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ALTRIA IRREVOCABLE UNDERTAKING (the Undertaking)
To: Anheuser-Busch InBev SA/NVAB InBev)
11 November 2015
Dear Sirs,
Business Combination involving SABMiller plc (SABMiller)

We understand that AB InBev intends to effect airess combination with SABMiller by
way of a three stage process involving (i) the WiK&ne; (ii) the Belgian Offer; and (iii) the
Belgian Merger, further details of which are conéal or referred to in paragraphs 10, 11, 12
and 14 of, and Appendix 6 to, the Press Announcertendefined in paragraph 18) and
Schedule 3 of the Co-operation Agreement. This talimg sets out the terms and
conditions on which we will vote in favour of theKUscheme and take certain other steps in
connection with the implementation of the Transacti

Capitalised terms not defined herein shall have rtieaning given to them in the Press
Announcement. References to paragraphs shall par&graphs in this Undertaking.

This Undertaking is entered into by us conditionalpon, and in consideration of, your
releasing the Press Announcement and in consideratiyour promises, representations and
warranties hereunder.

Shar eholdings; Representations and Warranties
1. We represent and warrant to AB InBev that:

(@) we are a corporation that has been duly incorpdrately organised and is validly
existing under the laws of the Commonwealth of Wiig and we have full power to
conduct our business as conducted at the datésdftidertaking;

(b) we are the registered holder and beneficial owhe306,000,000 ordinary shares of
US$0.10 each in the capital of SABMiller (t8&BMiller Shares) and that we hold
these free of any encumbrances or third partysightainy kind whatsoever;

(c) other than as set out in this paragraph 1 and dtrjaABenefit Plan Interests (as
defined in paragraph 18), we do not, and nor dagooup undertakings (as defined in
section 1161 of the Companies Act 2006), have atsrest (as defined in the City
Code) in any securities of SABMiller, AB InBev oeiNco, or any rights to subscribe
for, purchase or otherwise acquire any such séesirior any short positions (within
the meaning set out in the City Code) in any s&dusties;

(d) we have full power and authority to enter into tbisdertaking and to perform the
obligations under it;

(e the entry into and the performance by us of ourgalibns under this Undertaking
will not result in: (i) a breach of or conflict viitany provision of our constitutional
documents; (i) a material breach of, or constitatenaterial default under, any
agreement or instrument to which we are party owhich we are bound; or (iii)) a
breach of any applicable law;

LON38632934 115646-0081



(f)

(9)

2.

all consents, permissions, authorisations, appsoaatl agreements of third parties
and all authorisations, registrations, declaratidiigngs with any governmental
department, commission, agency or other organisdiawving jurisdiction over us
which are necessary for us to obtain in order teranto and perform our obligations
under this Undertaking, have been unconditionalifamed, except in each case as
would not materially impair our ability to perforour obligations hereunder; and

our obligations under this Undertaking constitwigall, valid and binding obligations,
enforceable in the English courts and the expresmssion to the jurisdiction of the
English courts by us in this Undertaking constgugevalid submission on our behalf.

AB InBev represents and warrants to us that itfabhower and authority to enter

into this Undertaking and to perform its obligasamder it.

Dealings and undertakings

3.

We undertake to AB InBev that before this Underigkiapses in accordance with

paragraph 29, we shall not:

(@)

(b)

()

sell, transfer, charge, encumber, grant any opirdren over or otherwise dispose of
any interest in: (i) any SABMiller Shares or anheat shares in SABMiller issued or
unconditionally allotted to, or otherwise acquireg, us before thenFQrther
SABMiller Shares); or (ii) any Initial Shares, in each case ot pursuant to our
election for the Partial Share Alternative or ottise pursuant to the implementation
of the Transaction in accordance with its termsyjaed that, subject to paragraph 4,
the foregoing shall not prohibit or restrict usnfrol/A) mortgaging, pledging or
otherwise granting a lien on any of the SABMilldra®Bes, Further SABMiller Shares
or Initial Shares as collateral securing obligagsiamder any bona fide current or
future loan, credit facility, note, surety bond @her arrangements to secure a stay
of execution on or the satisfaction of a judgmenbier), letter of credit or any
similar extension of credit to us or our affiliatexr a guarantee of any of the
foregoing (in each case, Rledge, and any SABMiller Shares, Further SABMiller
Shares or Initial Shares subject to a Ple®jedged Shares); (B) transferring all or
part of our holding of Pledged Shares to, or upoa ihitiative of, the relevant
mortgagee, pledgee or other security holderP(edgee), in the event that such
Pledgee exercises its right to foreclose on suebd@ld Shares @ edgee Transfer);
and/or (C) selling, disposing or otherwise transfigr Pledged Shares to the extent
we determine in good faith that such disposal andfer is the only commercially
reasonable alternative available to us to prevemtnaninent foreclosure by a Pledgee
in respect of such Pledged Shares and use thego®oé such transfer to satisfy the
Pledge obligation (any such sale, disposal or teana Third Party Transfer, and
any person that is a purchaser or transferee ofiasler, alransferee);

exercise any right to convert or reclassify any 8Alker Share or Further SABMiller
Share into another class or type of security isteire SABMiller or take any other
step in relation to any interest in any securiteSABMiller which is inconsistent
with the Proposed Structure;

accept, in respect of the SABMiller Shares, anytttarr SABMiller Shares or any
Relevant Newco Shares, any offer or other transactiade in competition with or
which would otherwise be reasonably expected ustfate the Transaction or any
part thereof;
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(d) vote in favour of any resolution to approve anyesoh of arrangement of SABMiller,
or other transaction which is proposed in competitvith or which might otherwise
frustrate the Transaction or any part thereof;

(e) other than with AB InBev's prior written consenipteg in favour of or otherwise
consent to any matter for the purposes of Rulef2enCity Code; or

()] other than pursuant to the Transaction or as peinlly paragraph 4 enter into any
agreement or arrangement, incur any obligatione gny indication of intent:

() todo any of the acts referred to in paragraphpstd(8(e) (inclusive); or

(i) which, in relation to the SABMiller Shares, any thar SABMiller Shares or
any Relevant Newco Shares, would or would reasgrizbkxpected to:

(A) restrict or impede us voting in favour of the UkhBme;

(B) restrict or impede us acting in accordance witts tndertaking,
including, without limitation, paragraph 7 in thentext of the Partial
Share Alternative;

©) restrict or impede Newco approving the Capital éase, the Belgian
Merger or the Newco Resolutions;

(D) impede any Relevant Newco Resolution (as defingghnagraph 12)
which is not a Newco Resolution being adopted ¢ected in a
manner consistent with the implementation of th@ngaction; or

(E) otherwise frustrate the Transaction or any parethie

and for the avoidance of doubt, references in phaisagraph 3(f) to any agreement,
arrangement, obligation or indication of intentliees any agreement, arrangement,
obligation or indication of intent whether or natghlly binding or subject to any
condition or which is to take effect if the UK Some, the Belgian Merger, the
Belgian Offer or the Transaction lapses or is wisteeh or if this Undertaking ceases
to be binding or following any other event.

4. The creation of any Pledge shall be subject tqti@ written consent of AB InBev
(not to be unreasonably withheld, conditioned daykd) and, for the avoidance of doubt, it
shall not be reasonable for AB InBev to withhoklabnsent to any Pledge if (a):

(i) AB InBev has received written certification fromeonf our officers, acting
in such capacity and not in his or her personahciy that the Pledge and
the underlying arrangements which it secures ana lfide and are not being
entered into in order (whether in whole or in pdf without prejudice to
any Pledgee Transfer or Third Party Transfer peechiby the proviso to
paragraph 3(a) of this Undertaking) to circumvdm testrictions of this
Undertaking;

(i) AB InBev has received a legally binding and dulye@xed undertaking in
favour of AB InBev (which does not contain this agraph 4 or the proviso
to paragraph 3(a) or any similar provision) on teimo less favourable in any
material respect to AB InBev than those undertakimgt out in this
Undertaking, with such changes as may be reasomatiyred by AB InBev
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to: (i) take account of the nature, terms and damts of the Pledge; and (ii)
result in AB InBev having in all material respe&guivalent protection in
relation to the undertakings set out in this Uralértg (including in the case
of a Pledge Transfer and a Third Party Transfer)t asould have if the

Pledge had not been entered into; and

(i) where the Pledgee's registered address is noethaatEngland and Wales,
the Pledgee appoints an agent for service of pscmed any other documents
in proceedings in England or any other proceedingsonnection with the
Transferee Undertaking; or

(b) following a written notice from us to AB InBev reegting that AB InBev confirms it
is satisfied that the provisions of paragraphs(4(&) 4(a)(iii) (inclusive) have been
fulfilled, AB InBev does not respond within three®ness Days to confirm whether
it is so satisfied (or objects) that the provisiafsparagraphs 4(a)(i) to 4(a)(iii)
(inclusive) have been fulfilled.

5. We further undertake not to, until the earlier of:
(a) this Undertaking lapsing in accordance with parpigr29; or
(b) the completion of the Belgian Merger,

acquire any interests (as defined in the City Cade)therwise deal or undertake any dealing
(as defined in the City Code) in any relevant sigegr (as defined in the City Code) of
SABMiller, Newco or AB InBev unless the Panel onk&avers and Mergers (tleanel))
determines, and confirms to you, that, in respécuch acquisition or dealing, we are not
acting in concert with you pursuant to Note 9 oa definition of “Acting in concert” set out
in the City Code; provided that no undertaking iad® pursuant to this paragraph 5 with
respect to the activity of any Altria Benefit Planpursuant to paragraph 3(a) in respect of
any Pledge.

Undertaking to votein favour of the UK Scheme and the Transaction
6. We undertake that:

(a) we shall either (i) exercise all voting rights atteng to the SABMiller Shares and
any Further SABMiller Shares to vote in favour dff r@solutions to approve or
required to implement the UK Scheme, the Belgiamgdde and/or the Transaction,
and any related matters, proposed at any generdhss meetingGeneral Meeting)
and Court convened meetin@durt Meeting) of SABMiller to be convened and held
in connection with the UK Scheme, the Belgian Merged/or the Transaction
(Relevant Resolutions), or at any adjournment of any such meeting; iprif(for the
purposes of the vote of SABMiller Shareholders be UK Scheme at the UK
Scheme Court Meeting we do not form part of a clagh the general body of
SABMiller Shareholders, provide our written individ consent to the terms and
implementation of the UK Scheme in relation to A&BMiller Shares and any
Further SABMiller Shares;

(b) we shall execute any forms of proxy in respecthaf $ABMiller Shares and any
Further SABMiller Shares required by AB InBev apgig any person nominated
by AB InBev to attend and vote at any General Meg{ivhen we are able to vote) or
Court Meeting in respect of the Relevant Resolgti@nd shall ensure that any such
executed forms of proxy are received by SABMillerégistrars not later than 3.00
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()

(d)

p.m. on the day falling four Business Days priottte deadline for receipt of proxy
forms set out in the formal document setting oettdrms and conditions of the UK
Scheme Document or the relevant notice of Genersdtiig or Court Meeting (or, in
respect of any Further SABMiller Shares, withinetardays of becoming the
registered holder of such shares, if later);

we shall not revoke the terms of any proxy submiitie accordance with
paragraph 6(b), either in writing or by attendaateny General Meeting or Court
Meeting or otherwise; and

subject to the proviso in paragraph 3(a), Newcdl steguire the SABMiller Shares

and any Further SABMiller Shares pursuant to the &theme which provides for

the transfer of such shares to Newco free of aem, Icharge, option, equity or
encumbrance of any nature whatsoever and togethieral rights of any nature

attaching to those shares including the right tali@ldends declared or paid after the
date of this Undertaking, other than any PermiRaddends.

Partial Share Alter native

7.

We hereby undertake (and undertake to irrevocatdywnconditionally instruct the

Agent on our behalf):

(@)

(b)

()

(d)

8.

to elect for the Partial Share Alternative in regpaf the Initial Shares received in
respect of all of the SABMiller Shares and any RertSABMiller Shares and to

deliver a Form of Election in respect of the Idit&hares received in respect of all of
the SABMiller Shares and any Further SABMiller Ségrduly completed so as to
elect for the Partial Share Alternative and recéhes maximum possible number of
Restricted Shares that are available in respettteonitial Shares received in respect
of all of the SABMiller Shares and any Further SAB& Shares (as appropriate)
under the Partial Share Alternative in accordanitk the instructions set out in the
UK Scheme Document and the Form of Election, as ssgpossible and in any event
within fourteen days after the posting of the UKh&me Document (and, for the
avoidance of doubt, not to elect for the Cash Qiarsition in respect of any of the
SABMiller Shares or any Further SABMiller Shares);

not to directly or indirectly tender any of ourtial Shares into the Belgian Offer
except for such number of Initial Shares as:

(i) is required to satisfy the cash element of thei&#laBhare Alternative (the
Cash Top-Up), (such Initial Shares, th@ash Top-Up Shares); and

(i) (to the extent that our election for Restricted r8haunder the Partial Share
Alternative cannot be satisfied in full and is sthback) is required to satisfy
the Cash Consideration payable to us (such IniBhblres, theCash
Consideration Shares);

to accept the Belgian Offer in respect of the Casp-Up Shares and the Cash
Consideration Shares to the extent referred taragraph 7(b); and

not to withdraw or allow to be withdrawn the electj tender or acceptance referred
to in paragraphs 7(a) to 7(c) (inclusive).

We agree that (notwithstanding any terms of the38keme or the Belgian Offer to

the contrary) any election, save for any withdrafedbwing service of a Termination Notice
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in accordance with paragraph 26, withdrawal orrutdion which is inconsistent with
paragraph 7 shall be treated as invalid.

Voting Rights

9.

From the time AB InBev releases the Press Annoumoénto the time this

Undertaking lapses in accordance with paragraph 29:

(@)

(b)

10.

(@)

(b)

()

11.

we shall exercise the voting rights attached to3A8Miller Shares and any Further
SABMiller Shares on an Additional SABMiller Resabrit (as defined in
paragraph 10) only in a manner consistent with timplementation of the
Transaction; and

for the purpose of voting on an Additional SABMilIResolution, we shall execute
any form of proxy required by AB InBev appointingyaperson nominated by AB
InBev to attend and vote at the relevant Generadtivig of SABMiller (and shall not
revoke the terms of any such proxy whether in ngitibby attendance or otherwise).

An Additional SABMiller Resolution means:

other than a Relevant Resolution, any resolutionefhver or not amended) proposed
at a General Meeting of SABMiller, or at an adjedmmeeting, which, if passed,
would reasonably be expected to result in any Gmmdnot being fulfilled or the
Transaction not being implemented in accordanck thi€ terms set out in the Press
Announcement or which would reasonably be expetteninpede or frustrate the
Transaction (or any part thereof) in any way (idohg, for the avoidance of doubt,
any resolution to approve any scheme of arrangepreother transaction in relation
to SABMiller which is proposed in competition witbr would reasonably be
expected to frustrate the Transaction) or whidio spprove a matter for the purposes
of Rule 21 of the City Code;

a resolution to adjourn a General Meeting of SABdMilvhose business includes the
consideration of a resolution falling within paragh 10(a); or

a resolution to amend a resolution falling witharggraph 10(a) or paragraph 10(b).

From the time AB InBev releases the Press Annoueraérto the time immediately

following the completion of the Belgian Merger wea#l exercise the voting rights attached to
the Relevant Newco Shares issued to us on a Reél&lemco Resolution only in a manner
consistent with the implementation of the Trangarcti

12.

(@)
(b)

A Rdevant Newco Resolution means:
if applicable, a Newco Resolution;

a resolution (whether or not amended) proposedadreeral Meeting of Newco, or at
an adjourned meeting:

(i) the passing of which is required to implement thanaction, including but
not limited to the implementation of any Remedias defined in paragraph
18), any vote on the Capital Increase or the Beliyi@rger, any amendment
to the bylaws of Newco, any decision regardingdbmposition of Newco's
board of directors; or

LON38632934 115646-0081 Pages



(i) which, if passed, would reasonably be expecteddoltin any Condition not
being fulfilled or the Transaction not being implembed in accordance with
the terms set out in the Press Announcement orhwhi@muld reasonably be
expected to impede or frustrate the Transacti@ninway (including, for the
avoidance of doubt, any resolution to approve amgsie of arrangement or
other transaction in relation to Newco which isgoeed in competition with
or which would reasonably be expected to frustitadel ransaction); or

(i) which is to approve a matter for the purposes déR of the City Code;

(c) a resolution to adjourn a General Meeting of Newdwse business includes the
consideration of a resolution falling within paragh 12(a) or paragraph 12(b); or

(d) a resolution to amend a resolution falling witharggraph 12(a), paragraph 12(b) or
paragraph 12(c).

Documentation
13. We consent to:
(a) this Undertaking being disclosed to the Panel apdBFSMA,;

(b) the inclusion of references to us and particuldthie Undertaking and our holdings
of, interests in, rights to subscribe for and shamsitions in relevant securities of
SABMiller or Newco Altria References) being included in the Press Announcement
and any scheme document or offer document publishedonnection with the
Transaction, and any other announcement made,comunt issued, by or on behalf
of AB InBev or Newco in connection with the Transae (any such document
including Altria References, Altria Reference Document), provided that (to the
extent permitted by relevant law and regulatiorl(iding the City Code)) we have
been afforded a reasonable opportunity to review aomment on the Altria
References in any such Altria Reference Documeat fw it being issued, published
or delivered, as the case may be; and

(c) this Undertaking being available for inspectionreguired by Rule 26.1 of the City
Code or the Listing Rules of the Financial CondAathority including, without
limitation, being made publicly available on AB leBs and SABMiller's websites.

14. We shall promptly give you all information and aagsistance as you may reasonably
require in relation to:

(@) the preparation of any material announcement tméde, or material document to be
issued, by or on behalf of AB InBev or Newco in neation with:

() the UK Scheme, the Belgian Offer or the Belgian ¢éer or

(i) the Transaction in order to comply with the requieaits of the City Code,
the Panel, the High Court of England & Wales, tlmen@anies Act 2006, the
Financial Services Authority, the London Stock Exwmhe, the Belgian
Companies Code, the Belgian Law of 1 April 2007 takeover bids, the
Belgian Royal Decree of 27 April 2007 on takeovieisbthe Belgian Law of
16 June 2006 relating to the public offer of inwesht instruments and the
admission to trading of investment instruments oregulated market, the
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BFSMA, the JSE Limited or any other legal or regorg requirement or
body,

provided, in each case, that (to the extent peenhilty relevant law and regulation
(including the City Code)) we have been affordegasonable opportunity to review
and comment on the same prior to it being issueblighed or delivered, as the case
may be;

(b) from the time AB InBev releases the Press Annoumcdrto the time immediately
following the completion of the Belgian Merger, pnptly answering any request or
guestion from the Panel or BFSMA; and

(c) the implementation of the Transaction (includingpst required in relation to the
obtaining of any regulatory clearances),

and, in each case, we shall immediately notify iyowriting of any change in the accuracy or
impact of any information previously given to you.

15. AB InBev agrees to provide us with an advancedt drfaf
(a) relevant extracts of each document referred t@amagraph 13 above;

(b) relevant extracts of the UK Scheme Document and ABelnBev Transaction
Documents; and

(c) relevant extracts of any other document referredntparagraph 14 above to be
published or announced which contains details of proposed change in the
Structure of the Transaction (as defined in paEy2s),

and AB InBev will use all reasonable endeavoursrtsure (subject to any legal or regulatory
requirement which affects the timing of publication announcement) that we have been
afforded a reasonable opportunity to review androent on the same and to discuss such
documents with AB InBev and its advisors before/tage published or announced.

Secrecy

16. We shall keep secret the terms and conditions efTitansaction and the existence
and terms of this Undertaking until the Press Amoament is released (to the extent that
such terms and conditions have not already beehcpyjuAnnounced by SABMiller and/or
AB InBev), provided that we may disclose the sam&ABMiller and its advisers in which
case we shall procure that they observe secretlyeisame terms. The obligations in this
paragraph shall survive termination of this Undertg.

17. We understand that the information you have givenus in relation to the
Transaction must be kept confidential until the SBBré&nnouncement is released or the
information has otherwise become generally avalatio the extent any of the information
is inside information for the purposes of the Cnali Justice Act 1993 or the Financial
Services and Markets Act 2000 or the Belgian la@ diugust 2002 on the supervision of the
financial sector and on financial services, we wimply with the applicable restrictions in
those enactments on dealing in securities andadis inside information.

Inter pretation

18. In this Undertaking:
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(a) references tdltria Benefit Plan Interests means interests (as defined in the City
Code) in any securities of SABMiller or AB InBev ldeby or in any pension,
retirement, profit-sharing, deferred compensatiorother employee benefit plan of
Altria or its group undertakings. The Altria Bemd®?lan Interests shall not include
any SABMiller Shares;

(b) references to theress Announcement are to the press announcement announcing the
Transaction in the form attached to this Undertgkin

(c) references t&Relevant Newco Shares means the Initial Shares, the Restricted Shares
and the New Ordinary Shares; and

(d) references t&Rkemedies means any conditions, measures, commitments, @kilegs
or remedies (including, but not limited to, dispesand any pre-divesture
reorganisations by either party) offered or reqlire connection with the obtaining
of any Clearances (as defined in the Co-operatigreément) andRemedy shall be
construed accordingly.

Time of the Essence

19. Any time, date or period mentioned in this Underngkmay be extended by mutual
agreement but as regards any time, date or perigohally fixed or as extended, time shall
be of the essence.

The Transaction

20. Newco shall not be obliged to proceed with the Utaé&ne, nor shall AB InBev be
obliged to make or proceed with the Transaction.

21. We acknowledge and agree that in accordance wéhtdims of the Co-operation
Agreement (as defined in the Press Announcementf)a@revent that a Break Payment (as
defined in the Co-operation Agreement) has beed parsuant to Clause 9 of the Co-
operation Agreement, except with respect to (i) ampunts in respect of which AB InBev is
required to indemnify SABMiller pursuant to Claugef the Co-operation Agreement and
(ii) fraud, SABMiller’s receipt of the Break Paynidiplus any additional amounts in respect
of VAT under Clause 9 of the Co-operation Agreemesttall be the sole and exclusive
remedy of the SABMiller Group and/or its sharehotdé@ncluding for the avoidance of
doubt, us) in respect of any and all losses andadamsuffered in connection with the Co-
operation Agreement and the transactions contesgplay it. Accordingly, in the event that a
Break Payment has been paid, save in the casgaf (i) above, we hereby irrevocably (a)
waive all rights, claims or actions that we may énagainst any member of the AB InBev
Group or its shareholders or directors arisingajubr in connection with the Co-operation
Agreement and the transactions contemplated kand, (b) undertake not to bring any such
claims or actions in respect thereof in any caudny jurisdiction.

22. Notwithstanding paragraphs 27 and 29 below, if thiglertaking lapses, paragraph
21 shall continue in full force and effect.

Structure
23. The Transaction shall be implemented as describguhiagraphs 10, 11, 12 and 14

of, and Appendix 6 to, the Press Announcement acidedile 3 of the Co-operation
Agreement (th&tructure of the Transaction).
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24. Prior to publication of the UK Scheme Document aif Belgian Merger
Documents, AB InBev shall be entitled to vary theu€ture of the Transaction or agree to,
permit or in any way facilitate any action by SABMi that would constitute “frustrating
action” under Rule 21.1 of the City Code with regpi the Transaction (&/aiver), only
with our prior written consent, not to be unreasyavithheld, conditioned or delayed.

For the purposes of paragraph 24, it shall be:
(a) deemed reasonable for us to withhold our curtee

(i) any proposed variance of the Structure of the Beten that would, or
would reasonably be expected to, constitute oculres the breach of or
make untrue any of the representations or covenanthe Tax Matters
Agreement, entered into on or around the date isfWindertaking, between
us and AB InBev (th&ax Matters Agreement), (aTMA Breach); and/or

(i) any proposed Waiver,

if such TMA Breach and/or Waiver would cause usb® unable to obtain the
respective opinions of Wachtell, Lipton, Rosen &tXKand McDermott Will &
Emery that each of the exchange of SABMiller Shdogsinitial Shares and the
exchange of Initial Shares for Restricted Sharedl wualify as tax-free
reorganizations for U.S. federal income tax purpdgmOpinion Failure, and any
such variance or Waiver that would cause an Opifiiture, aRelevant Variance);
and

(b) deemed unreasonable for us to withhold onsent to any proposed variance of the
Structure of the Transaction or Waiver that woudt constitute a Relevant Variance.

25. AB InBev shall provide us with copies of relevanttracts of the final and all
intervening significant drafts of the UK Scheme Doent, the Belgian Offer Prospectus and
the Belgian Merger Documents and any other angilimcuments relating thereto as we may
reasonably require and shall ensure we have anmablgoopportunity to review these with our
advisers and to provide comments to and discussaime with AB InBev and its advisers (it
being acknowledged that it will be reasonable fa&r 10 require extracts of such
aforementioned documents to the extent they rédetiee Structure of the Transaction and the
Partial Share Alternative). We and AB InBev slmtoperate and discuss in good faith the
terms of such documents (so far as the StructutBeofransaction is concerned) and shall
use reasonable endeavours to agree upon the tératissach documentation (so far as the
Structure of the Transaction is concerned) as smopossible and in accordance with the
timetable for the Transaction. Prior to publicatminthe Scheme Document and the Belgian
Merger Documents we and AB InBev shall each confirwriting to each other whether we
are satisfied with them and the form of the Beldiifer Prospectus (so far as the Structure
of the Transaction is concerned).

26. If the Scheme Document and the Belgian Merger Da&misnare published without
our having given the confirmation that we are sisBad as referred to in paragraph 25, and
we have received written confirmation from Wachtkipton, Rosen & Katz and McDermott
Will & Emery that there has been a Relevant Vamaand we have not granted our written
consent to such Relevant Variance, we shall béeshtio give written notice to AB InBev as
soon as reasonably possible (but in any eventwitBidays of the publication of the latest to
be published of the UK Scheme Document and thei@elylerger Documents) specifying
the nature of the Relevant Variance and the cososmhave associated with it and requiring
AB InBev to remedy such Relevant Variance. Ifgagh Relevant Variance is not remedied,
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or AB InBev does not undertake to remedy such Relewariance, in each case to our
reasonable satisfaction, within the sooner of Q)dhys of such notice or (ii) six Business
Days prior to the UK Scheme Court Meeting and ti#ABMiller General Meeting (the
Remedy Period); or (b) AB InBev fails to deliver the certificat required to be delivered six
Business Days prior to the UK Scheme Court Meetind the SABMiller General Meeting
pursuant to Clause 2.1.31 of the Tax Matters Agesgnby such date then (subject to
paragraph 27) we shall be entitled to terminats tbndertaking by written notice (a
Termination Notice) to be received by AB InBev within 3 days followithe expiry of the
Remedy Period and (for the avoidance of doubt)rgaoahe date of the UK Scheme Court
Meeting and the SABMiller General Meeting. Durithg Remedy Period we and AB InBev
shall use all reasonable endeavours to co-opesate,shall procure that our advisors co-
operate, to agree the steps to remedy the Rel®eaiance.

27. Save for this paragraph 27, paragraph 21, paraggégh paragraph 4, paragraph 22
and paragraphs 33 to 47 (which shall remain in faice and effect), on receipt of a

Termination Notice, the obligations set out in thisdertaking shall terminate (without

prejudice to any antecedent breach). If we termirthis Undertaking in accordance with
paragraph 26, we irrevocably undertake to youweatvill either: (a) attend the UK Scheme
Court Meeting and the SABMiller General Meetingpierson or by proxy and will vote all of

our SABMiller Shares and Further SABMiller Sharemiast all of the resolutions proposed
thereat; or (b) if for the purposes of the vot&aBMiller Shareholders on the UK Scheme at
the UK Scheme Court Meeting we do not form par&oflass with the general body of
SABMiller Shareholders, object to the terms and lengentation of the UK Scheme in

relation to the SABMiller Shares and any FurtheB&Aller Shares.

28. Following publication of the UK Scheme Document atiet Belgian Merger
Documents, AB InBev shall be entitled to vary theu&ure of the Transaction or agree to or
permit a Waiver only with our prior written agreeme(such agreement not to be
unreasonably withheld, conditioned or delayed, pled that it shall be deemed (a)
reasonable for us to withhold our consent to anig\Weat Variance and (b) unreasonable for
us to withhold our consent to any proposed variasfcéhe Structure of the Transaction or
Waiver that would not constitute a Relevant Vargnc

L apse of Undertaking

29. Subject to paragraph 21, this Undertaking shakkdapnd cease to have effect to the
extent not already undertaken and without prejuthiceny liability for antecedent breach:

(a) if the Press Announcement is not released by 5:60 p1 November 2015 or such
later date as we may agree in writing;

(b) if AB InBev announces, with the consent of the Pathat it does not intend to make
or proceed with the Transaction and no new, revisegeplacement UK Scheme (to
which this Undertaking applies) is announced iradance with Rule 2.7 of the City
Code at the same time;

(c) if the UK Scheme lapses or is withdrawn and no n@wised or replacement UK
Scheme (to which this Undertaking applies) has laemounced, in accordance with
Rule 2.7 of the City Code, in its place or is anmmd, in accordance with Rule 2.7
of the City Code, at the same time;

(d) fourteen (14) days following the date of the susfidsimplementation of the
Transaction in accordance with its terms;
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(e) on the date falling eighteen (18) months afterdaie of the Press Announcement (or
such later date as we may agree in writing);

® if the Newco resolution to adopt the new articlésssociation (with the key terms
described in Appendix 6 of the Press Announcemisntjot passed at the Newco
General Meeting;

(9) if there is an increase in the Cash Consideratr@hvae have not given our written
consent to such increase (other than in circumetantere there is an increase in the
Cash Top-Up of an equal or greater amount to ttease in the Cash Consideration,
which shall not require our consent);

(h) the Newco Resolution referred to in paragraphl§fve is revoked or amended prior
to the UK Scheme becoming effective; or

0] other than in respect of those paragraphs whichairerm full force and effect
pursuant to paragraph 27, if the Undertaking imteated pursuant to a Termination
Notice served in accordance with paragraph 26.

30. In the event that AB InBev elects to implement Transaction by way of, among
other steps, an offer to be made by Newco to aedbe& ordinary share capital of SABMiller
(rather than the UK Scheme) and we have consentgach election, the parties agree that all
provisions of this Undertaking shall apply to suetier or its implementatiomrmutatis
mutandis.

31. [Reserved].
Confirmation

32. We confirm that in signing this Undertaking we apt a client or customer of Lazard

for the purposes of the Conduct of Business Sowowdebf the Financial Conduct Authority

and that Lazard is acting for AB InBev in connegtiwith the Transaction and no-one else
and is not responsible to anyone other than AB ¥ni8e providing the protections afforded

to customers of Lazard nor for providing advicaetation to the Transaction. We confirm

that we have been given an adequate opportunitpnsider whether or not to execute this
Undertaking and to obtain independent advice.

Power of Attor ney

33. In order to secure the performance of our obligegionder this Undertaking, we
appoint the directors of AB InBev (as they holdagffrom time to time) jointly and severally
as our attorneys (each akitorney and, together, théttorneys) if AB InBev, acting
reasonably and in good faith (having taken adviceutside legal counsel) determines that
we have failed to comply with any of our obligatoand undertakings in paragraphs 6, 7 or
27 (aPOA Determination), in our name and on our behalf to: (a) take deapsand do any
and all things; and (without prejudice to the geatigr of the foregoing) (b) consider, amend,
settle, approve, sign, execute, deliver and/oreiggudocuments, forms of proxy, certificates
and instruments (all whether as a deed or not); (@hdemedy any purported failure with
respect to which a POA Determination remains iecaffollowing the POA Remedy Period,
in each case as any Attorney acting reasonablhawithg taken the advice of outside counsel
determines necessary to ensure compliance with algdations and undertakings in respect
of the SABMiller Shares, any Further SABMiller Searand any Initial Shares (as
appropriate); provided that prior to utilizing ttpewer of attorney (to the extent reasonably
practicable taking into account the time periodghiniwhich the performance of the relevant
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obligations is reasonably required to be exercigeduding for the purposes of the steps
required to implement the Transaction)), AB InBes lused its reasonable efforts to provide
us with reasonable advance noticeR@A Notice) that it is considering making a POA
Determination and allowed us two calendar daysuch longer period of time as AB InBev
(acting reasonably) may at its discretion considereasonable, to remedy any purported
failure by us to comply with paragraphs 6, 7 orh&reof (thePOA Remedy Period). The
POA Remedy Period shall be set out in the POA Notic

34. All actions authorised by this power of attorneyymiae taken by any of the
Attorneys. Any and all acts done, decisions madé imstruments or other documents
executed pursuant to this power of attorney byairibe Attorneys shall therefore be as valid
and effectual as though done by all of the Attosney

35. We agree that this power of attorney is given by wé security to secure the
performance of our obligations in paragraphs 6nd 27 and is irrevocable in accordance
with section 4 Powers of Attorney Act 1971 unlessl aintil, in respect of our obligations
pursuant to paragraphs 6 and 7, this Undertakijpgekin accordance with paragraph 29.

Variation

36. No variation of this Undertaking shall be effectivaless agreed between each of the
parties hereto.

Specific Per for mance

37. Each party (theClaimant) agrees that, if the other party (tBefendant) fails to
comply with any of its undertakings or obligatiomsder this Undertaking (Breach), the
Claimant commences any proceedings in respect af Bueach, and such Breach can be
fully remedied by one or more equitable remedidsefiver by specific performance and/or an
injunction and/or any other appropriate equitaleledy/remedies), the Claimant will seek
such equitable remedy/remedies as its primary peadlief in such proceedings. For these
purposes: (a) the parties acknowledge that danagesot an adequate remedy for a Breach;
and (b) the parties agree not to argue againggrdnging of such equitable remedy/remedies.
For the avoidance of doubt, nothing in this parpgrahall affect the parties’ rights to seek
damages in the alternative in the event that thertcdoes not grant the equitable
remedy/remedies sought and/or in the event thatadB cannot be fully remedied by one or
more equitable remedies.

Third party rights

38. Newco shall have the right under the Contractsh®igf Third Parties) Act 1999 to
enforce the terms of paragraph 33 of this Undentakas amended from time to time), with
effect from the date of its incorporation, againstonly, subject to and in accordance with:

(a) the terms of paragraph 4Gdverning Law); and

(b) the term that the parties to this Undertaking magpdreement terminate or rescind or
vary it in any way without the consent of Newco.

39. SABMiller shall have the right under the Contra@gghts of Third Parties) Act 1999
to enforce the terms of paragraph 33 of this Urdang (as amended from time to time),
against us only, subject to and in accordance thghterms of paragraph 4Gdverning
Law).

LON38632934 115646-0081 Pagel3



40. Save as provided in paragraphs 38 and 39, a perbonis not a party to this
Undertaking shall have no right under the ContrédRights of Third Parties) Act 1999 to
enforce any of its terms.

Notice

41. A Termination Notice under paragraph 26 of this emaking shall only be effective
if it is in writing.

42. Notices under this Undertaking shall be sent to lABev by hand delivery or by
email at its physical address or email addressentsqely, and shall be marked for the
attention of the individual set out below:

Attention: Chief Legal Officer & Corporate Secnmsta

Physical address: c/o Anheuser-Busch InBev
Brouwerijplein 1
Leuven 3000

Belgium
Email address: sabine.chalmers@ab-inbev.com
with a copy to (but such copy shall not constitubéce):
Attention: Mark Rawlinson and Alison Smith

Physical address: Freshfields Bruckhaus Deringé? LL
65 Fleet Street
London EC4Y 1HS
United Kingdom

Email address:mark.rawlinson@freshfields.cqoralison.smith@freshfields.com

and if to us, by hand delivery or by email at othygical address or email address
respectively, and shall be marked for the attenpiotfe individual set out below:

Attention: General Counsel

Physical address: c/o Altria Group, Inc.
6601 West Broad Street
Richmond, Virginia 23230
USA

Email address: Denise.Keane@altria.com
with a copy to (but such copy shall not constitubéce):
Attention: Andrew J. Nussbaum

Physical address: Wachtell, Lipton, Rosen & Katz
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51 West 52nd Street
New York, New York 10019
USA

Email address: AJNussbaum@wirk.com

43. Any notice given under this Undertaking shall, ne tabsence of earlier receipt, be
deemed to have been duly given:

(a) if delivered by hand, on delivery; or
(b) if sent by email, when sent.

44, As nearly as possible at the same time as anyenotider this Undertaking is given,
each of the persons referred to in paragraph 42eagtuall be informed by telephone and text
on the numbers given to us in writing by the aggdlie party for such purpose with reference
to this paragraph.

45, Any notice given under this Undertaking outside pleeiod between 9:00 a.m. and
5:00 p.m. Working Hours) shall be deemed not to have been given untisthe of the next
period of Working Hours.

46. Each party shall, where such party sends a notidadsimile or email to the other
party, within two Business Days send a hard copthefrelevant notice via hand delivery or
reputable international courier to the physicalradd of the other party.

Governing Law

47. This Undertaking and any non-contractual obligatiarising under it shall be
governed by English law. The English courts shaite exclusive jurisdiction in relation to
all disputes (including claims for set-off and cterolaims) arising out of or in connection
with this Undertaking including, without limitatio disputes arising out of or in connection
with: (i) the creation, validity, effect, interpedion, performance or non-performance of, or
the legal relationships established by, this Uradéng; and (ii) any non-contractual
obligations arising out of or in connection withstiUndertaking. For such purposes each
party irrevocably submits to the jurisdiction oétBnglish courts and waives any objection to
the exercise of such jurisdiction. Each party Istiahll times maintain an agent for service of
process and any other documents in proceedingsngiaid or any other proceedings in
connection with this Undertaking. Such agent (i) s shall be Macfarlanes LLP (for the
attention of Graham Gibb) currently of 20 Cursigtreet, London EC4A 1LT and (ii) for AB
InBev shall be AB InBev UK Limited (for the atteoti of UK & Ireland Legal Director)
currently of Porter Tun House, 500 Capability Grekaton, LU1 3LS and any writ,
judgement or other notice of legal process shaiuféciently served on us or AB InBev, as
the case may be, if delivered to such party's ageris address, for the time being. Each
party irrevocably undertakes not to revoke the awith of its above agent and, if for any
reason, the other party requests, the applicabfy ghall promptly appoint another such
agent with an address in England and advise theesting party. If following such a request
a party fails to appoint another agent, the requggtarty shall be entitled to appoint one on
behalf of such party.
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Counterparts

48. This Undertaking may be executed in any numbemahterparts, and by the parties
on separate counterparts, but shall not be efieetntil each party has executed at least one
counterpart. Each counterpart shall constituteodginal of this Undertaking, but all the
counterparts shall together constitute but oneth@dame instrument.
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EXECUTED as a DEED and ) SIGNATURE:/S/WILLIAM F.GIFFORDJR.
DELIVERED on behalf ofAltria )

Group, Inc., a Virginia corporation, ) NAME: Wiliam F. Giffd Jr.
by William F. Gifford Jr. and Denise F. Keane )

being persons who, in accordance with the ) SIGNREU/S/ DENISE F. KEANE
laws of Virginia, are acting under the

authority of the corporation ) NAME: Denise F. Kkea

[Signature Page to Irrevocable Undertaking — Alltria



Acknowledged and agreed by Anheuser-Busch InBeWSA/

EXECUTED as aDEED and )  SIGNATURE: /s/ MARIA BARROS
DELIVERED on behalf of )

ANHEUSER-BUSCH INBEV SA/NV, ) NAME: Maria Fernanda Rocha Barros
a company incorporated in Belgium )

by Maria Fernanda Rocha Barros )

and Jan Vandermeersch, ) SIGNATUREIAN VANDERMEERSCH

being persons who, in accordance with the )
laws of that territory, are acting under the )  NBMan Vandermeersch
authority of the company )

[Signature Page to Irrevocable Undertaking — ABdvB
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CONFORMED COPY

To: Anheuser-Busch InBev SA/NV

From: Altria Group, Inc.
11 November 2015

Dear Sirs

Pledge of Restricted Shares: Letter of Consent

1. We are writing to request your consent in relatmeertain matters arising in connection
with the proposed acquisition by Anheuser-BuscheMEBBA/NV (AB InBev) of the
entire issued and to be issued share capital of N plc (SABMiller) (the
Transaction).

2. We refer to the announcement being issued todagBynBev and SABMiller under
Rule 2.7 of the City Code on Takeovers and Mergerglation to the Transaction (the
2.7 Announcement). Capitalised terms used but not defined in tledet have the
meaning given to them in the 2.7 Announcement.

3. Pursuant to the terms of the Transaction, SABMiB&areholders may elect to receive
either Cash Consideration or the Partial Share ridittve. Those SABMiller
Shareholders who elect for the Partial Share Adtieva will receive Restricted Shares
and the cash top-up amount, as more fully desciioéte 2.7 Announcement.

4. The terms of the Restricted Shares and the otherstef the articles of association of
Newco that will be adopted upon Completion (Newco Articles) are summarised in
Appendix 6 of the 2.7 Announcement. As noted irt #gpendix, the Restricted Shares
will be subject to restrictions on transfer untietfifth anniversary of Completion (the
Lock-up).

5. As an exception to the Lock-up, the Newco Articlell permit Restricted Shareholders,
with the consent of Newco and/or the Newco Boarg (such Consent required under
the Newco Articles, theNewco Consent) to mortgage, pledge, charge, assign or
otherwise grant a lien over all or part of (or anterest in) their holding of Restricted
Shares and any rights relating thereto (includimighout limitation, the right to convert
Restricted Shares into New Ordinary Shares) agisgaurespect of any bona fide loan,
credit facility, note, surety bonds (or other agaments to secure a stay of execution on
or the satisfaction of a judgment or order), lettércredit or any similar extension of
credit to such shareholder, or its affiliates, oy &edging, derivative or other financing
transaction to which such shareholder is a partyjnoeach case, in respect of which
such shareholder is a guarantor or security provaea guaranty of any of the foregoing
(each aPledge).

6. Pursuant to the terms of our irrevocable undertaginen to you on or about the date of
this letter, we have committed to elect for thetidhEhare Alternative and, accordingly,
following Completion we will hold Restricted Shares

7. We have disclosed to you our financing strategy amdcurrent practice of using the
group’s assets as collateral. In addition, we hdiselosed to you details of our group’s
current financial position and our anticipated fiogng expectations, including that we
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10.

11.

12.

13.

14.

do not, based on our current financial conditiomaticing strategies and market factors,
currently intend to enter into a Pledge with respethe Restricted Shares.

On the basis of this disclosure, which by your exien of this letter you acknowledge
having received to your satisfaction, and the regmtations set out in paragraph 9 below,
in anticipation of our holding Restricted ShareserafCompletion, we request your
consent to the creation by us of Pledges over agstriRted Shares held by us after
Completion (aPermitted Pledge).

We represent and warrant to you and to Newco, akeatlate of this letter and on a
continuing basis during the period in which we h&eéstricted Shares, that each
Permitted Pledge is entered into for bona fidermss reasons and is not being entered
into in order (whether in whole or in part, but watut prejudice to the terms of the
Newco Articles) to circumvent the Lock-up.

We acknowledge that the enforcement of any Pemhieedge and any subsequent
conversion of any of our Restricted Shares priothtofifth anniversary of Completion
would be contrary to the intentions of both AB InBand us (except in the limited
circumstances in which enforcement is permittedeunde terms of the Newco Articles
and the Restricted Shares).

We undertake:

a. to notify you promptly if, at any time after Compta, we consider that it is likely
that a Permitted Pledge will be enforced or anglgde under any Permitted Pledge
is or will become entitled to exercise any rightettforce their security under such
Permitted Pledge (each &mforcement Event) and to provide full details of the
circumstances giving rise to any such notificatiamnd

b. to consult with you in connection with any EnforeamEvent and the treatment of
any Restricted Shares.

Please countersign this letter to evidence youeeagent and acknowledgement that:

a. in reliance on the foregoing, you consent to tleation by us of Permitted Pledges
at any time and from time to time prior to theHiinniversary of Completion (the
Consent); and

b. you are giving the Consent on the basis that, efitbct from Completion (i) Newco
and the Newco Board will become bound by the teohthis letter, (ii) all of your
rights and obligations under this Consent shalbgsumed by Newco by operation
of Belgian law without necessity of further actitwy any person and (iii) the
Consent set forth in this letter shall be deemetbeéahe Newco Consent and to
satisfy any and all requirements in respect theraofl we shall require no further
Newco Consent to make any Permitted Pledge.

This letter and any non-contractual obligationsiag out of or in connection with this
letter shall be governed by, and construed in aesae with, English law.

This letter may be executed in any number of caopatgs, and by the parties on separate
counterparts, but shall not be effective until epatty has executed at least one
counterpart. Each counterpart shall constituteraginal of this letter, but all the
counterparts shall together constitute but oneth@dame instrument.



Signed for and on behalf of

AltriaGroup, Inc.

By: /s/ WILLIAM F. GIFFORD JR.
Name: William F. Gifford Jr.
Title: Chief Financial Officer
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Acknowledged and agreed by

Anheuser-Busch | nBev SA/NV

By: /s/ MARIA FERNANDA ROCHA BARROS
Name: Maria Fernanda Rocha Barros
Title: Global Legal Director

Authorized Signatory

By: /s/ JAN VANDERMEERSCH
Name: Jan Vandermeersch
Title: Authorized Signatory

[Signature Page to Letter of Consent to Pledgeestiitted Shares — AB InBev]



