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TAX MATTERSAGREEMENT

THISTAX MATTERSAGREEMENT (this “Agreement”) dated November 11, 2015
between Altria Group, Inc., a Virginia corporatigriltria”), and Anheuser-Busch InBev
SA/NV, a public company organized under the lawBelfyium (“ABI”), recites and provides:

WHEREAS, on the date hereof, ABl and SABMiller announdeel proposed business
combination of SABMiller and ABI pursuant to a teattion governed by the United Kingdom
City Code on Takeovers and Mergers;

NOW, THEREFORE, in consideration of the premises and mutual caméncontained herein,
and for the mutual benefits to be derived from fkgseement, and for other good and valuable
consideration, the receipt and sufficiency of whact hereby acknowledged, the parties agree as
follows:

1. DEFINITIONSAND INTERPRETATION
1.1  Inthis Agreement:

“2.7 Announcement” means the announcement issued by ABI and SABMilie
the date hereof under Rule 2.7 of the United Kimgdeity Code on Takeovers
and Mergers;

“ABI Affiliate” means a person that is, at any time, a diretctdirect Affiliate
of ABI;

“ABI Group” means ABI and all the ABI Affiliates;

“Actual Knowledge” means actual knowledge of the officers and daecof the
relevant party, including but not limited to thdefifinancial officer, vice
president of tax, and the chief legal officer, aftae inquiry with (i) direct reports
and other relevant employees who may be reasoeabhcted to have
knowledge of Relevant Information and (ii) professl advisers of the relevant

party;

“Affiliate” means, with respect to any person, each othesopédn which such
person both (i) directly or indirectly owns anyatpshare, membership interest,
participation right or other ownership interest gichas Control;

“Altria Affiliate” means a person that is, at any time, a direatdirect Affiliate
of Altria;

“Altria lrrevocable Undertaking” means the irrevocable undertaking received
by ABI from Altria to vote in favor of the SABMilleResolutions at the UK
Scheme Court Meeting and the SABMiller General Megt

“Belgian Offer” has the meaning given in the 2.7 Announcement;



“Belgian Merger” has the meaning given in the 2.7 Announcement;

“Business Day” means a day other than a Saturday or Sundayldicpgwliday in
Belgium or the United States of America;

“Changein Law” means a change in any United States Federal iadtax law

or any foreign Tax law, including without limitaticstatutes, the Code, Treasury
Regulations, case law or administrative pronouncesnen which taxpayers are
entitled to rely;

“Code’ means the United States Internal Revenue Cod©&8, as amended,
“Completion” has the meaning given in the 2.7 Announcement;
“Completion Date” means the date on which Completion occurs;
“Conditions’ has the meaning given in the 2.7 Announcement;

“Control” (including the correlative termControlled”) means, with respect to
any person, (a) the direct or indirect ownership@percent or more of the total
vote or value of the stock, shares, membershipasts or other ownership
interests of such person or (b) the possessioegttiror indirectly, of the power
to direct or cause the direction of the managerardtpolicies of such person,
directly or indirectly, whether through the ownepsbf voting securities, by
contract or otherwise; provided that, solely forgmses of clause 5 of this
Agreement, a person shall not be treated as h&amdrol of a corporation or
other organization in which shares consisting déast 15% of the total share
capital are listed and actively traded on a majternational stock exchange
(including, for the avoidance of doubt, the BramiliStock Exchange);

“Conversion” means the conversion of SABMiller under the lat&€ngland and
Wales from a public limited company into a privhmeited company;

“Co-operation Agreement” has the meaning given in the 2.7 Announcement.

“CTB Election” means the entity classification election filed ®%BMiller to be
disregarded as an entity separate from NewCo f8r Bederal income Tax
purposes under Section 7701 of the Code and TreBR®gulation Sections
301.7701-1 through 301.7701-3;

“Current I nformation” means all information that relates to the Tratisacand
the intentions of ABI with regard to the Transawtibut, for the avoidance of
doubt, excludes (i) information provided by SABMil] to the extent related
solely to SABMiller and to which ABI has no Actughowledge, (ii) any
forward-looking financial projections, (iii) anyformation that relates to the
treatment of SABMiller equity instruments (otheathSABMiller Shares) under
and pursuant to the Transaction and of which ABl i@ Actual Knowledge and



(iv) any information as to which Altria has Actu@howledge of the underlying
facts;

“Current I nformation Statement” means the statement provided by ABI to
Altria no later than one Business Day after the @dthis Agreement containing
any Current Information that is not included in thé Announcement;

“Day” means a calendar day in London,;

“Gain Recognition Agreement” means a gain recognition agreement entered
into by Altria pursuant to Treasury Regulation &ettl.367(a)-8;

“I'nitial Share Issuance” means the transfer of SABMiller Shares to New@d a
the issuance of the Initial Shares to former SABAiEhareholders as part of the
UK Scheme;

“I'nitial Shares’ has the meaning given in the 2.7 Announcement;
“IRS” means the United States Internal Revenue Service;
“NewCo” means NewCo, a Belgian limited liability company;

“Offer Agent” means the agent appointed to respond to the &=lQifer on
behalf of SABMiller Shareholders;

“Recapitalization” means the reclassification of the Initial Shards the
Restricted Shares (other than the Initial Sharé&sineABI);

“Relevant Agreements and Arrangements’ means any agreements or
arrangements in place between ABI and any thirty/ghat relate to the
Transaction, other than (i) the 2.7 Announcemedt(@pany arrangements or
agreements (a) referred to in the 2.7 Announceifrecitiding the Co-operation
Agreement), (b) to which Altria is a party, (c) ween ABI and its advisors that
relate to the provision of advice to ABI, (d) witlsspect to disposals that are both
made in order to satisfy any of the Conditions dadhot occur duringhe period
beginning when the court sanctions the UK Schemdesading at the beginning of
the day after the Conversianm () that have been disclosed in writing to Altri

“Relevant | nformation” means all information that both (i) relates te th
Transaction and the intentions of ABI with regasdhe Transaction and (ii) ABI
believes in good faith and consistent with adviCABI's nationally recognized
U.S. Tax counsel, is not clearly irrelevant to W ability to obtain the Tax
Opinions (defined below), but, for the avoidance ofibt, excludes (w)
information that relates solely to SABMiller andvitnich ABI has no Actual
Knowledge, (x) any forward-looking financial profems, (y) any information
that relates to the treatment of SABMiller equitgtruments (other than
SABMiller Shares) under and pursuant to the Tratma@nd of which ABI has



no Actual Knowledge and (z) any information as taak Altria has Actual
Knowledge of the underlying facts;

“Reorganization” means (i) the Initial Share Issuance, (ii) thgisé&ration of
former SABMiller Shareholders as NewCo shareholdetke share register of
NewCao, (iii) the Conversion, and (iv) the CTB Eleat

“Reorganization Failure Event” means an event that would result in Altria
being unable to obtain the Tax Opinions as a redwdtChange in Law or an
action taken by SABMiller;

“Restricted Shares’ has the meaning given in the 2.7 Announcement;

“SABMiller” means SABMiller plc, a public limited company regred in the
United Kingdom;

“SABMiller Affiliate” means a person that is, at any time, a direatdirect
Affiliate of SABMiller;

“SABMiller Resolutions’ has the meaning given in the 2.7 Announcement;
“SABMiller Shareholders’ has the meaning given in the 2.7 Announcement;
“SABMiller Shares’ has the meaning given in the 2.7 Announcement;

“SABMiller TM A” means the Tax Matters Agreement, dated May 30220
between Philip Morris Companies Inc., a Virginiamaration, and South African
Breweries PLC, a company incorporated in Englardi\&fales, as amended
pursuant to the Amendment and Clarification of Matters Agreement, dated
April 23, 2008;

“Section 351 Opinions’ means the respective opinions of Wachtell, Lipton
Rosen & Katz and McDermott Will & Emery LLP thattlnitial Share Issuance,
without the CTB Election and together with the BatgMerger, will qualify for
non-recognition of gain and loss for U.S. Fedarabme Tax purposes under
Section 351 of the Code and the exchange of Iriitinglres for Restricted Shares
will qualify as a tax-free reorganization for URRzderal income Tax purposes;

“Stamp Duty” means the UK stamp duty payable by NewCo in otdesecure
registration of the transfer of SABMiller Sharesguant to the UK Scheme and
the South African transfer Tax payable on the feemsf SABMiller Shares
pursuant to the UK Scheme;

“Stamp Duty Funds’ means the funds borrowed by NewCo in an amourtbup
the Stamp Duty;

“Tax” and “Taxation” means all national, Federal, state, county, |dfcaéign or
other taxes (including without limitation, incomee( or gross), corporation, gross



1.2

1.3

receipts, capital gain, surtax or add-on, windfatifits, severance, property (real
or personal), asset, capital, capital stock, intdagproduction, sales, use,
license, import, excise, franchise, employmenthiaoiding, stamp, transfer,
payroll, wage, railroad, occupation, goods andisesy ad valorem, value-added
or minimum, estimated or any other tax), duty, deether like assessment or
charge of any kind whatsoever, together with amtgrest, penalties, fines, related
liabilities or additions to tax that may become gialg in respect thereof imposed
or required to be withheld by any Tax Authority;

“Tax Authority” means a governmental authority (foreign or domgstr any
subdivision, agency, commission or authority théhswing jurisdiction over the
assessment, determination, collection or imposiioany Tax;

“Tax Determination” means a “determination” defined in Section 13)@)af
the Code and shall also include any settlemeneagzat entered into with the
IRS;

“Tax Opinions” means the respective opinions of Wachtell, LiptBosen &
Katz and McDermott Will & Emery LLP that each oktbhxchange of SABMiller
Shares for Initial Shares and the exchange oflrfthares for Restricted Shares
will qualify as tax-free reorganizations for U.Sderal income Tax purposes;

“Tax Return” means any return, report, declaration, estinfatey, or similar
statement required to be filed with respect to Bay (including any attached
schedules), including without limitation, any infleation return, claim for refund,
amended return or declaration or estimated Tax;

“Transaction” has the meaning given in the 2.7 Announcement;

“Treasury Regulations” means the United States Treasury Regulations
promulgated under the Code and references TtrealSury Regulation Section”
are to a section of the Treasury Regulations;

“UK Scheme” has the meaning given in the 2.7 Announcement;
“UK Scheme Document” has the meaning given in the 2.7 Announcemert; an

“UK Scheme Record Time’ means the time after the court sanctions the UK
Scheme but before the UK Scheme is effective, deimore particularly
defined in the UK Scheme Document.

Any capitalized term not otherwise defined in thggeement shall have the
meaning ascribed to it in the 2.7 Announcement.

In this Agreement, a reference to:

1.3.1 a“person”includes a reference to:
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1.6

1.7

(@ anyindividual, firm, company, corporation or otledy
corporate, government, state or agency of a staayojoint
venture, association or partnership, works cowradmployee
representative body (whether or not having sepéegtd
personality); and

(b)  that person’s legal personal representatives, ssocgand
permitted assigns;

1.3.2 a‘“party” includes a reference to that party’s successodspermitted
assigns;

1.3.3 aclause, unless the context otherwise requirestagerence to a clause of
this Agreement;

1.3.4 “interest” includes, unless otherwise provided, a referénaariginal
issue discount; and

1.3.5 “dollars’ or “$" is to the lawful currency of the United StatesAoherica.

In this Agreement, the mention of anything aftex words fnclude”, “ includes’
or “including” does not limit what else might be included.

For purposes of this Agreement, a party shall ndeutake any action indirectly
or acting in concert with any other party thatatitd not undertake directly
pursuant to the terms of this Agreement.

For purposes of interpreting this Agreement, astiand transactions will be
treated in accordance with their substance, applJimited States Federal income
Tax principles.

The headings in this Agreement are for conveniemdg and shall not affect the
interpretation of this Agreement.

REPRESENTATIONSAND COVENANTS

2.1

Subject to clause 2.2, ABI represents and wartanddtria at the date of this
Agreement and again at the time of the Reorganmizaind Completion (except as
otherwise indicated and with such changes to \@nbds as are necessary to
reflect the Transaction steps that have or havgetdieen completed at the time
the applicable representations and warranties acke)n

2.1.1 The Reorganization is intended to further the essmurposes described
in the statement attached as Exhibit A.

2.1.2 The Transaction is intended to facilitate the corabon of ABI and
SABMiller in a manner that takes into account numasrconsiderations,
including UK and Belgian law, applicable regulatonjes, ABI and



SABMiller corporate objectives, shareholder objeesi (including
obtaining tax-free treatment for SABMiller sharefeis who receive
equity as part of the Transaction), and transaatidaxes (such as stamp
duties).

2.1.3 ABI has been advised that the merger structureehabled consideration
as to whether UK stamp duty relief might be avddaBy contrast, UK
stamp duty would be payable on a direct acquisiocBABMiller by
ABI, and no relief would be available. With a New&toucture stamp duty
relief may be available pursuant to section 77 kaeaAct 1986 if, among
other things, all of the shares of SABMiller areleanged by SABMiller
shareholders for shares in NewCo, such that the shgister of
SABMiller before the exchange is identical to thare register of NewCo
after the exchange. ABI and its advisors have btredJK stamp duty
implications of the Transaction in mind in the stiring process.

2.1.4 (a) As of the date of this Agreement, (i) the Catrinformation set forth
in the 2.7 Announcement, as supplemented by thee@uinformation
Statement, is a true, accurate and complete déscripf the Transaction
in general and the Reorganization in particulacegx that the foregoing
may exclude any information (x) as to which Altinas Actual Knowledge
of the underlying facts and (y) provided by SABMIill to the extent
related solely to SABMiller and as to which ABI has Actual
Knowledge and (ii) there are no Relevant AgreemantsArrangements.

(b)  Atleast six Business Days prior to the SABMillegrtgral
Meeting, ABI will provide Altria with an up-to-datgtatement of
the Relevant Information and copies of Relevanteggnents and
Arrangements, if any (it being understood that All endeavor
to provide copies of Relevant Agreements and Aaments as
soon as is reasonably practicable, but no later shhah date).

(c) At Completion, (i) the statement of the Relevaridimation
provided under clause 2.1.4(b) is true, accuraie camplete
(except that the foregoing may exclude any inforamagx) as to
which Altria has Actual Knowledge of the underlyifagts and
(y) provided by SABMiller, to the extent relatededy to
SABMiller and as to which ABI has no Actual Knowtg) and
(i) there are no Relevant Agreements and Arrangesnether than
any Relevant Agreements and Arrangements providddru
clause 2.1.4(b).

2.1.5 The Offer Agent will not be authorized to respoadte Belgian Offer on
behalf of any SABMiller Shareholders earlier thhe Day after the
Reorganization.



2.1.6 The Offer Agent will act as an agent of the SABRtilEhareholders and
will act only on their instructions or deemed ingtions in accordance
with the 2.7 Announcement.

2.1.7 There will be a period of at least four businessredBrussels, Belgium
time) on the day after the Reorganization duringcivis ABMiller
Shareholders receiving Initial Shares will be dedito make or change
elections for the Partial Share Alternative thdt include at least one
business hour (New York, New York time) on the dégr the
Reorganization, except such opportunity to makehange elections shall
not be available where doing so would be in bredche Altria
Irrevocable Undertaking or a similar irrevocableleriaking.

2.1.8 NewCo will borrow the Stamp Duty Funds pursuard toan (i) that is
evidenced in writing, (ii) that bears interest abarket rate, (iii) that is
otherwise on arm’s length terms, (iv) that is ndtreguished or deemed
extinguished for U.S. Federal income Tax purposeke Transaction for
non-cash consideration and (v) the proceeds ofiwduie used solely to
pay all or a portion of the Stamp Duty.

2.1.9 SABMiller will repurchase the Deferred Shares (whshall be held by
SABMiller in treasury) prior to the UK Scheme Rettdiime.

2.1.10 The SABMiller register of members will be updatedshow NewCo as
the sole shareholder of SABMiller (other than ispect of the Deferred
Shares, which shall be held by SABMiller in treg3was soon as
reasonably practicable after the Initial Sharedsse and, in any event, no
later than the Day before the Belgian Offer opens.

2.1.11 After the SABMiller register of members is updatedshow NewCo as
the sole shareholder of SABMiller (other than isprect of the Deferred
Shares, which shall be held by SABMiller in treg3uthe former
SABMiller Shareholders will no longer have legalr@wship or beneficial
ownership of SABMiller for the purposes of Engliglw.

2.1.12 The Conversion will occur as soon as reasonablstiseble after the
SABMiller register of members is updated to showile as the sole
shareholder of SABMiller (other than in respectiad Deferred Shares,
which shall be held by SABMiller in treasury) amdany event, no later
than the Day before the Belgian Offer opens.

2.1.13 The registration of SABMiller Shareholders as tbh&lbrs of Initial Shares
in the share register of NewCo will occur as sa®measonably
practicable after the Initial Share Issuance amdniy event, no later than
the Day before the Belgian Offer opens.

2.1.14 After the SABMiller Shareholders are registerethia share register of
NewCo as holders of the Initial Shares, they walé legal ownership of,



and full rights and interest in, the Initial Shafesthe purposes of Belgian
law.

2.1.15 At the time of the Reorganization, neither SABMili®r NewCo will be
borrowers, lenders, or guarantors of any financised to effectuate any
step of the Reorganization, other than the borrgvaind lending of the
Stamp Duty Funds.

2.1.16 Unless a Section 351 contribution has been agreesdignt to clause 2.4,
the CTB Election will be effective as of the dateathe Conversion,
provided that the CTB Election will be providedAttria within five
Business Days of Completion and will not be fileithaut Altria’s written
consent, which will not be unreasonably withheld.

2.1.17 Immediately following the Reorganization, the SABIlel Shareholders
will own all of the issued share capital of NewGuwl avill own their
NewCo shares solely by reason of their ownershipABMiller shares
immediately before the Reorganization, in identmraportions.

2.1.18 There are no fractional shares of SABMiller outdiag.

2.1.19 Immediately before the Reorganization, SABMilleflaave one class of
shares outstanding (other than the Deferred Shahesh will be held by
SABMiller in treasury) and immediately after thed®ganization, NewCo
will have one class of shares outstanding.

2.1.20 From the Initial Share Issuance through the enti@tlay before the
effective date of the CTB Election, ABI will not peit either SABMiller
or NewCo to divest assets except in the ordinanysmof business or as
required to effectuate the UK Scheme.

2.1.21 At no time before the liquidation deemed to ocaurld.S. Federal income
Tax purposes pursuant to the CTB Election will Nex{ hold any assets
other than the minimum capital required under Beldaw and the Stamp
Duty Funds, (ii) have any Tax attributes for U.8dEral income Tax
purposes, or (iii) have engaged in any businesg@teed, other than any
activities required in connection with the Trangator in satisfaction of
any of the Conditions.

2.1.22 Immediately following the Reorganization, NewColyibssess (directly
or through disregarded entities) the same asdbis; thhan the minimum
capital required under Belgian law, the Stamp Dutpds and the
SABMiller Shares, as those possessed by SABMitlge¢tly or through
disregarded entities) immediately before the Raugrgdion.

2.1.23 ABI and ABI Affiliates will not take any positiorhat the Initial Shares
were owned at any point during the Reorganizatipariyone other than
the SABMiller Shareholders or that the SABMilleréséholders received



any consideration from NewCo in exchange for tisgiBMiller shares
other than the Initial Shares in the Reorganizatwavided that this
representation will not be breached as a resylagiment by ABI of
Stamp Duty or any failure to pursue or obtain daietof Stamp Duty.

2.1.24 ABI and ABI Affiliates will not take any positiorhat the Reorganization
fails to qualify as a reorganization under Sec868(a)(1)(F) of the Code.

2.1.25 The Recapitalization will further the business msg of issuing shares
with the terms of the Restricted Shares to Altrid aertain other
shareholders of SABMiller.

2.1.26 The number of Restricted Shares issued to Altrth@&Recapitalization
was determined by the parties negotiating at atemgth and in good
faith.

2.1.27 The Recapitalization is not part of a plan to pdigally increase the
proportionate interest of any shareholder in tleetssor earnings and
profits of NewCo.

2.1.28 NewCo will pay its own expenses and will not payrials expenses, if
any, in each case incurred in connection with teedpitalization.

2.1.29 There is no plan or intention for NewCo to redeertberwise to
reacquire the NewCo Restricted Shares to be igsugldria in the
Recapitalization. For the avoidance of doubt,Rlestricted Shares may
be converted to ordinary shares.

2.1.30 NewCo and its Affiliates will treat the NewCo Résted Shares issued in
the Recapitalization as equity for all purposesl@ding Tax, accounting,
and financial reporting) and will take no actiogonsistent with such
treatment.

2.1.31 ABI shall deliver to Altria a certificate (i) sixuginess Days prior to the
date of each of the UK Scheme Court Hearing ané&#@Miller General
Meeting and (ii) on the date of Completion, ancedas of each such date
(the “"Applicable Date”) and signed by ABI's Chief Legal Officer,
certifying (in such person’s capacity as Chief Leg#icer of ABI and
not in such person’s personal capacity) that @haapresentation and
warranty included in this Section 2.1 is true aodect as of the
Applicable Date, as though made at the Applicatdeeliexcept as
otherwise indicated and with such changes to \@bds as are necessary
to reflect the Transaction steps that have or matget been completed at
the Applicable Date) and (ii) all obligations arldcvenants required by
this Section 2.1 to be performed or complied withoo prior to the
Applicable Date have been performed or compliet wit
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2.2

2.3

2.4

2.1.32 Where ABI's consent is required, ABI will not coms¢o any
amendments to loans secured by SABMiller Sharé¢iseoinitial Shares
from the Initial Share Issuance through the entthefday before the
effective date of the CTB Election and where ABitsisent is not
required, ABI shall inform Altria of any such amenent (other than an
amendment of an employee loan) of which it has Aldinowledge.

2.1.33 Where ABI's consent is required, ABI will not comé¢o any SABMiller
issuance of debt that would be treated as equity 8. Federal income
Tax purposes and where ABI's consent is not requité| shall inform
Altria of any such issuance of which it has Actiiabwledge.

To the extent (i) any changes to the structuréefltransaction or other facts
relating to the Transaction are made as contentplatend in accordance with
the terms of Section 24 of the Altria Irrevocableddrtaking with the prior
written consent of Altria or (ii) the parties agthat the foregoing
representations, warranties, agreements and cotgestaould be amended to
reflect facts known at such time, in each caseé#rges to this Agreement shall
cooperate in good faith to amend the foregoingaesgmtations, warranties,
agreements and covenants to the extent necessafjetct such changes or facts,
as applicable, and such amended representationsniias, agreements and
covenants shall replace and supersede the repasant warranties, agreements
and covenants given in this Agreement; providetvéher, that no amendment to
the representations, warranties, agreements arahaats shall be required to be
made if it would result in Altria being unable tbtain the Tax Opinions. ABI
acknowledges that, pursuant to the Altria Irrevdée&indertaking, Altria has the
right to receive copies of final and interveningrsficant drafts of the UK
Scheme Documents, the Belgian Offer Prospectu¢tggan Merger
Documents and any ancillary documents relatingetioeais Altria reasonably
requires, including as is reasonably necessarptaimthe Tax Opinions.

Further, ABI agrees to provide to Altria any otirdbrmation reasonably
requested by Altria unless ABI believes in goodhfaind consistent with advice
from ABI’s nationally recognized U.S. Tax coungbkt such information is
clearly irrelevant to Altria’s ability to obtain ¢hTax Opinions (in which case ABI
or ABI's U.S. Tax counsel shall provide Altria witln explanation of the basis
for such belief).

ABI will procure that SABMiller repurchases any ShBler Shares issued,
allotted or transferred by SABMiller in satisfactiof any options or stock
appreciation rights granted under the SABMiller i@h@ption Plans which are or
first become exercisable (or which would have bezexercisable but for any
prohibition on exercise introduced into the ruléthe relevant SABMiller Share
Option Plan or otherwise imposed by SABMiller) metperiod commencing with
the approval of the Scheme by the Court and enalinGompletion (and which
are not in fact exercised and satisfied prior WK Scheme Record Time).

Upon a Reorganization Failure Event:
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2.4.1 Altria will provide to ABI written confirmation fran Wachtell, Lipton,
Rosen, & Katz and McDermott Will & Emery LLP thdietre has been a
Reorganization Failure Event as soon as reasopadtyicable after
becoming aware of such Reorganization Failure Elahin any event
before the SABMiller General Meeting if Altria hBecome aware of such
Reorganization Failure Event before the SABMiller@ral Meeting; and

24.2

The parties shall cooperate in good faith and easanable best efforts to
cause Altria to be able to obtain the Tax Opiniolisafter such
cooperation and efforts, the parties agree thaiaAk still unable to

obtain the Tax Opinions, then at either ABI's resfu@rovided Altria is
able to obtain the Section 351 Opinions, or ati&krrequest:

(@)

(b)

The parties shall cooperate in good faith to im@atithe
Transaction in a manner that allows the Initial®Hasuance to
gualify for non-recognition of gain and loss forSJFederal
income Tax purposes under Section 351 of the Clodether with
the Belgian Merger), including by not making theBCElection;
and

The parties shall cooperate in good faith to antbrgdAgreement
to reflect such change. Exhibit C reflects a ngolwsive list of
the amendments the parties expect to make to tinselnent. For
the avoidance of doubt, (i) no amendment shalebeired to
clauses 2.1.1 through 2.1.4 of this Agreement apdd
representation, other than those in clauses hioligh 2.1.4 of
this Agreement and those in Exhibit B, shall beurexgl to be
made to the extent such representation is not true.

3. ABI GROUP AND ALTRIA TAX OBLIGATIONS

3.1

3.2

ABI and each ABI Affiliate will comply with all reprting and record-keeping
requirements applicable to the Reorganization @Racapitalization that are
prescribed by the Code, the Treasury Regulatiansy dorms, instructions, or
other publications of the IRS. Neither ABI nor ahigl Affiliate will take any
position on any Federal, state or local incomaamdhise Tax Return, or take any
other Federal, state or local income or franchime fEporting position that is
inconsistent with the treatment of the Reorganiratir Recapitalization as tax-
free reorganizations within the meaning of Sec868 of the Code.

Neither ABI nor any ABI Affiliate will take any arn, fail to take any action or
engage in any transaction (other than any actidransaction set forth in the 2.7
Announcement) that would cause Altria to incur & parsuant to (i) Treasury
Regulation Section 1.367(a)-3(d) in connection whi& Reorganization or

(i) Treasury Regulation Section 1.367(a)-8 eithgl result of an original Gain
Recognition Agreement or a replacement Gain RetiogniAgreement that was
entered into in connection with or as a resulbefReorganization.
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3.3 ABIl will notify Altria of any action or transactiotaken after Completion by ABI
or any ABI Affiliate that (i) would reasonably bepected to cause Altria to incur
a Tax under any Gain Recognition Agreement entiertedoy Altria with respect
to SABMiller in connection with the Reorganization(ii) if such action or
transaction were taken as “part of the same tréiosd@s the Reorganization
(within the meaning of Treasury Regulation Sectid#67(a)-3(d)), would require
Altria to enter into a Gain Recognition Agreementluding a replacement Gain
Recognition Agreement). Such notice shall desaiiesuch action or
transaction in sufficient detail to enable Altrtadomply with the requirements of
any Gain Recognition Agreement or with TreasuryRa&igon Section 1.367(a)-8
Or any successor provision.

3.4  Altria Tax Obligations

3.4.1 Altria will not enter into any Gain Recognition Aggment with respect to
any action or transaction taken after CompletioABy or any ABI
Affiliate (and will not file any Tax Return or takeny position reflecting
gain as a result of such action or transactioABIf provides Altria with
an opinion of counsel from a nationally recogniizad firm, Deloitte,
Ernst & Young, KPMG or PricewaterhouseCoopers mfand substance
satisfactory to Altria that such action or trangatshould not be treated
as “part of the same transaction” as the Reorgaaizéor purposes of
Treasury Regulation Section 1.367(a)-3(d).

3.4.2 If so requested by ABI, Altria will enter into a BaRecognition
Agreement with respect to any action or transadtien after
Completion by ABI or any ABI Affiliate, includingma protective basis.

4. INDEMNIFICATION
4.1  Indemnification by ABI

4.1.1 ABI will indemnify and hold harmless Altria and dsAltria Affiliate
against any Federal, state or local income or frecTaxes and any
reasonable out-of-pocket legal and accounting abststly related
thereto that Altria incurs arising out of or in c@&ttion with:

€)) the failure of the Reorganization to qualify agarganization
within the meaning of Section 368(a)(1)(F) of thed€ primarily
as a result of an act, a failure to act or a camdihat is permitted
to exist by NewCo, any NewCo Affiliate, ABI or amyBI Affiliate
in breach of any representation, agreement or @néen
clauses 2.1.1 through 2.1.24 or clause 3.1 ofAgreement;

(b)  the failure of the Recapitalization to qualify asearganization
within the meaning of Section 368(a)(1)(E) of thed€ primarily
as a result of an act, a failure to act or a camdihat is permitted
to exist by NewCo, any NewCo Affiliate, ABI or amBI Affiliate

13



in breach of any representation, agreement or @néen
clause 2.1.25 through 2.1.30 or clause 3.1 ofAyieement; or

(c) the application (i) of Treasury Regulation Sectlo867(a)-3(d) in
connection with the Reorganization or (ii) TreasRsgulation
Section 1.367(a)-8 either as a result of an orlgs®an
Recognition Agreement or a replacement Gain Retiogni
Agreement that was entered into in connection wiiths a result
of the Reorganization, in each case as a resal @fct, a failure to
act or a condition that is permitted to exist bywd®, any NewCo
Affiliate, ABI or any ABI Affiliate in breach of ap agreement or
covenant in clause 3.2 or clause 3.3 of this Agexenprovided
that ABI shall not be liable if both (a) such Taxmposed as a
result of a change in Treasury Regulation SectiB67(a)-3(d) or
1.367(a)-8 occurring after Completion and (b) stiak is imposed
as a result of an act, a failure to act or a camdihat is permitted
to exist by NewCo, any NewCo Affiliate, ABI or amyBI Affiliate
before the date on which such change is officiattyposed or
promulgated.

4.2 Limitations on Indemnification

4.2.1 No party is entitled to recover more than onceesgpect of any one Tax or
cost giving rise to a claim under this Agreement.

4.2.2 The amount that Altria or the relevant Altria Afffite is entitled to receive
(the “Claimed Amount”) with respect to ABI's indemnity obligation
pursuant to clause 4.1.1 shall be determined &snfsi

€)) If Altria or an Altria Affiliate has disposed ofladf the Restricted
Shares issued to Altria in the Transaction in alée transaction
before any indemnity payment is made, the Claimem#ént shall
equal the interest, penalties, fines, relatedllisds and additions
to taxes and costs actually paid in respect ofelevant Tax
Determination, but the tax amount (determined withregard to
interest, penalties, fines, related liabilities aaidlitions to tax)
shall not be included in the Claimed Amount;

(b) If Altria or an Altria Affiliate holds all or a pdion of the
Restricted Shares issued to Altria in the Traneaddt the time any
indemnity payment is made, the Claimed Amount shaglial (i)
the Taxes and costs actually paid by Altria or Altgia Affiliate
with respect to the relevant Tax Determination,usifi) the tax
amount (determined without regard to interest, fiEsafines,
related liabilities and additions to tax) to theest that Altria or
any Altria Affiliate has realized any United Statésderal income
Tax benefit for the basis attributable to the galmch resulted in

14



4.3

4.2.3

42.4

4.2.5

the Tax referred to in clause (i) as of the datevbich the

Claimed Amount is paid by ABI. At any subsequemiet that
Altria or an Altria Affiliate realizes a United S&s Federal income
Tax benefit for the basis attributable to the galmich resulted in
the Tax referred to in clause (i) of the precediagtence, Altria
agrees to repay to ABI the corresponding tax am@letermined
without regard to interest, penalties, fines, eddtabilities and
additions to tax). The parties shall consult aray mutually agree
as to how a payment under this clause 4.2.2(b)ldlmutreated

for Tax and other purposes.

(c) For purposes of this clause 4.2.2, the term “Retstti Shares”
shall include any ordinary shares of NewCo intochtfRestricted
Shares have been converted.

If Altria (a) enters into a Gain Recognition Agreemh, files a Tax Return
or takes a position in violation of clause 3.4.1®rfails to enter into a
Gain Recognition Agreement in violation of clausé.3, ABI shall have
no obligation to indemnify Altria under clause 4ot any Tax that Altria
incurs arising out of or in connection with suchirGRecognition
Agreement, Tax Return or position or as a resustugh failure, as
applicable.

Notwithstanding any other provision in this Agreeméltria’s failure to
file a Gain Recognition Agreement as a result ot A&8ving provided the
opinion described in clause 3.4.1, shall not affdtria’s indemnity rights
hereunder.

For the avoidance of doubt, if the Reorganizatailsfto meet the
technical requirements of Section 368(a)(1)(Fhef€Code or Section 351
of the Code, as applicabled., because of any “structural” or “technical”
issue), ABI shall have no obligation to indemnifitria or any Altria
Affiliate under clause 4.1 except to the extentsiadlure arises primarily
as a result of an act, a failure to act or a camdihat is permitted to exist
by NewCo, any NewCo Affiliate, ABI or any ABI Afiihte in breach of
any representation, agreement or covenant refesleanadause 4.1.

Payment.

43.1

Subject to clause 6, if at any time Altria becorarstled to receive a
Claimed Amount (plus the amount of any indemnigxgenses
referenced in clause 4.1.1), then ABI will, in fafid final satisfaction of
its obligation, pay in U.S. dollars to Altria théatned Amount (plus the
amount of any indemnified expenses referencedaunsel 4.1.1) by wire
transfer.
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4.4 Refunds and Credits

4.4.1 Without duplication for any amounts previously taketo account
pursuant to clause 4.2.2, in the event Altria oAlina Affiliate receives a
refund or credit of Taxes for which ABI has indefred Altria or any
Altria Affiliate, Altria shall pay or cause to bejol to ABI the amount of
such refund or credit (to the extent of any indéynpayment made with
respect thereto), in the case of a refund, witti(iLO) Business Days
after receipt thereof and, in the case of a cradihin ten (10) Business
Days after such credit is allowed or applied aggiagment of any Tax
(or estimate thereof).

45  Sole and Exclusive Remedy

4.5.1 From and after Completion, the sole and exclusweedy of Altria and
each Altria Affiliate against ABI and its Affiliate with respect to all
claims of any nature whatsoever relating to anytieof any
representation, agreement or covenant containgdsm\greement, shall
be pursuant to and limited by the indemnificatisayisions set forth in
this clause 4.

5. COOPERATION
5.1 Tax Records

5.1.1 Each of Altria and ABI shall cooperate reasonablyd cause their
respective Affiliates to cooperate reasonably) widith other and with
each other’s agents, including accounting firms lagal counsel, in
connection with income Tax matters relating to Th@nsaction or to ABI
or any ABI Affiliate including by using commerciglreasonable efforts
to:

€)) assist the other party in preparing any Tax Retrich such other
party is responsible for preparing and filing;

(b) cooperate fully in preparing for any audit of, asplte with, a Tax
Authority regarding Tax consequences;

(© provide to the other party or to any Tax Authoas/reasonably
requested all information, records and documentsuyding as
may be required to comply with Treasury Regulag@ttion
1.367(a)-(8);

(d) provide timely notice to the other party in writingany pending
or threatened Tax audit or assessment which caud b material
impact to Altria, and furnish the other with copad=all
correspondence received from any Tax Authorityanrection
with any such audit; and
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5.1.2

5.1.3

5.14

5.1.5

(e) provide all information, records and documentsaaably
requested by the other party to substantiate attyedforegoing.

In the case of the provision of assistance, infdionarecords or
documents pursuant to this clause 5.1.1, the pagtyesting such
assistance, information, documents or records blealt the direct costs
and expenses (including reasonable costs and eepehany internal or
external advisors engaged with the prior writteprapal of the other
party, not to be unreasonably withheld) reasonadayrred by the other
party in providing such assistance, informatiorgudoents or records,
except that ABI shall bear its own costs incurredannection with
providing assistance, information, records or doents pursuant to this
clause 5.1.1 for purposes of (i) determining whegh€ain Recognition
Agreement (including a replacement Gain Recognitigreement) should
be filed in connection with the Reorganization), ifiatters related to
annual reporting compliance with Treasury RegutaBection 1.367(a)-8
under any such Gain Recognition Agreement andd@tgermining
whether gain is triggered under any such Gain Raitiog Agreement.

Without limiting the foregoing, ABI shall use commally reasonable
efforts to provide Altria with the following:

(8 The source and classification for United StatesFadncome Tax
purposes of dividends received by Altria from New@® well as
any documentation reasonably requested by Altreutistantiate
such determinations; and

(b)  The amount and classification for such purposescaime Taxes
deemed to have been paid in respect of dividerwsved by
Altria, as well as any documentation reasonablyested by
Altria to substantiate such income Tax payments.

Altria shall bear the direct costs and expensedu@ing reasonable costs
and expenses of any internal or external advisogaged with the prior
written approval of the other party, not to be @s@nably withheld)
reasonably incurred by ABI and its auditors in pdavy the assistance
described in clause 5.1.2.

Each of the parties is responsible for its own figporting, and neither
party makes any representations or warrantiesdegathe sufficiency of
any assistance, information, documents or recam&ged pursuant to
this clause 5.1 to ensure the availability of aay bBenefit.

Information received by Altria pursuant to thisuda 5.1 shall be used
solely for income and franchise Tax, and finan@g@lorting purposes and
will not be disclosed to any person for any othenppse.
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5.1.6 The ABI Group shall not be required to maintainatsounts according to
U.S. Tax accounting principles.

5.1.7 ABI shall provide to Altria annual forecasts of ttheect costs to be borne
by Altria pursuant to clauses 5.1.1 and 5.1.3.

Transactions and Elections

5.2.1 Altria and ABI agree to meet prior to 60 days a@@mpletion for the
purpose of:

€)) discussing a reasonable procedure to follow reggrtiie
determination of Altria’s foreign Tax credits incazdance with
clause 5.1 hereof;

(b) discussing the ABI Affiliates for which a local lasenversion
could be made to facilitate a disregarded entggt@n for United
States Federal income Tax purposes;

(c) discussing the ABI Affiliates for which a disregadientity
election for United States Federal income Tax psegaould be
made (which elections will be the responsibilityanid prepared by
Altria);

(d) discussing a general plan for determining the &isaurce of ABI
dividends for United States Federal income Tax pses;

(e) discussing integration transactions with respethéoindirect
stock transfer rules under Treasury Regulationi@edt 367 (a)-
3(d); and

)] reviewing the requirements of Treasury Regulatienti®n
1.367(a)-8 with respect to any Gain Recognitione®&gnents
required by indirect stock transfers under Treafagulation
Section 1.367(a)-3(d).

For the avoidance of doubt, nothing in this clabi@1 shall obligate ABI
or NewCo or any of their respective Affiliates togage in any action or
transaction discussed during the meeting refereimcttds clause 5.2.1.

5.2.2 Following Completion, ABI will use commercially reanably efforts to
consult with Altria prior to engaging in any magfi) business
combination, (ii) sale or purchase of assets, r@grganization or (iv)
similar transaction, in each case that is outdideotrdinary course of its
business, would not constitute a change of coatrdlis reasonably
anticipated to have a material impact on the ndd-Uaxes deemed to
have been paid with respect to ABI dividends resgiloy Altria;_provided
that nothing in this clause 5.2.2 shall interferthwhe timing of any such
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5.2.3

5.2.4

5.2.5

transaction or ABI's ability to pursue any sucimgaction in the manner
and according to the schedule determined by ABtkigole discretion.

Following Completion, ABI will give reasonable cathsration to requests
by Altria that ABI and ABI Affiliates make Unitedt&es Federal income
Tax elections with respect to newly-acquired busses.

ABI will make members of its Tax department avdisafor meetings with
representatives of Altria to discuss matters ofualinterest, including
but not limited to the matters described in clabi@e?, not less than twice
a year.

ABI shall consult with Altria prior to knowingly kng any material
position with respect to a material income Tax Retelating in whole or
in part to SABMiller or any SABMiller Affiliate whth was a SABMiller
Affiliate at or prior to Completion for a taxablefod ending after the
Completion Date that is materially inconsistentwatposition taken on an
income Tax Return relating in whole or in part @8B3/iller or any
SABMiller Affiliate which was a SABMiller Affiliateat or prior to
Completion with respect to a period ending on doteethe Completion
Date unless (i) at the time the position is takemdditional Tax
Determinations can be made with respect to sudn period, (ii) the
position is reasonably required by a Change in baii) ABI has
received an opinion from a nationally recognized fm that the prior
position is not likely to prevail. For the avoiada&nof doubt, this

clause 5.2.5 shall not prevent or limit ABI or aiB| Affiliate from
engaging in any Tax planning or similar activitegeer Completion.

5.3  Administrative Proceedings and Litigation

5.3.1

5.3.2

Altria shall promptly notify ABI in writing upon & receipt of notice of
any pending or threatened audits, examinationssgssments which may
affect the Tax liabilities for which ABI would bequired to indemnify
Altria pursuant to clause 4.1 (&&x Claim”).

With respect to any Tax Claim (or series of relaled Claims) in which
the aggregate potential indemnification amoungss ithan $500 million,
Altria shall have the right to control any Unitethtes Federal income and
consolidated or combined state or local incomeaardhise Tax audit or
administrative or other proceeding (including ag pathe Continuous
Audit Process) of Altria or any Altria Affiliate wolving a Tax Claim
(“Tax Proceeding”); provided, however, that (i) Altria shall proedABI
with a timely and reasonably detailed account chestage of such Tax
Proceeding to the extent it involves the Tax ClgiAltria shall consult
with ABI before taking any significant action inrazection with such Tax
Claim, (iii) Altria shall consult with ABI and offeABI an opportunity to
comment before submitting any written materialgared or furnished in
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connection with such Tax Claim, (iv) Altria sha#fénd such Tax
Proceeding diligently and in good faith as if itre¢he only party in
interest in connection with such Tax Proceedingsurah Tax Claim were
the only issue in dispute (i.e., Altria shall nogle” such Tax Claim for
any other issue in dispute), (v) ABI at its own enpe shall be entitled to
participate in such Tax Proceeding and attend agstings or conferences
with the relevant taxing authority to the extergytlinvolve the Tax Claim,
and (vi) Altria shall not settle, compromise or athan any such Tax
Proceeding to the extent impacting the Tax Claiithaut obtaining the
prior written consent of ABI, which consent shait be unreasonably
withheld, conditioned or delayed. If such conseneasonably withheld
then either (x) Altria may settle if Altria acknosdges that it will forego
any claim for indemnity hereunder or (y) at Altealection, ABI may
assume the defense of the Tax Claim. If ABI assusneh defense, (1)
Altria shall have the right (but not the duty) tarficipate in the defense
thereof and to employ counsel, at its own expef296ABI shall not assert
that the Tax Claim, is not within the ambit of cdau4.1.1 (unless ABI has
withheld consent because Altria has failed to cgmpth subclauses (i)-
(v) of this clause 5.3.2) and (3) Altria shall hanatice and consultation
rights similar to subclauses (i)-(v) of this cla®s8.2.

5.3.3 With respect to any Tax Claim (or series of relaled Claims) in which
the aggregate potential indemnification amount &goreexceeds $500
million, Altria shall use best efforts to bifurcatach Tax Claim or Claims
into a separate Tax Proceeding.

@ If Altria is able to successfully bifurcate the TRrxoceeding, ABI
and Altria shall have the right to control jointBach at its own
expense (subject to indemnity under clause 4.4uth Tax
Proceeding; provided, however, that Altria shalld¢he right to
control such Tax Proceeding if it waives its inddéfioation rights
under clause 4 for such Tax Claim or Claims. Edohltnia and
ABI shall defend any bifurcated Tax Proceedingpeilitly and in
good faith as if it were the only party in interasd such Tax
Claim or Claims were the only issue in dispute.iti ABI nor
Altria shall settle any such audit or proceedinthaut the other
party’s consent, which consent shall not be unmeasly withheld,
conditioned or delayed.

(b) If Altria is not able to successfully bifurcate thax Proceeding,
clause 5.3.2 shall govern such Tax Claim or Claims.

With respect to any person that would be an Atiliaf ABI but for the fact that
equity interests in such person are listed on ekst@change, ABI shall use
commercially reasonable efforts to obtain suchrimfation and provide such
assistance to Altria with respect to such persoBisvould be required to
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obtain or provide, as applicable, pursuant to ¢ldsse 5 were such person an
Affiliate of ABI.

5.5  Altria acknowledges and agrees that any informatiecords and documents
provided pursuant to clause 5.1.1(e) and claus@ fay be provided in the
language in which they were created and ABI shallibder no obligation to
translate any of such documents, and that anytassesprovided by any of ABI's
employees, representatives or agents may be poindée language such
employees, representatives or agents speak.

6. NOTICES
6.1 Notice as to Indemnification

6.1.1 If Altria determines that it (or an Altria Affili&) is or may be entitled to
indemnification from ABI pursuant to clause 4.1{rid shall promptly
deliver to ABI a written notice and demand thergfoe ‘Notice’)
specifying the basis for its claim for indemnificet, the nature of the
claim, if known, and the amount for which Altrizasonably believes it is
entitled to be indemnified. The Notice must beereed by ABI as soon
as reasonably possible, and in any event no lader $ixty (60) days
before the expiration of the applicable Tax stabftiemitations; provided,
however, that if Altria does not receive noticenfrthe applicable Tax
Authority (the ‘Government Notice”’) that an item exists that could give
rise to a claim for indemnification hereunder mthvan thirty (30) days
before the expiration of the applicable Tax stataftemitations, then the
Notice must be received by ABI promptly (and in @&went within 2
Business Days) after Altria receives the Noticenldds ABI objects to the
claim for indemnification (in the manner set fomhclause 6.1.2), ABI
shall pay Altria the amount set forth in the Notei¢hin thirty (30) days
after receipt of the Notice; provided, howevertifithe amount for which
Altria reasonably believes it is entitled to beanthified is not known at
the time of the Notice, Altria shall deliver to ABIfurther notice
specifying such amount as soon as reasonably pabdti after such
amount is known and payment shall then be madetdsrsh above.

6.1.2 ABI may object to the claim for indemnification (thre amount thereof)
set forth in any Notice by giving Altria, withinitty (30) days following
receipt of such Notice, written notice setting fiofBI1’'s grounds for its
objection (the Objection Notice”). If ABI does not give Altria the
Objection Notice within such thirty (30) day perjg&BI shall be deemed
to have acknowledged its liability for the amouhsoch claim and Altria
may exercise any and all of its rights under agpylie law to collect such
amount.

6.1.3 If the parties are unable to settle any disputandigg a claim for
indemnification within thirty (30) days after theceipt of the Objection
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Notice, the parties shall jointly request an indefent arbitrator to resolve
the dispute as promptly as possible. ABI shall pliga the amount
determined by the independent arbitrator to be aweidtria, if any,

within ten (10) days of ABI's receipt of such detémation in writing.

6.1.4 Failure by Altria to promptly deliver to ABI a Nag in accordance with
clause 6.1.1 shall not relieve ABI of any of itdightions hereunder
except to the extent ABI is prejudiced by suchufial

7. GOVERNING LAW

7.1

7.2

This Agreement is governed by New York law applledab transactions to be
performed therein and without regard to conflidtiaas provisions.

Each of Altria and ABI hereby submits to the nomlasive jurisdiction of the
Federal and state courts in the Borough of Manhd8authern District) in the
City of New York in any suit, action or proceediaigsing out of or relating to
this Agreement and agrees that any such suit,ractiproceeding shall be
brought solely in such courts. Each of Altria &®l hereby agree that service of
process in any such suit, action or proceedingdirbun any such court may be
made upon the process agent appointed pursualaiuigec’.3 (Process Agent”)
and agrees that the failure of such Process Agagite any notice of any such
service shall not impair or affect the validitysafch service or of any judgment
rendered in any action or proceeding based therBach of Altria and ABI
further consents to the service of process in aityaction or proceeding in such
courts by the mailing thereof by either of partieseto by registered or certified
mail, postage prepaid, to the other party at ithr@sk specified in clause 7.2.1.
Each of ABI and Altria agrees that a final judgmenany such suit, action or
proceeding shall be conclusive and may be enfarcether jurisdictions by suit
on the judgment or in any other manner providethlay Nothing in this
Agreement shall affect any right that any party mtherwise have to serve legal
process in any other manner permitted by law daritag any action or proceeding
relating to this Agreement or the Transaction e dburts of any jurisdiction.

7.2.1 Service of process shall be made to the respegéxtees at the following

addresses:

€) If to ABI:

Attention: Chief Legal Officer & Corporate Secnsta
Physical address: c/o Anheuser-Busch InBev

Brouwerijplein 1
Leuven 3000

Belgium
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Email address:

sabine.chalmers@ab-inbev.com

with copies to (but such copies shall not constindtice):

Attention:

Physical address:

Email address:
Attention:

Physical address:

Email address:

(b) If to Altria:
Attention:

Physical address:

Email address:

Lauren Angelilli and Chris Fargo
Cravath, Swaine & Moore LLP

825 Eighth Avenue

New York, New York 10019

USA

langelilli@cravath.comcfargo@cravath.com

Mark Rawlinson and Alison Smith
Freshfields Bruckhaus Deringd? LL

65 Fleet Street

London EC4Y 1HS

United Kingdom

mark.rawlinson@freshfields.cam

alison.smith@freshfields.com

General Counsel

c/o Altria Group, Inc.
6601 West Broad Street
Richmond, VA 23230
USA

Denise.Keane@altria.com

with copies to (but such copies shall not constindtice):

Attention:

Physical address:

Jodi J. Schwartz and Andrew J. Nussbaum
Wachtell, Lipton, Rosen & Katz
51 West 52nd Street

New York, New York 10019
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7.3

7.4

7.5

7.6

USA

Email address: JJSchwartz@wlrk.com, AJNussbaum@wlirk.com
Attention: Martin L. Milner
Physical address: McDermott Will & Emery LLP

The McDermott Building

500 North Capitol Street, N.W.
Washington, DC 20001

USA

Email address: Mmilner@mwe.com

Each of Altria and ABI agrees to appoint a Procegsnt from the Completion
Date through the date on which all liabilities puast to this Agreement are
satisfied and no additional liabilities may ariee t

7.3.1 receive on its and its Affiliates behalf copiesttg summons and
complaint and any other process which may be sanvady suit, action
or proceeding in any New York State or Federal Csitiing in the
Borough of Manhattan in New York City arising oditoo relating to this
Agreement; and

7.3.2 forward to it and its Affiliates at their respeaiaddresses copies of any
summons, complaint or other process which suchd3mAgent receives
in connection with its appointment.

Each party will give prompt notice of the appointrhef its Process Agent’s
address.

Each of Altria and ABI irrevocably and unconditidigavaive, to the fullest
extent it may legally and effectively do so, anyealion that it may now or
hereafter have to the laying of venue of any swition or proceeding arising out
of or relating to this Agreement in New York State~ederal court, sitting in the
Borough of Manhattan in New York City. Each of A&ld Altria hereby
irrevocably waives, to the fullest extent permittadlaw, the defense of an
inconvenient forum to the maintenance of such aatipn or proceeding in any
such court.

Each of Altria and ABI hereby waives its right t@t by jury in any suit, action
or proceeding with respect to this Agreement.

This Agreement contains the entire agreement addrstanding between the
parties hereto with respect to the subject matezdf and except to the extent

24



7.7

7.8

7.9

7.10

7.11

specifically set forth herein, supersedes all pagneements and understandings
relating to such subject matter.

As of the Completion Date, the SABMiller TMA andyaother agreements or
understandings regarding Taxes between Altria dirthAdffiliates, on the one
hand, and SABMiller and SABMiller Affiliates on treher hand, shall be
terminated and shall have no further force or éffec

All rights and obligations of the parties undestAgreement shall be conditioned
upon Completion. This Agreement shall terminat@mnatically if the
Transaction has been withdrawn or lapsed.

Each of the parties agrees and acknowledges tha, completion of the Belgian
Merger, all of ABI’s rights and obligations undéig Agreement shall be
assumed by NewCo, by operation of Belgian law.

At or before Completion, this Agreement shall beeaded to make NewCo a
party and, where appropriate, references in thie&gent to ABI shall be
deemed to include references to NewCo.

This Agreement may be executed in any number aftesparts, and by the
parties on separate counterparts, but shall neffbetive until each party has
executed at least one counterpart. Each countesipali constitute an original of
this Agreement, but all the counterparts shall tiogleconstitute but one and the
same instrument.

EXECUTED by the parties:
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Signed fo )
and on behalf ¢ )

ALTRIA GROUP, INC. ) /s/ WILLIAM F. GIFFORD JR

Signatur

William F. Gifford Jr.

Print nam:

Chief Financial Officer

Office helc

[Signature Page to Tax Matters Agreement — Altria]



Signed fo )

and on behalf ¢ )

ABI ) /s/ MARIA FERNANDA ROCHA
BARROS
Signatur

Maria Fernanda Rocha Barros

Print nam:

Authorized Signatory

Office helc

/sl JAN VANDERMEERSCH

Signatur

Jan Vandermeersch

Print nam:

Authorized Signatory

Office helc

[Signature Page to Tax Matters Agreement — AB IriBev



Exhibit A

The commercial reason for the incorporation of NeveS a Belgian incorporated and tax
resident company is to facilitate the merger of ABth SABMiller.

Specifically, the contribution of SABMiller from éhUK into Belgium (viewed from a US
Federal income Tax perspective) facilitates a saousry merger of ABI into NewCo rather
than a UK/Belgian cross-border merger of ABI in#B3iller or SABMiller into ABI.

ABI has been advised that a merger of a UK comjatoya Belgian company in a cross-border
merger is significantly more complex from a corgeraw perspective than a domestic Belgian
law merger and would be challenging, time consunaimdj complex to achieve.

A UK public takeover governed by the City Code ak&overs and Mergers has never been
implemented through a European cross border mstgeature.

In addition, with a cross-border merger of a UK pamy into a Belgian company, it likely
would not be possible to obtain the appropriatell®¥ certainty that the merger would not have
adverse UK corporation tax consequences.

Further, ABI has been advised that a merger oflgi&®company into a UK company in a
cross-border merger raises potentially significzagtital gains and/or deemed dividend
exposures under Belgian tax law in the absence apéront tax ruling with the Belgian Tax
Authorities.
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Exhibit B

2.1.5 No stock or securities of NewCo will be is$er deemed issued) for services
rendered to or for the benefit of NewCo in conrmativith the Transaction.

2.1.6 No stock or securities of NewCo will be is$er deemed issued) for
indebtedness of NewCo that is not evidenced byargg or for interest on indebtedness of
NewCo that will have accrued on or after the begigof the applicable transferor’s holding
period for the debt.

2.1.7 There is no plan or intention for NewCo tdeem or otherwise reacquire any
NewCo shares issued in the Transaction, othertttenitial Shares issued to SABMiller
Shareholders that will be acquired by ABI in thddden Offer and cancelled in the Belgian
Merger. For the avoidance of doubt, NewCo may\ichase any SABMiller Shares issued,
allotted or transferred by SABMiller in satisfactiof any options or stock appreciation rights
granted under the SABMiller Share Option Plans finstt become exercisable after Completion
and (ii) decide in the future to repurchase Newiay Shares pursuant to a stock buyback
program.

2.1.8 The UK Scheme, the Belgian Offer and the Balfylerger will occur under a
plan agreed upon before the Transaction in whielritihts of the parties are defined.

2.1.9 Immediately before the Belgian Merger, therfaarket value of the assets of ABI
will exceed the liabilities of ABI to be assumedkgwCo.

2.1.10 None of SABMiller, ABI or NewCo will be undthe jurisdiction of a court in a
title 11 or similar case (within the meaning of &a&t 368(a)(3)(A) of the Code), and the NewCo
stock or securities issued in the Transaction natibe used to satisfy indebtedness of any such

party.

2.1.11 The Belgian Offer will close as soon as ficable (but at least one Business
Day) after the UK Scheme Effective Date, and thigiaa Merger will be completed as soon as
practicable after the Belgian Offer closes.

2.1.12 There is no plan or intention for NewCo@ase its corporate existence. There is
no plan or intention for NewCo to dispose of theeds of ABI acquired in the Belgian Merger or
the SABMiller Shares acquired in the UK Schemegpthan, in the case of ABI assets, (i) in the
ordinary course of business, (ii) in satisfactidthe Conditions or (iii) as part of an internal
restructuring within ABI.

2.1.13 NewCo will not be an investment company imithe meaning of Section
351(e)(1) of the Code and Treasury Regulationsi@ett351-1(c)(1)(ii) at or prior to
Completion.

2.1.14 NewCo will not be a “personal service cogpion” within the meaning of
Section 269A of the Code at or prior to Completion.
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2.1.15 At Completion, the only classes of stockleivCo will be Restricted Shares and
New Ordinary Shares. At Completion, there is nmmaintention in connection with the
Transaction for NewCo to issue additional shar@seCo stock, other than issuances of New
Ordinary Shares as equity compensation.

2.1.16 Neither ABI nor any ABI Affiliate will takany position that the Transaction fails
to qualify as a tax-free contribution under Sect&d of the Code.

2.1.17 Neither ABI nor any ABI Affiliate is award any plan or intention of any ABI
Shareholder to dispose of any New Ordinary Shaueside of ordinary market trading that,
when combined with ordinary market trading, wolddult in a disposal of more than twenty
percent by vote of the stock of NewCo.

2.1.18
Side Letter

The Stichting Anheuser-Busch InBev, a foundatsrciiting) duly incorporated and validly
existing under the laws of the Netherlands, (tR&K™), represents that, as of Completion, AK
has no plan or intention to dispose of New Ordirimares.

2.1.19 [Reserved]
2.1.20 [Reserved]
2.1.21 [Reserved]
2.1.22 [Reserved]
2.1.23 [Reserved]

2.1.24 [Reserved]

L All capitalized terms that are undefined hereimenthe meaning ascribed in the 2.7 Announcement.
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Exhibit C

In the event a Section 351 contribution has beeseapursuant to clause 2.4, the parties expect
to make the following changes to this Agreement:

1. The words in prong (iv) shall be deleted from tleérdtion of “Reorganization”
and replaced with “the Belgian Merger”;

2. Inclause 2.1, the words “at the date of this Agreet and again” shall be
replaced with “at the date of this Agreement wehpect to clauses 2.1.1 through
2.1.4 and again”;

3. Clauses 2.1.5 through 2.1.24 shall be deleted gidaed with Exhibit B;

4. Clause 2.1.31 shall be amended to eliminate redeseto any dates that have
already passed,;

5. Any certificates previously delivered pursuantause 2.1.31 shall have no
further force and effect except insofar as suchifoates relate to the
Recapitalization;

6. Clauses 2.1.32 and 2.1.33 shall be deleted;
7. The language in clause 2.3 shall be deleted aradcegbwith “[Reserved]”;

8. In clause 3.1, the words “Reorganization or Reeadipdtion as tax-free
reorganizations” shall be replaced with “InitialéB& Issuance, together with the
Belgian Merger, as qualifying for non-recognitioingain and loss under
Section 351 of the Code or the Recapitalizatioa ts-free reorganization”;

9. In clause 3.2, the words following “incur a Tax puant to” shall be deleted and
replaced with “Treasury Regulation Section 1.368(ap a result of any 351
GRA".

10.In clause 3.3, prongs (i) and (ii) shall be deletad replaced with “would
reasonably be expected to (i) cause Altria to ircliax under any 351 GRA or
(i) require Altria to enter into a new 351 GRA.”;

11.The text in clause 3.4.1 shall be deleted and ceglavith the following: “Altria
shall enter into a Gain Recognition Agreement watspect to the Initial Share
Issuance. If ABI makes a timely request in writiAdtria will enter into a Gain
Recognition Agreement with respect to any actiotramsaction taken after
Completion by ABI or any ABI Affiliate, includingma protective basis. All
Gain Recognition Agreements described in this d&d shall be referred to as
“351 GRAS".”;

12.Clause 3.4.2 shall be deleted.
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13.In clause 4.1.1(a), the words “Reorganization talipas a reorganization within
the meaning of Section 368(a)(1)(F)” shall be asletind replaced with “Initial
Share Issuance, together with the Belgian Mergeagutlify for non-recognition
of gain and loss under Section 351”;

14.1In clause 4.1.1(c), prongs (i) and (ii), and thedgd'in each case” following
prong (ii) shall be deleted and replaced with tloeds “of Treasury Regulation
Section 1.367(a)-8 as a result of any 351 GRA”";

15.The text in clause 4.2.3 shall be deleted and ceplavith the following: “If
Altria fails to enter into a 351 GRA (including eplacement 351 GRA if Altria
receives timely notification from ABI to file suekplacement 351 GRA) in
violation of clause 3.4, ABI shall have no obligatito indemnify Altria under
clause 4.1 for any Tax that Altria incurs as a ltesiisuch failure.”;

16.The text in clause 4.2.4 shall be deleted and ceplavith “[Reserved]’;

17.In clause 5.1.1, prong (i) of the flush languagalldie replaced with
“determining whether a 351 GRA (including any reglaent 351 GRA) should
be filed”;

18.Clause 5.2.1(e) shall be replaced with “discussitggration transactions with
respect to Treasury Regulation Section 1.367(a)8;; and

19.Clause 5.2.1(f) shall be replaced with “reviewihg tequirements of Treasury
Regulation Section 1.367(a)-8 with respect to ahl GRA.”.

20.Exhibits B and C shall be deleted.
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