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1. Management report

Anheuser-Busch InBev is a publicly traded compalByrénext: ABI) based in Leuven, Belgium, with an émgan Depositary
Receipt secondary listing on the New York Stocklzxge (NYSE: BUD). It is the leading global brewsad one of the world's top
five consumer products companies. A true conswmatric, sales driven organization, AB InBev marsaggportfolio of well over
200 beer brands that includes global flagship lsaubiweise?, Stella Artoi§ and Beck’S, fast growing multi-country brands like
Leffe® and Hoegaard&n and strong “local champions” such as Bud LfgHBkol, Brahm&, Quilme$, Michelol®, Harbir?,
Sedrir?, Klinskoyé®, Sibirskaya Koror Chernigivsk&, and Jupile?, among others. In addition, the company owns adi@ent
equity interest in the operating subsidiary of Grugodelo, Mexico's leading brewer and owner of ghebal Coron& brand.
AB InBev's dedication to heritage and quality i®ted in brewing traditions that originate from then Hoorn brewery in Leuven,
Belgium, dating back to 1366 and the pioneeringitspf the Anheuser & Co brewery, which tracesatgyins back to 1852 in
St. Louis, USA. Geographically diversified wittbalanced exposure to developed and developing nsarkB InBev leverages the
collective strengths of its approximately 114 00fpkyees based in operations in 23 countries adtessvorld. The company
strives to be the Best Beer Company in a Betterl#Voin 2010, AB InBev realized 36.3 billion US &ol revenue. For more
information, please visitwww.ab-inbev.com

The following management report should be readomjunction with Anheuser-Busch InBev's 2010 auditetisolidated financial
statements and with the unaudited condensed cdasadi interim financial statements as at 30 Judé .20

In the rest of this document we refer to Anheusesd® InBev as “AB InBev” or “the company”.

1.1. Selected financial figures

To facilitate the understanding of AB InBev’'s unglerg performance, the comments in this managemgmort, unless otherwise
indicated, are based on organic and normalized esnb“Organic” means the financials are analyzZedimating the impact of
changes in currencies on translation of foreigrrajens, and scopes. Scopes represent the impactuaisitions and divestitures,
the start-up or termination of activities or thensfer of activities between segments, curtailrgaitis and losses and year-over-year
changes in accounting estimates and other assumptiat management does not consider as part effterlying performance of
the business.

Whenever used in this report, the term “normalizedérs to performance measures (EBITDA, EBIT, Rr&PS, effective tax rate)
before non-recurring items. Non-recurring iteme aither income or expenses which do not occurlaéguas part of the normal
activities of the company. They are presented reg¢ply because they are important for the undedstgnof the underlying

sustainable performance of the company due to thieg or nature. Normalized measures are additior@asures used by
management, and should not replace the measuresmitetd in accordance with IFRS as an indicatorthef company’s

performance, but rather should be used in conjanctith the most directly comparable IFRS measures.



The tables below set out the components of ourabiperincome and our operating expenses, as welliakey cash flow figures.

For the six-month period ended 30 June

Million US dollar 2011 % 2010 %
REVENUE! .euiiiireessirrrrnsssssrrsnssssrrnssss s rrssnsssnsmsssssssnsssssssnnsnsssssmnnsssssmnnasssnnnnns 18 955 100.0 17 501 100.0
{01} o - L= PP (8 231) 43.4 (7 830) 44.7
Gross Profit...cccciciisii 10 724 56.6 9671 55.3
Distribution expenses............ (1 620) 8.6 (1375) 7.9
Sales and marketing expenses .. (2 540) 13.4 (2 300) 13.1
Administrative expenses................ (990) 5.2 (994) 5.7
Other operating iNCOME/(EXPENSES) .uvuvuiniueneriiie ettt errseneaaaans 239 1.3 208 1.2
Normalized profit from operations (Normalized EBIT).. 5813 30.7 5210 29.8
N\ Lo o B =Tl g [ = 3 o PPN (104) 0.6 (182) 1.1
Profit from operations (EBIT) ..c.cccvuririrerararusassnersnasassmssssssssnssansssnasanasannnns 5 709 30.1 5028 28.7
Depreciation, amortization and impairment........cccicviiiniiiise .. 1375 7.3 1295 7.4
Normalized EBITDA . . 7 155 37.7 6 440 36.8
EBITDA .cuiueuieutaieunassasamasassassasassassstassssassssassasastassasassassssasssssstassssassnsansanan 7 084 37.4 6 323 36.1
Normalized profit attributable to equity holders of AB InBev ...........cceeaes 2758 14.6 2331 13.3
Profit attributable to equity holders of AB INBeV....c.curveirisirararassnasanasananns 2414 12.7 1624 9.3
For the six-month period ended 30 June
Million US dollar 2011 2010
Operating activities

3 386 2 345
Interest, taxes and non-cash items included in Profit .....c.cveviiiiiiiii e 3874 4 381
Cash flow from operating activities before changes in working capital and use of
0 oY T 7 260 6726
Change in WOIrKING Capital .. .vieiiiiiiiiii e sttt r e e a e s a e e e enens (564) (573)
Pension contributions and use of provisions (393) (287)
Interest and taxes (paid)/received............. (2162) (2 101)
Dividends received..............coeuves . 402 368
Cash flow from operating activities .....cicvciiririiirsisierrs s s e 4 543 4133
Investing activities
LN = o= o T N (1508) (692)
Acquisition and sale of subsidiaries, net of cash acquired/disposed of............... (261) 21
Net proceeds from sale/(acquisitions) of investment in short term debt securities. 335 -
{014 =] PP PPN (35) 36
Cash flow from investing activities ........ccoiiiiiinn (1 469) (635)
Financing activities
(DTN T [T o o E=3 o =1 o PPN (2 237) (1031)
Net (payments) on/proceeds from borrowings.. (548) (1 340)
Net proceeds from the issue of share capital ............ 128 34
Other (including net finance cost other than interest) (553) (264)
Cash flow from financing activities.........ccciiiiinn (3 210) (2 601)
Net increase/(decrease) in cash and cash equivalents..........ccoiciiiinnsns (136) 897

 Turnover less excise taxes. In many jurisdictiensise taxes make up a large proportion of tis¢ abbeer charged to our customers.



1.2. Financial performance

Both from an accounting and managerial perspecfielnBev is organized along seven business zoilé& Export and Packaging
businesses are reported in the Global Export arditgpCompanies segment.

The tables below provide a summary of the perfocaansf AB InBev for the six-month period ended 3m&J2011 (in million
US dollar, except volumes in thousand hectolitarg) the related comments are based on organic membe

Currency Organic Organic
AB INBEV WORLDWIDE 2010 Scope translation growth 2011 growth %
Volumes (thousand hectoliters) ....... 192 443 279 - (31) 192 691 0.0%
Revenue .......covvvviviiiniiici 17 501 (57) 709 803 18 955 4.6%
Cost of sales .... (7 830) 36 (240) (198) (8 231) (2.6)%
Gross profit.......c.ceunn. 9671 (20) 469 605 10 724 6.2%
Distribution expenses....... (1 375) 4 (85) (164) (1 620) (12.0)%
Sales & marketing expenses (2 300) (40) (100) (101) (2 540) (4.3)%
Administrative expenses................. (994) 4 (42) 43 (990) 4.3%
Other operating income/(expenses) . 208 4) 18 17 239 8.4%
Normalized EBIT......ccovvvviiiiniinnnnnns 5210 (56) 259 399 5813 7.7%
Normalized EBITDA.... 6 440 8 304 403 7 155 6.3%
Normalized EBITDA margin............. 36.8% 37.7% 58 bp

In the first six months of 2011 AB InBev deliver&BITDA growth of 6.3%, while its EBITDA margin ineased 58 bp, reaching
37.7%.

Consolidated volumes were flat, with own beer vadsrmcreasing 0.3% and non-beer volumes decre@s3f. AB InBev's Focus
Brands volumes grew 1.4%. Focus brands are thibelve greatest growth potential within each ralgwonsumer segment and to
which AB InBev directs the majority of its markeginesources.

Consolidated revenue grew 4.6% to 18 955m US doN&h revenue per hl increasing 4.7%. On a congangraphic basis (i.e.
eliminating the impact of faster growth in coungrigith lower revenue per hl), organic revenue ghopdr hl improved 5.6%.

Consolidated Cost of Sales (CoS) increased 2.6%.266 per hl. On a constant geographic basis, @®lpncreased 3.1%.
VOLUMES

The table below summarizes the volume evolution zmere and the related comments are based on organibers. Volumes

include not only brands that AB InBev owns or liseg, but also third party brands that the compaew$ as a subcontractor and
third party products that it sells through AB InBewistribution network, particularly in Western tepe. Volumes sold by the
Global Export business are shown separately. Thegia stake of volumes in Modelo is not includethe reported volumes.

Organic Organic
Thousand hectoliters 2010 Scope growth 2011 growth %
North America.......covvvviiiiniiinins 65 180 (168) (1 550) 63 462 (2.4)%
Latin America North ... 56 364 (362) (379) 55 623 (0.7)%
Latin America South... 15 965 - 329 16 294 2.1%
Western Europe............... 15 746 - (369) 15 377 (2.3)%
Central and Eastern Europe.. 12 633 - 6 12 639 0.1%
Asia PacifiC.......ccoviiiiiiiiiis 23 244 764 1902 25 909 8.2%
Global Export and Holding Companies ........... 3311 46 30 3 387 0.9%
AB InBev Worldwide........ccvreinineinennnnannans 192 443 279 (31) 192 691 0.0%

North America Total volumes decreased 2.4%. In the United Stateépment volumes declined 2.5% and domestic 8 salling-
day adjusted sales-to-retailers (STRs) decrea$¥,2as industry volumes were impacted by poor vezatimd high gas prices.
Market share in the United States slightly decliasdcompared to last year. Bud Light, Michelob &&nd Stella Artois all grew
share and Budweiser continued to show good sigrstatifilization with share declines decelerating arnehd health indicators
improving. But, as anticipated, sub-premium lostkea share following the decision to start to cltse price gap between sub-
premium and premium brands in the fourth quarteaQ4fO.

In Canada, beer volumes fell 3.2% partly attribléato the benefit of the Winter Olympics in 1Q10udsveiser continues to
consolidate its position as the country’s favobitand, gaining share in the first half of 2011.

Latin America North Total volumes decreased 0.7%, as beer volumesnddc0.6% and soft drinks fell 0.8%. In Brazil, bee
volumes decreased 1.1%. This decline reflectscdifficomparables, with beer volumes growing 14.992010 helped by the FIFA
World Cup. Low growth in real disposable incomeliso impacting volumes in 2011. As expected, maskate declined following
the price increase in the fourth quarter of 201@| the additional increase following the federadis& tax adjustment in April 2011.
However, market share has been growing sequensiglbe February 2011 as a result of strong conspnederence for the brands,
continued investment and disciplined sales executiarket share reached an average level in thieyealr of 68.6%, which
compares very favorably with historic levels suhssag to price increases, and reached 69.3% in tmhmof June 2011.

Latin America South Total volumes increased 2.1%, with beer volumeseiasing 3.8%, and non-beer volumes declining B900.
In Argentina, beer volumes rose 4.8%. Strong comcation and market execution continues to drivelltegor the Quilmes brand,
while the premium segment continues to grow, withll§ Artois expanding its leadership in this segm&uilmes Lieber, a non-
alcoholic line extension was launched in Argentmthe second quarter of 2011.

Western Europe Own beer volumes grew 0.1%, with total volumes dd@3% following the termination of legacy commaici
product contracts in the United Kingdom in Marct 2@vith immaterial impact at the EBITDA level. IreBium, own beer volumes
6



grew 5.0% on the back of good weather and positigastry dynamics. Market share was maintained Wihus Brands growth in

the off-trade behind strong commercial activitiesl @novations launched in the first half of 203apiler Force, Leffe Ruby, Leffe

Printemps and Hoegaarden 0,0. In Germany, own\umemes increased 6.1%. Growth was due to a sipenigrmance from Focus

Brands Beck’s and Hasserdder, the successful laginitte Beck’s Lime and Beck’s Blackcurrant lingensions, good weather, the
relisting of products by a major retail customed amarket share gains. In the United Kingdom, ower lumes, excluding cider,

decreased 10.4% versus a tough comparable of 14rd®h last year driven by the FIFA World Cup. Téeccessful launch of

Stella Artois Cidre in April 2011 has already edtted a 16% share of the off-trade premium ciggmsent in its first 12 weeks,

according to AC Nielsen data.

Central and Eastern Europe Volumes grew 0.1%. In Russia, volumes fell 2.3%g tb a soft industry as well as market share loss.
The market share loss was driven by the value segohee to increased promotional activity and prédonovation. Although
market share by volume decreased slightly, the etatare by value improved as a consequence gfreariumization strategy. In
Ukraine, beer volumes grew 3.6% following new digjihedia campaigns, the launch of an on-trade mestdoyalty program and
the continuing good performance of the ChernigivBkb Lager line extension.

Asia Pacific Volumes grew 8.2%. In China, volumes grew 7.9%cusoBrands, which represent almost 70% of volurgesy by
15.2% in the first six months of 2011, with allebrFocus Brands, Budweiser, Harbin and Sedrin, iggoty double digits in the
second quarter of 2011.

OPERATING ACTIVITIES BY ZONE

The tables below provide a summary of the perfomaanf each geographical zone, for the six-montiodeznded 30 June 2011 (in
million US dollar, except volumes in thousand hétgrs) and the related comments are based on iergambers.

Currency Organic Organic
AB INBEV WORLDWIDE 2010 Scope translation growth 2011 growth %
VOIUMES .o 192 443 279 - (31) 192 691 0.0%
Revenue...... 17 501 (57) 709 803 18 955 4.6%
Cost of sales (7 830) 36 (240) (198) (8 231) (2.6)%
Gross profit............. 9671 (20) 469 605 10 724 6.2%
Distribution expenses.......... (1 375) 4 (85) (164) (1 620) (12.0)%
Sales & marketing expenses (2 300) (40) (100) (101) (2 540) (4.3)%
Administrative expenses................. (994) 4 (42) 43 (990) 4.3%
Other operating income/(expenses) . 208 4) 18 17 239 8.4%
Normalized EBIT.......cccoveniuvininninnns 5210 (56) 259 399 5813 7.7%
Normalized EBITDA........covuvviinennnns 6 440 8 304 403 7 155 6.3%
Normalized EBITDA margin............. 36.8% 37.7% 58 bp

Currency Organic Organic
NORTH AMERICA 2010 Scope translation growth 2011 growth %
VOIUMES .ovvviiiiiiiiiii e 65 180 (168) - (1 550) 63 462 (2.4)%
Revenue...... 7 662 (74) 54 64 7 706 0.9%
Cost of sales ... (3 535) 74 (14) 55 (3 419) 1.6%
Gross profit............. 4127 (1) 40 120 4 287 2.9%
Distribution expenses.......... (387) (5) (10) 3 (399) 0.9%
Sales & marketing expenses (774) - (7) (52) (834) (6.8)%
Administrative expenses...... (285) - (2) 19 (268) 6.7%
Other operating income/(expenses) . 27 - - 9) 19 (31.7)%
Normalized EBIT.......cocvveniunininnennnns 2709 (7) 21 81 2 805 3.0%
Normalized EBITDA 3155 (8) 24 62 3233 2.0%
Normalized EBITDA margin............. 41.2% 42.0% 46 bp

Currency Organic Organic
LATIN AMERICA NORTH 2010 Scope translation growth 2011 growth %
VOIUMES ..o 56 364 (362) - (379) 55 623 (0.7)%
Revenue...... 4 544 (40) 496 343 5343 7.6%
Cost of sales (1 493) (34) (157) (110) (1795) (7.5)%
Gross profit............. 3051 (74) 339 233 3 548 7.7%
Distribution expenses.......... (506) 11 (57) (83) (636) (16.8)%
Sales & marketing expenses (575) 3 (56) (7) (635) (1.3)%
Administrative expenses................. (267) 5 (22) 44 (239) 16.9%
Other operating income/(expenses) . 118 - 17 46 181 39.4%
Normalized EBIT.......cocoveieiininninnns 1820 (55) 221 233 2219 12.7%
Normalized EBITDA....... 2 075 9 245 227 2 556 10.9%
Normalized EBITDA margin ............. 45.7% 47.8% 141 bp



Currency Organic Organic

LATIN AMERICA SOUTH 2010 Scope translation growth 2011 growth %
Volumes ......oovvviiiiiiiii, 15 965 - - 329 16 294 2.1%
Revenue........oooeiiiiiiii 980 - (3) 238 1215 24.3%
Cost of sales ....cccovviiiiiiiiiiniiiinn, (384) - 2 (95) (476) (24.7)%
Gross profit............. 596 - - 143 739 24.0%
Distribution expenses.......... (79) - 1 (26) (104) (32.3)%
Sales & marketing expenses .. (107) - - (24) (131) (22.1)%
Administrative expenses................. (32) - - (6) (39) (19.9)%
Other operating income/(expenses) . (3) - - (2) (4) (63.4)%
Normalized EBIT........ccoovvvniininninnns 375 - - 86 461 22.8%
Normalized EBITDA..........cccevviininnns 451 - - 93 545 20.7%
Normalized EBITDA margin............. 46.1% 44.9% (132) bp

Currency Organic Organic
WESTERN EUROPE 2010 Scope translation growth 2011 growth %
Volumes ....cviviiiiiiiiiiiiea 15 746 - - (369) 15377 (2.3)%
Revenue....... 1976 - 98 (79) 1996 (4.0)%
Cost of sales . (922) - (42) 111 (854) 12.0%
Gross profit... 1 054 - 57 32 1142 3.0%
Distribution expenses.......... (200) - (10) (2) (213) (1.2)%
Sales & marketing expenses (367) - (19) - (386) -
Administrative expenses................. (147) - (8) 3 (151) 2.2%
Other operating income/(expenses) . 25 - - (13) 12 (52.6)%
Normalized EBIT........cccovvvniiniiinnnns 365 - 19 20 404 5.5%
Normalized EBITDA.......... 539 - 28 21 588 3.8%
Normalized EBITDA margin .. 27.3% 29.5% 222 bp

Currency Organic Organic
CENTRAL AND EASTERN EUROPE 2010 Scope translation growth 2011 growth %
Volumes ......oiiviiiiiiiii 12 633 - - 6 12 639 0.1%
Revenue........ooeviiiiiii 749 - 18 76 843 10.2%
Cost of sales ....ccoviviiiiiiiiiiiiiinnn, (412) - (9) (50) (471) (12.2)%
Gross profit............. .- 337 - 9 26 372 7.7%
Distribution expenses.......... . (87) - (3) (26) (116) (29.3)%
Sales & marketing expenses .. . (169) - (5) (31) (206) (18.3)%
Administrative expenses.................. (50) - (2) 2 (50) 3.7%
Other operating income/(expenses) .. 2 - - (2) - (105.8)%
Normalized EBIT........ccocvvvniiniiinnnnns 31 - (1) (30) - (97.1)%
Normalized EBITDA..........ccccviininnnns 129 - 1 (31) 99 (23.8)%
Normalized EBITDA margin.............. 17.2% 11.7% (530) bp

Currency Organic Organic
ASIA PACIFIC 2010 Scope translation growth 2011 growth %
Volumes . 23 244 764 - 1902 25909 8.2%
Revenue....... 825 60 40 141 1067 16.3%
Cost of sales . (468) (14) (24) (103) (609) (22.0)%
Gross profit... 358 46 17 38 458 9.6%
Distribution expenses.......... (62) (1) (3) (17) (84) (27.8)%
Sales & marketing expenses (222) (43) 9) 17 (256) 6.6%
Administrative expenses................. (69) (1) (4) (24) (97) (34.6)%
Other operating income/(expenses) . 11 - - (2) 9 (14.4)%
Normalized EBIT........cccovveniiniiinnnns 16 - 1 13 30 80.5%
Normalized EBITDA 114 2 6 29 151 25.5%
Normalized EBITDA margin............. 13.8% 14.2% 105 bp
GLOBAL EXPORT AND HOLDING Currency Organic Organic
COMPANIES 2010 Scope translation growth 2011 growth %
Volumes ......ovvviiiiiiiii, 3311 46 - 30 3387 0.9%
REVENUE ...t 764 (3) 6 19 786 2.5%
Cost of sales ....cccoviiiiiiiiiiiiniiiinn, (616) 12 2 (6) (608) (0.9)%
Gross profit............. 149 9 8 13 179 8.4%
Distribution expenses.......... (53) - (2) (14) (69) (25.6)%
Sales & marketing expenses .. (86) - (3) 4) (92) (4.6)%
Administrative expenses................. (144) - (5) 4 (145) 3.1%
Other operating income/(expenses) . 28 (4) 1 (3) 22 (11.5)%
Normalized EBIT........ccovveniininninnns (106) 6 (2) (3) (105) (2.6)%
Normalized EBITDA..........cccevviinnnns (23) 4 - 2 (17) 9.2%

REVENUE

Consolidated revenue improved 4.6% to 18 955m Uadmr 4.7% per hl. On a constant geographic bése. eliminating the
impact of faster volume growth in countries withvir revenue per hl), revenue growth per hl improvéds.



COST OF SALES

Cost of Sales (CoS) increased 2.6% and 2.2% pdDhla constant geographic basis, CoS per hl inetkd.1%.

OPERATING EXPENSES

Operating expenses increased 4.6% organicallyeiffitht six months of 2011:

e Distribution expenses increased 12.0%, driven by higher transportatiosts in Brazil due to geographic expansion and a
higher mix of direct distribution, higher labor t® Latin America South and higher transportfsin Russia and Ukraine.

« Sales and marketing expenses increased 4.3%, as greater brand investments ithManerica more than offset savings in
Latin America North and Asia Pacific, where comjdea were impacted by spend related to last ydaF&\ World Cup
sponsorship and the timing of other commerciahas.

¢ Administrative expenses decreased 4.3%, with continued fixed cost saviluyger accruals for variable compensation and the
timing of certain expenses.

¢ Other operating income/expenses amounted to 239m US dollar compared to 208m UBudiaist year.

NORMALIZED PROFIT FROM OPERATIONS BEFORE DEPRECIATION AND
AMORTIZATION (NORMALIZED EBITDA)

Normalized EBITDA grew 11.1% in nominal terms an8% organically to 7 155m US dollar with a margin3@.7%, an organic
improvement of 58 bp.

RECONCILIATION BETWEEN NORMALIZED EBITDA AND PROFIT
ATTRIBUTABLE TO EQUITY HOLDERS

Normalized EBITDA and EBIT are measures utilizedAB/ InBev to demonstrate the company’s underlyierggrmance.

Normalized EBITDA is calculated excluding the fallmg effects from Profit attributable to equity Hets of AB InBev: (i)
Non-controlling interest, (ii) Income tax expengi@) Share of results of associates, (iv) Net fina cost, (v) Non-recurring net
finance cost, (vi) Non-recurring items above EBIfic{uding non-recurring impairment) and (vii) Depiaion, amortization and
impairment.

Normalized EBITDA and EBIT are not accounting measwnder IFRS accounting and should not be coresides an alternative
to Profit attributable to equity holders as a measof operational performance or an alternativeeash flow as a measure of
liquidity. Normalized EBITDA and EBIT do not haw standard calculation method and AB InBev's dé&tini of Normalized
EBITDA and EBIT may not be comparable to that dfestcompanies.

For the six-month period ended 30 June

Million US dollar Notes 2011 2010
Profit attributable to equity holders of AB InBev.........ccuiiniiimimnnnsnnean 2414 1624
Non-controlling interest 972 721
Profit ...cvcriiiieiiciiin e 3 386 2345
Income tax eXPensSe....occvvvviriiiiiiniiniiineens 9 796 825
Share of result of associates ..............coeenens 13 (262) (233)
Non-recurring net finance cost 8 363 672
Net fiINANCE COSE...uuiuiiiiiii 8 1426 1419
Non-recurring items above EBIT (including non-recurring impairment) ........c.cooevvvuvnnnnns 7 104 182
Normalized EBIT ..iucieieimeraimammaransamsmsisisissmsimamssmsmmsssssssassssanssissssssmssssssssasassassnnns 5813 5210
Depreciation, amortization and impairment 1342 1230
Normalized EBITDA ...iciiieiiemmeraimammmsisimsimessimanss s s sanssssssnsssassssnssasssnasnnns 7 155 6 440

Non-recurring items are either income or expendgsiwdo not occur regularly as part of the nornzdivities of the company. They
are presented separately because they are impéwtahe understanding of the underlying sustaiegdgrformance of the company
due to their size or nature. Details on the nadfithe non-recurring items are disclosed in Noo#-recurring items.

IMPACT OF FOREIGN CURRENCIES

Foreign currency exchange rates have a signifitapact on AB InBev's financial statements. Thddwaling table sets forth the
percentage of its revenue realized by currencytfersix-month periods ended 30 June 2011 and 39 20t0:

2011 2010
US dOIIaT ettt e e 39.2% 42.2%
Brazilian real... 27.4% 25.0%
EUFO..oiii 8.2% 8.0%
ChinesSe YUAN ..uuiuiiiiiiiiiiiciice e 5.5% 4.7%
Canadian dollar .........coocoviiiiiin 5.4% 5.8%
Argentinean peso 3.9% 3.3%
Russian ruble ..o 3.2% 3.1%
L o T 7.2% 7.9%



The following table sets forth the percentage ®hivrmalized EBITDA realized by currency for theipds ended 30 June 2011 and
30 June 2010:

2011 2010
L8 1S L] 1=V PN 40.6% 43.2%
Brazilian real. 36.0% 32.6%
Euro............. 6.0% 5.7%
[T g T=Te 1= 1« (o1 £ ¥ ol PP 5.6% 5.9%
FN g e 1=t a Yo [Tt I oY== o J PP 4.1% 3.5%
[0 a1 [TV U= T o PP 2.1% 1.8%
LR ST = o T 1 o 0.7% 0.9%
1 3 =T PPN 4.9% 6.4%

PROFIT

Normalized profit attributable to equity holdersAB InBev was 2 758m US dollar (normalized EPS 1J&dollar) in the first six
months of 2011, compared to 2 331m US dollar (ntized EPS 1.46 US dollar) in the first six montHs26010 (see Note 15
Changes in equity and earnings per share for more details). Profit attributable to equitylders of AB InBev for the first six months
of 2011 was 2 414m US dollar, compared to 1 624ndbl&r for the first six months of 2010 and inaksdthe following impacts:

Net finance costs (excluding non-recurring net finance costs): 1 426m US dollar in the first half of 2011 comgs to
1 419m US dollar in the first half of 2010. Netergst expenses decreased from 1 385m US dollheifirst half of 2010
to 1 276m US dollar in the first half of 2011 mails the result of reduced net debt levels. Otinantial results of (56)m
US dollar in the first half of 2011 are primarilyelto the payment of bank fees and taxes on fiaatrainsactions in the
normal course of business. In the first half of @@ther financial results were positively impactadforeign exchange
gains;

Non-recurring net finance costs: 363m US dollar in the first half of 2011 consibtf incremental accretion expenses of
12m US dollar and a one-time mark-to-market adjestnof 156m US dollar, as certain interest ratepswaedging
borrowings under our 2010 senior bank facilities ao longer effective as a result of the repaynat refinancing of
these facilities. While the accretion expense isoa-cash item, the cash equivalent of the negatieek-to-market
adjustment will be spread over the period 2011201#4. Additionally, we incurred 195m US dollar n@eurring finance
costs as a result of the early redemption of aertaitstanding notes, mostly due to the fact thatrétdemption price of
these notes differed from their amortized cost;

Share of result of associates: 262m US dollar in first six months of 2011 compate®33m US dollar in first six months
of 2010, attributed to the result of Grupo ModeldMexico;

Income tax expense: 796m US dollar with an effective tax rate of 20.886 the first six months of 2011 compares with
825m US dollar with an effective tax rate of 28.lt%he first six months of 2010. The effective tate decreased in the
first six months of 2011 compared to the first simnths of 2010 primarily due to shifts of profitxrbhetween countries
with lower tax marginal rates, incremental incora& benefits in Brazil, as well favorable outcomes tax claims.
Additionally, the effective tax rate for the firsix months of 2010 was unfavorably impacted byrtbe-deductibility of
certain non-recurring financial charges associatétth the refinancing of the 2008 senior facilitiesThe company
continues to benefit at the AmBev level from theaut of interest on equity payments and tax debligcgoodwill from
the merger between InBev Holding Brazil and AmBavJuly 2005 and the acquisition of Quinsa in Aug806.
Excluding the effect of non-recurring items, themalized effective tax rate was 20.9% in the fgist months of 2011
versus 25.3% in the first six months of 2010;

Profit attributable to non-controlling interest: was 972m US dollar in the first six months of 2044 increase from 721m
US dollar in the first six months of 2010 as a tesfithe strong performance of AmBev and currettapslation effects

1.3. Liquidity position and capital resources

CASH FLOWS

For the six-month period ended 30 June

Million US dollar 2011 2010
Cash flow from operating activities 4 543 4133
Cash flow from investing activities (1469) (635)
Cash flow from financing activities (3 210) (2 601)
Net increase/(decrease) in cash and cash equivalents (136) 897
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Cash flows from operating activities

For the six-month period ended 30 June

Million US dollar 2011 2010
PO st 3 386 2 345
Interest, taxes and non-cash items included in Profit ........c.oeiiiiiiiiii e 3874 4 381
Cash_ f!ow from operating activities before changes in working capital and use of 7 260 6726
PrOVISIONS 1uuuuitauirsestrnsire et r e s aa s e e E e E e e e R AR R R R R nay

Change in WOIrKING Capital .. ..veieiiiiiieii e e e e et s e e e e e e r e e e eenens (564) (573)
Pension contributions and USe Of ProVISIONS ......vuiuiriieiiiir e (393) (287)
Interest and taxes (Paid)/IECEIVEM .......uuitiie it et e it e r e e r e aaeas (2 162) (2 101)
DiVIdENdS FECEIVEA. .. .uiiiiii it e e 402 368

Cash flow from operating activities .....c.ciciiiriiriisrirairerr s 4 543 4133

AB InBevV's cash flow from operating activities réacd 4 543m US dollar in the first half of 2011 qared to 4 133m US dollar in
the first half of 2010. The increase mainly resfriten higher profit generated in the first halfai11.

Changes in working capital in the first half of 20dnd 2011 reflect higher working capital levelsnpared to year-end levels partly
due to seasonality. AB InBev devotes substantifrisf to the efficient use of its working capitakpecially those elements of
working capital that are perceived as ‘core’ (intthg trade receivables, inventories and trade dagab

Cash flow from investing activities

For the six-month period ended 30 June

Million US dollar 2011 2010
[N = o= o T N (1508) (692)
Acquisition and sale of subsidiaries, net of cash acquired/disposed of .............ccooiiiiiiiiiiin, (261) 21
Net proceeds from sale/(acquisitions) of investment in short term debt securities..............c.cocveninen 335 -
Other ...coooivviiiii (35) 36

Cash flow from investing activities (1469) (635)

Net cash used in investing activities was 1 469ndol&r in the first half of 2011 as compared t&68US dollar in the first half of
2010. The movement is mainly explained by higtagital expenditures and the acquisitions of Fulbtneet Brewery LLC (Goose
Island) in the United States and the businessegohing Dalian Daxue Brewery Co. Ltd and Henan XMeiBeer Group Co. Ltd in
China. Further details on acquisitions and dispostkubsidiaries are disclosed respectively ineNibAcquisitions and disposals of
subsidiaries and in Note 11Goodwill.

During the first half of 2011, the company dives83bm US dollar Brazilian real denominated goveminubt securities in which
it invested in 2010 in order to facilitate liquigliand capital preservation. These investmentsfangbly liquid nature.

AB InBeV’s net capital expenditures amounted ta08r& US dollar in the first half of 2011 and 692m d@lar in the first half of
2010. The increase was primarily related to invesits in capacity expansion in Brazil and Chinarifeo to meet demand in these
growth markets, and the timing of these investmedtg of the total capital expenditures of 2011ragpnately 62% was used to
improve the company’s production facilities whil298 was used for logistics and commercial investmefspproximately 6% was
used for improving administrative capabilities gnaichase of hardware and software.

Cash flow from financing activities

For the six-month period ended 30 June

Million US dollar 2011 2010
(DT A VT [T o o E=3 o = o PPN (2 237) (1031)
Net (payments) on/proceeds from DOrTOWINGS ...vuvuiuiiieii it aes (548) (1 340)

Net proceeds from the issue of share Capital ......ocovviiiiiiii e 128 34
Other (including net finance cost other than interest) .........cccoviiiiiiiiii (553) (264)
Cash flow from financing activities ....c.ciciiiriiiiiirissrsrrs s s s e (3 210) (2601)

The cash outflow from AB InBeV’s financing actigs amounted to 3 210m US dollar in the first hA@l1, as compared to a cash
outflow of 2 601m US dollar in the comparative perpf last year. The first half of 2011 cash flawrf financing activities reflects
higher dividend pay outs as compared to 2010, emdyments from borrowings as well as settlementdeafatives not part of a
hedging relationship.

AB InBeV's cash, cash equivalents and short-tewastments in debt securities less bank overdraftf 80 June 2011 amounted to
4 791m US dollar. As of 30 June 2011, the compeary an aggregate of 7 464m US dollar available nodmmitted long-term
credit facilities. Although AB InBev may borrow cluamounts to meet its liquidity needs, the companiycipally relies on cash
flows from operating activities to fund its conting operations.

CAPITAL RESOURCES AND EQUITY

AB InBeV's net debt increased to 40 142m US dakapof 30 June 2011, from 39 704m US dollar as db&dember 2010.

Net debt is defined as non-current and currentestebearing loans and borrowings and bank ovesdrainus debt securities and
cash. Net debt is a financial performance indicétat is used by AB InBev's management to highlighénges in the company’s
overall liquidity position. The company believdsat net debt is meaningful for investors as it e @f the primary measures
AB InBev's management uses when evaluating its ressgtowards deleveraging.
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Apart from operating results net of capital expamdis, the net debt is mainly impacted by divideagiments to shareholders of
AB InBev and AmBev (2 237m US dollar); the paymehtinterest and taxes (2 162m US dollar); and thpaict of changes in
foreign exchange rates (908m US dollar increagebtlebt).

The seasonality of our business should resulranger cash flow generation in the second halhefyear compared to the first half.
This should impact the timing of debt pay down éimekefore the level of interest expense. ApproxélyaB7% of the company’'s

debt is denominated in currencies other than thedbl&r, principally the Brazilian real and the euThe weakening of the US
dollar in relation to these currencies in recennths negatively impacted the absolute level of @elst and therefore our interest
expense, although the movements in exchange ratesahpositive effect on reported EBITDA.

Net debt to normalized EBITDA as of 30 June 201% @&5 for the 12-month period ending 30 June Z0aly 2010 - June 2011),
as compared to 2.86 for the 12-month period en8in@ecember 2010.

Consolidated equity attributable to equity holdefsAB InBev as at 30 June 2011 was 36 754m US daddlampared to 35 259m
US dollar as at 31 December 2010. The combineztefif the strengthening of mainly the closing saté the Brazilian real, the
Canadian dollar, the Chinese yuan, the euro, thagsterling, the Russian ruble and the Mexicaw pesl the weakening of mainly
the closing rates of the Argentinean peso and tkribian hryvnia, resulted in a foreign exchangsstation adjustment of 529m
US dollar. Further details on equity movements lsarfound in the unaudited condensed consolidatediin statement of changes
in equity.

Further details on interest-bearing loans and bdngs, repayment schedules and liquidity risk, disclosed in Note 16
Interest-bearing loans and borrowings and Note 18&Risks arising from financial instruments.

1.4. Risks and uncertainties

Under the explicit understanding that this is notahaustive list, AB InBev's major risk factorsdamncertainties are listed below.
There may be additional risks which AB InBev is wagse of. There may also be risks AB InBev nowéads to be immaterial, but
which could turn out to have a material adverseatffMoreover, if and to the extent that any of tieks described below

materialize, they may occur in combination withesthisks which would compound the adverse effectunh risks. The sequence in
which the risk factors are presented below is ndicative of their likelihood of occurrence or dietpotential magnitude of their
financial consequence.

RISKS RELATING TO AB INBEV AND THE BEER AND BEVERAGE INDUSTRY

AB InBev relies on the reputation of its brands arsdsuccess depends on its ability to maintain endance the image and
reputation of its existing products and to devedofavorable image and reputation for new produés.event, or series of events,
that materially damages the reputation of one arenod AB InBeV's brands could have an adverse effiache value of that brand
and subsequent revenues from that brand or businEsgther, any restrictions on the permissibleeatising style, media and
messages used or the introduction of similar i&@giris may constraint AB InBev's brand building @atial and thus reduce the
value of its brands and related revenues.

AB InBev may not be able to protect its current &mdre brands and products and defend its inteléégroperty rights, including
trademarks, patents, domain names, trade secrgtsn@w-how, which could have a material adverseatfén its business, results
of operations, cash flows or financial conditiongdan particular, on AB InBev's ability to devel@s business.

Certain of AB InBeV's operations depend on indepandlistributors' or wholesalers’ efforts to seB AnBev's products and there
can be no assurance that such distributors willgng priority to AB InBev's competitors. Furthemy inability of AB InBev to
replace unproductive or inefficient distributors any limitations imposed on AB InBev to purchaseown any interest in
distributors could adversely impact AB InBev's Imgsis, results of operations and financial condition

Changes in the availability or price of raw matisri@ommodities and energy could have an advefsetedn AB InBev's results of
operations to the extent that AB InBev fails to qugely manage the risks inherent in such volgtilitcluding if AB InBev's
hedging and derivative arrangements do not effelgtior completely hedge changes in commodity prices

AB InBev relies on key third parties, including keyppliers for a range of raw materials for beet soft drinks, and for packaging
material. The termination of or material changan@ngements with certain key suppliers or theifaiof a key supplier to meet its
contractual obligations could have a material inhgecAB InBev's production, distribution and safébeer and soft drinks and have
a material adverse effect on AB InBev's businessylts of operations, cash flows or financial ctadi In addition, a number of
key brand names are both licensed to third-pagwbrs and used by companies over which AB InBeg ¢ have control. To the
extent that one of these key brand names or j@ntwes, investments in companies in which AB InBegs not own a controlling
interest and AB InBev's licensees are subject gatiee publicity, it could have a material advee$iect on AB InBev's business,
results of operations, cash flows or financial d¢tod.

Competition in its various markets could cause ABdv to reduce pricing, increase capital investmieotease marketing and other
expenditures, prevent AB InBev from increasing @sito recover higher cost and thereby cause ABvit@eeduce margins or lose
market share, any of which could have a materiakees® effect on AB InBev's business, financial ¢ood and results of
operations.

The continued consolidation of retailers in markietsvhich AB InBev operates could result in redugedfitability for the beer
industry as a whole and indirectly adversely afféBtinBev's financial results.

AB InBev could incur significant costs as a resflicompliance with, and/or violations of or liakiéis under, various regulations
that govern AB InBev's operations. Also, publiccern about beer and soft drink consumption (eogcerns over alcoholism,
under age drinking or obesity) and any resultingfrietions may cause the social acceptability aérbend soft drink to decline
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significantly and consumption trends to shift avimym these products, which would have a materiakesk effect on AB InBev's
business, financial condition and results of openat

AB InBevV's operations are subject to environmerggulations, which could expose it to significaompliance costs and litigation
relating to environmental issues.

Antitrust and competition laws and changes in da@ls or in the interpretation and enforcement thiees well as being subject to
regulatory scrutiny, could have a material advef§ect on AB InBev's business.

Negative publicity regarding AB InBev's productsdaorands (e.g. because of concerns over alcoholisier age drinking or
obesity) or publication of studies indicating arsfigant risk in using AB InBev's products geneyalbr changes in consumer
perceptions in relation to AB InBev's products abaldversely affect the sale and consumption of ABel’s products and could
harm its business, results of operations, cashsflavfinancial condition.

Demand for AB InBev's products may be adverselgaéd by changes in consumer preferences and.taStesumer preferences
and tastes can change in unpredictable ways. rEdily AB InBev to anticipate or respond adequatelyhanges in consumer
preferences and tastes could adversely impact BBWis business, results of operations and finacoiadlition.

The beer and beverage industry may be subjectaiogds in taxation, which makes up a large propoudiche cost of beer charged
to consumers in many jurisdictions. Increases tisexand other indirect taxes applicable to AB MBgroducts tend to adversely
affect AB InBev's revenue or margins both by redgcoverall consumption and by encouraging consutoeessiitch to lower-taxed
categories of beverages. Furthermore, AB InBev b®gubject to changes in tax benefit programs raswlt of changes in law or
the interpretation of the tax rules by the authesior other instances. An increase in beer exaises or other taxes or a change in
tax benefit programs could adversely affect tharirial results of AB InBev as well as its result®perations.

Seasonal consumption cycles and adverse weathditicos in the markets in which AB InBev operateaymesult in fluctuations
in demand for AB InBeV's products and therefore rhaye an adverse impact on AB InBev's businessitsesf operations and
financial condition.

A substantial portion of AB InBev's operations atarried out in emerging European, Asian and Latimefican markets.
AB InBeVv's operations and equity investments insthanarkets are subject to the customary risks efatimg in developing
countries, which include, amongst others, potenpalitical and economic uncertainty, application ekchange controls,
nationalization or expropriation, crime and lackaf enforcement. Such emerging market risks cadicersely impact AB InBev's
business, results of operations and financial d¢oomdi

If any of AB InBev’s products is defective or fouta contain contaminants, AB InBev may, despitét dfaving certain product
liability insurance policies in place, be subjestproduct recalls or other liabilities, which cowddversely impact its business,
reputation, prospects, results of operations amahfiial condition.

AB InBev may not be able to obtain the necessanylifig for its future capital or refinancing needsl & faces financial risks due to
its level of debt and uncertain market conditioA83 InBev may be required to raise additional fufimisAB InBev's future capital
needs or refinance its current indebtedness thrpughic or private financing, strategic relationshor other arrangements and there
can be no assurance that the funding, if needdtibgiavailable on attractive terms, or at all. ABBev has incurred substantial
indebtedness in connection with the Anheuser-Basxiuisition. AB InBev financed the Anheuser-Busciuisition in part with
fully committed credit facilities. Although AB In®/ repaid the debt incurred under the bridge fgcilnd it refinanced the debt
incurred under the 2008 senior acquisition faeiitiAB InBev will still have an increased leveldebt after the acquisition, which
could have significant adverse consequences on8B\, including (i) increasing its vulnerability ¢eneral adverse economic and
industry conditions, (ii) limiting its flexibilityin planning for, or reacting to, changes in itsibess and the industry in which
AB InBev operates; (iii) impairing its ability tobtain additional financing in the future, (iv) redqog AB InBev to issue additional
equity (potentially under unfavorable market coiotis), and (v) placing AB InBev at a competitivesativantage compared to its
competitors that have less debt. AB InBev's agbibitrepay its outstanding indebtedness will beetbelent upon market conditions.
Unfavorable conditions could increase costs beywhdt is currently anticipated and these costs cbalde a material adverse
impact on AB InBev's cash flows, results of opevati or both. Further, AB InBev reduced the amodirdiadends it paid in the
first years after the closing of the Anheuser-Buactuisition, and may continue to restrict the amiai dividends it will pay as a
result of AB InBeV’s level of debt and its stratdgyreduce the leverage of AB InBev. Further, aitmating downgrade could have
a material adverse effect on AB InBev's ability fioance its ongoing operations or to refinanceessting indebtedness. In
addition, a failure of AB InBev to raise additionadjuity capital or debt financing or to realize ggeds from asset sales when
needed could adversely impact its business, resiuiperations and financial condition.

AB InBev's results could be negatively affected ihgreasing interest rates. Although AB InBev estato interest rate swap
agreements to manage its interest rate risk aral ealters into cross-currency interest rate swapemgents to manage both its
foreign currency risk and interest-rate risk oreiest-bearing financial liabilities, there can leassurance that such instruments
will be successful in reducing the risks inherengxposures to interest rate fluctuations.

AB InBeV's results of operations are affected hcfuations in exchange rates. Any change in exgdhaates between AB InBev's
operating companies’ functional currencies andUBedollar will affect its consolidated income statnt and balance sheet when
the results of those operating companies are atatsinto US dollar for reporting purposes. Alb@re can be no assurance that the
policies in place to manage commodity price aneifpr currency risks to protect AB InBev's exposwi# be able to successfully
hedge against the effects of such foreign exchang®sure, particularly over the long-term. Furthfamancial instruments to
mitigate currency risk and any other efforts takemetter match the effective currencies of AB IaBdiabilities to its cash flows
could result in increased costs.

The ability of AB InBeV's subsidiaries to distrileutash upstream may be subject to various congitiad limitations. The inability
to obtain sufficient cash flows from its domestindaforeign subsidiaries and affiliated companiesild@doadversely impact
AB InBev's ability to pay its substantially incresk debt resulting from the Anheuser-Busch acqarsitind otherwise negatively
impact its business, results of operations anchfirz condition.
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Failure to generate significant cost savings andgimmamprovement through initiatives for improvimmperational efficiency could
adversely affect AB InBev's profitability and ABBev's ability to achieve its financial goals.

AB InBev may not be able to successfully carry fomther acquisitions and business integrationsestructuring. AB InBev cannot
make further acquisitions unless it can identifiahle candidates and agree on terms with thenmh 8aasactions involve a number
of risks and may involve the assumption of cerfabilities, which may have a potential impact oB AnBev's financial risk
profile. Further, the price AB InBev may pay in doyure acquisition may prove to be too high asslt of various factors.

After the completion of the transaction, if theeigtation of businesses meets with unexpected difiiés, or if the business of
AB InBev does not develop as expected, impairmeatges on goodwill or other intangible assets maynourred in the future
which could be significant and which could haveadnerse effect on AB InBev's results of operati@ng financial condition.

Although AB InBeV's operations in Cuba are quamtily immaterial, its overall business reputatimay suffer or it may face
additional regulatory scrutiny as a result of itsiaties in Cuba based on Cuba’s identificationaastate sponsor of terrorism and
target of US economic and trade sanctions. Ifstors decide to liquidate or otherwise divest thestments in companies that
have operations of any magnitude in Cuba, the markend value of AB InBeV's securities could bevaidely impacted. In
addition, US legislation known as the “Helms-Burthet” authorizes private lawsuits for damages agiaamyone who traffics in
property confiscated without compensation by thevébement of Cuba from persons who at the time wardyave since become,
nationals of the United States. Although this sectf the Helms-Burton Act is currently suspendgdims accrue notwithstanding
the suspension and may be asserted if the suspeasi@scontinued. AB InBev has received noticelafms purporting to be made
under the Helms-Burton Act. AB InBev is currentiyable to express a view as to the validity of stleims, or as to the standing of
the claimants to pursue them.

AB InBev may not be able to recruit or retain kegrgonnel and successfully manage them, which cdisidipt AB InBev's
business and have an unfavorable material effeétBiinBev’s financial position, its income from apg¢ions and its competitive
position.

Further, AB InBev may be exposed to labor strilkdisputes and work stoppages or slowdown, withirofisrations or those of its

suppliers, or an interruption or shortage of rawamals for any other reason that could lead teegative impact on AB InBev's

costs, earnings, financial condition, productioveleand ability to operate its business. AB InBeproduction may also be affected
by work stoppages or slowdowns that affect its §apg as a result of disputes under existing ctille labor agreements with labor
unions, in connection with negotiations of new edlive labor agreements, as a result of suppliantiial distress, or for other
reasons. A work stoppage or slowdown at AB InBeatslities could interrupt the transport of raw tewgals from its suppliers or

the transport of its products to its customerschSdisruptions could put a strain on AB InBev'sat&nships with suppliers and
clients and may have lasting effects on its busire@n after the disputes with its labor force heen resolved, including as a
result of negative publicity.

Information technology failures or interruptionsut disrupt AB InBev's operations and could havenaterial adverse effect on
AB InBeV's business, results of operations, castvsl or financial condition.

AB InBeV's business and operating results coulddmgatively impacted by social, technical, natyshysical or other disasters.

AB InBeV's insurance coverage may not be sufficiébhould an uninsured loss or a loss in excesssafed limits occur, this could
adversely impact AB InBev's business, results afrafions and financial condition.

AB InBev is exposed to the risk of a global recessir a recession in one or more of its key markaatsl to credit and capital

market volatility and economic and financial crisighich could result in lower revenue and reducegfip as beer consumption in

many of the jurisdictions in which AB InBev operatis closely linked to general economic conditiamsl changes in disposable
income. A continuation or worsening of the levelsrarket disruption and volatility seen in the necpast could have an adverse
effect on AB InBev’s ability to access capital, imbusiness, results of operations and finan@abltion, and on the market price
of its shares and ADSs.

AB InBev is now, and may in the future be, a padyegal proceedings and claims, including collexuits (class actions), and
significant damages may be asserted against iter@he inherent uncertainty of litigation, it isgsible that AB InBev might incur
liabilities as a consequence of the proceedings @aiins brought against it, which could have a makteadverse effect on

AB InBeVv's business, results of operations, caslwdl or financial position. Important contingenciea® disclosed in Note 19
Contingencies of the unaudited condensed consolidated intemaritial statements.

RISKS ARISING FROM FINANCIAL INSTRUMENTS

Note 29 of the 2010 consolidated financial stateésiand Note 18 of the 2011 unaudited condensecdtidated interim financial
statements oiRisks arising from financial instruments contain detailed information on the company’s expes to financial risks
and its risk management policies.

1.5. Events after the balance sheet date

Please refer to Note Hvents after the balance sheet date of the unaudited condensed consolidated intemanitial statements.
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2. Statement of the Board of Directors

The Board of Directors of Anheuser-Busch InBev N¥/&rtifies, on behalf and for the account of tbenpany, that, to the best of
their knowledge, (a) the condensed consolidategrimt financial statements which have been preparesiccordance with the
International Financial Reporting Standard on imefinancial statements (IAS 34), as issued by ltiternational Accounting
Standard Board (IASB) and as adopted by the Europkaon, give a true and fair view of the assatilities, financial position
and profit or loss of the company and the entitietuded in the consolidation as a whole and (Ie) ittierim management report
includes a fair overview of the information reqainender Article 13, 88 5 and 6 of the Royal Deaé&&lovember 14, 2007 on the
obligations of issuers of financial instruments &tkd to trading on a regulated market.
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3. Report of the statutory auditor

pwec

STATUTORY AUDITOR’S REPORT TO THE BOARD OF DIRECTORS OF
ANHEUSER-BUSCH INBEV NV/SA ON THE REVIEW OF THE CONDENSED
CONSOLIDATED INTERIM FINANCIAL STATEMENTS FOR THE SIX-MONTH PERIOD
ENDED JUNE 30, 2011

Introduction

We have reviewed the accompanying condensed consolidated interim statement of financial position
of Anheuser-Busch InBev NV/SA and its subsidiaries as of June 30, 2011 and the related condensed
consolidated interim statements of income, comprehensive income, changes in equity and cash flows
for the six-month period then ended, as well as the explanatory notes. The board of directors is
responsible for the preparation and presentation of these condensed consolidated interim financial
statements in accordance with IAS 34 “Interim Financial Reporting”, as issued by the International
Accounting Standards Board (IASB) and as adopted by the European Union. Our responsibility is to
express a conclusion on these condensed consolidated interim financial statements based on our
review.

Scope of Review

We conducted our review in accordance with both International Standard on Review Engagements
2410 “Review of Interim Financial Information Performed by the Independent Auditor of the Entity”
and the standards of the Public Company Accounting Oversight Board (United States). A review of
interim financial information consists of making inquiries, primarily of persons responsible for
financial and accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with International Standards on
Auditing or with the standards of the Public Company Accounting Oversight Board (United States)
and, consequently, does not enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly, we do not express an audit
opinion.

PwC Bedrijfsrevisoren cvba, burgerlijke vennootschap met handelsvorm - PwC Reviseurs d'Entreprises serl,
société civile a forme commerciale - Financial Assurance Services

Maatschappelijke zetel/Siége social: Woluwe Garden, Woluwedal 18, B-1932 Sint-Stevens-Woluwe

T: +32 (0)2 710 4211, F: +32 (0)2 710 4299, www.pwc.com

BTW/TVA BE 0429.501.944 / RPR Brussel - RPM Bruxelles / ING BE43 3101 3811 9501 - BIC BBRUBEBB /
RBS BE89 7205 4043 3185 - BIC ABNABEBR



pwec

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the
accompanying condensed consolidated interim financial statements have not been prepared, in all
material respects, in accordance with IAS 34 “Interim Financial Reporting”, as issued by the
International Accounting Standards Board (IASB) and as adopted by the European Union.

Sint-Stevens-Woluwe,
August 8, 2011

Statutory auditor
PwC Bedrijfsrevisoren bevba
Represented by

Yves denplas
Bedrijfsrevisor
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4. Unaudited condensed consolidated interim

financial statements

4.1. Unaudited condensed consolidated interim income

statement

For the six-month period ended 30 June

Million US dollar, except earnings per shares in US dollar Notes 2011 2010
3 =T T 18 955 17 501
Cost of sales . . (8 231) (7 830)
Gross Profit...ccciiisi 10 724 9671
DiStribULION EXPENSES ..vuiiiiiiiii it e (1 620) (1 375)
Sales and marketing expenses .. (2 540) (2 300)
Administrative expenses................ (990) (994)
Other operating income/(expenses) ..........cccevvviiinninnns 239 208
Profit from operations before non-recurring items........cccoiiiiiiniiininn, 5813 5210
Restructuring (including impairment 10SSES) .......ccvuiiiiniriiiiiiierr e 7 (156) (181)
Business and asset disposal (including impairment losses). 7 55 (1)
Acquisition costs business combinations .. . 7 (3) -
Profit from operations ..o 5709 5028
[T 0 T= g oI o0 1) 8 (1 638) (1701)
Finance income .................... 8 212 282
Non-recurring net finance cost . 8 (363) (672)
Net finance cost......ociiiiii (1 789) (2091)
Share of result of @SSOCIAtES ....cuuvuiiiiiiii i 13 262 233
Profit before tax ....ccicoiciiciiiiiersiniiiie i 4 182 3170
INCOME £AX EXPENSE ..uuiitiiiiitiiitee et e et et e et et e e et s e e a s s s a e e s eneenees 9 (796) (825)
Profit i 3 386 2345
Attributable to:

Equity holders of AB INBEV .......ccuiiiiiiiiiiiiieiiii et e e e 2414 1624

NON-controlling INErest .....vviii e 972 721
BasicC €arnings Per SNare........ouvieiiiiiiii e e 15 1.51 1.02
Diluted €arnings Per SNare ........c.ouuiiiiiiiii e 15 1.50 1.01
Basic earnings per share before non-recurring items®............coooeiiiiiiiiiiinneeen. 15 1.73 1.46
Diluted earnings per share before non-recurring items® ..........cccoeeeeeiiieeeeeireennnns 15 1.71 1.45

4.2. Unaudited condensed consolidated interim statement

of comprehensive income

For the six-month period ended 30 June

Million US dollar 2011 2010
o 3 386 2345
Other comprehensive income:
Exchange differences on translation of foreign operations (gains/(10Sses)) ..........cocevviiiiininiinnns 251 99
Cash flow hedges
2Tl Te a4 =To BT I =To [ || PN 50 40
Removed from equity and included in profit Or 0SS ....oviviiiiiiiiiii e 86 172
Removed from equity and included in the initial cost of inventories ...........ccocviiiiiiiiininiennans (1) 2
Actuarial gains/(J0SSES) v.vuuuiririiieiiiiieiiii e (34) (13)
Share of other comprehensive income of associates.. 364 139
Other comprehensive income, net of taxX ..o 716 439
Total comprehensive iNCOME ... 4102 2784
Attributable to:
EQUity holders Of AB INBEV ...ucuiuiiiiitiiiiiit it sttt e e e e s e et s e s e e a s e r e enes 3 089 2169
NON-CONErOIlING INEEIESTE ..viviieiei e et ea e e e e 1013 615

The accompanying notes are an integral part obtbeaudited condensed consolidated interim finhstdements.

1 Basic earnings per share and diluted earningstmme before non-recurring items are not definettiosein IFRS. Refer to Note 16hanges in equity and earnings per

share for more details.
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4.3. Unaudited condensed
of financial position

consolidated interim statement

As at
Million US dollar Notes 30 June 2011 31 December 2010
ASSETS
Non-current assets
Property, plant and equipment .........ouiiiiiiiiiiii e 10 16 615 15 893
GoodWill ceveiiiiiiiii 11 53 778 52 498
Intangible assets ........... . 12 23 634 23 359
Investments in @ssociates......c.cvviiiiiiiii 13 7 553 7 295
Investment SeCUMtiES......vciuiiiiiiii 248 243
Deferred tax assets.. 852 744
Employee benefits ........... 16 13
Trade and other receivables. 1137 1700
103 833 101 745
Current assets
Investment SECUNTIES . ..ivii it 14 362 641
Inventories ................ 2724 2 409
Income tax receivable...... 258 366
Trade and other receivables. 5 407 4 638
Cash and cash equivalents... . 14 4 465 4511
Assets held for Sale.........oiuiiiiiiiiii 2 32
13 218 12 597
Total @ssets ..ucuieiiiriiiiiieriri e 117 051 114 342
EQUITY AND LIABILITIES
Equity
ISSUEd CAPITAl..ceuinitieeiei e s 15 1733 1733
Share premium .. 17 546 17 535
Reserves ........... 3 095 2 335
Retained arniNgS ..vueuuiieiiie e e 14 380 13 656
Equity attributable to equity holders of AB InBev...........ccevveiiennes 36 754 35 259
Non-controlling interest.......cccvcimiiiniinsne s 3 898 3 540
40 652 38 799
Non-current liabilities
Interest-bearing loans and bOrroWINgs ......covviviieieiiiiiiiiii s 16 41 786 41 961
Employee benefits .......ccovvviiiiiiennnn 2 599 2 746
Deferred tax liabilities .... 11 732 11 909
Trade and other payables . 1 805 2295
PrOVISIONS 1.viviiiii i 938 912
58 860 59 823
Current liabilities
Bank overdrafts........coiiiiiiiiiiii 14 36 14
Interest-bearing loans and borrowings ..........c.ccooiiiiiiiii 16 3 644 2919
Income tax Payable ..o 614 478
Trade and other payables . 12 937 12 071
PrOVISIONS «.uitiiiii i 308 238
17 539 15720
Total equity and liabilities.....c.cccrirerrmriniimrniniere e 117 051 114 342

The accompanying notes are an integral part obtbeaudited condensed consolidated interim finhstadements.
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4.4. Unaudited condensed consolidated interim statement of changes in equity

Attributable to equity holders of AB InBev

Share-
based Actuarial Non-
Share Treasury payment Translation Hedging gains/ Other Retained controlling Total
Million US dollar Issued capital premium shares reserves  reserves reserves losses reserves  earnings Total interest equity
As per 1 January 2010 .....cccureurmnirnnrnnnrnssnssmmnnmnannnnnn. 1732 17 515 (659) 268 3243 (1052) (547) (630) 10 448 30 318 2853 33171
o - - - - - - - - 1624 1624 721 2345

Other comprehensive income
Exchange differences on translation of foreign

operations (gains/(l0SSES)) ...cvvviuruiiriieniiiiiieieiinnnennanes - - - - 198 - - - - 198 (99) 99
Cash flow hedges............ - - - - - 221 - - - 221 (7) 214
Actuarial gains/(l0SSES) ...uvuiuiriiiiiiiiiiinineiee e - - - - - - (13) - - (13) - (13)
Share of other comprehensive income of associates - - - - 139 - - - - 139 - 139
Total comprehensive income - - - - 337 221 (13) - 1624 2169 615 2784
Shares iSSUed.......cciviiiiiiiiiiii - 10 - - - - - - - 10 - 10
DIVIAENAS .viieniitiee ettt - - - - - - - - (844) (844) (248) (1092)
Treasury shares......... - - 60 - - - - 15 - 75 4 79
Share-based payments.... - - - 39 - - - - - 39 4 43
Scope and other changes. - - - - - - - - 18 18 19 37
As per 30 JuNE 2010 ....ccureeuranrmniranrnsirasmnssnnssnssanssnssnnss 1732 17 525 (599) 307 3580 (831) (560) (615) 11 246 31 785 3 247 35032
Attributable to equity holders of AB InBev
Share-
based Actuarial Non-
Share Treasury payment Translation Hedging gains/ Other Retained controlling Total
Million US dollar Issued capital premium shares reserves  reserves reserves losses reserves  earnings Total interest equity
As per 1 January 2011 ......cccoieumeienrammenansamiasaisnrennannnes 1733 17 535 (588) 379 4182 (306) (687) (645) 13 656 35 259 3 540 38 799
o - - - - - - - - 2414 2414 972 3 386
Other comprehensive income
Exchange differences on translation of foreign
operations (gains/(losses)). = = = = 165 = = = = 165 86 251
Cash flow hedges ........... = = = = = 172 = = = 172 (37) 135
Actuarial gains/(I0SSES) .. .ucuueriuiiiiiiiiiiieieeee s = = = = = = (26) = = (26) (8) (34)
Share of other comprehensive income of associates ...... = = = = 364 = = = = 364 = 364
Total comprehensive iNCOME ....c.cvrererermrensnnssnnssarananes - - - - 529 172 (26) - 2414 3 089 1013 4102
Shares issued.........c.ocoeunennnens = 11 = = = = - - - 11 - 11
Dividends ......... - - - - - - - - (1 689) (1 689) (699) (2 388)
Treasury shares......... = = 26 = = = = (7) = 19 (3) 16
Share-based payments.... - - - 66 - - - - - 66 6 72
Scope and other changes. = = = = = = = = 1) (1) 41 40
As per 30 June 2011 .... 1733 17 546 (562) 445 4711 (134) (713) (652) 14 380 36 754 3 898 40 652

The accompanying notes are an integral part obtbeaudited condensed consolidated interim finhstagements.
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4.5. Unaudited condensed consolidated interim statement
of cash flows

For the six-month period ended 30 June
Million US dollar Notes 2011 2010

OPERATING ACTIVITIES

20 1 3386 2 345
Depreciation, amortization and impairment...........cccocevieninnnn. 1375 1295
Impairment losses on receivables, inventories and other assets.. 14 55
Additions/(reversals) in provisions and employee benefits ...... 211 306

Non-recurring net finance CoSst ........covviviiiiiiiieniinnnnes 8 363 672
Net fINANCE COSE. . uuitiiiiiii et et e e e rans 8 1426 1419
Loss/(gain) on sale of property, plant and equipment and intangible assets ............ (12) (29)
Loss/(gain) on sale of subsidiaries, associates and assets held for sale - (50)
Equity-settled share-based payment expense............ccccovvviiiininnnnnnn, 17 98 71
INCOME EAX EXPENSE ettt et 9 796 825
Other non-cash items included in the profit........cocviiiiiiiiiii e (135) 50
Share of result of associates 13 (262) (233)
Cash flow fro_m operating activities before changes in working capital and 7 260 6726
use of provisions

Decrease/(increase) in trade and other receivables...........ccocoiiiiiiiiiiiiiiiines (164) (611)
Decrease/(increase) in inventories........ccccvvuvvnnnen (220) (89)
Increase/(decrease) in trade and other payables . (180) 127
Pension contributions and use of provisions ........ (393) (287)
Cash generated from operations.........cciiiiiiiiiin 6 303 5 866
INEErEST PAIM 1. uieeit et (1 495) (1 400)
Interest received ... 97 100
Dividends received. 402 368
Income tax paid .......ccviviiniiiiiiiie e (764) (801)
CASH FLOW FROM OPERATING ACTIVITIES......ccccimmummansmsmsisas s snnnannns 4543 4133

INVESTING ACTIVITIES
Proceeds from sale of property, plant and equipment and of intangible assets......... 37 69

Proceeds from sale of assets held for sale... 2 18
Sale of subsidiaries, net of cash disposed of... 6 - 31
Acquisition of subsidiaries, net of cash acquired 6 (261) (10)
Purchase and sale of non-controlling interest ........ccooviiiiiiiiiii s 15 (5) (1)
Acquisition of property, plant and equipment and of intangible assets .................... 10/12 (1 545) (761)
Net proceeds from sale/(acquisition) of investment in short term debt securities ..... 335 -
Net proceeds from sale/(acquisition) of other assets (35) 15
Net repayments/(payments) of loans granted ..... B 4
CASH FLOW FROM INVESTING ACTIVITIES ...ccicormumrmummansmnrmsnsassssnsasmssnsansnnnnns (1 469) (635)
FINANCING ACTIVITIES

Net proceeds from the issue of share capital .......cccovvviiiiiiiii 15 128 34
Proceeds from borrowings...............oooeiinns 9 578 19 802
Payments on borrowings.................eeeuns (10 126) (21 142)
Cash net finance costs other than interests. (553) (264)
Dividends paid........occoviriiiiiiii e (2 237) (1031)
CASH FLOW FROM FINANCING ACTIVITIES......c..cceimmnmenremmasansammasassansnsannnnns (3 210) (2 601)
Net increase/(decrease) in cash and cash equivalents........cccvvminieininirinananes (136) 897
Cash and cash equivalents less bank overdrafts at beginning of year ..................... 4 497 3661
Effect of exchange rate fluctuations .........ovviiiiiiiiiii 68 106
Cash and cash equivalents less bank overdrafts at end of period ..........c.cu... 14 4 429 4 664

The accompanying notes are an integral part oktbeaudited condensed consolidated interim findstaéements.
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1. CORPORATE INFORMATION

Anheuser-Busch InBev is a publicly traded compalByrénext: ABI) based in Leuven, Belgium, with an Aroari Depositary
Receipt secondary listing on the New York Stock Erglea(NYSE: BUD). It is the leading global brewer am@ of the world's top
five consumer products companies. A true consuwraatric, sales driven organization, AB InBev managg®rtfolio of well over
200 beer brands that includes global flagship ls@Bubweiset, Stella Artoi§ and Beck’§, fast growing multi-country brands like
Leffe® and Hoegaard&n and strong “local champions” such as Bud LfgHBkoP, Brahm&, Quilme€, Michelol®, Harbir?,
Sedrir?, Klinskoye®, Sibirskaya Koron Chernigivsk®&, and Jupileé?, among others. In addition, the company owns pesfent
equity interest in the operating subsidiary of Grugodelo, Mexico's leading brewer and owner of thebal Coron& brand.
AB InBevV's dedication to heritage and quality i®ted in brewing traditions that originate from thenD¢oorn brewery in Leuven,
Belgium, dating back to 1366 and the pioneeringitspf the Anheuser & Co brewery, which traces itggm$ back to 1852 in
St. Louis, USA. Geographically diversified with adrated exposure to developed and developing makBtiBev leverages the
collective strengths of its approximately 114 00fpkyees based in operations in 23 countries adhtessvorld. The company
strives to be the Best Beer Company in a Betterl#Voin 2010, AB InBev realized 36.3 billion US dallrevenue. For more
information, please visitvww.ab-inbev.com

The unaudited condensed consolidated interim filshstatements of the company for the period er8fdune 2011 comprise the
company and its subsidiaries (together referredst6AB InBev” or the “company”) and the companyfgerest in associates and
jointly controlled entities. The condensed cordatied interim financial statements as of 30 Jurie 20hd for the six months ended
30 June 2011 and 30 June 2010 are unaudited; howievigre opinion of the company, the interim datelude all adjustments,
consisting of only normally recurring adjustmemtscessary for a fair statement of the resultsieiiriterim period.

The unaudited condensed consolidated interim fiahstatements were authorized for issue by the @o&Directors on 8 August
2011.

2. STATEMENT OF COMPLIANCE

The unaudited condensed consolidated interim filadstatements have been prepared in accordancelméimational Financial
Reporting Standard (IFRS) IAS 3dterim Financial Reporting as issued by the International Accounting Standéodrd (IASB)
and as adopted by the European Union. They danohtde all of the information required for full aral financial statements, and
should be read in conjunction with the consoliddiedncial statements of the company as at andhferyear ended 31 December
2010. AB InBev did not apply any European carvesdtom IFRS. AB InBev has not applied early anwrnERS requirements
that are not yet effective in 2011.

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The accounting policies applied are consistent Whitise applied in the annual consolidated finarstatiements ended 31 December
2010, except as described below.

(A) SUMMARY OF CHANGES IN ACCOUNTING POLICIES

A number of other new standards, amendment to stamdamd new interpretations became mandatory fofitsietime for the
financial year beginning 1 January 2011, and hasebeen listed in these unaudited condensed cdasedl interim financial
statements because of either their non-applicabdior their immateriality to AB InBev's consolidat financial statements.

(B) FOREIGN CURRENCIES
FOREIGN CURRENCY TRANSACTIONS

Foreign currency transactions are accounted faxelhange rates prevailing at the date of the trdioses. Monetary assets and
liabilities denominated in foreign currencies aranslated at the balance sheet date rate. Gaihdoases resulting from the
settlement of foreign currency transactions andnfriie translation of monetary assets and liakslitienominated in foreign
currencies are recognized in the income statemé&tn-monetary assets and liabilities denominatedoneign currencies are
translated at the foreign exchange rate prevadintpe date of the transaction. Non-monetary assgd liabilities denominated in
foreign currencies that are stated at fair valeetanslated to US dollar at foreign exchange natlisg at the dates the fair value
was determined.

TRANSLATION OF THE RESULTS AND FINANCIAL POSITION OF FOREIGN OPERATIONS

Assets and liabilities of foreign operations aenslated to US dollar at foreign exchange ratesaiiey at the balance sheet date.
Income statements of foreign operations, excludargign entities in hyperinflationary economiese @ranslated to US dollar at

exchange rates for the year approximating the darekchange rates prevailing at the dates of #resactions. The components of
shareholders’ equity are translated at historiatds. Exchange differences arising from the tediosi of shareholders’ equity to

US dollar at year-end exchange rates are takeonhpiehensive income (translation reserves).

In hyperinflationary economies, re-measurement faf tocal currency denominated non-monetary assetsilities, income
statement accounts as well as equity accounts i g applying a general price index. These resomes accounts are used for
conversion into US dollar at the closing exchange. ras of 30 November 2009 the economy in Venezbatabeen assessed to be
highly inflationary and AB InBev has applied thegerindex from Venezuela’s central bank to reporVgéaezuelan operations from
December 2009 until October 2010, when the Venezuefmrations were deconsolidated, following the tmatisn between
AmBev and Cerveceria Regional S.A.. The impact gehinflation accounting is not material to the camyg's financial results or
financial position.
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Effective 1 January 2010, one of AB InBev's holdamgnpanies changed its functional currency frometin® to the US dollar. As a
result of the refinancing of the debt related te thnheuser-Busch acquisition in late 2009 and bégin®010, the primary
economic environment for this entity became theddiar. In accordance with IAS ZThe Effects of Changes in Foreign Exchange
Rates the change was accounted for prospectively.

EXCHANGE RATES
The most important exchange rates that have beshingreparing the financial statements are:

Closing Rate Average Rate
1 US dollar equals: 30 June 2011 31 December 2010 30 June 2010 30 June 2011 30 June 2010
Argentinean peso............ 4.111001 3.975791 3.931807 4.030385 3.901437
Brazilian real.......... . 1.561099 1.666201 1.801499 1.632683 1.804376
Canadian dollar ... 0.965267 0.997006 1.050445 0.974538 1.028937
Chinese yuan ... . 6.463436 6.602304 6.781419 6.540238 6.815099
EUrO...ceviviininnnen . 0.691898 0.748391 0.814930 0.706712 0.744168
Pound sterling .. . 0.624472 0.644177 0.666164 0.616992 0.650609
Russian ruble ......... . 28.075718 30.184359 31.119639 28.464314 29.451005
Ukrainian hryvnia ........... 7.972277 7.912866 7.859974 7.936214 7.850701

(C) RECENTLY ISSUED IFRS

To the extent that new IFRS requirements are exgeotbe applicable in the future, they have beennsarized hereafter. For the
six-month period ended 30 June 2011, they haveeen applied in preparing these unaudited condermeblidated interim
financial statements.

Standards related to the consolidation of the fir@rstatements:

¢ IFRS 10Consolidated Financial Satements, which replaces IAS 27 and SIC-12;

. IFRS 11Joint Arrangements,

. IFRS 12Disclosure of Interests in Other Entities;

e 1AS 27 (Revised 2011), which has been amended éissuance of IFRS 10 but retains the current goelan separate
financial statements;

e 1AS 28 (Revised 2011), which has been amended fuiocming changes on the basis of the issuanceRSIE0 and IFRS
11.

Other Standards:

¢ |FRS 9Financial Instruments;
. IFRS 13Fair Value Measurement;
¢ 1AS 19 Revised Employee Benéfits.

These standards become mandatory for AB InBev's 20b30lidated financial statements. AB InBev ish@& process of evaluating
the impact of these new standards. It is anticiptitatitheir application will not have a material mepon AB InBev's consolidated
financial statements in the period of initial apption.

OTHER STANDARDS, INTERPRETATIONS AND AMENDMENTS TO STANDARDS

A number of other amendments to standards areteffdor annual periods beginning after 1 Janu@¥12 and have not been listed
above because of either their non-applicabilitgrttheir immateriality to AB InBev’s consolidateahéincial statements.
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4. USE OF ESTIMATES AND JUDGMENTS

The preparation of financial statements in conftynwith IFRS requires management to make judgmeessimates and
assumptions that affect the application of poligied reported amounts of assets and liabilitieninire and expenses. The estimates
and associated assumptions are based on histexjgatience and various other factors that are \mli¢o be reasonable under the
circumstances, the results of which form the balsieaking the judgments about carrying values oétsand liabilities that are not
readily apparent from other sources. Actual resulay differ from these estimates.

The estimates and underlying assumptions are regiewan ongoing basis. Revisions to accountirnignagts are recognized in the
period in which the estimate is revised if the r@nsaffects only that period or in the period of tlevision and future periods if the
revision affects both current and future periods.

Although each of its significant accounting polgieeflects judgments, assessments or estimatednB® believes that the
following accounting policies reflect the most @iti judgments, estimates and assumptions thatnaperfant to its business
operations and the understanding of its resultsiness combinations, intangible assets, goodwilhairment, provisions, share-
based payments, employee benefits and accountiroyifeent and deferred tax.

The fair values of acquired identifiable intang#le based on an assessment of future cash flaymirment analyses of goodwill
and indefinite-lived intangible assets are perfatraenually and whenever a triggering event hasroeduin order to determine
whether the carrying value exceeds the recoveshlaunt. These calculations are based on estiraafeture cash flows.

The company uses its judgment to select a varietymethods including the discounted cash flow methad option valuation
models and make assumptions about the fair valdmacial instruments that are mainly based onketaconditions existing at
each balance sheet date.

Actuarial assumptions are established to anticifigtee events and are used in calculating perasimhother postretirement benefit
expense and liability. These factors include aggioms with respect to interest rates, expectedsimvent returns on plan assets,
rates of increase in health care costs, ratesafdicompensation increases, turnover rates, Bndxpectancy.

Judgments made by management in the applicatidRR® that have a significant effect on the finahstatements and estimates
with a significant risk of material adjustment hretnext year are further discussed in the relevatss hereafter.

In preparing these unaudited condensed consolidlatiedm financial statements, the significant jodents made by management in
applying the company’s accounting policies andkiag sources of estimating uncertainty were the sasréhose that applied to the
consolidated financial statements as at and foydlae ended 31 December 2010.
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5. SEGMENT REPORTING

Segment information is presented by geographigghsats, consistent with the information that isilatde and evaluated regularly by the chief opatiecision maker. AB InBev operates its busirlessugh
seven zones. Regional and operating company mamageas responsible for managing performance, Uyiderrisks, and effectiveness of operations. rimédly, AB InBev's management uses performance
indicators such as normalized profit from operatigmormalized EBIT) and normalized EBITDA as measwf segment performance and to make decisioasdiag allocation of resources. These measures are
reconciled to segment profit in the tables presk(figures may not add up due to rounding).

All figures in the table below are stated in milliJS dollar, except volume (million hls). The infotion presented is for the six-month period ergiedune, except for Statement of financial positiomparatives
at 31 December 2010.

Central and Global Export and
North America Latin America North Latin America South Western Europe Eastern Europe Asia Pacific Holding Companies Consolidated

2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010 2011 2010
VOIUME .iiieeinimesinnsinnssnnsan s nnnans 64 65 56 56 16 16 15 16 13 13 26 23 3 3 193 192
REVENUE....cotemimrmsai s sasn s sa s nnnnans 7 706 7 662 5343 4 544 1215 980 1996 1976 843 749 1067 825 786 764 18 955 17 501
Cost of sales.......vvvviiiiiiiii (3 419) (3 535) (1 795) (1493) (476) (384) (854) (922) (471) (412) (609) (468) (608) (616) (8 231) (7 830)
Distribution expenses........... . (399) (387) (636) (506) (104) (79) (213) (200) (116) (87) (84) (62) (69) (53) (1 620) (1 375)
Sales and marketing expenses . (834) (774) (635) (575) (131) (107) (386) (367) (206) (169) (256) (222) (92) (86) (2 540) (2 300)
Administrative expenses............... . (268) (285) (239) (267) (39) (32) (151) (147) (50) (50) (97) (69) (145) (144) (990) (994)
Other operating income/(expenses) .............. 19 27 181 118 (4) (3) 12 25 - 2 9 11 22 28 239 208
Normalized profit from operations (EBIT) 2 805 2709 2219 1820 461 375 404 365 - 31 30 16 (105) (106) 5813 5210
Non-recurring items (refer Note 7)................ (44) (173) - (1) (3) (6) (103) (43) - - (2) - 48 41 (104) (182)
Profit from operations (EBIT) .....oueeuuursnnans 2761 2536 2219 1819 458 369 301 322 - 31 28 16 (58) (65) 5 709 5028
Net finance cost ......ccovviviiiiiiiniiiin, (288) (261) 8 (113) (9) (28) (175) (152) (44) (13) 5 7 (1 286) (1531) (1789) (2 091)
Share of result of associates . . 261 232 = - = - 1 1 = - = - = - 262 233
Profit before taX......ccourmmiimmmninnasnnsannan 2734 2507 2227 1706 449 341 127 171 (44) 18 33 23 (1344) (1596) 4 182 3170
Income taX EXPENnSE ......cocvvviniiiiiniinieiinnennns (868) (794) (246) (278) (125) (105) 11 (26) 12 (11) (13) 3 433 386 (796) (825)
Profit coovvciiiisini 1 866 1713 1981 1428 325 236 137 145 (32) 7 20 26 (911) (1210) 3 386 2 345
Normalized EBITDA ......cccovvniiniiniiiiiiinnianes 3233 3155 2 556 2 075 545 451 588 539 99 129 151 114 (17) (23) 7 155 6 440
Non-recurring items (including impairment).... (44) (173) = (1) (3) (6) (103) (43) = - (2) - 48 41 (104) (182)
Depreciation, amortization and impairment ... (429) (446) (337) (255) (84) (76) (184) (174) (99) (98) (121) (98) (88) (83) (1 342) (1 230)
Net finance cost............... (288) (261) 8 (113) 9) (28) (175) (152) (44) (13) 5 7 (1 286) (1531) (1 789) (2 091)
Share of results of associates . 261 232 = - = - 1 1 = - = - = - 262 233
Income tax eXPense .......covvvviviiniiniininiiinennns (868) (794) (246) (278) (125) (105) 11 (26) 12 (11) (13) 3 433 386 (796) (825)
Profit ccovvecinissinmnsinnsn 1 866 1713 1981 1428 325 236 137 145 (32) 7 20 26 (911) (1 210) 3 386 2 345
Normalized EBITDA margin in %..........cceunee. 42.0% 41.2% 47.8% 45.7% 44.9% 46.1% 29.5% 27.3% 11.7% 17.2% 14.2% 13.8% = - 37.7% 36.8%
Segment assets ......ooeviiiiiii 72734 72 412 19 469 17 767 3746 3 564 6 234 5436 2517 2387 4 279 3749 4 039 3608 113018 108 923
Intersegment elimination. (2 961) (1638)
Non-segmented assets. 6 994 7 057
Total assets ...... 117 051 114 342
Segment liabilities..........coviviiiiiiniinn, 5902 5737 5335 4619 653 685 3419 2593 772 609 1773 1403 3 466 3712 21 320 19 358

Intersegment elimination. (2 961) (1 638)
Non-segmented liabilities. . 98 692 96 622
Total liabilities.........coirmmenniiiiinnnnnniin. 117 051 114 342




6. ACQUISITIONS AND DISPOSALS OF SUBSIDIARIES

The table below summarizes the impact of the aggprs and disposals on the Statement of finarmisition and cash flows of
AB InBev for 30 June 2011 and 2010:

2011 2010 2011 2010
Million US dollar Acquisitions Acquisitions Disposals Disposals
Non-current assets
Property, plant and equipment 87 - = -
Intangible assets 101 - = -
Deferred tax assets.......occvviiiiiiiiiiiiiiii 7 - - -
Current assets
INVENEOMIES c.vviviiiiii 9 - - -
Trade and other receivables. 5 - - -
Cash and cash equivalents..........ccocovviiiiiiiiiii e 46 - - -
Non-current liabilities
Trade and other payables ..........cocoviviiiiiiiiiii s (33) - - -
Deferred tax liabilities .......coovviiiiiiiii (15) - = -
Current liabilities
Income tax payable ........coouiieiiiiiiiii (2) - - -
Trade and other payables ......cccvoviiiiiiiii s (28) - = -
Net identifiable assets and liabilities...........cociiieiiieananns 177 - - -
Goodwill 0N aCcqUISIEION ... c.vuiviiiiiiic e 144 - - -
Consideration to be paid...........cocvevenennnen (18) - = -
Net cash paid on prior years acquisitions 4 10 - -
Net cash received from prior years disposals = - = (31)
Consideration paid/(received), satisfied in cash ............. 307 10 = (31)
Cash (acquired)/disposed Of .......ccvvieiiriiiiiiiinieee s (46) - = -
Net cash outflow/(inflow) ..o, 261 10 = (31)

ACQUISITIONS

On 28 February 2011, the company closed a trangsagiih Dalian Daxue Group Co. Ltd and Kirin (China) Istraent Co. Ltd to
acquire a 100% equity interest in Liaoning Daliark@@&Brewery Co. Ltd., which is among the top thresneries in Liaoning
province. Daxue brews, markets and distributes magar brands including “Daxue”, “Xiao Bang” and “Da)” which are
popular beer brands in the south of Liaoning projrwith a total sales volume of over 2 million2010.

On 1 May 2011, the company acquired Fulton StreetwBry LLC, also known as Goose Island, a Midwest dyadtver in the

United States. Goose Island brews ales, such as 3ghWheat Ale, Honkers Ale, India Pale Ale, Matil®&re Jacques, Sofie
and a wide variety of seasonal draft only and bargeld releases, including Bourbon County Stout,otfiginal bourbon barrel-
aged beer.

On 31 May 2011, the company closed an agreementteittan Weixue Beer Group Co. Ltd (China) to acqugdiands (Weixue
and JiGongshan), assets and business, includiXinyang brewery, Zhengzhou brewery and Gushi Brewery.

The acquired businesses contributed revenues ofZBrdollar to AB InBev from the acquisition date @ Bune 2011 and were
neutral on profit level. If the acquisitions hactarred on 1 January 2011, the contribution tocthesolidated revenue for the six-
month period ended 30 June 2011 would have beernJ®udollar, with an immaterial impact on consolidhpeofit.

The company is in the process of finalizing theadtion of the purchase price to the individualetsscquired and liabilities
assumed in compliance with IFRS 3. The provisi@l@ication of the purchase price included in theJ8@e 2011 statement of
financial position and detailed in the table abmsvbased on the current best estimates of AB InBmanagement with input from
third parties. The completion of the purchaseggliocation may result in further adjustment te tlarrying value of the recorded
assets and liabilities and the determination of msydual amount that will be allocated to goodwilthe transactions resulted in the
provisional recognition of goodwill for an amount ®44m US dollar as at 30 June 2011. The factors dbatributed to the
recognition of goodwill include the acquisition of assembled workforce and the premiums paid forrgjee None of the
goodwill is expected to be deductible for tax pugsosAcquisition-related costs amount to 3m US dallad are included in the
income statement— see Not&l@n-recurring items.

During the first six months of 2011, AB InBev paith4JS dollar to former Anheuser-Busch shareholdersn(U® dollar in the
first six months of 2010). By 30 June 2011, 28mddBar consideration remains payable to former AseeiBusch shareholders
whom did not yet claim the proceeds. This payabltedsgnized as a deferred consideration on acipuisit

DISPOSALS
No disposals occurred during the first six month@@f1.

Upon completion of the sale of the Central Europeperations to CVC Capital Partners on 2 December ,20(@9 company
received an unsecured deferred payment obligatitmavsix-year maturity. This deferred considenatigith a notional amount of
300m euro had been reported for a fair value amoB63m US dollar at year-end 2010. The expectdiéation of the unsecured



deferred payment from the sale of the asset rekinita fair value adjustment as at 30 June 201lexhtb the recognition of a non-
recurring gain of 45m US dollar — see Not&lah-recurring items. The deferred consideration was classified as a-s&on loan
granted as at 30 June 2011. The loan was collectddy 2011.

During the first six months of 2010, AB InBev colled the deferred consideration related to the dislpaf Oriental Brewery. The
deferred consideration with a notional amount ofr800S dollar had been reported for a fair value arhofir225m US dollar at
year-end 2009. The deferred consideration was teol third party for a gross proceed of 275m USadodéixcluding interest
accrued since inception and resulted in a non-rigugain of 50m US dollar — see NoteN@n-recurring items. The cash receipt
was partially offset by corporate taxes paid ondisposal of Busch Entertainment and other subsadig244m US dollar).

7. NON-RECURRING ITEMS

IAS 1 Presentation of financial statements requires material items of income and expensetdisclosed separately. Non-recurring
items are items, which in management’s judgmenti ieée disclosed by virtue of their size or incide in order for the user to
obtain a proper understanding of the financialimfation. The company considers these items tdf Isggnificance in nature, and
accordingly, management has excluded these fromsbgment measure of performance as noted in NSégrBent reporting.

The non-recurring items included in the incomeestant are as follows:

For the six-month period ended 30 June

Million US dollar 2011 2010
Restructuring (including impairment 10SSES).....vuvuiririiiiiiiiniiieree e e e (156) (181)
Business and asset disposal (including impairment [0SS€S).........covvviiiiiiiiiiiiininnenne, 55 (1)
Acquisition costs business combinNations ...........ocviiiiiiiiiiii (3) -
Impact on profit from operations ........cccciiiini (104) (182)
Non-recurring Net fiNANCE COSE ....uviiniiiii i e (363) (672)
Non-recurring taXes ......cvcvvviiiinininiienenenenns 122 135
Non-recurring non-controlling interest 1 12
Net impact on profit attributable to equity holders of AB InBev..........coieiiaune (344) (707)

The non-recurring restructuring charges (includimgairment losses) for the six-months ended 30 R0l total (156)m US

dollar. The charges primarily relate to organizadiocalignments and outsourcing activities in Westearope, North America and
Latin America South in order to eliminate overlapduplicated processes and activities across fumetamd zones, next to the
closure of the Manitowoc Malt Plant in the Unitetat8s.

55m US dollar business and asset disposal (inclutimzairment losses) represents the adjustment afuals and provisions
relating to divestitures of previous years. 45m W8ad represents the fair value adjustment of thieted consideration, related to
the disposal of the Central European operatioSME Capital Partners in 2009, in view of its caslileetent - see also Note 6
Acquisitions and disposals of subsidiaries. 10m US dollar covers a reversal of non-recurringdirment loss on current assets.

Acquisition costs of business combinations amoui8ym US dollar per end of June 2011 and relatbeaacquisition of Liaoning
Dalian Daxue Brewery Co. Ltd on 28 February 2011, abguisition of the brands, assets and business oarH&/eixue Beer
Group Co. Ltd on 31 May 2011 and the acquisitiofrafon Street Brewery LLC (Goose Island) on 01 MagP0see also Note 6
Acquisitions and disposals of subsidiaries.

The non-recurring restructuring charges (includimgairment losses) for the six-months ended 30 R0# total (181)m US
dollar. The charges are primarily related to theh@user-Busch integration in North America, organanal alignments and
outsourcing activities in Western Europe and tlosule of the Hamilton Brewery in Canada.

Business and asset disposal (including impairnesgds) for the six-months ended 30 June 2010 as¢auiil)m US dollar. The
net impact of the gain on the settlement of theefl collection related to the disposal of OrieBt@wery was 50m US dollar -
see also Note Acquisitions and disposals of subsidiaries. (46)m US dollar net realizable value adjustmentsewecognized on
certain Anheuser-Busch non-core assets as thd oéghk review of the recoverability of these ass&hese non-core assets were
recognized as assets held for sale as at 30 Jure Ethally (5)m US dollar related to adjustmentsaotruals and provisions
related to divestitures of previous year.

The company also incurred non-recurring financescos(363)m US dollar for the six-months ended 80eJ2011 versus (672)m
US dollar for the six-months ended 30 June 201C-ats® Note &inance cost and income.

All the above amounts are before income taxes. J®EL non-recurring items as at 30 June decreassmmin taxes by
122m US dollar, the non-recurring items as at 3@ 2010 decreased income taxes by 135m US dollar.

Non-controlling interest on the non-recurring iteamsounts to 1m US dollar for the six-month periodesh80 June 2011 versus
12m US dollar for the six-month period ended 30 ROED.
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8. FINANCE COST AND INCOME

FINANCE COSTS

For the six-month period ended 30 June

Million US dollar 2011 2010!
QYT o Do =Y I PP (1 500) (1 530)
Capitalization of borrowing costs .... 49 9
J YTl gl To] g =t o 1T 1 PP (94) (78)
Net losses on hedging instruments that are not part of a hedge accounting
FEIAIONSIP . et e (23) (41)
Tax on financial transactions (15) (12)
Other financial costs, including bank fees ........cocvvviiiiiiiii (55) (49)
(1638) (1701)
Non-recurring fiN@NCE COSES .. vuuuiiitiiii e e eens (363) (672)
(2001) (2373)

For the six-month period ended 30 June 2011, fiearosts, excluding non-recurring items, decreage@3m US dollar from 30
June 2010 mainly driven by lower interest charglesrease of capitalization of borrowing costs anduoed losses on hedging
instruments that are not part of a hedge accoungilagionship.

Interest expense decreased by 30m US dollar froduB@ 2010. The decrease results from lower delfttgsand the refinancing
and repayments of the 2008 and 2010 senior fasliGee also Note 16terest-bearing loans and borrowings.

Borrowing costs capitalized relate to the capitlan of interest expenses directly attributabléhtwacquisition and construction of
qualifying assets mainly in Brazil. Interests aapitalized at a borrowing rate ranging between 6#61#h5%.

As a result of the repayments and refinancing ostreor facilities in 2010 and 2011, AB InBev in@d negative mark-to-market
adjustments resulting in hedging losses of 156m blfadin 2011 (482m US dollar in 2010) on intereste swaps that became
ineffective and incremental accretion expense of IS dollar in 2011 (190m US dollar in 2010). Additaig, AB InBev incurred
finance costs of 195m US dollar as a result of #iéye@edemption of a 1.25 billion US dollar note oratg in January 2014 and
bearing interest at a rate of 7.20%. These amdwaws been recorded as non-recurring finance costs.

Interest expense is presented net of the effectt@fest rate derivative instruments hedging AB WiBénterest rate risk — see also
Note 18Risks arising fromfinancial instruments.

FINANCE INCOME

For the six-month period ended 30 June

Million US dollar 2011 2010!

L= =T g oo} o = 175 136

Net gains from hedge ineffectiveness 28 -

Net foreign exchange gains (net of the effect of the foreign exchange derivative

INSEIUMENES) L.ttt e e et ea e e e s e e r s eanens 5 133

Other financial INCOME ..ot 4 13
212 282

The increase in the interest income is mainly erplh by higher cash and cash equivalent positiodsigvestments in Brazilian
real government high liquid debt securities at AmBael.

In 2010, AB InBev incurred 133m US dollar of netdign exchange gains arising mainly from euro/USad@urrency fluctuations
on intra-group transactions.

No interest income was recognized on impaired firsrassets.

! Reclassified to conform to the 2011 presentation.

29



9. INCOME TAXES

Income taxes recognized in the income statemenbealtetailed as follows:

For the six-month period ended 30 June

Million US dollar 2011 2010
Current tax expense
[N =T 1A= PPN (1047) (1472)
Deferred tax (eXpense)/iNCOME.......vvvvviriieniiininieninnnnns . 251 647
Total income tax expense in the income statement (796) (825)
The reconciliation of the effective tax rate witle thggregated weighted nominal tax rate can be suzedaas follows:
For the six-month period ended 30 June
Million US dollar 2011 2010
Profit DEOre £aX .uvuieiiiiiie e 4182 3170
Deduct share of result of associates...........c.coviiiiiiiiiiii 262 233
Profit before tax and before share of result of associates ........c...cooeireiennnann 3920 2937
Adjustments on taxable basis
Expenses not deductible for tax purposes ... 189 102
Taxable intercompany dividends............. . 72 -
Non-taxable financial and other INCOME .. .. ..iiniii e (386) (402)
3795 2637
Aggregated weighted nominal tax rate........cccciiiiiiinnnnnn 35.0% 36.1%
Tax at aggregated weighted nominal taX rate.......coovieiiiiiiiiii e (1 328) (952)
Adjustments on tax expense
Utilization of tax losses not previously recognized............coeviiiiiiiiniiniiniiiceeens 27 15
Recognition of deferred tax assets on previous years’ tax 10SS€S........ccvcvvviiiiiiiiinennnes 64 6
Write-down of deferred tax assets on tax losses and current year losses for which no
deferred tax asset is reCOgNIZEA .. ..vviuieiiiii i e (46) (22)
(Underprovided)/overprovided in prior years.......... 40 25
Tax savings from tax credits and special tax status. . 535 225
[ = o Te [- I T = Dl = | (= PP = 1
R aYaTo] fa T g I = DT PPN (75) (63)
Other tax adjuSTMENTS ....vuiiiii e (13) (60)
(796) (825)
Effective tax rate.....co.ccvrininnin 20.3% 28.1%

The total income tax expense amounts to 796m URBrdobmpared to 825m US dollar for the six-monthigus ended 30 June
2011 and 2010, respectively. The effective tax detereased from 28.1% to 20.3% for the six-montiode ended 30 June 2010

and 2011 respectively, mainly resulting from changg profit mix between countries with lower tax magdjirates, incremental

income tax benefits in Brazil, as well as favorablécomes on tax claims. Additionally, the 2010 dffectax rate was unfavorably

impacted by the non-deductibility of certain noctneing financial charges associated with the refiimag of the 2008 senior

facilities.

The company continues to benefit at the AmBev Iésh the impact of interest on equity payments &nddeductible goodwill

from the merger between InBev Holding Brazil and AmBeJuly 2005 and the acquisition of Quinsa in Aug2606.

Normalized effective tax rate for the six-month pdrended 30 June 2011 is 20.9% (versus 25.3% éositamonth period ended
30 June 2010). Normalized effective tax rate isamoaccounting measure under IFRS accounting asuldshot be considered as
an alternative to the effective tax rate. Normalizdfective tax rate method does not have a standalculation method and

AB InBevV's definition of normalized effective rateapnnot be comparable to other companies.

30



10. PROPERTY, PLANT AND EQUIPMENT

31 December

30 June 2011 2010
Land and Plant and Fixtures and Under

Million US dollar buildings equipment fittings construction Total Total
Acquisition cost
Balance at end of previous year.......cevesanes 7 655 18 055 3 270 1316 30 296 29 290
Effect of movements in foreign exchange ... 238 726 187 95 1 246 (249)
Effect of hyperinflation ....................... - - - - - 56
ACQUISIEIONS 1 .iveiiiceii s 18 184 60 1246 1508 2172
Acquisitions through business combinations..... 26 59 2 = 87 1
DiSPOSalS...cuviieiiiiiieiiii e 9) (187) (63) - (259) (618)
Disposals through the sale of subsidiaries........ = = = = = (340)
Transfer to other asset categories 67 354 82 (639) (136) (22)
Other movements...........cccevvnnes = 10 = 7 17 6
Balance at end of the period..........ccccivuuees 7 995 19 201 3 538 2 025 32759 30 296
Depreciation and impairment losses
Balance at end of previous year............oeuut (2 289) (9 711) (2 403) - (14403) (12 829)
Effect of movements in foreign exchange (126) (502) (147) = (775) 266
Effect of hyperinflation . - - - - - (44)
DiSPOSalS...cciviiiiiiiiiieii 3 173 58 = 234 499
Disposals through the sale of subsidiaries = = = = = 272
Depreciation .......c.coeviiiiiiiiiiee e (166) (847) (179) - (1192) (2 355)
Impairment losses............c..v... (16) (38) = = (54) (184)
Transfer to other asset categories 18 28 2 = 48 (34)
Other movements..........cocevvvnne = (2) = = (2) 6
Balance at end of the period...........cccuueuiees (2 576) (10 899) (2 669) - (16 144) (14 403)
Carrying amount
at 31 December 2010 ......coivevreurmnnrnnrnnnanns 5 366 8 344 867 1316 15 893 15 893
at 30 June 2011 ....ccoicuireirmnrranrnnrnnrnsrnnnnans 5419 8 302 869 2025 16 615 -

LEASED ASSETS

The company leases land and buildings as well apmegat under a number of finance lease agreemdrits.carrying amount as
at 30 June 2011 of leased land and buildings wam188 dollar (31 December 2010: 164m US dollar) anttased plant and
equipment 17m US dollar (31 December 2010: 18m U%doll

The carrying amount of property, plant and equipinsebject to restrictions on title amounts to 18081dollar.

In the first six months of 2011, there were no digant changes in contractual commitments to pweharoperty, plant and

equipment compared to 31 December 2010.

11. GOODWILL

Million US dollar

30 June 2011

31 December 2010

Acquisition cost

Balance at end of Previous Yyear......ciiciieiisieireimineimaresremnresrnssasssssnssnassnsnes

Effect of movements in foreign exchange
Purchases of non-controlling interest .........
Acquisitions through business combinations...

Balance at end of the period.........cciciiiiiiiisiirss s

Impairment losses
Balance at end of previous year
Impairment [0Sses .........oevviinenens

Balance at end of the period.........cciiiiiiiiiriirss s

Carrying amount

at 31 December 2010 ....ciciveirireirisiremmr sy
At 30 June 2011 ..coiiiiiirre e R rrr s E

Goodwill increased from 52 498m US dollar per en®etember 2010 to 53 778m US dollar per end of Juti&.20

52 505 52132
1136 386

- (13)

144 -

53 785 52 505
(7) (7)

(7) (7)

52 498 52 498
53 778 -

The effect of movements in foreign currency excleargges during the six-month period ended 30 J0d4 2mounts to 1 136m US

dollar.

The business combinations that took place in tts $ix months of 2011 are the acquisition of LiagnDalian Daxue Brewery Co.
Ltd in China on 28 February 2011, the acquisitibthe brands, assets and business of Henan Weigee ®roup Co. Ltd in China
on 31 May 2011 and the acquisition of Fulton St@etwery LLC (Goose Island) in the United Stated onMdy 2011. These
business combinations resulted in provisional gobbdwcognition per end of June 2011 of 144m US atoH see also Note 6

Acquisitions and disposals of subsidiaries.

2010 movements represent a 386m US dollar effeatafements in foreign currency exchange rates,aasdbsequent fair value
adjustment of (13)m US dollar related to a contingemsideration from the purchase of non-contrgliimterest in prior years.

AB InBev's annual goodwill impairment testing is pmrhed during the fourth quarter of the year.
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12. INTANGIBLE ASSETS

31 December

30 June 2011 2010
Commercial

Million US dollar Brands intangibles Software Other Total Total
Acquisition cost
Balance at end of previous year............cuuuu. 21 650 1786 848 169 24 453 24 067
Effect of movements in foreign exchange ... 31 45 48 7 131 (58)
Acquisitions through business combinations...... 18 71 = 12 101 15
Acquisitions and expenditures................... = 117 9 20 146 428
DisSp0SalS....ovveiiiiiiiiiii s = (59) = = (59) (29)
Transfer to/from other asset categories... - 13 26 54 93 30
Balance at end of period...........coiiniieiiiaiinans 21 699 1973 931 262 24 865 24 453
Amortization and impairment losses
Balance at end of previous year ...... - (475) (583) (36) (1 094) (902)
Effect of movements in foreign exchange = (24) (35) (2) (61) 30
AMOrtization ......ovvveveiiii - (66) (65) (3) (134) (248)
Disposals............ = 58 1 = 59 25
Impairment losses.. - - - - - (2)
Transfer to other asset categories = (2) = 1 1) 3
Balance at end of period......c.cicvereveinnnrananns - (509) (682) (40) (1231) (1 094)
Carrying value
at 31 December 2010 .........coeevmimeinireiranannas 21 650 1311 265 133 23 359 23 359
at 30 June 2011....cccireuiranrmnrnanmnnrnnssnsrnnsnnnsns 21 699 1464 249 222 23 634 -

AB InBev is the owner of some of the world’s mostuadile brands in the beer industry. As a resultagebrands and distribution
rights are expected to generate positive cash flowss long as the company owns the brands andbdison rights. Given
AB InBev's more than 600-year history, certain biaadd their distribution rights have been assignéefinite lives.

13. INVESTMENT IN ASSOCIATES

Million US dollar 30 June 2011 31 December 2010

Balance at end of previous year.....cccueierersrmssisnsissrarssisasasasssssassssssnsnssnns 7 295 6 744

Effect of movements in foreign exchange 396 420
Disposals.......cccveviiiiiiiiie - (12)
Share of results of associates. . 262 521
Dividends ..........ccovveniinnnns . (402) (378)
Other movements... . 2 -
Balance at end of period.....ccicrerirrrrenerersrnsiriss s 7 553 7 295

AB InBev holds a 35.3% direct interest in Grupo MagéVexico’s largest brewer, and a 23.25% direatrigst in Diblo S.A. de
C.V., Grupo Modelo’s operating subsidiary, providiag InBev with, directly and indirectly, a 50.2% inést in Modelo without
however having voting or other control of eitheu@o Modelo or Diblo.

On 20 April 2011, AB InBev received a dividend of 31illion Mexican peso (400m US dollar) from its fi@pation in Grupo
Modelo.
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14. CASH AND CASH EQUIVALENTS AND INVESTMENTS IN DEBT SECURITIES

CASH AND CASH EQUIVALENTS

Million US dollar 30 June 2011 31 December 2010
Short term bank depoSits .....vvueiiiiiiii e 2 904 3099
Cash and bank accounts 1561 1412
Cash and cash equivalents......cccvciriinirirararsrarse s e 4 465 4511
Bank overdrafts.......ccciiiiiiriiiiiir s (36) (14)

4 429 4 497

As of 30 June 2011, cash and cash equivalents mckstricted cash of 28m US dollar that reflectsahistanding consideration
payable to former Anheuser-Busch shareholders whiohmaot yet claim the proceeds (the related payableecognized as a
deferred consideration on acquisition).

INVESTMENTS IN DEBT SECURITIES

As of 30 June 2011 investments in debt securitie368m US dollar (641m US dollar as of 31 December p@i® mainly due to
investments in Brazilian real denominated debt stes entered into in order to facilitate liquigiand capital preservation. These
investments are of highly liquid nature.

15. CHANGES IN EQUITY AND EARNINGS PER SHARE

STATEMENT OF CAPITAL

The tables below summarize the changes in issysthtand treasury shares during the first six memf 2011.:

ISSUED CAPITAL Million US dollar Million shares
At the end Of the PreVviOUS YA ......uie i e e e e eneans 1733 1 605
Changes dUriNg the YEaI ...uuiu i e e - -
1733 1 605

TREASURY SHARES Million US dollar Million shares
At the end Of the PreVIOUS YA . u.iti ittt re s eaenens 588 12.1
Changes dUMNG the YEar couuuiii e ettt e et e s e et e e e e rnenens (26) (0.7)
562 11.4

As at 30 June 2011, the total issued capital of AIn¥BIS dollar is represented by 1 605 628 889 shaitbsut par value, of which
400 070 247 registered shares, 5 023 254 bearsgsshad 1 200 535 388 dematerialized shares. Eaielbamount of capital of
4m US dollar (3m euro), there are still 3 442 241 sobscription rights outstanding corresponding wathmaximum of
3 442 241 shares to be issued. The total of amtrthrun-issued capital amounts to 53m US dollam(8dro).

The holders of ordinary shares are entitled toivecdividends as declared from time to time andeantitled to one vote per share at
meetings of the company. In respect of the comgashares that are held by AB InBev, rights are sndpd.

The shareholders’ structure based on the notifinatmade to the company pursuant to the Belgian &fa®2 May 2007 on the
disclosure of significant shareholdings in listesipanies is included in th@orporate Governance section of AB InBev's annual
report.

CHANGES IN OWNERSHIP INTERESTS

As of 2010 and in compliance with IAS 27, the acdigisiof additional shares in a subsidiary aftertoginvas obtained has to be
accounted for as an equity transaction with owners.

In the first half of 2011, no material purchases@f-controlling interest occurred.
DIVIDENDS

On 26 April 2011, a dividend of 0.80 euro per st@rapproximately 1 276m euro was approved at theebblders meeting. This
dividend was paid out on 2 May 2011.

TRANSFERS FROM SUBSIDIARIES

The amount of dividends payable to AB InBev by djgerating subsidiaries is subject to, among otlestrictions, general
limitations imposed by the corporate laws, capitansfer restrictions and exchange control restrist of the respective
jurisdictions where those subsidiaries are organ@etioperate. Capital transfer restrictions ase abmmon in certain emerging
market countries, and may affect AB InBeV’s flextilyilin implementing a capital structure it beliewesbe efficient. Dividends
paid to AB InBev by certain of its subsidiaries atgo subject to withholding taxes. Withholding téapplicable, generally does
not exceed 10%.
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EARNINGS PER SHARE

The calculation of basic earnings per share fostkenonth period ended 30 June 2011 is basedepriffit attributable to equity
holders of AB InBev of 2 414m US dollar (30 June @01 624m US dollar) and a weighted average numberdinary shares
outstanding per end of the period, calculated bovs:

Million shares 2011 2010
Issued ordinary shares at 1 January, net of treasury Shares..........ccocvvuiiiiiiiiiiiniiie s 1593 1591
Effect of shares issued/share buyback programs .................... . 1 -
Weighted average number of ordinary shares at 30 June.....c.civvereremmismsssmnarirsssnrasasannns 1594 1591

The calculation of diluted earnings per share Far $ix-month period ended 30 June 2011 is baseitheoiprofit attributable to
equity holders of AB InBev of 2 414m US dollar (30héw2010: 1 624m US dollar) and a weighted averagebauwf ordinary
shares (diluted) outstanding per end of the pedaltulated as follows:

Million shares 2011 2010

Weighted average number of ordinary shares at 30 June. . 1594 1591
Effect of share options and warrants ...........cceeuieiiniininiiii s . 19 17
Weighted average number of ordinary shares (diluted) at 30 June...........cooeiimeiieiinninans 1613 1608

The calculation of earnings per share before noosrang items is based on the profit after tax &efore non-recurring items,
attributable to equity holders of AB InBev. A recdiation of profit before non-recurring items, ritttutable to equity holders of
AB InBev to profit attributable to equity holders AB InBev is calculated as follows:

Million US dollar 2011 2010
Profit before non-recurring items, attributable to equity holders of AB InBeV........cccovvvvininnnnnns 2758 2331
Non-recurring items, after taxes, attributable to equity holders of AB InBev (refer Note 7) ...... (51) (87)
Non-recurring net finance cost, after taxes, attributable to equity holders of AB InBev (refer

[N Lo 1T PPN (293) (620)
Profit attributable to equity holders of AB InBev 2414 1624
The table below sets out the EPS calculation:

Million US dollar 2011 2010
Profit attributable to equity holders of AB INBEV .....iviviiiiiiiiiiieieeiiset e ra e er e aeans 2414 1624
Weighted average number of ordinary shares - 1 594 1591
= T T o 1.51 1.02
Profit before non-recurring items, attributable to equity holders of AB InBeV........ccccvvvveninnnnnns 2 758 2331
Weighted average number of ordinary shares - 1 594 1591
EPS before non-recurring ite€msS. ..ciciiiieisimeressrineserrsmarasssssssssssssrsrasasasassssnssnsssssssnnsnnnsans 1.73 1.46
Profit attributable to equity holders of AB INBEV ........ccuiiiieiiiiiiiiiiiiiiee e e reaeans 2414 1624
Weighted average number of ordinary shares (diluted) 1613 1608
Diluted EPS......ccciiuimurmerarnsirernsrrenassnassnssnsssassns 1.50 1.01
Profit before non-recurring items, attributable to equity holders of AB InBeV.........cccvvvvvienennns 2 758 2331
Weighted average number of ordinary shares (diluted) . 1613 1608
Diluted EPS before non-recurring items ..o 1.71 1.45

The average market value of the company’s shargaufposes of calculating the dilutive effect ohshoptions and restricted stock
units was based on quoted market prices for thegehat the options and restricted stock units veetstanding. 12.2m share
options and restricted stock units were anti-diiwmnd not included in the calculation of the dileteffect as at 30 June 2011.
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16. INTEREST-BEARING LOANS AND BORROWINGS

This note provides information about the companyterest-bearing loans and borrowings. For moreriétion about the
company’s exposure to interest rate and foreigsuxye currency risk, refer to Note 1Bisks arising from financial instruments.

NON-CURRENT LIABILITIES

Million US dollar 30 June 2011 31 December 2010
Secured bank loans ......... 100 105
Unsecured bank loans....... 7 186 9 141
Unsecured bond issues 34 293 32 562
Secured other loans......... 6 6
Unsecured other loans 77 72
Finance lease liabilities 124 75
41 786 41 961

CURRENT LIABILITIES
Million US dollar 30 June 2011 31 December 2010*
Secured Bank I0@NS .....uiieiiiii e 53 32
Commercial papers.... 1 869 1002
Unsecured bank [0@NS .....iuiuiuiiiiiiiiii e 640 896
UNSECUred DONA ISSUEBS ... cuiuiitieiiiiiiie ettt e et e e st en e e e e are s e s e s e aans 976 777
Unsecured Other [0@NS ...i.iuiiiiiiiii 101 172
Finance lease liabilitieS........oviviiiiiiiiii 5 40
3 644 2919

The current and non-current interest-bearing l@tsborrowings amount to 45.4 billion US dollar a8@fJune 2011, compared to
44.9 billion US dollar as of 31 December 2010.

During 2009 and 2010, AB InBev fully refinanced aegaid its obligations under the 45 billion US dobenior facilities entered
into to finance the acquisition of Anheuser-Buschubing cash generated from operating activitiesce®ds from the disposal of
activities, drawdowns from existing loan facilitiggoceeds of capital market offerings and procedda pew long-term bank
financing consisting of a 13.0 billion US dollar gercredit facilities agreement (“2010 senior fé@k”). The 2010 senior facilities
comprise a 5.0 billion US dollar term loan maturing2013 and a 8.0 billion US dollar multi-currengrolving credit facility
maturing in 2015 bearing interest at a floatinge ratjual to LIBOR (or EURIBOR for euro-denominated K)aplus 0.925% and
0.775%, respectively.

As of 31 December 2010, the outstanding balanceea®@®i0 senior facilities amounted to 4.4 billion dislar.

During 2011, AB InBev continued to refinance andasefis obligations under the 2010 senior faciliigsusing cash generated
from operating activities, drawdowns from existingrofacilities and by using the proceeds of theofeihg capital market
offering:

e On 27 January 2011, AB InBev issued a series ofsnimtean aggregate principal amount of 1.65 billld8 dollar,
consisting of 0.5 billion USD aggregate principal amoof fixed rate notes due 2016 and 0.5 billion U&iyregate
principal amount of fixed rate notes due 2021 bepinterest at a rate of 2.875% and 4.375% resmdgtand a note
consisting of 0.65 billion USD aggregate principaloamt of floating rate notes due 2014 bearing irstea¢ a floating rate
three-month US dollar LIBOR plus 0.55%;

e On 2 June 2011, AB InBev issued a series of fixed n@tes in an aggregate principal amount of 750r0 due June
2021 bearing interest at a rate of 4.0%.

As of 30 June 2011, the outstanding balance of @€ 2enior facilities amounted to 2.6 billion USldol The interest rate on 1.6
billion US dollar of the outstanding 2010 senioriliies has effectively been fixed through a seréshedge arrangements. For
further information, please refer to Note 1Risks arising from financial instruments.

As of 30 June 2011, commercial papers amount tdilli®n US dollar and include programs in US doléard euro with a total
authorized issuance up to 3 billion US dollar arillion euro, respectively.

Additionally, effective 20 June 2011, AB InBev exieed its option to early redeem a series of natean aggregate principal
amount of 1.25 billion US dollar maturing in JanuaBi4 and bearing interest at a rate of 7.20%.

Furthermore, during the six-month period ended @®J2011 AB InBev completed an exchange offer fortai8.0 billion US
dollar of outstanding unregistered notes, for freieadable notes registered under the SecuritiesoAct933 with otherwise
substantially the same terms and conditions. Thegistered notes were issued during the first hal2GD9 before AB InBev
became an SEC registrant. The exchange offer clwsdd March 2011.

! Reclassified to conform to the 2011 presentation.
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TERMS AND DEBT REPAYMENT

SCHEDULE AT 30 JUNE 2011 1 year or More than 5
Million US dollar Total less 1-2 years 2-3 years 3-5 years years
Secured bank 10ans.........coevviiiiiinenens 153 53 28 29 22 21

Commercial papers ....... 1 869 1 869 = = = =
Unsecured bank loans ... 7 826 640 3 850 206 3116 14
Unsecured bond issues .. 35 269 976 6 434 3339 5903 18 617
Secured other loans ...... 6 = 6 = = =
Unsecured other loans... 178 101 6 7 8 56
Finance lease liabilities ...............cccuveneen 129 5 4 1 4 115
45 430 3 644 10 328 3 582 9 053 18 823
TERMS AND DEBT REPAYMENT
SCHEDULE AT 31 DECEMBER 2010* 1 year or More than 5
Million US dollar Total less 1-2 years 2-3 years 3-5 years years
Secured bank 10@ns.........ccovviiiiiinenens 137 32 58 29 12 6
Commercial papers ....... 1 002 1 002 - - - -
Unsecured bank loans ... 10 037 896 3993 4611 525 12
Unsecured bond issues .. 33 339 777 3878 3311 7912 17 461
Secured other loans....... 6 - - 6 - -
Unsecured other loans... 244 171 13 14 23 23
Finance lease liabilities ...............cccuveneen 115 40 5 1 2 67
44 880 2918 7 947 7 972 8 474 17 569

Net debt is defined as non-current and currentestdoearing loans and borrowings and bank ovesdraiitus debt securities and
cash. Net debt is a financial performance indicttat is used by AB InBev's management to highligiinges in the company’s
overall liquidity position. The company believesatimet debt is meaningful for investors as it i€ afi the primary measures
AB InBev's management uses when evaluating its pssgtowards deleveraging.

AB InBeV’s net debt increased to 40 142m US dolapf30 June 2011, from 39 704m US dollar as of 3debder 2010. Apart
from operating results net of capital expenditurte®, net debt is mainly impacted by dividend paysielo shareholders of
AB InBev and AmBev (2 237m US dollar), the paymenirtérests and taxes (2 162m US dollar) and theaagnhpf changes in
foreign exchange rates (908m US dollar increasebfiebt).

The following table provides a reconciliation of ABBeVv’'s net debt as of the dates indicated:

Million US dollar 30 June 2011 31 December 2010
Non-current interest-bearing loans and borrowings ...........cccoveiiiiiiiiiiniiiie s 41 786 41 961
Current interest-bearing 1oans and bOrrOWINGS .....cvvvvriiiiiiiiir e 3 644 2919

45 430 44 880
Bank overdrafts .......ooiiiiiii 36 14
Cash and cash eqUIVAIENES ... ... e e (4 465) (4 511)

Interest-bearing loans granted (included within Trade and other receivables).............. (496) (38)
Debt securities (included within Investment securities) .....ccccvvveviiiiiiiiiininrnneenes (363) (641)
NEE At ... e e 40 142 39 704

The increase of interest-bearing loans grantedOiil2is mainly related to the classification of twpected collection of the
unsecured deferred payment from the sale of thér@dburopean operations to CVC Capital Partnews $hort-term loan granted.
This loan was collected in July 2011. Please refé&fote 6 -Acquisitions and disposals of subsidiaries.

17. SHARE-BASED PAYMENTS?

Different share and share option programs allow camganior management and members of the Boardretrs to receive or
acquire shares of AB InBev or AmBev. AB InBev hasethprimary share-based compensation plans, thgetésm incentive
warrant plan (“LTI Warrant Plan”), established in999 the share-based compensation plan (“Share-Basetgbensation Plan”),
established in 2006 and amended as from 2010,rentbhg-term incentive stock-option plan, estalgisin 2009. For all option
plans, the fair value of share-based payment cosgiiem is estimated at grant date, using the biabkiull model, modified to
reflect the IFRS Zhare-based Payment requirement that assumptions about forfeiture feefbe end of the vesting period cannot
impact the fair value of the option.

Share-based payment transactions resulted in laetqtanse of 97m US dollar for the six-months endigte 2011 (including the
variable compensation expense settled in sharesprapared to 71m US dollar for the six-months erdded 2010.

AB INBEV SHARE-BASED PAYMENT PROGRAMS
Shar e-Based Compensation Plan

As from 1 January 2010, the structure of the ShageB Compensation Plan for certain executivesydinag the executive board
of management and other senior management in thergeheadquarters, has been modified. From laja@011, the new plan
structure applies to all other senior managementlel this plan, the executive board of managemedtother senior employees

! Reclassified to conform to the 2011 presentation.
2 Amounts have been converted to US dollar at theaaeerate of the period.
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will receive their bonus in cash but have the chaicevest some or all of the value of their boiug\B InBev shares with a five-
year vesting period, referred to as bonus shafé® company will match such voluntary investmentgbgnting three matching
shares for each bonus share voluntarily investedpa limited total percentage of each particifgabbnus. The matching shares
are granted in the form of restricted stock unitsciwthave a five-year vesting period. Additionallgetholders of the restricted
stock units may be entitled to receive from AB InBadditional restricted stock units equal to theidiinds declared since the
restricted stock units were granted.

During 2011, AB InBev issued 1.1m of matching res#dcstock units according to the new Share-Basedp@asation Plan, as
described above, in relation to the 2010 bonussé& meatching restricted stock units are valuedeastare price at the day of grant,
representing a fair value of approximately 63.1mdd8ar, and cliff vest after five years. During 20JAB InBev issued 0.8m of
matching restricted stock units with an estimatgd ¥alue of approximately 38.7m US dollar, in t&a to the second half 2009
bonus.

The matching options granted under the old Shase@&ompensation Plan applicable since 2006 tiD2@st after a five-year
vesting period and have a life of ten years. Upoer@sge, holders of the matching options may betledtito receive from
AB InBev a cash payment equal to the dividends dedlaince the options were granted.

LTI Warrant Plan

The company has issued warrants, or rights to siblesior newly issued shares, under the LTI plartlie benefit of directors and,
until 2006, members of the executive board of manamnt and other senior employees. Since 2007, evandd the executive
board of management and other employees are nedaligible to receive warrants under the LTI plaot instead receive a
portion of their compensation in the form of shaaesl options granted under the Share-Based Contpen$dan. Each LTI
warrant gives its holder the right to subscribedioe newly issued share. The exercise price of LTtamés is equal to the average
price of the company’s shares on the regulated ebaok Euronext Brussels during the 30 days precgttieir issue date. LTI
warrants granted in the years prior to 2007 havaratin of ten years; LTI warrants granted as fr@@72(and in 2003) have a
duration of five years. LTI warrants are subjeca teesting period ranging from one to three years.

During 2011, 0.2m warrants were granted to membetBeoBoard of Directors. These warrants vest in kgnaual installments
over a three-year period (one third on 1 JanuargQif3, one third on 1 January 2014 and one third danuary 2015) and
represent a fair value of approximately 3.0m USadoll

L ong-term I ncentive Stock-option Plan

As from 1 July 2009, senior employees are eligiblean annual long-term incentive to be paid outTh stock options (or, in
future, similar share-based instruments), dependingmanagement’s assessment of the employee’'srpenfice and future
potential.

In November 2010 AB InBev issued 4.0m LTI stock ops with an estimated fair value of 64.8m US dolidrereby 1.2m options
relate to American Depositary Shares (ADSs) and 2 &iors to AB InBev shares. In December 2009 AB InBeswued 1.6m LTI
stock options with an estimated fair value of 2213&dollar.

As from 2010 AB InBev has in place three specifiesgiderm restricted stock unit programs. One progadlows for the offer of
restricted stock units to certain employees inaterspecific circumstances, whereby grants are raattee discretion of the CEO,
e.g. to compensate for assignments of expatriatesuntries with difficult living conditions. Thesstricted stock units vest after
five years and in case of termination of servicioleethe vesting date, special forfeiture ruleshapip 2010, 0.1m restricted stock
units with an estimated fair value of 6.6m US doWare granted under this program to a selected nuofbemployees. In 2011
there were no grants under this program.

A second program allows for the exceptional offerreétricted stock units to certain employees at diseretion of the
Remuneration Committee of AB InBev as a long-tertargon incentive for key employees of the compdfipployees eligible to
receive a grant under this program receive twaesesf restricted stock units, the first half of tiestricted stock units vesting after
five years, the second half after ten years. I cdigermination of service before the vesting dapecial forfeiture rules apply. In
December 2010 0.3m restricted stock units with dmesed fair value of 18.3m US dollar were granteder this program to a
selected number of employees.

A third program allows certain employees to purcham®@pany shares at a discount aimed as a long-tetention incentive for
high-potential employees of the company, who are aiid-manager level (“People bet share purchasgrgmd). The voluntary
investment in company shares leads to the gratfireé matching shares for each share investeddiEheunt and matching shares
are granted in the form of restricted stock unitsclivest after five years. In case of terminati@fiobe the vesting date, special
forfeiture rules apply. In 2010 and 2011, there wergrants under this program.

In addition to awards granted under the plans desdrabove, the company offered stock options tonallsgroup of senior
executives in November 2008 and April 2009. AB ImBelieves that the selected executives will helplément a successful
integration of Anheuser-Busch Companies Inc., which widerpin AB InBev's ability to quickly deleverag The number of
options offered was 28.4m in 2008 and 4.9m in 206@resenting a combined fair value of approxima#dl.9m US dollar. One
half of the stock options granted in November 208&ha life of ten years as from grant date and aest January 2014; the other
half have a life of 15 years as from grant dateaesd on 1 January 2019. The stock options grantégril 2009 have a life of ten
years as from grant date and vest on 1 January. 20/BSting is conditional upon achievement of certaiedefined financial
targets.

In order to encourage management mobility, in paldr for the benefit of executives moving to theitdd States, an options
exchange program was executed in 2009 whereby 4.4estad options were exchanged against 2.8m restrittares that will

remain locked-up until 31 December 2018. 47m US daltst was reported in the second half of 2009edl&t the acceleration of
the IFRS 2 cost following this exchange in accorganith IFRS 2. In 2010 and in the first half ofl4Q similar options exchange
programs were executed whereby 0.3m unvested optieres exchanged against 0.2m restricted shareslid 20d 0.1m unvested
options were exchanged against 0.1m restricted shar2011. These restricted shares will remain Idake until 31 December
2018. Furthermore, to encourage management mghiktyain options granted have been modified whetiebylividend protected
feature of these options have been cancelled guldcel by the issuance of 5.7m options in 2009 @&dh options in 2010
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representing the economic value of the dividendegutamn feature. As there was no change between ihealae of the original
award immediately before the modification and the falue of the modified award immediately after thedification, no
additional expense was recorded as a result of tufication.

As per the terms of the Anheuser-Busch merger agmeethe company offered 5.9m options with a faiueabf 57.4m US dollar
following the approval of the AB InBev shareholdemnseting of April 2009. Furthermore the companfeied in December 2009
3.0m options with an estimated fair value of 41198dollar.

During 2009, a limited nhumber of Anheuser-Busch dialders who are part of the senior management of ésgreBusch were
given the opportunity to purchase AB InBev shareBrff) at a discount of 16.7% provided that they stieservice for another five
years. The fair value of this transaction amotmtspproximately 3.1m US dollar and is expensed thefive year service period.

The weighted average fair value of the options astimptions used in applying the AB InBev option ipgcmodel for the 2011
grants of awards described above are as follows:

Six months ended Year ended 31 December
Amounts in US dollar unless otherwise indicated* 30 June 2011 2010 2009
Fair value of options and warrants granted ..............cocovviiiiniiiinnnns 14.08 14.59 13.99
Share PriCe .. it 63.11 51.71 29.03
EXEICISE PriCE ivviviiiiiiiiiiii e 59.14 51.61 21.62
Expected volatility .. 25% 26% 32%
Expected dividends.... . 2.50% 2.35% 0.85%
Risk-free interest rate ........ccoceviviiiiiiiiiiii 2.78% 3.29% 3.49%

Since the acceptance period of the options is 2imspthe fair value was determined as the averfigeedair values calculated on
a weekly basis during the two months offer period.

Expected volatility is based on historical voldyilicalculated using 1 611 days of historical data.the determination of the
expected volatility, AB InBev is excluding the vbldy measured during the period 15 July 2008 Iusii April 2009, in view of the

extreme market conditions experienced during teaibd. The binomial Hull model assumes that all leyges would immediately
exercise their options if the AB InBev share piie@.5 times above the exercise price. As a resalsingle expected option life
applies.

The total number of outstanding AB InBev options amdrants developed as follows:

Six months ended Year ended 31 December
Million options and warrants 30 June 2011 2010 2009
Options and warrants outstanding at 1 January ............cooceieniinnnee. 56.1 50.8 8.8
Options and warrants issued during the period.... 0.2 9.8 50.3
Options and warrants exercised during the period .. (0.8) (1.8) (6.6)
Options and warrants forfeited during the period.... (1.0) (2.7) (1.7)
Options and warrants outstanding at end of perio 54.5 56.1 50.8

The range of exercise prices of the outstandingoeptand warrants is between 10.32 euro (14.92 USrjlaind 58.31 euro (84.28
US dollar) while the weighted average remaining camiia life is 8.59 years.

Of the 54.5m outstanding options and warrants 5.4wested at 30 June 2011.

The weighted average exercise price of the AB InB#ions and warrants is as follows:

Six months ended Year ended 31 December
Amounts in US dollar? 30 June 2011 2010 2009
Options and warrants outstanding at 1 January .......cocoevviiieninnnnnns 29.88 27.37 34.42
Granted during the period ..........cccoveviiinenne, . 59.14 51.86 24.78
Forfeited during the period ...........coooiiiiiii 27.28 27.76 27.48
Exercised during the period .......cocvviiiiiiiiii 29.52 25.81 18.94
Outstanding at the end of the period.. B 29.88 27.37
Exercisable at the end of the period 34.90 30.71 31.16

For share options and warrants exercised during 2@ tveighted average share price at the date ofisgevas 41.06 euro (59.34
US dollar).

The total number of outstanding AB InBev restricsénck units developed as follows:

Six months ended Year ended 31 December
Million restricted stock units 30 June 2011 2010 2009
Restricted stock units outstanding at 1 January .........cocovvvvienininnnns 1.2 - -
Restricted stock units issued during the period.... 1.1 1.2 -
Restricted stock units exercised during the period .. . = - -
Restricted stock units forfeited during the period......... . = - -
Restricted stock units outstanding at end of period ............... 2.3 1.2 -

* Amounts have been converted to US dollar at thsim rate of the respective period.
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AMBEV SHARE-BASED PAYMENT PROGRAMS

Since 2005, AmBev has had a plan which is substhnsahilar to the Share-Based Compensation Plareumdich bonuses
granted to company employees and management aiellpasettled in shares. Under the Share-Based geosation Plan as
modified as of 2010, AmBev issued, in March 2014nirestricted stock units with an estimated faiue of 38.7m US dollar.

As from 2010, senior employees are eligible for anual long-term incentive to be paid out in AmBevl Istock options (or, in
future, similar share-based instruments), dependingmanagement’s assessment of the employee’srperfice and future
potential. In 2011, there were no grants undergfogram.

In order to encourage the mobility of managers, fdwures of certain options granted in previouaryenhave been modified

whereby the dividend protection of these options eawelled and replaced by the issuance of 2.0norpin 2011 representing

the economic value of the dividend protection femtSince there was no change between the fair el original award before

the modification and the fair value of the modifi@gard after the modification, no additional expemss recorded as a result of
this modification.

The weighted fair value of the options and assuwngtiused in applying a binomial option pricing mlofde the 2011 AmBev
grants are as follows:

Six months ended Year ended 31 December
Amounts in US dollar unless otherwise indicated! 30 June 2011 2010 2009?
Fair value of options granted..........cocveviiiiiniiiiic s 14.77 11.24 10.40
Share price.......coooviviininnns 29.23 24.09 15.39
Exercise price 14.50 24.57 14.94
Expected volatility .......cooceiiiiiiiii 35% 28% 45%
Expected dividends..........cc.oviviiiiiiiiiii 5.00% 2.57% 0.00%
Risk-free interest rate .........coveviiiiiiiiiiiii s 3.38%-12.22%3 12.24% 12.64%
The total number of outstanding AmBev options depet! as follows:

Six months ended Year ended 31 December
Million options 30 June 2011 2010 2009?
Options outstanding at 1 JANUAry ......cocvviiiiiiiieiiiiiieiee e 26.3 20.6 14.1
Options issued during the period ...........ccooviiiiiiiiiiii 2.0 6.6 8.2
Options exercised during the period.........coovviiiiiiiiiiiis (0.8) (0.5) (0.6)
Options forfeited during the period ...... (0.4) (0.4) (1.1)
Options outstanding at end of period ..........ccoiiiiiiiiinien 27.1 26.3 20.6

Following the decision of the General Meeting of ihalders of 17 December 2010, each common andrprdfghare issued by
AmBev was split into 5 shares, without any modifioatio the amount of the capital stock of AmBev.aAsonsequence of the split
of the AmBev shares with a factor 5, the exercisegpaind the number of options were adjusted withintieation of preserving the

rights of the existing option holders.

The range of exercise prices of the outstandingpogtis between 11.00 Brazilian real (7.05 US dol&ar)l 50.56 Brazilian real
(32.39 US dollar) while the weighted average remaiciontractual life is 8.91years.

Of the 27.1m outstanding options 3.5m options asteekat 30 June 2011.

The weighted average exercise price of the AmBewogtis as follows:

Six months ended Year ended 31 December
Amounts in US dollar! 30 June 2011 2010 20092
Options outstanding at 1 January ........ccceveiiiiiieiiniineneieeanennes 15.83 12.46 11.20
Granted during the period .. 29.29 24.57 14.03
Forfeited during the period . 13.75 11.59 11.35
Exercised during the period ........... 7.83 7.17 6.59
Outstanding at the end of the period.. 16.55 14.83 11.92
Exercisable at the end of the period... 8.71 7.00 6.56

For share options exercised during 2011 the weightetlage share price at the date of exercise w&2 Bazilian real (32.55
US dollar).

The total number of outstanding AmBev restrictertktunits developed as follows:

Six months ended Year ended 31 December
Million restricted stock units 30 June 2011 2010 2009
Restricted stock units outstanding at 1 January ............coceeeninnns 0.2 - -
Restricted stock units issued during the period............ccccvvvieninnen 1.4 0.2 -
Restricted stock units exercised during the period ...........ccceevenent = - -
Restricted stock units forfeited during the period......... . = - -
Restricted stock units outstanding at end of period ............ 1.6 0.2 -

1 Amounts have been converted to US dollar at theimgprate of the respective period.
2 Amounts have been adjusted for the AmBev shdieo$fi7 December 2010.
3 The weighted average risk-free interest rates tefgranted ADRs and stock options respectively.
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During the fourth quarter of 2010, a limited numb&rAmBev shareholders who are part of the senioragament of AB InBev

were given the opportunity to exchange AmBev shagesnat a total of 0.3m AB InBev shares (2009: 2.18008: 0.9m) at a
discount of 16.7% provided that they stay in servfor another five years. The fair value of thiansaction amounts to
approximately 2m US dollar (2009: 11m US dollar 62011m US dollar) and is expensed over the fivaryservice period. The
fair values of the AmBev and AB InBev shares wererdgteed based on the market price. In 2009, 20m &lrdof cost was

reported related to the acceleration of the vestihthe AmBev share swap for selected employieeaccordance with IFRS 2
following the change in vesting conditions.

18. RISKS ARISING FROM FINANCIAL INSTRUMENTS

AB InBeV's activities expose it to a variety of fimgal risks: market risk (including currency riskferest rate risk, cash flow
interest risk, commodity risk and equity risk), diterisk and liquidity risk.

Some of the company’s risk management strateg@sde the usage of derivatives. Derivative instrumersed by the company
mainly include forward exchange contracts, exchargged foreign currency futures, interest rate swapsss currency interest
rate swaps (“CCIRS"), forward rate agreements, exgbaraded interest rate futures, equity swaps, alumiswaps and forwards,
exchange traded sugar futures and exchange traeat futures. AB InBev's policy prohibits the udederivatives in the context
of speculative trading. Other than the disclosurelevis, there were no other material changes to NotdRig&s arising from
financial instruments of the 31 December 2010 consolidated financiakstehts.

The following table provides an overview of the dative financial instruments outstanding at 30 J2@&1 by maturity bucket.
The amounts included in this table are the notiamadunts.

30 June 2011 31 December 2010

<1 1-2 2-3 825 >5 <1 1-2 2-3 3-5 >5
Million US dollar year years years years years year years years years years
Foreign currency
Forward exchange contracts . 4 332 41 1 000 = - 2206 952 - - -
Foreign currency futures....... 3166 = 5 = - 2587 18 - - -
Interest rate
Interest rate swaps.............. 69 274 2228 13 190 350 192 216 70 196 6 153 4 750 180
Cross currency interest rate
SWAPS 1vivueniniieneeiienenaenans 529 1688 1328 1030 1589 1264 982 1 349 1536 1 536
Interest rate futures ............... 891 3184 270 = 72 117 464 600 121 113
Commodities
Aluminum SWaps ......coveuenens 1 349 591 = = - 1048 53 - - -
Other commodity derivatives 753 113 = = = 406 48 - - -
Equity
Equity derivatives................ 622 232 = = = 378 412 - - -

To finance the acquisition of Anheuser-Busch, ABéduRntered into a 45 billion US dollar senior faigh agreement, of which 44
billion US dollar was ultimately drawn (the “2008 garfacilities”). At the time of the Anheuser-Busahquisition, the interest rate
for an amount of up to 34.5 billion US dollar haeetively been fixed through a series of hedgergements at a weighted
average rate of 3.875% per annum (plus applicabksasls) for the period 2009 to 2011 and a portfahe hedging arrangements
had been successively extended for an additionalygao period. In 2009 the company repaid part ef2808 senior facilities and

in 2010, the 2008 senior facilities were fully refited and partially replaced by the 2010 senidlitfes as described in Note 16
Interest-bearing loans and borrowings. Following the repayment and the refinancing éi¢is performed throughout 2009, 2010
and 2011, the company entered into new interest sataps to unwind the ones that became freestardirg result of these

repayments. As of 30 June 2011, the remaining omsitipns include a series of US dollar LIBOR fixaterest-rate swaps

covering the interest exposure on the outstandatgnice drawn in US dollar of the 2010 senior faesitfor a total notional amount
of 1.6 billion US dollar. The interest rate had béead at a weighted average rate of 4.038% per mnfplus applicable spreads)
for the period 2010 and 2011 at a weighted averaigeaf 2.85% per annum (plus applicable spreaddhéoperiod 2012 to 2013.

EQUITY PRICE RISK
During 2010, AB InBev entered into a series of daiixe contracts to hedge the risk arising fromdtfferent share-based payment
programs. The purpose of these derivatives is fiectéfely hedge the risk that a price increaseh@ AB InBev shares will

negatively impact future cash flows related to share-based payments. These derivative instrungentd not qualify for hedge
accounting therefore they have not been desigriatady hedging relationships.
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LIQUIDITY RISK

The following are the contractual maturities of rderivative financial liabilities including interegtayments and derivative
financial assets and liabilities:

30 June 2011

Carrying Contractual Less than More than
Million US dollar amount cash flows 1 year 1-2 years 2-3 years 3-5 years 5 years
Non-derivative financial
liabilities
Secured bank loans ................ (153) (167) (57) (31) (31) (25) (23)
Commercial papers.... (1 869) (1875) (1 875) = = = =
Unsecured bank loans .. (7 826) (8 360) (802) (3971) (309) (3 265) (13)
Unsecured bond issues. (35 269) (56 153) (3 074) (8 494) (5 104) (8817) (30 664)
Secured other loans..... (6) (6) (1) (5) - - -
Unsecured other loans . . (178) (216) (104) (8) (11) (9) (84)
Finance lease liabilities............ (129) (267) (16) (14) (11) (23) (203)
Bank overdraft........cocovviininnns (36) (36) (36) - - - -
Trade & other payables ........... (12 065) (12 239) (11 039) (144) (152) (244) (660)
(57 531) (79 319) (17 004) (12 667) (5618) (12 383) (31 647)
Derivative financial
assets/(liabilities)
Interest rate derivatives.......... (1172) (1179) (945) (129) (115) (5) 15
Foreign exchange derivatives... 125 126 111 = 15 = =
Cross currency interest rate
SWAPS tvireiniiiiiieiiie e (424) (527) (215) (146) (64) (19) (83)
Commodity derivatives. . 51 51 64 (13) = = =
Equity derivatives................... 19 19 34 (15) - - -
(1401) (1510) (951) (303) (164) (24) (68)
Of which: directly related to
cash flow hedges.................... (5) (4) 65 47) (22) = =

31 December 2010

Carrying Contractual Less than More than
Million US dollar amount cash flows 1 year 1-2 years 2-3 years 3-5 years 5 years
Non-derivative financial
liabilities
Secured bank loans ................ (137) (169) (40) (66) (36) (19) (8)
Commercial papers.... (1 002) (1078) (1078) - - - -
Unsecured bank loans .. . (10 037) (10 635) (1041) (4 206) (4 744) (634) (10)
Unsecured bond issues............ (33 339) (54 605) (2 927) (5967) (5 125) (10 956) (29 630)
Secured other loans................ (6) (7) (1) (1) (5) - -
Unsecured other loans . (244) (288) (180) (16) (15) (25) (52)
Finance lease liabilities. (115) (199) (48) (12) (7) (14) (118)
Bank overdraft............ (14) (14) (14) - - - -
Trade & other payables (11 416) (11 418) (10 341) (768) (84) (140) (85)
(56 310) (78 413) (15 670) (11 036) (10 016) (11 788) (29 903)
Derivative financial
assets/ (liabilities)
Interest rate derivatives.......... (1658) (1661) (984) (546) (108) (42) 19
Foreign exchange derivatives... 260 242 133 109 - - -
Cross currency interest rate
SWAPS tvviiiniiiiireiie e (212) (293) (139) (161) (150) 140 17
Commodity derivatives. . 234 236 221 15 - - -
Equity derivatives................... 74 76 46 30 - - -
(1302) (1 400) (723) (553) (258) 98 36
Of which: directly related to
cash flow hedges.................... 120 111 193 (12) (37) (33) -
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FAIR VALUE

The following table summarizes for each type of\@ggive the fair values recognized as assets bilili@s in the balance sheet:

Assets Liabilities Net

30 June 31 December 30 June 31 December 30 June 31 December
Million US dollar 2011 2010 2011 2010 2011 2010
Foreign currency
Forward exchange contracts ............. 210 345 (94) (76) 116 269
Foreign currency futures................... 13 5 4) (14) 9 9)
Interest rate
Interest rate swapsS........cocvvvevinenennes 496 585 (1 669) (2 242) (1173) (1 657)
Cross currency interest rate swaps .... BEE) 370 (779) (582) (424) (212)
Interest rate futures ...........coceenvnnnns 1 - - (1) 1 (1)
Commodities
Aluminum SWaps .........ccoveviiiiiinninns 72 126 (29) (7) 43 119
Sugar futures 27 78 - - 27 78
Wheat futures 11 17 (56) (7) (45) 10
Other commodity derivatives ............ 37 40 (11) (13) 26 27
Equity
Equity derivatives..........coevveiiiininnans 40 78 (21) (4) 19 74

1262 1644 (2 663) (2 946) (1401) (1302)

During the six-month period ended 30 June 2011 n#temark-to-market balance for interest rate swdggseased by 484m US
dollar, mainly driven by payment of interests anel tinwind effect of hedging instruments not pa@ bedge relationship.

As of 30 June 2011, the net mark-to-market liabidftyl 173m US dollar for interest rate swaps inclugig8m US dollar of hedging
losses that have been recorded as non-recurrimg ite the income statement in 2009, 2010 and 26Xl rasult of repayment and
refinancing of the 2008 and 2010 senior faciliies that have not been settled by 30 June 2011.

19. CONTINGENCIES®

The company has contingencies for which, in theiopiof management and its legal counsel, the ridkss is possible but not
probable and therefore no provisions have beerrdedoThe most significant contingencies are dsedidelow.

TAX MATTERS

As of 30 June 2011, AB InBev's material tax procagdi mainly related to AmBev and its subsidiaries waittotal estimated
possible risk of loss of 6.5 billion Brazilian rgdl.2 billion US dollar). As of 31 December 201 tbtal estimated possible risk of
loss amounted to 6.1 billion Brazilian real (3.Widn US dollar).

Approximately 4.0 billion Brazilian real (2.6 bilioUS dollar) of the aforementioned total estimatesisible risk related to income
tax and social contributions and approximately [@llion Brazilian real (1.3 billion US dollar) reled to value added and excise
taxes, of which the most significant are discusseldvb. As of 31 December 2010, the amounts relateddonie tax and social
contributions and to value added and excise taxes 88 billion Brazilian real (2.3 billion US doileand 2.0 billion Brazilian real
(1.2 billion US dollar), respectively.

Certain subsidiaries of AmBev have received taxssssents related to corporate Brazilian taxatiomodme generated outside
Brazil. In 2005 and 2008, AmBev was officially nad of administrative Lower Court decisions, redagmy that a substantial
portion of the amount of these tax assessmentsngaséct. These decisions, of which some were dppe@duced the amount of
the tax assessments to 3.1 billion Brazilian r2d pillion US dollar) including interest and permedt AmBev disputes the validity
of these tax assessments and intends to vigorde$ind its case.

AmBev and certain of its subsidiaries received alper of assessments from Brazilian federal tax axiitbs relating to the
consumption of income tax losses in relation to pany mergers. AmBev estimates the total exposurgsos$ible losses in
relation to these assessments to be approximé&t88m Brazilian real (248m US dollar), as of 306d2011.

WARRANTS

Certain holders of warrants issued by AmBev in 1396ekercise in 2003 proposed lawsuits to subsaibeespondent shares for
an amount lower than AmBev considers as establisped the warrant issuance. In case AmBev losesdiadity of these
lawsuits, the issuance of 27 684 596 preferredeshand 6 881 719 common shares would be necessarBev would receive in
consideration funds that are materially lower tlia@ current market value. This could result inilatidn of about 1% to all
AmBev shareholders. Furthermore, the holders eéghwarrants are claiming that they should rectigedividends relative to
these shares since 2003, approximately 212m Bxaziéal (127m US dollar) in addition to legal feésBev disputes these claims
and intends to continue to vigorously defend itseca

SUIT AGAINST BRAZILIAN BEER INDUSTRY

AmBeyv, together with other Brazilian brewers, istpdo a lawsuit whereby the Federal Public Prosetutiffice claims collective
damages of approximately 2.8 billion Brazilian réal68 billion US dollar), out of which 2.1 billionrBzilian real (1.26 billion
US dollar) is allocated to AmBev. Plaintiff arguésitt advertising campaigns of defendants increaasé ¢onsumption of alcohol

1 Amounts have been converted to US dollar at thimiprate of the related period.
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and, as a result, public health and social secaasts, traffic accidents, criminality and underagasumption. Shortly after the
above lawsuit was filed, a consumer-protection daton applied to be admitted as a joint-plaintif.he association has made
further requests in addition to the ones made Wyli®@rosecutor including the claim for “collectimeoral damages” in an amount
to be ascertained by the court; however, it suggestsit should be equal to the initial reques2d billion Brazilian real (1.68
billion US dollar), therefore it doubles the initiamount involved. The court has admitted the aason as joint-plaintiff and has
agreed to hear the new claims. AmBev is vigorodsfignding this litigation.

ANTITRUST MATTERS

On 22 July 2009, CADE, the Brazilian antitrust auttyoissued its ruling in Administrative Proceeding N8012.003805/2004-1.
This proceeding was initiated in 2004 as a resudt cdmplaint filed by Schincariol (a South Ameridaawery and beverage maker
based in Brazil) and had, as its main purposeintestigation of AmBev's conduct in the marketparticular its customer loyalty
program known as “T6 Contigo” and which is similamidine frequent flyer and other mileage prograrBairing its investigation,
the Secretariat of Economic Law of the Ministry dfstice (“SDE”) concluded that the program should doasidered
anticompetitive unless certain adjustments wereemat@lhese adjustments had already been substantiairporated into the
current version of the Program. The SDE opinion mid threaten any fines and recommended that ther @gtccusations be
dismissed. After the SDE opinion was issued, thegading was sent to CADE, which issued a ruling thagray other things,
imposed a fine in the amount of 353m Brazilian (@42m US dollar). AmBev believes that CADE’s demisivas without merit
and thus has challenged it before the federal spwhich have ordered the suspension of the fineo#imetr parts of the decision
upon its posting of a guarantee. AmBev has alreadglered a court bond (carta de fianca) for thip@se. According to its
advisors’ analysis, a loss is possible (but nobphbte), and therefore the company has not estalliahprovision in its financial
statements. AmBev is also involved in other adniaisre proceedings before CADE and SDE, relatinghitivestigation of
certain conduct, none of which the company beli@eegravenes applicable competition rules and egguls.

On 10 September 2008, an action brought under $ectal the Clayton Antitrust Act styled Ginsburgagtv. InBev NV/SA et al.,
C.A. No. 08-1375, was filed against InBev NV/SA, AnteraBusch Companies, Inc. and Anheuser-Busch, inihia United States
District Court for the Eastern District of MissourT.he plaintiffs in the Ginsburg action allege tktiz@ merger between Anheuser-
Busch and InBev will have certain anticompetitifieets and consequences on the beer industry ahdredte a monopoly in the
production and sale of beer in the United Statele flaintiffs sought declaratory relief that therges violates Section 7 of the
Clayton Antitrust Act, injunctive relief to prevenbrisummation of the merger and fees and expenses18@ipvember 2008,
plaintiffs’ request for injunctive relief was deniedn 3 August 2009, the Court granted defendantsoMdo dismiss plaintiffs
claims with prejudice. On 4 August 2009, the Coutesed judgment in favor of the defendants. On 1§u&ti 2009, plaintiffs
filed an appeal of such judgment. A hearing of flig\ appeal before the Eighth Circuit Court of Aggds occurred on 14 April
2010. On 27 October 2010 plaintiffs’ appeal wasieg. Plaintiffs’ subsequent Motions for Reheanivere denied on 3 December
2010. As of 30 June 2011 there were no remaining appédiese claims.

2009 DISPOSITIONS PENSION LITIGATION

On 1 December 2009, AB InBev and several of its edl@bmpanies were sued in Federal Court in the EaBistrict of Missouri
in a lawsuit styled Richard F. Angevine v. AB InBet,al. The plaintiff sought to represent a classentain employees of Busch
Entertainment Corporation, which was divested on lebBder 2009, and the four Metal Container Corpongpiants which were
divested on 1 October 2009. He also sought to reptertain employees of any other Anheuser-Buschp@aies, Inc. (ABC)
subsidiary that had been divested or may be didedtieing the 18 November 2008 and 17 November 20tibge The lawsuit
contained claims that the class was entitled t@eoéd retirement benefits under sections 4.3 ardL{fp of the Anheuser-Busch
Companies' Salaried Employees' Pension Plan (then")? Specifically, plaintiff alleged that thewdistitures resulted in his
"involuntarily termination" from "ABC and its opemag) division and subsidiaries" within three yearsttod 18 November 2008
ABC/InBev merger, which allegedly triggered the erdeghbenefits under the Plan. The lawsuit clainhed by failing to provide
the class members with these enhanced benefitsnBBv| et al. breached their fiduciary duties unBRISA. The complaint
sought punitive damages and attorneys' fees. QOduli62010, the Court ruled that the claims for breaf fiduciary duty and
punitive damages were not proper. The Court alsoddhat Angevine did not exhaust his administratereedies, which he must
first do before filing a lawsuit. Angevine filech@ppeal of this ruling with the Eighth Circuit Coof Appeals on 9 August 2010,
which is currently pending. AB InBev will continue vigorously defend against the appeal.

On 15 September 2010, AB InBev and several okleed companies were sued in Federal Court foBthuthern District of Ohio
in a lawsuit entitled Rusby Adams et al. v. AB InBetval. This lawsuit was filed by four employeesMétal Container
Corporation’s facilities in Columbus, Ohio, GaindigyiFlorida, and Ft. Atkinson, Wisconsin that welireested on 1 October 2009.
Similar to the Angevine lawsuit, these plaintiffs lseée represent a class of participants of the AnbeBsisch Companies’ Inc.
Salaried Employees’ Pension Plan (the “Plan”) whd been employed by Anheuser-Busch Companiessifisidiaries that had
been or may be divested during the period of 18eKdwer 2008 and 17 November 2011. The plaintiffg alkege claims similar to
the Angevine lawsuit: (1) that they are entitled émdfits under section 19.11(f) of the Plan; (2} the denial of benefits was a
breach of fiduciary duty. AB InBev believed thahés defenses to these claims, and filed a Motiddigmiss. On April 25, 2011,
the Court dismissed the breach of fiduciary dusirok, and the only remaining claim is for benefitgler section 19.11(f). The
Company intends to vigorously defend against tteslgt.
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20. RELATED PARTIES

TRANSACTIONS WITH DIRECTORS AND EXECUTIVE BOARD MANAGEMENT MEMBERS (KEY
MANAGEMENT PERSONNEL)

In addition to short-term employee benefits (prifiyasalaries) AB InBev's executive board managemaembers are entitled to
post-employment benefits. More particular, memhérthe executive board management participatéénpension plan of their
respective country. Finally, key management persbare eligible for the company’s share optiontrieted stock and/or share
swap program (refer Note 1Share-based payments). Total directors and executive board managememipensation included in

the income statement can be detailed as follows:

2011 2010
For the six-month period ended 30 June Executive board Executive board
Million US dollar Directors management Directors management
Short-term employee benefits.................. 2 12 2 19
Post-employment benefits ............ccevenins - 1 - -
Share-based payments .........cocevviveeninnnns 2 27 2 23
4 40 4 42

Directors’ compensation consists mainly of directéess. Key management personnel was not engagedyittransactions with
AB InBev and did not have any significant outstagdimlances with the company, with the exceptioraafonsultancy agreement
entered into between AB InBev and Mr. Busch IV in aation with the merger and which will continue utl December 2013.
Under the terms of the consultancy agreement MrcBUY received a lump sum cash payment of 10.3m Urdm 2008.
During the consultancy period Mr. Busch IV will be ¢hai fee of approximately 120 000 US dollar per mamrttd Mr. Busch IV
will be provided with an appropriate office in St lisuMissouri, administrative support and certainplayee benefits that are
materially similar to those provided to full-timelaried employees of Anheuser-Busch. The mandatéroBusch IV as a director

of AB InBev expired in April 2011.

JOINTLY CONTROLLED ENTITIES

AB InBev reports its interest in jointly controllezhtities using the line-by-line reporting format faroportionate consolidation.
Significant interests in joint ventures include tadistribution entities in Canada, two entities ira@&f, one in China and in UK.
None of these joint ventures are material to thepsomg. Aggregate amounts of AB InBev's interest asefalows (for the

six-month period ended 30 June, except for balaheet comparatives at 31 December):

Million US dollar 2011 2010
NON=CUIMENE @SSEES ... itiiiieiitiii e et et aas 115 113
CUITENE @SSEES 1uuiuiiiitiiii et 76 69
NON-CUIMTENE [@DIlEIES .. e et e et e s e e e e en e ans 102 99
(@0 5 =T o 1 F=T o T =TS 219 217
[T 0 1 e g g o) 01T = o [ o 1= PP PP 6 5

1 1

Profit attributable to equity holders of AB INBEV .......c.oiuiiuiiiiiiiiiiiiie e e een e

TRANSACTIONS WITH ASSOCIATES

AB InBev's transactions with associates were as ¥aldfor the six-month period ended 30 June, exdeptbalance sheet
comparatives at 31 December):

Million US dollar 2011 2010
(] o =13 o | PPN (15) 17
Current @assets .....cocevviiiiiiii 12 8

10 11

Current liabilities

TRANSACTIONS WITH PENSION PLANS

AB InBevV's transactions with pension plans mainly poise 4m US dollar other income from pension plan&J$ and 3m US
dollar other income from pension plans in Brazil.

TRANSACTIONS WITH GOVERNMENT-RELATED ENTITES

AB InBevV’'s transactions with government-related @giimainly comprise 2m US dollar of current asseth l@cal government in
China.
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21. EVENTS AFTER THE BALANCE SHEET DATE

On 14 July 2011, Anheuser-Busch InBev Worldwide lrecsubsidiary of AB InBev, issued 1.05 billion US ldolaggregate
principal amount of bonds, consisting of 300 millildS dollar aggregate principal amount of floatiaternotes due 2014 and 750
million US dollar aggregate principal amount ofdiikrate notes due 2014. The notes will bear irtettesn annual rate of 36 basis
points above three-month LIBOR for the floating natées and 1.50% for the fixed rate notes.

Effective 25 July 2011, AB InBev amended the teriinthe 13 billion US dollar February 2010 credit agreent. The amendment
provides an extension of the 8 billion US dollayear revolving credit facility maturing in April 2681with a revised maturity of
July 2016, as well as a reduced margin grid. In eotian with the amendment, AB InBev has fully prepamd terminated the 5
billion US dollar 3-year term facility maturing in Ap2013.
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5. Glossary

AGGREGATED WEIGHTED NOMINAL TAX RATE
Calculated by applying the statutory tax rate afheaountry on the taxable basis of each entity landividing the resulting tax
charge by that taxable basis.

DILUTED EPS
Profit attributable to equity holders of AB InBewidled by the fully diluted weighted average numbgordinary shares.

DILUTED WEIGHTED AVERAGE NUMBER OF ORDINARY SHARES
Weighted average number of ordinary shares, adjustehe effect of share options on issue.

EBIT
Profit from operations.

EBITDA
Profit from operations plus depreciation, amort@agnd impairment.

EPS
Profit attributable to equity holders of AB InBeividled by the weighted average number of ordinaarss.

INVESTED CAPITAL
Includes property, plant and equipment, goodwill amdngible assets, investments in associates quitlyesecurities, working
capital, provisions, employee benefits and defetagds.

MARKETING EXPENSES

Include all costs relating to the support and pribomoof the brands. They include among others atjreg costs (payroll, office
costs, etc.) of the marketing department, advegisbsts (agency costs, media costs, etc.), spogsamd events, and surveys and
market research.

NET CAPEX
Acquisitions of property, plant and equipment anéhtdngible assets, minus proceeds from sale.

NET DEBT
Non-current and current interest-bearing loans amtblwings and bank overdrafts, minus debt securiescash.

NON-RECURRING ITEMS
Items of income or expense which do not occur refyuées part of the normal activities of the company

NORMALIZED

The term “normalized” refers to performance meas(EBITDA, EBIT, Profit, EPS, effective tax rate) bed non-recurring items.
Non-recurring items are items of income or expensielwtho not occur regularly as part of the normaivétees of the company and
which warrant separate disclosure because they aartiamt for the understanding of the underlyingultssof the company due to
their size or nature. AB InBev believes that thenmunication and explanation of normalized measisgressential for readers of
its financial statements to understand fully thetaimable performance of the company. Normalizezhsures are additional
measures used by management and should not replcaeasures determined in accordance with IFRSasdicator of the
company’s performance.

NORMALIZED DILUTED EPS
Diluted EPS adjusted for non-recurring items.

NORMALIZED EBIT
Profit from operations adjusted for non-recurritegis.

NORMALIZED EBITDA
Profit from operations adjusted for non-recurritegns, plus depreciation, amortization and impairttmen

NORMALIZED EFFECTIVE TAX RATE
Effective tax rate adjusted for non-recurring items

NORMALIZED EPS
EPS adjusted for non-recurring items.

NORMALIZED PROFIT
Profit adjusted for non-recurring items.

NORMALIZED PROFIT FROM OPERATIONS
Profit from operations adjusted for non-recurritegis.

PAY OUT RATIO
Gross dividend per share multiplied by the numbemuaifstanding ordinary shares at year-end, dividgchdwrmalized profit
attributable to equity holders of AB InBev.

REVENUE
Gross revenue less excise taxes and discounts.

SALES EXPENSES
Include all costs relating to the selling of thedlucts. They include among others the operatisgsdgayroll, office costs, etc.) of
the sales department and the sales force.
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SCOPE

Financials are analyzed eliminating the impactlwdges in currencies on translation of foreign afens, and scopes. A scope
represents the impact of acquisitions and divestituthe start-up or termination of activities loe transfer of activities between
segments, curtailment gains and losses and yeatyeae changes in accounting estimates and otlsengstions that management
does not consider as part of the underlying perdoce of the business.

WEIGHTED AVERAGE NUMBER OF ORDINARY SHARES
Number of shares outstanding at the beginning ofpivéod, adjusted by the number of shares cancelgnirchased or issued
during the period multiplied by a time-weighing farct

WORKING CAPITAL
Includes inventories, trade and other receivaliestaade and other payables, both current and nomestt.
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