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Where we were ...

Net Debt / Normalized EBITDA 5.5x

< 2.0x target
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What have we done since then...
Rights Issue - $9.8 billion

Total shares outstanding (million)

1,602
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Asset Disposal — $9.4 billion

Eight separate disposals for $9.4 billion of which over
$7 billion in cash received at closing

Main disposals: Tsingtao (China), Labatt USA, Oriental
Brewery (South Korea), Tennents (UK), packaging
plants sold to Ball Corporation, Busch Entertainment
business and Eastern Europe operations

Target of at least $7 billion of divestitures accomplished
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3 Refinancing — over $40 billion

» Over $20 billion raised in the international bond markets in
2009, with the objective of extending the maturity profile by
targeting medium- to long-term maturities

» Completed the full refinancing of the original $54.8 billion senior

acquisition facilities with a new $17.2 billion bank financing
obtained in February 2010: maturity extension, increased
liquidity, improved terms, no financial covenants

» Additional $3.25 billion raised in the US bond market in March

2010 with the objective of increasing the company liquidity

» €750 million raised in April 2010, resetting the euro yield curve
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Main disposals: Tsingtao (China), Labatt USA, Oriental
Brewery (South Korea), Tennents (UK), packaging
plants sold to Ball Corporation, Busch Entertainment
business and Eastern Europe operations

Target of at least $7 billion of divestitures accomplished
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3 Refinancing — over $40 billion 4 ) Cash conversion 08 x 09
» Over $20 billion raised in the international bond markets in

2009, with the objective of extending the maturity profile by 85%

targeting medium- to long-term maturities +37 pp

» Completed the full refinancing of the original $54.8 billion senior
acquisition facilities with a new $17.2 billion bank financing 48%
obtained in February 2010: maturity extension, increased
liquidity, improved terms, no financial covenants

» Additional $3.25 billion raised in the US bond market in March 2008 2009
2010 with the objective of increasing the company liquidity -
» €750 million raised in April 2010, resetting the euro yield curve i;’p-_s
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Improving Operational Cash Flow ...
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(1) Cash conversion defined as operational cash flow (cash generated from operations excluding cash impact of derivatives, less net
capital expenditures, less income taxes paid) divided by n b A




Improving Operational Cash Flow ...
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Improving Operational Cash Flow ...

Average Core Working Capital % of Net Revenue (1) - AB InBev Total
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(1) Yearly average (Core working capitaly 12 month rolling net revenue). Core working capital represent certain elements of working capital that are
perceived as "core” to the operations (these include but are not limited to trade receivables, inventories and trade payables)
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... While Investing for Growth

...611 Capacity & Cost Projects are

AB InBev uses standardized information to prioritized by payback to ensure quick
evaluate CAPEX projects... investment returns...
Capacity Invest % Focus is on Projects with a 3.0 year
Projects of Total Payback Yrs payback or less
o)
NA 1% 2.8 272
LAN 70% 2.6
LAS 5% 1.8
WE 5% 2.6
CEE - -
APAC 19% 2.2 Projects +3yrs
are reworked or
Cost Invest % deprioritized

Payback Yrs 128

Projects of Total

NA 50% 2.3

LAN 20% 2.0

LAS 6% 1.5

WE 13% 1.4

CEE 7% 1.5

APAC 4% 1.9 4.0+ >3.0 >2.0 >1.0 <1.0

Source: 2010 Plan
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... While Investing for Growth

...611 Capacity & Cost Projects are ... Commercial, Strategic and Maintenance
AB InBev uses standardized information to prioritized by payback to ensure quick projects added as needed after
evaluate CAPEX projects... investment returns... management review
Capacity Invest % Focus is on Projects with a 3.0 year
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Where we were last December

Net Debt / Normalized EBITDA

4.7x
3.7

< 2.0x target
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(1) Dec 08 Net debt/normalized EBITDA = (Dec 08 Net debt)/2008 combined normalized EBITDA
(2 Dec 09 Net debt/normalized EBITDA = (Dec 09 Net debt)/2009 reference base normalized EBITDA




Where we were last December

Net Debt / Normalized EBITDA
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Debt Maturity Profile
(Dec 09 -including the impact of the February 26th bank facility refinancing & the
March and April bond issues)
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(1) Dec 08 Net debt/normalized EBITDA = (Dec 08 Net debt)/2008 combined normalized EBITDA -
(2) Dec 09 Net debt/normalized EBITDA = (Dec 09 Net debt)/2009 reference base normalized EBITDA AB lnBev



Superior Cash Flow Generation

. . 1
2009 Operational Cash Flow and External Cash Conversion ()
Cash Flow
$18,000
Bubble size represents EBITDA
$15,000

Nestle
$12,000 P&G ‘
AB InBev

$9,000
Unilever
$6,000 ‘ Pepsi
‘ Coca-Cola

$3,000 ‘ SABMiller ‘ Diageo ‘ Heineken () Reckitt Benckiser

$ millions

60% 70% 80% 90% 100%

Cash Conversion

Source: Company Information. Note: All figures as of December 2009

(1) External Cash conversion defined as operational cash flow (EBITDA less capex, less change in WC, less cash taxes) divided by total EBITDA.
For AB InBev, definition of slide 8 & 9 is appli




Building a World Class FMCG

Growth Model

) Lead beer category arowth » Leveraging the global scale and brand portfolio to
gory g better connect with a broader range of consumers
» Structured and disciplined approach to marketing
. | h ahead of th execution driving brand health
mral\rllfe\tlo ume growth ahead of the Focused investment in highest potential brands
Innovation and renovation programs linked to
targets and compensation
» Deliver revenue per hl growth ahead of » Strong record of revenue management including
inflation premiumization among other margin pool initiatives
_ _ » Right mix of stable cash flows and strong growth
» Balance geographic exposure with opportunities
leadership positions in both developed »  Leadershi ition in f t of fi f the t
and fast-growing emerging markets eadership position in four out of five of the top
profit pools
» Exercise operational discipline to keep » Leveraging scale advantages and excellence
long-term cost increases below inflation programs
» Achieve a balance sheet with under 2x » Strict capital allocation discipline to optimize cash

leverage and maximize cash conversion

conversion and deleverage

i:—s:' _



Disclaimer

This document has been prepared by Anheuser-Busch InBev SA/NV (the "Company") solely for use in the presentation being given in connection with June 2-3, 2010
Anheuser-Busch InBev Investor Event in St. Louis Missouri. This document is being presented solely for informational purposes and should not be treated as giving investment
advice. No specific investment objectives, financial situation or particular needs of any recipient have been taken into consideration in connection with the preparation of this
document. In addition, no representation or warranty, express or implied, is or will be made in relation to, and no responsibility is or will be accepted by the Company or any of
the Company'’s affiliates as to the accuracy or completeness of the information contained in this document, and nothing in this document shall be deemed to constitute such a
representation or warranty or to constitute a recommendation to any person to acquire any securities. The Company and its affiliates, agents, directors, partners and
employees accept no liability whatsoever for any loss or damage howsoever arising from any use of this document or its contents or otherwise arising in connection therewith.

A significant portion of the information contained in this document, including all market data and trend information, is based on estimates or expectations of the Company, and
there can be no assurance that these estimates or expectations are or will prove to be accurate. In addition, past performance of the Company is not indicative of future

performance. The future performance of the Company will depend on numerous factors which are subject to uncertainty. This document does not constitute or contain an offer
or invitation for the sale or subscription of any securities of the Company, and neither this document nor anything contained herein shall form the basis of, or be relied upon in
connection with, any contract or commitment whatsoever. This document does not contain all of the information that an investor may require to make an investment decision.




Disclaimer

Forward looking statements:

Certain statements contained in this report that are not statements of historical fact constitute forward-looking statements, notwithstanding that such statements are not
specifically identified. In addition, certain statements may be contained in the future filings of the Company with the competent securities regulators or other authorities, in
press releases, and in oral and written statements made by or with the approval of the Company that are not statements of historical fact and constitute forward-looking
statements. Examples of forward-looking statements include, but are not limited to: (i) statements about the benefits of the merger between InBev SA/NV and Anheuser-
Busch, including future financial and operating results, synergies, cost savings, enhanced revenues and accretion to reported earnings that may be realised from the merger;
(ii) statements of strategic objectives, business prospects, future financial condition, budgets, debt levels and leverage, divestiture possibilities, working capital improvements,
projected levels of production, projected costs, effective tax rates and projected levels of revenues and profits of the Company; (iii) statements of future economic
performance; and (iv) statements of assumptions underlying such statements.

Forward-looking statements are not guarantees of future performance and involve certain risks, uncertainties and assumptions which are difficult to predict and outside of the
control of the management of the Company. Therefore, actual outcomes and results may differ materially from what is expressed or forecasted in such forward-looking
statements. You should not place undue reliance on these forward-looking statements. Factors that could cause actual results to differ from those discussed in the forward-
looking statements include, but are not limited to: (i) the risk that the businesses of the Company will not be integrated successfully or such integration may be more difficult,
time-consuming or costly than expected; (ii) expected revenue synergies and cost savings from the merger may not be fully realised or realised within the expected time
frame; (iii) revenues following the merger may be lower than expected; (iv) projected divestitures, working capital improvements and tax rate optimization for the combined
company may not be realised; (v) operating costs, customer loss and business disruption following the merger may be greater than expected; (vi) difficulties in maintaining
relationships with employees, (vii) the conditions or requirements associated with any governmental or regulatory approvals of the merger; (viii) local, regional, national and
international economic conditions, including credit and financial market conditions, and the impact they may have on the Company and its customers and the Company’s
assessment of that impact; (ix) increasing price and product competition by competitors, including new entrants; (x) rapid technological developments and changes; (xi) the
Company’s ability to continue to introduce competitive new products and services on a timely, cost-effective basis; (xii) containing costs and expenses; (xii) governmental and
public policy changes; (xiv) protection and validity of intellectual property rights; (xv) technological, implementation and cost/financial risks in large, multi-year contracts; (xvi)
the outcome of pending and future litigation and governmental proceedings; (xvii) continued availability of financing; (xviii) financial resources in the amounts, at the times
and on the terms required to support future businesses of the Company; and (xix) material differences in the actual financial results of merger and acquisition activities
compared with expectations of the Company, including the full realisation of anticipated cost savings and revenue enhancements. All subsequent written and oral forward-
looking statements concerning the proposed transaction or other matters and attributable to the Company or any person acting on its behalf are expressly qualified in their
entirety by the cautionary statements referenced above. Forward-looking statements speak only as of the date on which such statements are made. The Company undertakes
no obligation to update any forward-looking statement to reflect events or circumstances after the date on which such statement is made, or to reflect the occurrence of
unanticipated events.




