to believe thatall or a portionof such paymentis likely to
be used for a prohibited payment;

« Engage a Touch Point Vendor (intermediaries who have a high likelihood of interactingwith Public Officials on the
Companys behalf or in the course of providing goods or services to the Company, as defined under our
Anti-Corruption Policy) without proper due diligence and approval by the Ethics & Compliance team.

For further details, see our Global Anti-Corruption Policy as wellas our Supplier Anti-Corruption Policy .

BAVARIA

13




13. Gifts and Hospitality

Occasional exchange of gifts and hospitality is customary in a typical business relationship.
T herefore, the provision or acceptance of reasonable and approprate gifts and hospitality
(including meals or invitations to sporting or cultural events] is permissible, so long as it is
given openy and transparently, to promote ABI’s image and reputation or establish cordial
relationships and is in compliance with our Global Anti-Corruption Policy. However, we
should never accept or provide gifts or hospitality, regardless of value, if the intent is to
influence a decision or is in return for any business, services, or confidential information.

Similarly, all gifts and hospitality to publc officials or commercial counterparties must all
comgy with our Global Anti-Corruption Policy.

14. Political Contributions
and Mandates

Any director indirectcontributionon behalf of the Company or with Company’s funds to any

politicalparty, committeeor candidatefor public officeis strictlyforbidden,even if permitted
by local regulation, unless the formal approval of AB InBev’s Board of Directors, throughthe
Audit Committee,has been obtainedin advance. These restrictionsapply not only to cash

donations, butalso to donationsin kind, such as free beer, offeringa clientlist fora political
purpose, providing materials or service, taking a table at a political fundraising event, or

paying for aresearch project.

AB InBev’s officers and colleagues who wish to be a candidateforany politicalelectionsare
required to obtain approval fromAB Inbev ’s Ethic & compliance team.

BAVARIA



15. Books, Records and Controls

It is essential that the integrity, accuracy and reliability of AB InBev’s books, records and financial statements be
mantained. F alse, misleading, incomgdete, inaccurate, or artificial entries in the Company’s books and records are
strictly prohibited. Financial records, even when not material to the business, shall accurately reflect transactions
and no transaction shall be entered into with the intention of it being documented or recorced in a deceptive manner.

B usiness records shall also be comgdete and accurate. Business records should be interpreted broady including,
but not limited to:

 Target appraisals;

- Market research;

« Gift logs;

« Accicent reports.

We are an honest and transparent Compary. The recording and reporting of financial data and commaecial activity is
central to that transparency. We must follow the Company policies related to financial reporting and the group’s
accounting rules.

16. Sales Practices

All directors, officers and colleagues must ensure that our sales practices contribute to the Company’s sustainable
business and compy with all applicade laws and regulations.

P ractices that result in the sale of goods in excess (or in shortage) of market demand are generally forbidaen. AB
InB eV’s officers and colleagues are required to notify such practices to AB InB ev’s Finance and E thics & Compliance
teams.

Discounts and other sales incentives must be consistent with applicade laws and policies and must be accurately
recorced.
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19. Confidentiality

Our directors, officers and colleagues may come into possession of private, confidential or proprietary information about the

Company, our employees, customers, suppliers, or joint venture parties. The confidentiality of all such information should be

considereda Company asset and strictlymantained, exceptwhen disclosure is authorized. Using Company confidentialinformation

for personal gain could be a potential violation of internal policies and/or securities laws. Confidential or proprietary information

includes any inside information,as well as any non-publicinformationthatwould be harmful to the Company, its customers, suppliers,

or joint venture parties or helpful to competitors if disclosed.

This obligation of confidentiality does not prohibit you from raising concerns about potential legal violabns to government authorities.

20. Digital Ethics

The success of our strategydependson the trust of our stakeholders, includingconsumers, customers, and suppliers. In a world that
becomes more and more digital, we strive to collect and use data responsibly and ethically by doing tle following:

« Complying with local privacy and data protection laws as well as with our internal Digital Ethics procedures;

« Collecting and using only the necessary data to carry out our business objectives;

« Being transparent and avoiding unintended bias;

« Protecting the data we collect and use.

Whenever developingactivitiesthat may process data (e.g., websites, applications, systems, artificialintelligenceplatforms,
spreadsheets, etc.), directly or via business partners, all colleagues must:

« Ensure they comply with the applicable Information Security and Digital Ethics procedures;

« Respect privacy and intellectual property of others.

Code of Business Conduct
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23. Responsible
Marketing and
Communications
Code

AB InBev’s commercial communications
on alcoholic beverages should only be
directedto those above the legal drinking
age and carried out in a socially
responsible manner.
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Our Responsible Marketing and Communications
Code applies to all forms of brand marketing and
commercial communications for AB InBev productsthat
contain alcohol, use an alcohol trading name, or are an
alcohol-free or non-alcohol beer products, including but
not limited to: traditional advertising; direct and
relationship marketing; digital media; branding,
packaging and labeling; brand promotions; consumer,
trade and brand public relations activities; product
placement; sponsorships; category marketing; and
point-of-connection materials.

The Responsible Marketing and Communications Code
shall be used as a Company referencefor all commercial
communications,along with the other values endorsed by
this Code and other Company policies; together these
policies shall be regardedas the minumum standardto be
applied throughoutthe Company. Some countries have
more stringentstandards, and where they do we will meet
them too. Thus, where national laws, regulations or
self-regulatory codes apply to our commercial
communications,these must be followedin additionto the
criteria set out in the Responsible Marketing and
Communications Code.
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Only a limitednumber of designatedpeopletalk to the media on behalf of the Company. No
AB InBev colleagues should respondto media inquiries or make public presentationson
behalf of the Comparny, withoutthe prior authorization of the CEO, Zone President, BU

President or the CorporateAffairs Representative.

The oversightand enforcementof the Code of Business Conductis a responsibility of the
Global Et hics & Compliance Committee, formedby the Chief Legal and Corporate Affairs
Officer, Chief Finance Officer, Chief People Officer, General Counsel, Chief Strategy
Officer and the Global Head of Compliance.

In case of general questions about this Code or our policies, contactthe Global Ethics &
Compliance team.

Code of Business Conduct
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John Blood

Chief Legal and Corporate Affairs Officer
john.blood@ab-inbev.com

Katherine Barrett

General Counsel
o n a c katherine.barrett@ab-inbev.com
|
e l a I s Flavio Sodre
VP, Global Risk Management

flavio.sodre@ab-inbev.com

John Sardar

Chief Head of Compliance
john.sardar@ab-inbev.com
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Appendix

Human Rights Policy
Whistleblower Policy
Environmental Policy

Health and Safety Policy
Responsible Sourcing Policy
Diversity and Inclusion Policy

Anti-Harassment & Anti-Discriminatory Policy
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Global Anti-Corruption Policy
Supplier Anti-Corruption Policy

Responsible Marketing and Communications Code
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