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SEPARATION CLEAN TEAM AGREEMENT (SCTA)

This Separation Clean Team Agreement (@ueeement) is entered into on 8 March
2016, by and between:

ANHEUSER-BUSCH INBEV SA/NV, a public limited company incorporated in
Belgium, with its registered address at Grande &la¢ 1000 Brussels, an
administrative office at Brouwerijplein 1, 3000 he&m, Belgium and company
number 0417497106\8 | nBev);

and

SABMILLER PLC, a public limited company incorporated under thed of
England and Wales, with its registered seat at SABBMHouse, Church Street
West, Woking, Surrey, GU21 6HS and company humB&28416 SABM);

AB InBev and SABM are together referred to asRagties and individually as &arty.

This Agreement is entered into in connection witle fpotential sale of the Peroni,
Grolsch and Meantime businesses, as well as arer othated asset$GM) to Asahi
(Asahi or thePurchaser), as further identified in the binding offer froAsahi received
on 10 February (théivestiture). The Divestiture represents a step that AB InBev
believes is necessary in the context of its progoaequisition, either directly or
indirectly, of the entire issued and to be issubdrs capital of SABM (howsoever
implemented and including any financing thereod,Rhoposed Main Transaction).

The Parties recognize that AB InBev may wish toeascto commercially sensitive
information from PGM and SABM, in order (i) to eme that PGM is deemed a viable
business pursuant to EU merger control requireméintsnore specifically to facilitate
the effective negotiation of transitional arrangemsewith Asahi which AB InBev
reasonably believes to be required to ensure PGiMeamed a viable business pursuant to
EU merger control requirements (including sharedcprement contracts, transitional
manufacturing and distribution agreements, transis@rvice agreements and migration
planning) and (iii) to facilitate fulfilment of cein requirements under EU merger
control such as business planning for the PGM Iassin (collectively, th&eparation
Arrangements).

This Agreement is entered into in addition to theg&atory Clean Team Agreement
dated 10 November 2015 and the Disposal Clean TRgneement dated 26 November
2015 and the Convergence Planning Clean Team Agmetetated 29 February 2016 (the
CPCTA). The Parties have also entered into a mutuali@entiality Agreement dated 14
October 2015, and a Joint Defense Agreement datéov2mber in connection with the
Proposed Main Transaction (together ti@onfidentiality and Joint Defense
Agreements). Capitalised terms used but not defined in thggefment will have the
meanings given to them in the Confidentiality anthtl Defense Agreements unless the
context otherwise requires.
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In this context, access by AB InBev and its adwsty the relevant commercially
sensitive information from PGM and SABM will benlited exclusively to the following
individuals:

(i) outside counsel and experts/business congslthimted AB InBev and their
affiliates QOutside Clean Team Members) that will be approved by the Parties and
listed in the form such as the one enclosefxdsbit A; and

(i) if and when both parties agree that thispprapriate, certain selected employees
of AB InBev and their affiliates, which have begpeoved by SABM with regard to
specific information/data and listed in forms sashthe one enclosed Bghibits B
(Wider Clean Team Members) (Outside Clean Team Members and Wider Clean
Team Members, together, tBeparation Clean Team).

Exhibits A and B will be updated from time to tirsebject to prior approval by the other
Party. The Parties agree to respond to a requeapforoval within 5 Business Days and,
where approval is not granted, to provide a sumroétiie reasoning for not granting an
approval. For the avoidance of doubt, the Part&sim full discretion to refuse approval
of updated Exhibits A and B even in the event ibsues identified in the reasoning for a
refusal are solved. For the purposes of this claustces to SABM or AB InBev shall be

sent via the Legal Contacts listed in para. 16\Welo

The purpose of the Separation Clean Team is tectodind analyze data that will be used
solely for purposes of the Separation ArrangemefBeparation Clean Team
Information or SCTI)) and this process will be undertaken in a marthat is fully
consistent with and in compliance with all relevamtitrust and competition laws and
regulations. It is envisaged by the Parties thatdppointment of Wider Clean Team
Members will only be considered where and to theergxthat, in accordance with the
data sharing process set outbrhibit C, aggregated outputs are not sufficient for AB
InBev to effectively achieve the Separation Arrangats.

Disclosure, sharing or use of SCTl is limited tatthrescribed in this Agreement.

The Parties acknowledge that AB InBev may consideseful to disclose SCTI to Asahi
in order to effectively negotiate the SeparatiomaAgements (®isclosure). Any such
Disclosure will only occur if approved by both fes. It is acknowledged that SABM,
subject to existing agreements between both Pargesins full discretion on whether to
approve any Disclosure and that in any event amy €isclosure may only occur if
SCTl is provided on a need to know basis to namddiduals, in aggregated form and
after review by external antitrust counsel of b&rties. Subject to this paragraph, a
Disclosure may occui) directly between AB InBev and Asahi () when taking place
between SABM and Asahi, always with the presenace/olvement and prior
authorization of AB InBev. In the event that AB leB considers it necessary for the
Separation Arrangements to make a Disclosure aantaSCTI in non-aggregated form,
such a disclosure may only occur if approved by BA&hd if obligations equivalent to
those placed on Separation Clean Team Memberslacedoon the relevant individuals
at Asahi through a separate clean team agreemetti@mvise.
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The Parties recognize that SCTI comprises commibrecisensitive confidential
information, including competitively sensitive caténtial information, and acknowledge
that its review is subject to the following ternmglaonditions:

1.

The Parties shall, in compliance with the agreeth daharing protocol (the
Protocol) (as illustrated irkExhibit C):

a) limit disclosure of and access to SCTI to Sepana@ean Team Members
only and even then solely to such extent as isoreddy necessary for the
Separation Arrangements (save that aggregated tsutpay be provided
outside of the Separation Clean Team to the AB \nEnvergence
Management OfficeGMO AB InBev) or to Asahi in accordance with the data
sharing process in Exhibit C);

b) seek approval from the other Party to add additi@egparation Clean Team
Members; and

c) comply with the Protocol, which reflects the rubemtained in this Agreement
and shall be deemed to be part thereof.

For the duration of this Agreement, any Wider Cl8@am Members will not
have direct functional responsibility for makingcé#ons on sales, pricing,
marketing, research and development, or other comatly sensitive areas
relating to the Separation Arrangements for whiet/she receives SCTI under
this Agreement, it being understood that sittingmanagement committees alone
does not constitute having direct functional restiity. In addition, should the
Proposed Main Transaction lapse, each Wider CleaamT Member will be
guarantined from such responsibilities for a pewdd 2 months after they have
exited the Separation Clean Team or 12 months #fesr have been exposed to
SCTI, whichever is earliest, it being understoodttho quarantine will in any
event apply if the Proposed Main Transaction closes

The Parties shall use reasonable efforts to prothag for the duration of this
Agreement, each Outside Clean Team Member, alscompliance with any
ethical and conflict of interests rules and poscapplicable thereto, will be bound
by the provisions set forth in this Agreement ahd Parties will enter into
separate agreements with any relevant organizgiiowiding Outside Clean
Team Members. The Parties shall use reasonabletseffo ensure that such
agreements require that Outside Clean Team Menilsrpiarantined from any
role as employee of, or consultant to, the Partie®lation to any commercially
sensitive areas concerning the Separation Arrangesni@r which he/she receives
information under this Agreement, for a period & thonths after they have
exited the Separation Clean Team or 12 months #fear have been exposed to
SCTI, whichever is earliest, it being understoodt tho quarantine will in any
event apply if the Proposed Main Transaction closdse Parties shall use
reasonable efforts, to the extent possible, to reniat such agreements shall also
provide that, regardless of whether the Proposeih Mleansaction closes, or the
Divestiture occurs, Outside Clean Team Membershelfuarantined in the same
manner with respect to other beer companies.
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Separation Clean Team Members will preserve thédmmtial nature of SCTI in
accordance with this Agreement and the provisiohthe Confidentiality and
Joint Defense Agreements and will have to acknogeetthis by executing aad
hoc declaration in the form attached heretcEabibit D that they will abide by
the rules set out herein. Neither Party, nor anyagsion Clean Team Member,
shall disclose any of the SCTI to any third pasydept Separation Clean Team
Members), unless (i) required by law or regulatiamy order of a court of
competent jurisdiction or any competent governmientalicial or regulatory
authority or body in accordance with the provisi@isthe Confidentiality and
Joint Defense Agreements; or (ii) formally requitede provided to any relevant
authority for the purposes of merger control ang ather competition law and
regulatory clearance matters in connection withRhgposed Main Transaction or
(i) in compliance with this Agreement and the dalearing process set out in
Exhibit C.

SCTI will be used only in connection with the Segtim Arrangements. No other
use will be made of the SCTI, it being recognizkdt teach Party reserves all
rights to its SCTI not expressly granted herein.

None of the underlying data provided to the Separatlean Team, and none of
the analyses, findings, or recommendations of gEaftion Clean Team shall be
shared with or provided to the Parties outsideShparation Clean Team except
in accordance with the data sharing process ifPtb@ocol.

AB InBev shall provide each of the Wider Clean Telslembers with a copy of
this Agreement, including the Protocol set outBExhibit C hereto, and shall
procure that they sign an acknowledgement in thadib set out ifexhibit D. AB
InBev shall also provide each of their employeesovdre involved in the
Separation Arrangements but who are not Separdii@an Team Members
(Separation Team Members) with a copy of this agreement including the
Protocol set out inExhibit C hereto and shall procure that they sign an
acknowledgement in the format set ouEixhibit F.

In the event that the Proposed Main TransactiotherDivestiture lapses, the
Parties, and EY and Bain will jointly ensure thdbrmation stored by Intralinks
in the Clean Room referred to Exhibit C be deleted and the Parties will use
best efforts to ensure that each of the respe&@gmaration Clean Team Members
will, within 10 Business Days of a written request:

a) destroy all written SCTI (including any analyse=parts or documents which
contain or reflect or are derived or generated femmy such information); and

b) take all reasonable steps to expunge or erase &7y R&lating to the
respective provider from any computer or othertebedc device,

provided that AB InBev may retain any board papersinutes which derive or
is generated from or contain information derivedgenerated from SCTI and
which have been produced in accordance with théoBob AB InBev will, if
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SABM so requests in writing, confirm in writing (luding for these purposes by
email) that this clause has been complied with.

This Agreement shall be effective as of the dateedfe In the event that the
Proposed Main Transaction lapses, the obligatidreoofidentiality and non-use
related to the SCTI received under this Agreeméatl gemain in force for 2
years from the date that the Proposed Main Traiosaletpses.

The Parties acknowledge and agree that a breactheofprovisions of this
Agreement may cause the Parties to suffer irrepaur@ddmage that could not be
adequately remedied by an action at law. AccorginglB InBev agrees that
SABM, and SABM agrees that AB InBev, may be erditt® seek specific
performance of the provisions of this Agreemeneigin a breach or attempted
or threatened breach of the provisions thereoftarathy other remedyncluding,
inter alia, damages and injunctive relief, awarded by a cadrcompetent
jurisdiction as set forth in clause 18.

This Agreement shall be binding upon and shallanorthe benefit of the Parties
and their permitted successors and assigns.

Failure to enforce any provisions of this Agreem&mdll not constitute a waiver
of any of the terms and conditions hereof.

No amendment, modification, or waiver of the terms conditions of this
Agreement shall be binding unless placed in writamgl acknowledged by the
Parties to be bound thereto.

This Agreement is entered into in addition to theGTA, the Confidentiality
Agreement, the Joint Defense Agreement, the Regyl&lean Team Agreement
and the Disposal Clean Team Agreement which reinaiull force and in effect.
To the extent there is any inconsistency betweesettagreements, with respect to
the Separation Arrangements, this Agreement shallgi. This Agreement is
without prejudice to the Parties’ obligations andmenitments to the UK
Takeover Panel.

Each Party shall take all such reasonable meaagesiay be appropriate to
ensure that its obligations of non-use and nonkaksce set forth herein shall be
respected by any of its outside consultants orsadsj who may receive SCTI.

Each Party will designate a Legal Contact for tlepaBation Clean Team. All
requests for information, clarification or adviaedr from the Separation Clean
Team will be managed by the Parties’ respectiveaL€gntacts.

The Legal Contact for AB InBev is:

Gian Luca Zampa, Partner,
Freshfields Bruckhaus Deringer LLP,
Piazza del Popolo, 18, Roma, Italy
Direct +39 06 6953 3375,
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gianluca.zampa@freshfields.com

The Legal Contact for SABM is:

Bernd Meyring, Partner,

Linklaters LLP, B-1000 Brussels, Rue Brederode 13
Direct +32 2 505 03 32
bernd.meyring@linklaters.com

Any change by a Party of the Legal Contact willdoenmunicated in writing to
the Legal Contact of the other Party.

17. This Agreement may be executed in any number ohteoparts, and by each
Party on separate counterparts. Each counterparanisoriginal, but all
counterparts shall together constitute one andgdhee instrument. Delivery of an
executed counterpart signature page of this Agreerbg e-mail attachment
(PDF) or telecopy shall be as effective as delivefya manually executed
counterpart of this Agreement.

18. This Agreement and any non-contractual obligati@sing out of or in
connection with it, the relationship between thetipa and the conduct of any
negotiations between them shall be governed by, amdtrued in accordance
with, English law and any related controversy @apdte shall by adjudicated by
an English court.

IN WITNESS WHEREOF, the Parties have caused thizégent to be executed as of
the date and year first above written.

ANHEUSER-BUSCH INBEV SA/NV

BY: /s/ Ben Graham
Legal Director

BY: /s/ Jan Vandermeersch
Authorised Signatory

SABMILLERPLC

BY: /s/ Mark Flemming
Director of Strategy and Business Development
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EXHIBIT A

List of Qutside Clean Team Members

Outside Clean Team Members, as defined in the Ageeg are:

Member Title/Function
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EXHIBIT B
List of Wider Clean Team Members

Wider Clean Team Members, as defined in the Agre¢nfier AB InBev are:

Employee Title/Function
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EXHIBIT C

Data Sharing Protocol

These guidelines are designed to provide a guidéhéo boundaries of the
Separation Arrangements clean team process andctigat guide to the actual
process involved.

General Guidance

Business as usual for all decisions/actions outsidethe Separation
Arrangements process. The parties can continue akensensible business
decisions which would be made absent the trangsaatduding with respect
to investments, process changes planning etc -theuseparation planning
process must not influence those decisions.

The parties may plan for the separation of PGM,nbay not behave as if AB
InBev were already controlling or influencing PGMfbre closing of the
Proposed Main Transaction.

Neither party should direct, control, or influertbe operation of any aspect of
the other party’s business. In particular, the ipartshould not transfer
personnel, redeploy assets, or enter into any lpgAg transactions without
specific prior legal review.

In particular, AB InBev employees, whether or naitpof the Separation
Clean Team must not undertake any activities foorobehalf of SABMiller,
and particularly of PGM, prior to closing of theoPosed Main Transaction.

The parties should not under any circumstances dawaie marketing
strategies, prices, or bids, or discuss any aliocaif products, territories, or
customers.

Until closing, the parties should not suggest iry axternal or internal
communications that they have combined their operator coordinated their
competitive activities or that the Divestiture lah®ady occurred.

In contacts with customers, potential customerd, suppliers, remember that
the parties (including PGMis-a-vis AB InBev) are still competitors and
should behave accordingly (i.e., no joint commutidces with customers or

suppliers unless such a meeting is specificalljuested and/or approved by
counsel).

The parties will only share information that is gemably necessary to
complete specific Separation Arrangements taskecegnizing that the level
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and detail of information sharing will need to emdaas the parties move
closer to closing of the divestiture of the PGM ihass. Unnecessary
information must not be sought from or shared Wl other party and each
party has veto on providing its own information sas out in this protocol.

Information received must only be used for the pagof the Separation
Arrangements. Strategic use of any information ixeckfrom the other party
is strictly prohibited. It should be business asaldor each party pre-closing
and there should_(as a result of the Separatioanfygments clean team
process) be no changes to: brand / product strateggnisation of employees,
distributor / customer terms, facilities, investriggriaunches, plans etc., with
the exception of what is required and deemed nagessder any hold
separate or carve out agreements or other medskea@ with a view to
ensuring the viability of PGM as a commitment ie ttontext of the merger
review of the Proposed Main Transaction by the peam Commission.

Information received in the context of the SeparathArrangements clean team
process must be kept confidential and must not hmresl outside of the
Separation Clean Team and legal teams.

SCTI may only be shared outside of the SeparatiearCTeam in accordance
with this Agreement and the data sharing processwgen this Protocol.

M eetings, calls and planning of the Separation Arrangements outside of the

Separ ation Clean Team

The parties will likely organise a number of megén calls to discuss the
detail of what will be needed for the SeparatioreAgements.

As a general rule, discussing what will be needetif®w things are currently
done in order to set up a plan is acceptable. Agtuimplementing that plan is
not.

You can talk about the ‘how’ — how SABMiller, and particular PGM, and
AB InBev currently do things, what standards andisk&e used and how
logistics works.

All meetings involving employees of the Partiestthrevolve competitively
sensitive topics should follow an agenda that reenlpre-approved by legal
counsel.

The above general guidelines and those below amnation types should be
borne in mind at all times. Even if meetings aré ctmperoned by legal these
guidelines still apply.

1C
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IMPORTANT: irrespective of the above, if you consider that arigrmation might be

covered by a binding contractual confidentialitpyasion with a third-party, you should

bring this to the attention of the legal team dsgijdn the process.

IMPORTANT: failure to abide by these quidelines may resuttiuil and / or criminal

consequences both for SABMiller / AB InBev and fgsu personally. It may also

constitute a breach of duty to your employer sulifggrievance procedure.

I[FIN DOUBT ASK YOUR LEGAL CONTACT FORADVICE!

Data Sharing Process

In practice, there will be a defined system for #aring of information between
SABM and AB InBev which will be as follows:

1.

5.

Together with the AB InBev Separation Arrangemdatsl, EY and Bain will
document and collate data requests, eliminatindichtmpn and check whether
the data has already been provided, and thenthasdata request on to the
relevant SABM Separation Arrangements lead(s).

The SABM Separation Arrangements lead will gathex tequested data and
decide whether to share the data (in consultatiagh wternal and external
lawyers).

a. if the SABM Separation Arrangements lead decideshtre data, he/she
will upload data into the data-room, placing itanfolder according to
workstream.

b. if the SABMiller Separation Arrangements lead desidhot to share
certain data, he will notify EY and Bain immedigtel

Outside Clean Team Members will be able to acc&3§1.9No SCTI will be
made available to non-Outside Clean Team Members.

Outside Clean Team Members may provide updatesitpubnecessary for the
Separation Arrangements in two forms:

a. to the ABI Wider Clean Team Member(s) in which caseh updates
may include SCTI but only to the extent necessaryja effectively
achieve the Separation Arrangements (i.e. aggrégegdar as possible),
and only with the pre-approval of SABM;

b. to the CMO AB InBev or to named individuals at Asatn a need to
know basis, in which case any such updates muappeved by SABM
before any update based on SCTI is provided. Intiadd in providing
such updates/output SCTI may only be used in areggted format and
any such updates / output must be reviewed by atek$ and, where
relevant, Freshfields lawyers and any contact afermation exchange
between the AB InBev Wider Clean Team Member(s) a@nMO(AB
InBev) will occur in the presence (by phone or grgon) of Linklaters
and, where relevant, Freshfields.

In the event that Asahi require more detailed imfation, the Parties can agree to
a disclosure of SCTI to the designated Asahi sipglmt of contact or named

11
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Asahi employees, provided that any such disclosust be approved by both
Parties and SABM may require equivalent obligatitmghose of the Separation
Clean Team to be imposed on Asahi. SABM retaingligsretion to withhold
consent.

The below chart illustrates the above process:

SCTA I - data sharing protocol

INFORMATION SHARING PROCESS OVERVIEW PRINCIPLES

* ABI SPOCto be part of wider
clean team with accessto some

Wider Clean Team sensitve data, but notraw data
" * ABI SPOCas key contact pointto
Outside Clean Team ;
ABI SPOC Asahi
EY * Outside Clean Team members
Bain have accessto all dataincl. raw

data

PROCESS STEPS

* Datarequestsfrom ABIto SAEM
* SABMto check requests and share data in line with protocol
* SABMpre-approves reports from Outside Clean Team to ABISPOC

* Contactsand any information exchange between ABI SPOCand CMO (ABI) will need to be approved by
SABM and Linklaters (e.g. Linklaters present at meetings between ABI SPOCand CMO(ABI))

h ¥ S 211010 s ol wNele 1

If vou have problems or questions relating to the data sharing process, please contact:

The contact at AB InBev is:

Ben Graham, Global Legal Director, Competition
Anheuser-Busch InBev SA/NV

Brouwerijplein, 1 - 3000 Leuven, Belgium

Direct: +32 4 7592 2736
Ben.Graham@ab-inbev.com

The contact at SABM is:

James Down, Senior Corporate Counsel
SABMiller plc

One Stanhope Gate, London

WI1K 1AF - United Kingdom

Direct: +44 (0)1483 264204
james.down@sabmiller.com

12



The contact at Freshfields is:

Gian Luca Zampa, Partner
Freshfields Bruckhaus Deringer LLP
Piazza del Popolo, 18, Roma, Italy
Direct: +39 06 6953 3375
gianluca.zampa@freshfields.com

The contact at Linklaters is:

Bernd Meyring, Partner

Linklaters LLP

B-1000 Brussels, Rue Brederode 13. Belgium
Direct: +32 2 505 03 32
bernd.meyring@linklaters.com

The contact at Bain is:

Dr. Hannes Hauswald

Bain & Company | Karlsplatz 1 | 80335 Munich | Ganm
Mobile Germany: +49 151 5801 1232
hannes.hauswald@bain.com

The contact at EY is:

David Spence

Ernst & Young LLP

1 More London Riverside, London SE1 2AF
Mobile: +44 (0)7901 103678

dspence @uk.ey.com
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EXHIBIT D
Acknowledgment by Wider Clean Team Members

l, , have read the Sepa@lean Team Agreement

(the Agreement) and the agreed data sharing protocol (Bretocol) aimed at
ensuring compliance with applicable competition davof any Separation
Arrangements activity and any related exchangeoafidential, commercially and
competitively sensitive information, and agree ® dound by the terms of those
documents. Capitalized terms shall have the mearontained in the Agreement. In

particular, | agree to comply with the following set forth in the Agreement.

| recognize that, as a member of the SCT, | may leecess to competitively and/or
commercially sensitive information of the othertgdor the purposes of Separation
Arrangements (Separation Clean Team Informatid®Garl ).

| accept that, as a member of the SCT, for thetumraf the Agreement, | will not
have any direct functional responsibility for makimlecisions on sales, pricing,
marketing, research and development, or other comally sensitive areas relating
to the Separation Arrangements for which | rec&@&T| under the Agreement and
the Protocol, and that | may be quarantined froohsesponsibilities for 12 months
after | have exited the Separation Clean Team and2ths after | have been exposed
to Separation Clean Team Information, whichevere#liest in the event the
Proposed Main Transaction does not compflatel that, irrespective of whether the
deal completes or lapses, | understand that | matyacept a role in the same time
period with another undertaking active in the protlon and sale of beer if that role
involves direct functional responsibility as oulthabove in any area relating to the
Separation Arrangements for which | receive SC1d] {e discussed when adding
members to the SCT).

I will not disclose any SCTI to any third party ept Separation Clean Team
Members. In particular, | will comply with the Poabl rules agreed between the

Parties pursuant to the Agreement.

14
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5. | will use SCTI only in connection with the Sepawat Arrangements, and for no
other purpose.

Agreed to and accepted on

Signature:

Name/Title/Company:

15
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Exhibit E

Acknowledgment by Separation Team Members

l, , have read the SeparRlanning Clean Team

Agreement (thé\greement) and the agreed data sharing protocol Btetocol) aimed at
ensuring compliance with applicable competitiondaat any separation planning activity
and any related exchange of confidential, commbiyceand competitively sensitive

information, and agree to be bound by the ternthade documents.

I will not disclose any information | receive frothe Separation Arrangements to any
third party except Separation Team Members or Cgaree Planning Team Members
(as defined in the CPCTA).

| will use any information | receive from the Segtgwn Arrangements only in connection
with the Separation Arrangements or Convergenceniitig (as defined in the CPCTA),

and for no other purpose.

Agreed to and accepted on

Signature:

Name/Title/Company:
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