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1. Management report

Anheuser-Busch InBev is a publicly traded compdiyrénext: ABI) based in Leuven, Belgium, with Angeni Depositary Receipts
on the New York Stock Exchange (NYSE: BUD). Ithe leading global brewer and one of the worldsftee consumer products
companies. Beer, the original social network, een bringing people together for thousands ofsyaad our portfolio of well over
200 beer brands continues to forge strong connmectidth consumers. We invest the majority of otanll-building resources on
our Focus Brands - those with the greatest growtamtial such as global brands Budwefs@tella Artoi§ and Beck'§, alongside
Leffe®, Hoegaardehy Bud Lighf, Skof, Brahm&, Antarcticd, Quilme€, Michelob Ultr&, Harbirf, Sedriff, Klinskoye®,
Sibirskaya Koron®, Chernigivsk8, Hassertdé&rand Jupile?. In addition, the company owns a 50 percent gquoierest in the
operating subsidiary of Grupo Modelo, Mexico's iegcbrewer and owner of the global Cor8ri@and. Anheuser-Busch InBev's
dedication to heritage and quality originates frtime Den Hoorn brewery in Leuven, Belgium dating kbac 1366 and the
pioneering spirit of the Anheuser & Co brewery, hwdrigins in St. Louis, USA since 1852. Geographycdiversified with a
balanced exposure to developed and developing nsarknheuser-Busch InBev leverages the collectitrengths of its
approximately 116 000 employees based in 23 camworldwide. In 2011, AB InBev realized 39.0ibitl US dollar revenue. The
company strives to be the Best Beer Company inteeBé&/orld. For more information, please vigitvw.ab-inbev.com

The following management report should be readomjunction with Anheuser-Busch InBev's 2011 auditetisolidated financial
statements and with the unaudited condensed cdasadi interim financial statements as at 30 Jud® .20

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

RECENT EVENTS

On 29 June 2012, AB InBev and Grupo Modelo, S.AlB.C.V. announced that they had entered into aseaggnt under which
AB InBev will acquire the remaining stake in Gruplmdelo that it does not already own for 9.15 USatoper share in cash in a
transaction valued at 20.1 billion US dollar. Thenbination will be completed through a series epstthat will simplify Grupo

Modelo’s corporate structure, followed by an alsicaender offer by AB InBev for all outstanding @ouModelo shares that it will
not own at that time.

The agreement is a natural next step given AB IrBBexisting economic stake of more than 50% in @riyodelo and the
successful long-term partnership between the twopemies. The combined company would lead the glbeal industry with
roughly 400 million hectoliters of beer volume aaty and 2012 estimated revenues of 47 billion W8ad. Its operations would
span 24 countries with enhanced opportunities 56rA00 employees across the globe.

AB InBev has fully committed financing for the phase of Grupo Modelo’s outstanding shares. The eompas added 14 billion
US dollar of additional bank facilities to existitiguidity through a new facility agreement whictopides for an 8 billion US dollar
three-year term facility and a 6 billion US doltarm facility with a maximum maturity of two yearsm the funding date.

In a related transaction announced on 29 June 2Bd#)o Modelo will sell its existing 50% stake imo@n Imports, the joint
venture that imports and markets Grupo Modelo’snttsain the U.S., to Constellation Brands for 1.86oh US dollar, giving
Constellation Brands 100% ownership and controlaAesult, Grupo Modelo’s brands will continue ®ilmported, marketed and
distributed independently in the U.S. through Crowmports on similar economic terms it receives {odahile AB InBev will
ensure the continuity of supply, quality of produand ability to introduce innovations. Crown Imsowill continue to manage all
aspects of the business, including making markedisgribution and pricing decisions.

The transaction is subject to regulatory approiathe U.S., Mexico and other countries and othesta@mary closing conditions. On
20 July 2012, Grupo Modelo held a shareholders’timget which a majority of the shareholders apptbamendments to Grupo
Modelo’s by-laws and other steps required in cotioravith the agreement under which AB InBev witlgaiire the remaining stake
in Grupo Modelo. The transaction is expected tselduring the first quarter of 2013.

1.1. Selected financial figures

To facilitate the understanding of AB InBev's ungiarg performance, the comments in this managemgmort, unless otherwise
indicated, are based on organic and normalized esnb“Organic” means the financials are analyzedimating the impact of
changes in currencies on translation of foreigrraiens, and scopes. Scopes represent the impactjaisitions 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 assumtiat management does not consider part of therlying performance of the
business.

Whenever used in this report, the term “normalizeders to performance measures (EBITDA, EBIT, Br&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 regply because they are important for the undedstgnof the underlying

sustainable performance of the company due to thiee or nature. Normalized measures are additior@asures used by
management, and should not replace the measuresmitlg¢d 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 AB IrBeyperating income and operating expenses, as agsethe key cash flow
figures.

For the six-month period ended 30 June

Million US dollar 2012 % 2011 %
Revenue' .... . 19 202 100.0 18 955 100.0
COSt Of SAIES ..vviiiiiiiiiic i (8 064) 42.0 (8 231) 43.4
Gross Profit...ccciiii 11 138 58.0 10724 56.6
Distribution expenses............ (1906) 9.9 (1620) 8.6
Sales and marketing expenses (2 683) 14.0 (2 540) 13.4
AdMINIStrative EXPENSES ... uuitiiit it itie ittt (1027) 5.3 (990) 5.2
Other operating iNCOME/(EXPENSES) .uvuvuiuiueneriiieietitieere et ernrseneeaaans 270 1.4 239 1.3
Normalized profit from operations (Normalized EBIT).....ccccevrmuimnusnnnnnninns 5792 30.2 5813 30.7
NON-recurring iteMS ....cuuiuiiiiiii e . 23 0.1 (104) 0.6
Profit from operations (EBIT) ....c.cccuiiimeimmiimimsimiimsisis s s s smannansnns 5 815 30.3 5709 30.1
Depreciation, amortization and impairment..........cccciiinnnnnn—— 1 354 7.0 1375 7.3
Normalized EBITDA .........coociimenrmnmmennennnan . 7 146 37.2 7 155 37.7
EBITDA .....cociviniiean 7 169 37.3 7 084 37.4
Normalized profit attributable to equity holders of AB InBev 3628 18.9 2758 14.6
Profit attributable to equity holders of AB InBev..........cuiinieiimimnnnannnaunn 3 648 19.0 2414 12.7
For the six-month period ended 30 June
Million US dollar 2012 2011
4 596 3386
Interest, taxes and non-cash items included in profit 2 740 3874
Cash flow from operating activities before changes in working capital and use of
provisions 7 336 7 260
Change in WOrKiNG CaPITal .. . iu it e e e s e e e e en e ans (1 156) (564)
Pension contributions and use of provisions (453) (393)
Interest and taxes (paid)/received (1 849) (2 162)
Dividends received................... . 717 402
Cash flow from operating activities ........cociiiiii 4 595 4543
Investing activities
N =T o= o 1< TP (1139) (1 508)
Acquisition and sale of subsidiaries, net of cash acquired/disposed Of .........cccoevviiiiiiiiiiiiiiiiens (1 346) (261)
Proceeds from the sale of/(investments in) short-term debt securities...........ccccviiiiiiiiiiiiiiiinenes (1) 335
Other . (49) (35)
Cash flow from investing activities ......ciciviriiiieris s s s s e (2 535) (1469)
Financing activities
DivIdends Paid....uuuiiiiniiiiiiii e (3079) (2 237)
Net (payments on)/proceeds from DOrTOWINGS ...vuvuiriiie it e e e e (315) (548)
Net proceeds from the issue of share capital ........ccviiiiiiiiiiiii e 95 128
Other (including net finance cost other than interest) . (214) (553)
Cash flow from financing activities ....c.ciciiiriiiiiirie s s s s e (3513) (3 210)
Net increase/(decrease) in cash and cash equivalents........ciciiriiiiininiia s (1 453) (136)

 Turnover less excise taxes. In many jurisdictiensise taxes make up a large proportion of tis¢ abbeer charged to the company’s 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 3®&l2012 (in million
US dollar, except volumes in thousand hectolitarg) the related comments are based on organic membe

Currency Organic Organic
AB INBEV WORLDWIDE 2011 Scope! translation growth 2012 growth %
Volumes (thousand hectoliters) ....... 192 691 647 - 1518 194 856 0.8%
Revenue .......covevviiiiiiniiin 18 955 63 (845) 1029 19 202 5.4%
Cost of sales .... (8 231) 163 273 (269) (8 064) (3.4)%
Gross profit.........ccunn. 10 724 227 (572) 760 11138 7.0%
Distribution expenses............ (1 620) (188) 109 (207) (1 906) (11.5)%
Sales and marketing expenses (2 540) (22) 112 (232) (2 683) (9.1)%
Administrative expenses................. (990) 9) 53 (81) (1027) (8.2)%
Other operating income/(expenses) . 239 2 (19) 48 270 20.1%
Normalized EBIT......ccovvvvviiiniinnnnns 5813 10 (318) 287 5792 5.0%
Normalized EBITDA.... 7 155 23 (378) 347 7 146 4.9%
Normalized EBITDA margin............. 37.7% 37.2% (21)bp

In the first six months of 2012 AB InBev deliverE8ITDA growth of 4.9%, while its EBITDA margin desaised 21 bp, reaching
37.2%.

Consolidated volumes increased 0.8%, with own lwe&rmes increasing 0.4% and non-beer volumes g®WwiB%. Total Focus
Brands volumes grew 2.2% led by Budweiser globadigrbin in China, Antarctica and Brahma in Brattie Bud Light Family in
the United States and Bud in Russia. Focus brarelthase with the greatest growth potential witkach relevant consumer
segment and to which AB InBev directs the majooityts marketing resources.

Consolidated revenue grew 5.4 % to 19 202m US daliith revenue per hectoliter improving 5.3%. Ocoastant geographic basis
(i.e. eliminating the impact of faster growth inuctries with lower revenue per hectoliter), orgarégenue growth per hectoliter
improved 5.7%.

Consolidated Cost of Sales (CoS) increased 3.4%3.9%0 per hectoliter. On a constant geographicsba3oS per hectoliter
increased 4.7%.

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 lises, 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 includtethe reported volumes.

Organic Organic
Thousand hectoliters 2011 Scope growth 2012 growth %
North America.......oocceviiiiiiii 63 462 (515) (271) 62 676 (0.4)%
Latin America North ... 55623 630 2314 58 567 4.2%
Latin America South... 16 294 - 242 16 536 1.5%
Western Europe............... 15 377 (51) (953) 14 373 (6.2)%
Central and Eastern Europe.. 12 639 - (1 344) 11 295 (10.6)%
Asia Pacific............eeeees 25909 645 1473 28 026 5.7%
Global Export and Holding Companies ........... 3 387 (62) 59 3 383 1.8%
AB InBev Worldwide.........coicciiiimiiannnanan 192 691 647 1518 194 856 0.8%

North America total volumes decreased 0.4%. AB InBev's shipmeritimes in the United States declined 0.7%, assaltref
planned adjustments to the company’s shipping pett@ order to ensure a smoother and more cdstesff phasing of deliveries to
the company’s wholesalers. However, selling-dayistéd sales-to-retailers (STRs) continued to maicel gorogress, increasing by
0.2% in the first six months of 2012. The compastimates that its market share trends continuéaippoove, declining by 25 bp,
with significant improvements in the premium-plusdaflavored malt beverage category following thél-oot of Bud Light
Platinum and Bud Light Lim&ime-A-Rita The company estimates it gained market share thihBud Light Family, Michelob
Ultra and its high-end brands. These gains werebffy share losses in the company’s premium reguathvalue brands.

In Canada, beer volumes increased by 1.6%, driyea partial recovery from the economic slowdowrlasft year. The company
estimates that its market share was marginallywbéhe previous year.

Latin America North volumes grew 4.2%, with beer volume growth of 3.886 soft drinks up 6.0%. In Brazil, beer volumeswg
by 3.4% benefiting from a strong Carnival executithe positive effect of higher consumer disposatteme in 2012, helped by
the 7.5% real increase in the minimum wage, grawtine on-trade, and the continued roll-out of @aykinnovations. Budweiser,
which was launched nine months ago, continued tfopa well as national distribution was increas8tella Artois is also growing
quickly with over 60% volume growth. The companyireates that its market share increased by 30 mpisei first six months of
2012, compared to the first six months of 2011.

! See Glossary.



Latin America South total volumes increased 1.5%, with beer and nar-lvelumes growing 1.0% and 2.3%, respectively. In
Argentina beer volumes grew 1.9% driven by a stréirgl quarter industry performance and strong reardampaigns. The
company estimates that it gained market shareanétblid performance of Quilmes and Stella Artois.

Western Europe own beer volumes declined 4.9%, while total volandeclined 6.2%. Own beer volumes in Belgium dedin
7.0% driven by a weak industry performance duexteeenely unfavorable weather compared to the exmepy warm spring in the

previous year, as well as limited market share hss to competitive activity in the off-trade chahnin Germany, own beer
volumes fell 2.4%, while the company’s market stgmew versus the previous year despite a compefitiicing environment. The
company estimates that its Focus Brands, Beck'sHaserdder, continued to do well, gaining marketre, driven by product and
package innovation. In the United Kingdom, own bealumes excluding cider declined 9.9%, as a camsece of unfavorable

weather and market share loss. Market share wasinely impacted by competitive activity in the -¢fade and package mix, with
consumers moving from bottles to multi-pack candoater price points, as well as the timing of shgmts associated with the
company’s price increase. The mix change impactetiaSArtois and Beck’s, in particular, which hadttong positions in premium
bottled lager. The company estimates that Budweiskvered a solid performance and gained markatesh

Central and Eastern Europe volumes decreased 10.6%. In Russia, beer voluetie8.5%, on the back of a soft industry with high
regulatory pressure. The company estimates thastndweaknesses accounts for approximately 60%etotal volume decline,
with the balance due to market share. The loskaneshas been driven by the implementation of éda¢ed and other selective price
increases at the start of the year and competitimgtional activities in key account channels. Thenpany estimates it continued
to gain market share in the premium, led by Bud @tefla Artois. In Ukraine, beer volumes declin@d226 due to a weak industry,
which the company estimates declined by 6% in ifst $ix months of 2012, and the implementatiorpo€e increases ahead of
competition.

Asia Pacific volumes remained solid, growing 5.7%. In Chinarbelumes grew 5.9%. Focus Brands continued te gvell ahead
of the rest of the company’s portfolio in Chinapging by 12.4% in the first six months of 2012. T¢@mmpany estimates that it
gained market share in the first five months of201

OPERATING ACTIVITIES BY ZONE

The tables below provide a summary of the perfogaanf each geographical zone, for the six-montiodeznded 30 June 2012 (in
million US dollar, except volumes in thousand hétgs) and the related comments are based on iergambers.

Currency Organic Organic
AB INBEV WORLDWIDE 2011 Scope translation growth 2012 growth %
Volumes ...c.vvviiiiiiiiiiiaa 192 691 647 - 1518 194 856 0.8%
Revenue........ 18 955 63 (845) 1029 19 202 5.4%
Cost of sales .. (8 231) 163 273 (269) (8 064) (3.4)%
Gross profit............... 10 724 227 (572) 760 11 138 7.0%
Distribution expenses..................... (1 620) (188) 109 (207) (1906) (11.5)%
Sales and marketing expenses ........ (2 540) (22) 112 (232) (2 683) (9.1)%
Administrative expenses................. (990) 9) 53 (81) (1027) (8.2)%
Other operating income/(expenses) . 239 2 (19) 48 270 20.1%
Normalized EBIT........cccovvvniiniinnnnnns 5813 10 (318) 287 5792 5.0%
Normalized EBITDA............. 7 155 23 (378) 347 7 146 4.9%
Normalized EBITDA margin 37.7% 37.2% (21) bp

Currency Organic Organic
NORTH AMERICA 2011 Scope translation growth 2012 growth %
Volumes ......ovvviiiiiiiii, 63 462 (515) - (271) 62 676 (0.4)%
Revenue........ 7 706 (29) (28) 305 7 953 4.0%
Cost of sales .. (3 419) 211 6 (74) (3 276) (2.3)%
Gross profit............... 4 287 182 (22) 231 4677 5.2%
Distribution expenses..........ccovvueuens (399) (185) 5 (84) (663) (14.5)%
Sales and marketing expenses ........ (834) (2) 4 (65) (897) (7.8)%
Administrative expenses................. (268) (1) 1 29 (239) 10.8%
Other operating income/(expenses) . 19 - - 10 29 54.2%
Normalized EBIT........cccovvvniininnnnnns 2 805 (6) (11) 121 2907 4.3%
Normalized EBITDA............. 3233 (6) (12) 98 3313 3.0%
Normalized EBITDA margin 42.0% 41.7% (38) bp

Currency Organic Organic
LATIN AMERICA NORTH 2011 Scope translation growth 2012 growth %
Volumes ...ccvvviiiiiiiiiiiia 55623 630 - 2 314 58 567 4.2%
Revenue........ 5343 88 (614) 482 5299 9.0%
Cost of sales .. (1795) (45) 193 (98) (1 745) (5.5)%
Gross profit............... 3548 43 (421) 384 3554 10.8%
Distribution expenses..................... (636) (1) 77 (109) (669) (17.2)%
Sales and marketing expenses ........ (635) (17) 72 (73) (653) (11.5)%
Administrative expenses................. (239) (7) 30 (47) (264) (19.5)%
Other operating income/(expenses) . 181 1 (21) 10 172 5.3%
Normalized EBIT........cccovveniiniiinnnnns 2219 20 (263) 164 2140 7.4%
Normalized EBITDA..........ccceviinianns 2 556 28 (303) 219 2500 8.6%
Normalized EBITDA margin ............. 47.8% 47.2% (20) bp



Currency Organic Organic

LATIN AMERICA SOUTH 2011 Scope translation growth 2012 growth %
Volumes ......ovvveiiiiiiin, 16 294 - - 242 16 536 1.5%
Revenue....... 1215 - (81) 243 1377 20.0%
Cost of sales . (476) - 33 (92) (534) (19.3)%
Gross profit............. 739 - (47) 151 843 20.5%
Distribution expenses............ (104) - 9 (29) (124) (27.6)%
Sales and marketing expenses (131) - 9 (25) (147) (19.1)%
Administrative expenses................. (39) - 2 (7) (44) (17.3)%
Other operating income/(expenses) . (4) - 1 (3) (7) (78.3)%
Normalized EBIT........cooovivniininnnnnns 461 - (27) 88 521 19.0%
Normalized EBITDA.......... 545 - (32) 92 605 16.9%
Normalized EBITDA margin............. 44.9% 43.9% (116) bp

Currency Organic Organic
WESTERN EUROPE 2011 Scope translation growth 2012 growth %
Volumes .....viviiiiiiiiiiiiaa 15 377 (51) - (953) 14 373 (6.2)%
Revenue.. 1996 (6) (118) (109) 1763 (5.5)%
Cost of sales . (854) 2 47 44 (760) 5.1%
Gross profit............. 1142 (3) (71) (65) 1003 (5.7)%
Distribution expenses............ (213) 1 13 12 (187) 5.4%
Sales and marketing expenses ........ (386) - 22 27 (337) 6.9%
Administrative expenses................. (151) - 11 9 (131) 5.8%
Other operating income/(expenses) . 12 - - (6) 6 (49.7)%
Normalized EBIT........cccovvvniiniinninnns 404 (3) (24) (24) 354 (5.9)%
Normalized EBITDA..........cccevivnianns 588 (3) (35) (27) 523 (4.7)%
Normalized EBITDA margin............. 29.5% 29.7% 24 bp

Currency Organic Organic
CENTRAL AND EASTERN EUROPE 2011 Scope translation growth 2012 growth %
Volumes ......oiiviiiiiiiii 12 639 - - (1 344) 11 295 (10.6)%
Revenue....... 843 - (41) 24 826 2.9%
Cost of sales . (471) - 21 (5) (455) (1.1)%
Gross profit............. 372 - (20) 19 371 5.1%
Distribution expenses............ (116) - 5 12 (98) 10.5%
Sales and marketing expenses . (206) - 12 (14) (208) (7.0)%
Administrative expenses.................. (50) - 3 4) (51) (8.1)%
Other operating income/(expenses) .. - - - 2 2 -
Normalized EBIT.......cccvveuiinininninnnnns - - - 15 15 -
Normalized EBITDA.......... 99 - 4) 19 114 19.5%
Normalized EBITDA margin .. 11.7% 13.8% 190 bp

Currency Organic Organic
ASIA PACIFIC 2011 Scope translation growth 2012 growth %
Volumes ...c.viviiiiiiiiiiiia 25909 645 - 1473 28 026 5.7%
Revenue........ooceviiiii 1067 19 43 177 1306 16.6%
Cost of sales ....cceoviiiiiiiiiiiiiiiien, (609) (15) (24) (102) (750) (16.7)%
Gross profit............. 458 3 19 75 556 16.4%
Distribution expenses............ (84) (3) (4) (20) (110) (24.0)%
Sales and marketing expenses ........ (256) (3) (11) (66) (337) (25.6)%
Administrative expenses................. (97) (2) (4) (19) (122) (19.2)%
Other operating income/(expenses) . 9 1 2 36 47 376.3%
Normalized EBIT........cccovvvniiniiinnnns 30 (4) 2 6 35 20.8%
Normalized EBITDA...........ccoevivnnanns 151 - 7 29 188 19.3%
Normalized EBITDA margin ............. 14.2% 14.4% 33 bp
GLOBAL EXPORT AND HOLDING Currency Organic Organic
COMPANIES 2011 Scope translation growth 2012 growth %
Volumes ......ovvviiiiiiiin, 3387 (62) - 59 3383 1.8%
Revenue....... 786 9) (6) (94) 677 (12.1)%
Cost of sales . (608) 11 (5) 58 (544) 9.8%
Gross profit... 179 2 (11) (36) 134 (19.8)%
Distribution expenses............ (69) - 3 11 (55) 16.4%
Sales and marketing expenses (92) 1 4 (16) (103) (17.4)%
Administrative expenses................. (145) - 10 (42) (177) (29.0)%
Other operating income/(expenses) . 22 - (1) - 21 (1.1)%
Normalized EBIT........ccoovvvniininnnnnns (105) 3 5 (82) (180) (80.4)%
Normalized EBITDA..........cccevvivnnnns (17) 3 2 (83) (96) -

REVENUE

Consolidated revenue grew 5.4% to 19 202m US dalldh revenue per hectoliter improving 5.3%. Ocoastant geographic basis
(i.e. eliminating the impact of faster growth inucdries with lower revenue per hectoliter) reveguewth per hectoliter grew 5.7%,
supported by mix improvements and revenue managemigatives.



COST OF SALES

Cost of Sales (CoS) increased 3.4% and 3.9% pepliiec On a constant geographic basis, CoS petoliger increased 4.7%,
primarily driven by higher commodity costs in masines, higher labor costs in Latin America Soutig Brand mix in North
America and China.

OPERATING EXPENSES

Total operating expenses increased 9.3% in thiesfixanonths of 2012:

¢ Distribution expenses increased 11.5% in 2012 driven by (i) the roll-aft the company’s innovations and additional
wholesalers joining the managed freight progranthim United States, (ii) higher transportation ccatsl additional direct
distribution operations in both the United Stated Brazil and (iii) higher labor and transportatmosts in Argentina.

¢ Salesand marketing expenses increased 9.1% in 2012, with higher imvests behind AB InBev’s brands and innovations in
most zones.

«  Administrative expenses increased by 8.2%, partly driven by the timingeftain expenses and provisions between quarters.

e Other operating income was 270m US dollar in 2012 compared to 239m U&deoi 2011.

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

Normalized EBITDA decreased 0.1% in nominal terms é&ncreased 4.9% organically to 7 146m US dolgth an EBITDA
margin of 37.2%, an organic decline of 21 bp.

RECONCILIATION BETWEEN NORMALIZED EBITDA AND PROFIT
ATTRIBUTABLE TO EQUITY HOLDERS

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

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

Normalized EBITDA and EBIT are not accounting measwnder IFRS accounting and should not be corgldes an alternative
to Profit attributable to equity holders as a measaf operational performance or as an alterndtiveash flow as a measure of
liquidity. Normalized EBITDA and EBIT do not haw standard calculation method and AB InBev's d&éini of normalized
EBITDA and EBIT may not be comparable to that dfestcompanies.

For the six-month period ended 30 June

Million US dollar Notes 2012 2011
Profit attributable to equity holders of AB InBev 3 648 2414
Non-controlling interest..........covviiiiiiiiii e 948 972
Profit ...ccovcieiieiniiiineinnnens 4 596 3 386
Income tax expense............. 9 750 796
Share of result of associates ..... 13 (328) (262)
Non-recurring net finance cost .. 8 1 363
Net fiINANCE COSE...uuiniiitiii e 8 796 1426
Non-recurring items above EBIT (including non-recurring impairment) ... 7 (23) 104
Normalized EBIT ...cciciiermarasarmsrasssrassassssassssasmasassasmssasssssssassssassnsassnnnn 5792 5813
Depreciation, amortization and impairment 1354 1342
Normalized EBITDA ...iciiieiimmeraisammmsisimsimarsisasss s sansssanssssssssssassssnssassnsannnns 7 146 7 155

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 Nolon-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 currencytfeisix-month periods ended 30 June 2012 and 39201 :

2012 2011

(853 o] =Y TP 39.8% 39.2%
Brazilian real. . 26.3% 27.4%
. 7.2% 8.2%

P 6.7% 5.5%

[T 4 T= e E= T 1 (o7 = o 5.2% 5.4%
FN g e 1=t Yo [ TT= I oY== o PPN 4.7% 3.9%
LR3I I T I U ] = PPN 3.0% 3.2%
[ =T PPN 7.1% 7.2%

The following table sets forth the percentage ®hivrmalized EBITDA realized by currency for theipds ended 30 June 2012 and
30 June 2011:

2012 2011
L8 1S L] 1=V P 41.3% 40.6%
Brazilian real.. . 35.0% 36.0%
Canadian dollar . . 5.5% 5.6%
FN g e 1=t Yo [ TT= I oY== o PPN 5.0% 4.1%
=] o PPN 4.7% 6.0%
[0 T =TT AU - o PPN 2.6% 2.1%
LR =T = o T 1 0.8% 0.7%
(0] 1 =T PP 5.1% 4.9%
PROFIT

Normalized profit attributable to equity holdersAB InBev was 3 628m US dollar (normalized EPS 2.2¥ dollar) in the first six

months of 2012, compared to 2 758m US dollar (ntimed EPS 1.73 US dollar) in the first six montHs2011 (see Note 15
Changes in equity and earnings per shimemore details). Profit attributable to equityidters of AB InBev for the first six months
of 2012 was 3 648m US dollar, compared to 2 414ndbl&r for the first six months of 2011 and inaksdthe following impacts:

Net finance costs (excluding non-recurring netfiicecosts 796m US dollar in the first half of 2012 compsite 1 426m
US dollar in the first half of 2011. Net interegpenses decreased from 1 276m US dollar in thesfixsnonths of 2011 to
883m US dollar in the first six months of 2012 nhaidue to reduced net debt levels and the lowepeoouesulting from
the debt refinancing and repayments which occume2D11. Other financial results of 196m US dolla2012 includes
gains from derivatives related to the hedging ef tbmpany’s share-based payment programs, panifiigt by costs of
currency hedges, as well as the payment of barskeeé taxes in the normal course of business.Heofirst half of 2012,
there was an additional non-cash accretion expehapproximately 20m US dollar. This representsIfRS accounting
treatment for the put option associated with thegany’s investment in Cerveceria Nacional Dominic&mA. (CND) in
Dominican Republic, following the closing of thamsaction in May 2012. This expense will be apprately 30m US
dollar in a full quarter;

Non-recurring net finance costh light of the announced acquisition of the ramey stake in Grupo Modelo, AB InBev
recognized a non-recurring expense of 1m US datiahe first six months of 2012 related to commitinéees for the
2012 Facilities agreement. Such commitment feesuacand are payable periodically on the aggregatirawn but
available funds under these facilities;

Share of result of associate328m US dollar in the first six months of 2012 camga to 262m US dollar in the first six
months of 2011, attributed mainly to the resulGofipo Modelo in Mexico;

Income tax expens@50m US dollar with an effective tax rate of 14.986 the first six months of 2012 compares with
796m US dollar with an effective tax rate of 20.8%the first six months of 2011. The decreaséhin effective tax rate
mainly results from a shift in profit mix to cours with lower marginal tax rates, incremental baxefits, the non-taxable
nature of gains from certain derivatives relateth® hedging of share-based payment programs, hasvithe favorable
outcomes of tax claims amounting to 136m US dolxcluding the effect of non-recurring items, ttemalized effective
tax rate was 14.9% in 2012 versus 20.9% in 2011;

Profit attributable to non-controlling interes48m US dollar in the first six months of 2012decrease from 972m US
dollar in the first six months of 2011, mainly dieethe depreciation of the Brazilian real to the déar.

1.3. Liquidity position and capital resources

CASH FLOWS

For the six-month period ended 30 June
Million US dollar 2012 2011

Cash flow from operating actiVities .......iuuieeuiiii e 4 595 4 543
Cash flow from investing activities (2 535) (1469)
Cash flow from financing activities (3513) (3210)
Net increase/(decrease) in cash and cash equivalents (1 453) (136)

10



Cash flows from operating activities

For the six-month period ended 30 June

Million US dollar 2012 2011
o 4 596 3386
Interest, taxes and non-cash items included in Profit ........cccoeiiiiiiiii 2 740 3874
Cash_ f!ow from operating activities before changes in working capital and use of 7336 7 260
PrOVISIONS 1uuuuitauiiseuitrnsrrea e ra e s aa e e r e e e e R R R R Ry

Change in working capital .........cocovvveiennnnnns (1 156) (564)
Pension contributions and use of provisions .. (453) (393)
Interest and taxes (paid)/received............... (1 849) (2162)
Dividends received............c.coviviiiniinnnnnnnn, 717 402
Cash flow from operating activities .....cccicviriririiirireiarrs e e 4 595 4543

AB InBeV's cash flow from operating activities réad 4 595m US dollar in the first half of 2012 qared to 4 543m US dollar in
the first half of 2011. The increase mainly resfritgn higher profit generated in the first half2i12.

Changes in working capital in the first half of 20dnd 2012 reflect higher working capital levelsnpared to year-end levels partly
due to seasonality. Changes in working capitalhim first half of 2012 are further impacted by theyments related to capital
expenditure projects from last year, which had werage longer payment terms and a reduction inlgeyaesulting from different

timings of capital expenditures between quarte0it?2 compared to 2011.

Cash flow from investing activities

For the six-month period ended 30 June

Million US dollar 2012 2011
[N = o= o T N (1139) (1508)
Acquisition and sale of subsidiaries, net of cash acquired/disposed of.. . (1 346) (261)
Proceeds from the sale of/(investments in) short-term debt securities...........ccccveiiiiiiiiiiiiiinenes (1) 335
L0 3T N (49) (35)
Cash flow from investing activities ........ccoiiiiiiinn (2535) (1 469)

Net cash used in investing activities was 2 535nddi&r in the first half of 2012 as compared t4609m US dollar in the first half
of 2011. The increase is mainly explained by tbguésition of Cerveceria Nacional Dominicana S.ADominican Republic in
May 2012 - see also NoteA&quisitions and disposals of subsidiaries.

AB InBev's net capital expenditures amounted ta3@rh US dollar in the first half of 2012 and 1 5088 dollar the first half of
2011. The decrease in capital expenditure is theltref a different timing of the company’s investnts in 2012 compared to 2011
Out of the total capital expenditures of 2012 agpnately 50% was used to improve the company’s petdn facilities while 43%
was used for logistics and commercial investmeAfproximately 7% was used for improving administratcapabilities and
purchase of hardware and software.

Cash flow from financing activities

For the six-month period ended 30 June

Million US dollar 2012 2011
(DTN T [T o o E=3 o =1 o PPN (3 079) (2 237)
Net (payments on)/proceeds from borrowings... (315) (548)
Net proceeds from the issue of share capital 95 128
Other (including net finance cost other than interest) (214) (553)
Cash flow from financing activities ......c.cocviririnininenann (3513) (3 210)

The cash outflow from AB InBeV’s financing acti@t amounted to 3 513m US dollar in the first hAR@12, as compared to a cash
outflow of 3 210m US dollar in the first half of 20. The first half of 2012 cash flow from financiagtivities reflects higher
dividend pay outs as compared to 2011.

AB InBeV's cash, cash equivalents and short-tenastments in debt securities less bank overdraftf 80 June 2012 amounted to
3 793m US dollar. As of 30 June 2012, the compadtotal liquidity of 25 533m US dollar, which cisted of 7 327m US dollar
available under committed long-term credit fa@hti 14 000m US dollar of additional facilities aged to finance the acquisition of
shares in Grupo Modelo, which remain fully undrawf3m US dollar under short-term credit faciliteasd 3 793m US dollar of
cash, cash equivalents and short-term investmandght securities less bank overdrafts. Althoughdbmpany may borrow such
amounts to meet its liquidity needs, the compangcgally relies on cash flows from operating aitiés to fund the company’s
continuing operation.

CAPITAL RESOURCES AND EQUITY

AB InBevV's net debt increased to 35 694m US dakat 30 June 2012, from 34 688m US dollar as &e@Ember 2011.

Net debt is defined as non-current and currentéstebearing loans and borrowings and bank ovesdrainus debt securities and
cash. Net debt is a financial performance indicttat is used by AB InBev's management to higttlighanges 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.

Apart from operating results net of capital expaumdis, the net debt is mainly impacted by divideagiments to shareholders of
AB InBev and Ambev (3 079m US dollar), the paymehinterests and taxes (1 849m US dollar), the mayrassociated with the
strategic alliance with Cerveria Nacional Dominigg®.A. (1 262m US dollar) and the impact of charigdsreign exchange rates
(232m US dollar decrease of net debt).

11



Net debt to normalized EBITDA decreased from 2.fixthe 12-month period ending 31 December 2012.2dx before M&A
activity, and increased to 2.33x on a reportedb&mi the 12-month period ending 30 June 2012 (20l%/1 - June 2012). This
increase was mainly due to the seasonality of tmepany’'s cash flows, driven by the timing of theidénd payment, as well as
M&A activity.

Consolidated equity attributable to equity holdefsAB InBev as at 30 June 2012 was 37 692m US ddilampared to 37 492m
US dollar as at 31 December 2011. The combinestetif the strengthening of mainly the closing saté the pound sterling and
the Mexican peso and the weakening of mainly tbeig rates of the Argentinean peso, the Brazileah, the Canadian dollar, the
Chinese yuan, the euro, the Russian ruble and knaitdan hryvnia, resulted in a foreign exchangestation adjustment of (84)m
US dollar. For further details on equity movemecas be found in the unaudited condensed consetidaterim statement of
changes in equity.

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

1.4. Risks and uncertainties

Under the explicit understanding that this is noteahaustive list, AB InBev's major risk factorsdamncertainties are listed below.
There may be additional risks which AB InBev is wage of. There may also be risks AB InBev nowéads to be immaterial, but
which could turn out to have a material adverseaff Moreover, if and to the extent that any o tisks described below
materialize, they may occur in combination withesthisks which would compound the adverse effectumth risks. The sequence
in which the risk factors are presented below isimgdicative of their likelihood of occurrence dfrthe potential 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 atsdsuccess depends on its ability to maintain endance the image and
reputation of its existing products and to devedofavorable image and reputation for new produéts.event, or series of events,
that materially damages the reputation of one arenod AB InBev's brands could have an adverse effieche 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 selB AnBev's products and there
can be no assurance that such distributors willgna 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 or wholesalers as a result of contractestrictions, regulatory changes, changesgislegion or the interpretations of
legislation by regulators or courts could adverselyact AB InBev's business, results of operateamd 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 qudgtely manage the risks inherent in such volgtilitcluding if AB InBev's
hedging and derivative arrangements do not effelstior 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 intercAB 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 ctodi In addition, a number of
key brand names are both licensed to third-paréwbrs and used by companies over which AB InBes da# have control.
Although AB InBev monitors brewing quality to ensuts high standards, to the extent that one fethiey brand names or joint
ventures, investments in companies in which AB lnBees not own a controlling interest and AB InBelitensees are subject to
negative publicity, it could have a material adeeesfect on AB InBev's business, results of operatj cash flows or financial
condition.

Competition in its various markets and increasertimsing power of players in AB InBev's distributiehannels, could cause
AB InBev to reduce pricing, increase capital inwesint, increase marketing and other expendituresyept AB InBev from
increasing prices to recover higher cost and therstuse AB InBev to reduce margins or lose markeres Any dilution of
AB InBevV's brands as a result of competitive trendsld also lead to a significant erosion of AB &¥& profitability. Any of the
foregoing could have a material adverse effect @& IABev's business, financial condition and reswltsoperations. Also,
innovation faces inherent risks, and the new prsdA8 InBev introduces may not be successful, wbdmpetitors may be able to
respond quicker to the emerging trends, such asintwasing consumer preference for “craft beemddpced by smaller
microbreweries.

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 or the operatiohdts licensed third parties. Also, public cont@bout beer and soft drink
consumption (e.g. concerns over alcoholism, undgr éinking or obesity) and any resulting restois may cause the social
acceptability of beer and soft drink to declinengfigantly and consumption trends to shift awaynfrthese products, which would
have a material adverse effect on AB InBev’'s bussnénancial condition and results of operations.
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AB InBeV's operations are subject to environmerggllations, 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 affect AB InBev's busiaer the businesses of its subsidiaries.

In recent years, there has been an increased @mdipolitical attention directed at the alcohdléverage and food and soft drinks
industries, as a result health care concerns telmtethe harmful use of alcohol (including drunkvilrg, binge drinking and
underage drinking) and to health concerns suchiasetts and obesity related to the overconsumputfoiood and soft-drinks.
Negative publicity regarding AB InBev's productsdabrands or publication of studies indicating angigant risk in using
AB InBeV's products generally or changes in consupegceptions in relation to AB InBev’s productatbadversely affect the sale
and consumption of AB InBev’s products and couldhés business, results of operations, cash flowfgancial 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 adequatelghanges in consumer
preferences and tastes or to developments in nemsfof media and marketing could adversely impd@ti#Bev's business, results
of operations and financial condition.

The beer and beverage industry may be subjectversel changes in taxation, which makes up a larggoption of the cost of beer
charged to consumers in many jurisdictions. Ineesan excise and other indirect taxes applicablsB InBev's products tend to
adversely affect AB InBev's revenue or margins bimgtreducing overall consumption and by encouragmgsumers to switch to
other categories of beverages. Furthermore, ABVnBay be subject to increased taxation by natidoedl or foreign authorities
or higher corporate income tax rates or to new adifred taxation regulations and requirements. idanease in beer excise taxes or
other taxes could adversely affect the financialilts of AB InBev as well as its results of operyas.

Seasonal consumption cycles and adverse weathditioos in the markets in which AB InBev operateaymesult in fluctuations
in demand for AB InBev's products and therefore rmaye an adverse impact on AB InBev's businessijtsesf operations and
financial condition.

Climate change, or legal, regulatory or market messto address climate change could have a long-teaterial adverse impact
on AB InBev's business and results of operatioRarther, water scarcity or poor water quality méfge AB InBev by increasing
production costs and capacity constraints, whialiccadversely affect AB InBev’s business and resoftoperations.

A substantial portion of AB InBev's operations ararried 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, politiogurrection, external interference, financiaksischanges in government policy,
political and economic changes, changes in the¢ioak between the countries, actions of governnhentthorities affecting trade
and foreign investment, regulations on repatriatwfnfunds, interpretation and application of lodalws and regulations,

enforceability of intellectual property and contraights, local labor conditions and regulationstgmtial political and economic
uncertainty, application of exchange controls,oralization or expropriation, crime and lack of lamforcement as well as financial
risks, which include risk of liquidity, inflationgevaluation, price volatility, currency convertityil and country default. Such
emerging market risks could adversely impact ABduB business, results of operations and finamcabition.

If any of AB InBev’s products is defective or fouhal contain contaminants, AB InBev may, despitet 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 fufilisAB 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-Basxctuisition. AB InBev financed the Anheuser-Busciuisition in part with
fully committed credit facilities. Although AB In®/ refinanced the debt incurred under the 2008oseaagquisition facilities,
AB InBev will still have an increased level of dediiter the acquisition, which could have significalverse consequences on
AB InBev, including (i) increasing its vulnerabylito general adverse economic and industry conditi€i) limiting its flexibility in
planning for, or reacting to, changes in its businend the industry in which AB InBev operates) {{inpairing its ability to obtain
additional financing in the future, (iv) requiringB InBev to issue additional equity (potentially der unfavorable market
conditions), and (v) placing AB InBev at a compeé&tdisadvantage compared to its competitors thaeHess debt. AB InBev's
ability to repay and renegotiate its outstandindelitedness will be dependent upon market conditiddsfavorable conditions,
including recent significant price volatility anidjliidity disruptions in the global credit markeés well as downward pressure on
credit capacity for certain issuers without regardhose issuers’ underlying financial strengthyldancrease costs beyond what is
currently anticipated. Such costs could have a mahtadverse impact on AB InBev's cash flows, ré&suf operations or both.
Further, AB InBev reduced the amount of dividertgsaid in the first years after the closing of theheuser-Busch acquisition, and
may continue to restrict the amount of dividendsiit pay as a result of AB InBeV’s level of debtdits strategy to give priority to
deleveraging. Also, a credit rating downgrade dduhve a material adverse effect on AB InBeV'siggbib finance its ongoing
operations or to refinance its existing indebtednes addition, a failure of AB InBev to refinanal or a substantial amount of its
debt obligations when they become due, or morergéine failure to raise additional equity capital debt financing or to realize
proceeds from asset sales when needed would haeg¢eaial adverse effect on its financial conditaond results of operations.

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 ealgers into cross-currency interest rate swapeagents 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 cflations in exchange rates. Any change in exgdaates 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
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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 exchaxgesure, especially over the long-term. In paldiceoncerns regarding the
eurozone sovereign debt crisis may result in irggdavolatility of euro exchange rates and makeoitendifficult for AB InBev to
successfully hedge the effects of the euro forerhange exposure. Further, financial instruméntsiitigate currency risk and
any other efforts taken to better match the effectiurrencies of AB InBev's liabilities to its caflbws 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 the substantially incregsdebt resulting from the Anheuser-Busch acqaisitor its ability to pay
dividends and otherwise negatively impact its bessn results of operations and financial condition.

Failure to generate significant cost savings andgimamprovement through initiatives for improvingerational efficiencies 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 fauther acquisitions and business integrationsestructuring. AB InBev cannot
make further acquisitions unless it can identifjtahle candidates and agree on terms with themch $wansactions involve a
number of risks and may involve the assumptionesfain liabilities, which may have a potential inmpan AB InBeV's financial
risk profile. Further, the price AB InBev may payany future acquisition may prove to be too hégha result of various factors.

If the business of AB InBev does not develop asetgd, impairment charges on goodwill or otherrigihle assets may be incurred
in the future which could be significant and whiobuld have an adverse effect on AB InBev's refltsperations and financial
condition.

Although AB InBeV's operations in Cuba are quamtitely 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. Ifstores decide to liquidate or otherwise divest thestments in companies that
have operations of any magnitude in Cuba, the markand value of AB InBev's securities could bevaxdely impacted. In
addition, US legislation known as the “Helms-Burthet” authorizes private lawsuits for damages aglaanyone who traffics in
property confiscated without compensation by thevésoment of Cuba from persons who at the time wardave since become,
nationals of the United States. Although this isectf the Helms-Burton Act is currently suspendedims accrue notwithstanding
the suspension and may be asserted if the suspasasiscontinued. AB InBev has received notice afaim 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 InBeptoduction may also be affected
by work stoppages or slowdowns that affect its §apg distributors and retail delivery/logisticsopiders as a result of disputes
under existing collective labor agreements withotalnions, in connection with negotiations of nesiective labor agreements, as a
result of supplier financial distress, or for otheasons. A work stoppage or slowdown at AB InBdwgcilities could interrupt the
transport of raw materials from its suppliers a transport of its products to its customers. Siistuptions could put a strain on
AB InBeV's relationships with suppliers and clieatsd may have lasting effects on its business aftenthe disputes with its labor
force have been resolved, including as a resuleghitive publicity.

AB InBev increasingly relies on information techogy systems to process, transmit, and store eléctinformation. Although
AB InBev takes various actions to minimize potentéchnology disruptions, such disruptions coulsrgipt AB InBev's business.
For example, if outside parties gained access toln®&Vv's confidential data or strategic informatiamd appropriated such
information or made such information public, thauld harm AB InBev's reputation or its competitisdvantage. More generally,
technology disruptions could have a material adveféect on AB InBev’s business, results of operaj cash flows or financial
condition.

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

AB InBeV's insurance coverage may not be sufficieBhould an uninsured loss or a loss in excegssafed 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 financial crisis,chuas for example recent concerns regarding thezene sovereign debt crisis,
which could result in lower revenue and reducedipr@s beer consumption in many of the jurisdieion which AB InBev operates
is closely linked to general economic conditionsl @hanges in disposable income. A continuatiowarsening of the levels of
market disruption and volatility seen in the recpast could have an adverse effect on AB InBevibityalo access capital, on its
business, results of operations and financial ¢amjiand on the market price of its shares and #4DS

AB InBev is now, and may in the future be, a pdayegal 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 proceedingschaiohs brought against it, including those that mot currently believed by it to be
reasonably possible, which could have a materiakms@ effect on AB InBev's business, results ofrapens, cash flows or
financial position. Important contingencies arsctbhsed in Note 1€ontingencieof the unaudited condensed consolidated interim
financial statements.
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RISKS ARISING FROM FINANCIAL INSTRUMENTS

Note 28 of the 2011 consolidated financial stateésiand Note 18 of the 2012 unaudited condensecbtidated interim financial
statements oRRisks arising from financial instrument®ntain 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 datehe unaudited condensed consolidated intemanitial statements.

15



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

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
30 JUNE 2012

Introduction

We have reviewed the accompanying condensed consolidated interim statement of financial position
of Anheuser-Busch InBev NV/SA and its subsidiaries as of 30 June 2012 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 scrl,
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, Wwww.pwc.com

BTW/TVA BE 0429.501.944 / RPR Brussel - RPM Bruxelles / ING BE43 3101 3811 9501 - BIC BBRUBEBB /
RBS BES89 7205 4043 3185 - BIC ABNABEBR
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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, 30 July 2012

Statutory auditor
PwC Bedrijfsrevisoren BCVBA
Represented by

[ 4

Yves Vandenplas
Bedrijfsrevisor / Réviseur d’Entreprise
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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 2012 2011
L2 =T L 19 202 18 955
Cost of sales . . (8 064) (8 231)
Gross Profit...ccciiisii 11138 10724
DiStribULION EXPENSES . vttt (1906) (1 620)
Sales and marketing expenses - (2 683) (2 540)
Administrative expenses................ - (1027) (990)
Other operating income/(eXpPensSes) ....ccvvvevevriiiennnenens . 270 239
Profit from operations before non-recurring items ......c.oicrirerirrneresnsnnn, 5792 5813
Restructuring (including impairment 10SSES) .....vuuviiiiiiiii i ens 7 (7) (156)
Business and asset disposal (including impairment losses). . 7 39 55
Acquisition costs business combinations ...........cceeviiiiiiiiii 7 (9) (3)
Profit from operations ......ciccciciricriiirerire s 5 815 5709
FIN@NCE COST. ..ttt e e e re e 8 (1224) (1638)
Finance income ............oceeens 8 428 212
Non-recurring net finance cost . 8 (1) (363)
Net finance cost......iciimiiii (797) (1 789)
Share of result of @SSOCIALES ....vuiuiiiiiii i 13 328 262
Profit before tax ....cicoiciiciirciierii i 5 346 4182
JpTelo]a gToI o= = Drd o =T o =Y PP 9 (750) (796)
Profit cuuiieiiiiiiiiiii i 4 596 3 386
Attributable to:

Equity holders of AB INBeV ......iviiiiiiiiiiiiii e 3 648 2414

NON-controlling INEErest ......cvieiiiiii e 948 972
BasiC €arnings Per SNare........vuiiuiiiiiii i 15 2.28 1.51
Diluted arnings Per SNAre ........c.iiuiiiii i 15 2.25 1.50
Basic earnings per share before non-recurring items?... . 15 2.27 1.73
Diluted earnings per share before non-recurring items® .............ooooiiiiiiiiiiineennn. 15 2.23 1.71

4.2. Unaudited condensed consolidated interim statement
of comprehensive income

For the six-month period ended 30 June
Million US dollar 2012 20112

Profit cuveciiisiiiciniiniiisiniiiiis s s e s s s s e a e a e e 4 596 3 386

Other comprehensive income:
Translation reserves (gains/(losses))

Exchange differences on translation of foreign operations ............ccooveiiiiiiiiiiiini s (189) (43)
Effective portion of changes in fair value of net investment hedges..........cococviiiiiiiiiininnnnn, (276) 294
Cash flow hedges
2T ol Te [ a4 =To BT I =To [ | PN 8 50
Removed from equity and included in profit or I0SS ........cccveviiiiiiiiiiiiiias . (108) 86
Removed from equity and included in the initial cost of inventories and investments. . (24) (1)
ACLUANAl GAINS/(JOSSES) 1 ventititieieit ettt ettt ettt ettt s et et e e e e st e e s e e aesean s ta e e r et aaea e re e es (24) (34)
Share of other comprehensive results of associates . 281 364
Other comprehensive income, net of taX ..icvviririrererersrerrarrmr e (332) 716
Total comprehensive iNCOME ... 4 264 4102
Attributable to:
EQuity holders Of AB INBEV .....uuitiiniiniiiitii et s et e st s e e e e s e s a s e st et rea e e saeeneas 3412 3 089
NON-CONErOIlING INEEIESTE ..uitiieiii e e e e e e e e e e e 852 1013

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

* Basic earnings per share and diluted earningshmee before non-recurring items are not definettiosen IFRS. Refer to Note 16hanges in equity and earnings per
sharefor more details.
2 Reclassified to conform to the 2012 presentation.
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4.3. Unaudited condensed consolidated interim statement

of financial position

As at
Million US dollar Notes 30 June 2012 31 December 2011
ASSETS
Non-current assets
Property, plant and equUIpPMEeNt .......oviiuiiiiiii e 10 15 858 16 022
Goodwill . 11 51 596 51 302
INtaNGIblE @SSELS ...viieiiiit i 12 24 214 23 818
Investments in @SSOCIates ... .c..cvvviiiiiiiiiiii 13 6 597 6 696
Investment securities..... 255 244
Deferred tax assets.. 905 673
Employee benefits ........... . 11 10
Trade and other receivables .........cuiviieiiiiiii 1570 1339
101 006 100 104
Current assets
Investment SECUMLIES ......iviiiiiiiii 14 120 103
Inventories ...........cuet 2 626 2 466
Income tax receivable....... 123 312
Trade and other receivables. 4 312 4121
Cash and cash equivalents... . 14 3673 5320
Assets held for Sale.....oiuiiiiiiiiiiiii 3 1
10 857 12 323
Total @ssets ..uiciiiiiiiiiiii s 111 863 112 427
EQUITY AND LIABILITIES
Equity
ISSUEA CAPITAl. . eeuinitiee i 15 1734 1734
Share premium .. . 17 563 17 557
RESEIVES vttt 268 381
Retained @arniNgS ...uuuu ettt e 18 127 17 820
Equity attributable to equity holders of AB InBev.........cccciiiniimuieeinanennns 37 692 37 492
Non-controlling interest.........cciiinn 4 030 3552
41 722 41 044
Non-current liabilities
Interest-bearing 10ans and bOrrOWINGS ....vvvuviiiieiiiiire s 16 32 273 34 598
Employee benefits ......cuieiiiiiiii e 3177 3440
Deferred tax llabilities ........ocuviiiiiiniii 11 090 11 279
Trade and other payables . . 2 431 1548
PrOVISIONS 1o uititiii i 731 874
49 702 51 739
Current liabilities
Bank OVerdraftS.......ivu it 14 - 8
Interest-bearing 10ans and bOrrOWINGS ....vviiiiiiiiiin s 16 7 570 5559
Income tax payable ......c.cocviiviininnnns 797 499
Trade and other payables . . 11 891 13 337
PrOVISIONS 1. uiuiticiiii i 181 241
20 439 19 644
Total equity and liabilities.....ccccicririririiersrrs i s s s s snsa s nnanas 111 863 112 427

The accompanying notes are an integral part obtbeaudited condensed consolidated interim finhstdements.
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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-
Issued Share Treasury payment Translation Hedging gains/ Retained controlling Total
Million US dollar capital premium shares reserves  reserves  reserves (losses) earnings Total interest equity
As per 1 January 2011 .....ccccuirmuiranrmsirasrnsrnassnssassnassnnns 1733 17 535 (1 233) 379 4182 (306) (687) 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/(l0SSES)) ...cuvviureiiiiieniiiiieieriiinnenianes - - - - 165 - - - 165 86 251
Cash flow hedges. ........... - - - - - 172 - - 172 (37) 135
Actuarial gains/(l0SSeS) ....vuvuvririeiiiiiiiiiininieenenns - - - - - - (26) - (26) (8) (34)
Share of other comprehensive results of associates . - - - - 364 - - - 364 - 364
Total comprehensive income .. - - - - 529 172 (26) 2414 3 089 1013 4102
Shares issued.........ccocoveennnens - 11 - - - - - - 11 - 11
Dividends ......... - - - - - - - (1 686) (1 686) (702) (2 388)
Treasury shares. - - 19 - - - - - 19 (3) 16
Share-based payments.... - - - 66 - - - - 66 6 72
Scope and other changes. - - - - - - - 4) 4) 44 40
As per 30 June 2011 ....ccuieuurenrmnirarnsirarnsrnassnssnsssnssnnns 1733 17 546 (1 214) 445 4711 (134) (713) 14 380 36 754 3 898 40 652
Attributable to equity holders of AB InBev
Share-
based Actuarial Non-
Issued Share Treasury payment Translation Hedging gains/ Retained controlling Total
Million US dollar capital premium shares reserves  reserves  reserves (losses) earnings Total interest equity
As per 1 January 2012......ccccimumemenramresansasssansnsesannnes 1734 17 557 (1 137) 536 2418 (188) (1 248) 17 820 37 492 3 552 41 044
o - - - - - - - 3 648 3 648 948 4 596
Other comprehensive income
Exchange differences on translation of foreign
operations (gains/(10SSES)) ...uuvuiuiiuieneiiiiiiieiiiiieeeaens - - - - (365) - - - (365) (100) (465)
Cash flow hedges .........ooviviiiiiiiiii - - - - - (138) - - (138) 14 (124)
Actuarial gains/(I0SSES) .. .ucvueriuieiiiiiiiiieieiee s = = = = = = (14) = (14) (10) (24)
Share of other comprehensive results of associates . - - - - 281 - - - 281 - 281
Total comprehensive inCOMe ......cievverererennnannnns - - - - (84) (138) (14) 3 648 3412 852 4 264
Shares issued..........c.ocoeunennnens = = = = = = = 6 = 6
Dividends ......... - - - - - - - (2 705) (2 705) (426) (3131)
Treasury shares......... = = 56 = = = = = 56 (3) 53
Share-based payments........couveuiiiiiiiiiiiiieee s = = = 67 = = = = 67 6 73
Scope and other changes.........cvvvveiiiiiiiiiiiicie s - - - - - - - (636) (636) 49 (587)
As per 30 June 2012 .....cccireirmurmnirnnrsnnrnrsnnn . 1734 17 563 (1081) 603 2334 (326) (1262) 18 127 37 692 4 030 41 722

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

! Reclassified to conform to the 2012 presentation.
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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 2012 2011
OPERATING ACTIVITIES
Lo 0 PPN 4 596 3 386
Depreciation, amortization and iMmpairment..........cccoviiiiiiiiiiii 1354 1375
Impairment losses on receivables, inventories and other assets.. 49 14
Additions/(reversals) in provisions and employee benefits ...... 98 211
Net fiNanCe COSt... it 8 797 1789
Loss/(gain) on sale of property, plant and equipment and intangible assets . (42) (12)
Loss/(gain) on sale of subsidiaries, associates and assets held for sale..... . 2 -
Equity-settled share-based payment eXPeNnSe........cvvieiiiiiiiiiiiiieii e e 17 98 98
gl lo] g g 1o o= Q=D d o =Y o =T PP 9 750 796
Other non-cash items included in the profit. . (38) (135)
Share of result 0f @SSOCIATES ...iuiviuii i 13 (328) (262)
Cash flow from operating activities before changes in working capital and use
Of PrOVISIONS 1uvurrerarererersisisssirerarassrerararasasasamssssnsssnsssnssasasssasssasssnsssssnssassnssnsnsnsnnars 72 7 260
Decrease/(increase) in trade and other receivables.......c.covoviiiiiiiiii i (114) (164)
Decrease/(inCrease) iN INVENEOMIES .. ..v.uuiiiiiii ettt ea e e (227) (220)
Increase/(decrease) in trade and other payables . (815) (180)
Pension contributions and use of provisions ..... (453) (393)
Cash generated from operations.........icoicieiieiiieirisrir e s 5727 6 303
INEEIEST PAIM . uieeit e et (1047) (1 495)
INtErest reCEIVEA . .viiuiiii i 80 97
DiVIAENAS FECEIVEA. .. euitiiiiiit it et et et s e e e a e ea e aes 717 402
Income tax paid . (882) (764)
CASH FLOW FROM OPERATING ACTIVITIES......ccccisirmmmunannanmsnsanssnnsnsisssssnansaen 4 595 4543
INVESTING ACTIVITIES
Proceeds from sale of property, plant and equipment and of intangible assets............... 71 37
Acquisition of subsidiaries, net of cash acquired...........cocvvviiiiiiiiiiiiiiiiin 6 (1 346) (261)
Purchase of non-controlling interest............c.cooviiiiiiiiin, 15 (25) (5)
Acquisition of property, plant and equipment and of intangible assets ........... 10/12 (1 210) (1 545)
Net proceeds from sale/(acquisition) of investment in short-term debt securities .. (1) 335
Net proceeds from sale/(acquisition) of other assets ..........cccovvevvviiiieeriniiinenns (34) (33)
Net repayments/(payments) of loans granted .......... 10 3
CASH FLOW FROM INVESTING ACTIVITIES .. (2535) (1 469)
FINANCING ACTIVITIES
Net proceeds from the issue of share capital .........ccooviiiiiiiiiiii 15 95 128
Proceeds from DOmOWINGS . ...vu it e e 6 377 9578
Payments on borrowings.................uveuee. (6 692) (10 126)
Cash net finance costs other than interests. (214) (553)
Dividends paid........cccoevieiiiiiiiiiiiiieenes . (3079) (2 237)
CASH FLOW FROM FINANCING ACTIVITIES......coccirirmmmunanmanmssnsnssnnsnsnssnssnsnsanan (3 513) (3 210)
Net increase/(decrease) in cash and cash equivalents...........coiiiiiiiiininnnn (1453) (136)
Cash and cash equivalents less bank overdrafts at beginning of year ..........cccccvvveninnnns 5312 4 497
Effect of exchange rate fluctuations ..........cocviiiiiiiiii (186) 68
Cash and cash equivalents less bank overdrafts at end of period ...........ccoiuuieeiee 14 3673 4 429

The accompanying notes are an integral part obtbheaudited condensed consolidated interim finhstaéements.

! Reclassified to conform to the 2012 presentation.
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4.6. Notes to the unaudited condensed consolidated interim
financial statements

[@fegoTe] g=1u <IN T ] o] g a =1l [P0 PP 1
S = 1d=T =] ae] i ele] o ] o1 1= ool TR PP PPt 2
Summary of significant acCOUNTING POIICIES vuvuiuiririiii e e e e e e e e e rr e re e arnenens 3
Use of estimates and JUAGMENTS. ......uuuiiiiiiii e 4
ST =Te 0 41T o Lol /=T oo o T PPN 5
Acquisitions and disposals Of SUDSIAIAIES. .. . ..uiuiii e aas 6
[N\ Bt o/ =Tl [ T Ve =T o PP 7
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Property, plant @and @QUIDMENE . ... et erns 10
LT T 1 11
Intangible assets 12
INvestmMeNnt iN @SSOCIALES .. ..uiiii i e 13
Cash and cash equivalents and investments in short-term debt securities..........cooviiiiiiii s 14
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Events after the balance sheet date ..........covviiiiiiiiii 21
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1. CORPORATE INFORMATION

Anheuser-Busch InBev is a publicly traded compdayr¢next: ABI) based in Leuven, Belgium, with Ameridaepositary Receipts
on the New York Stock Exchange (NYSE: BUD). It is kbading global brewer and one of the world's top fiensumer products
companies. Beer, the original social network, feentbringing people together for thousands of yaadsour portfolio of well over
200 beer brands continues to forge strong conmectioth consumers. We invest the majority of otanlol-building resources on
our Focus Brands - those with the greatest growtanpial such as global brands Budwefs&tella Artoi€ and Beck'$, alongside
Leffe®, Hoegaardehy Bud Lighf, Skof’, Brahm&, Antarcticd, Quilme$, Michelob Ultr&, Harbir®, Sedriff, Klinskoye®,
Sibirskaya Koron%, Chernigivsk8, Hasserod&rand Jupile?. In addition, the company owns a 50 percent gqoierest in the
operating subsidiary of Grupo Modelo, Mexico's leadbrewer and owner of the global CorBrmand. Anheuser-Busch InBev's
dedication to heritage and quality originates frtme Den Hoorn brewery in Leuven, Belgium dating backl866 and the
pioneering spirit of the Anheuser & Co brewery, witigms in St. Louis, USA since 1852. Geographicaliyedsified with a
balanced exposure to developed and developing msarkknheuser-Busch InBev leverages the collectitrengths of its
approximately 116 000 employees based in 23 camtrorldwide. In 2011, AB InBev realized 39.0 billiJS dollar revenue.
The company strives to be the Best Beer CompaayBatter World.

The unaudited condensed consolidated interim filmhstatements of the company for the period er8dune 2012 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 Juri 20hd for the six months ended
30 June 2012 and 30 June 2011 are unaudited; howieviére 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 d@o&mDirectors on 30 July
2012.

2. STATEMENT OF COMPLIANCE

The unaudited condensed consolidated interim fiiadstatements have been prepared in accordancelméimational Financial
Reporting Standard (IFRS) IAS 3dterim Financial Reportings 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
2011. AB InBev did not apply any European carvesdtom IFRS. AB InBev has not applied early anwrnE&RS requirements
that are not yet effective in 2012.

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The accounting policies applied are consistent Witise applied in the annual consolidated finarstatiements ended 31 December
2011, except as described below.

(A) SUMMARY OF CHANGES IN ACCOUNTING POLICIES

A number of other new standards, amendment to stdmdamd new interpretations became mandatory fofitsietime for the
financial year beginning 1 January 2012, 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 assad 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 historiat#s. Exchange differences arising from the tediosi of shareholders’ equity to

US dollar at year-end exchange rates are taketh& oomprehensive income (translation reserves).

In hyperinflationary economies, re-measurement faf tocal currency denominated non-monetary assetsilities, income
statement accounts as well as equity accounts d g applying a general price index. These resumea accounts are used for
conversion into US dollar at the closing excharae.r AB InBev did not operate in hyperinflation@gonomies in 2011 and 2012.
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EXCHANGE RATES

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

Closing Rate Average Rate
1 US dollar equals: 30 June 2012 31 December 2011 30 June 2011 30 June 2012 30 June 2011
Argentinean peso............ 4.525301 4.303188 4.111001 4.366299 4.030385
Brazilian real.......... . 2.021297 1.875798 1.561099 1.832082 1.632683
Canadian dollar ... 1.022319 1.021330 0.965267 1.001995 0.974538
Chinese yuan ...... 6.355112 6.305587 6.463436 6.310920 6.540238
Euro.......ccevvinnnee . 0.794281 0.772857 0.691898 0.765338 0.706712
Pound sterling................ 0.640825 0.645567 0.624472 0.631830 0.616992
Russian ruble ................. 32.817460 32.195667 28.075718 30.404338 28.464314
Ukrainian hryvnia ........... 7.992523 7.989837 7.972277 7.989581 7.936214

(C) RECENTLY ISSUED IFRS

To the extent that new IFRS requirements are exgeotbe applicable in the future, they have beenmsarized hereafter. For the
six-month period ended 30 June 2012, they havebeenh applied in preparing these unaudited condeosesolidated interim
financial statements.

Standards related to the consolidation of the fir@statements:

. IFRS 10Consolidated Financial Statementahich 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 éorsuance of IFRS 10 but retains the current gaiel@n separate
financial statements;

¢ 1AS 28 (Revised 2011), which has been amendeddiofocming changes on the basis of the issuanceR®110 and IFRS
11.

Other Standards:

. IFRS 9Financial Instruments
. IFRS 13Fair Value Measurement
* 1AS 19Revised Employee Benefits

IFRS 9 becomes mandatory for AB InBev's 2015 cadatéd financial statements. The other standarderbe mandatory for
AB InBev's 2013 consolidated financial statemefise company is currently assessing the impact#\8f19 Revised Employee
Benefitson its consolidated financial statements. Foratier standards mentioned above, it is anticipttattheir application will

not have a material impact on AB InBeV's consoliddteancial statements in the period of initial Bpation.

OTHER STANDARDS, INTERPRETATIONS AND AMENDMENTS TO STANDARDS

A number of other amendments to standards aretieffdor annual periods beginning after 1 Janu@¥2 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 liabilitiennre 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 @it 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 recoveshtaunt. 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.

The company is subject to income tax in numerousdictions. Significant judgment is required iatermining the worldwide
provision for income tax. There are some transastand calculations for which the ultimate tax debeation is uncertain. Some
subsidiaries within the group are involved in taxdigs and local enquiries usually in relation téopryears. Investigations and
negotiations with local tax authorities are ongoimgarious jurisdictions at the balance sheet daig, by their nature, these can
take considerable time to conclude. In assesdirgaimount of any income tax provisions to be reizeghin the financial
statements, estimation is made of the expectedessfid settlement of these matters. Estimatesitefast and penalties on tax
liabilities are also recorded. Where the finalcome of these matters is different from the amoth@swere initially recorded, such
differences will impact the current and deferrecbime tax assets and liabilities in the period sietermination is made.

Judgments made by management in the applicatidRR® that have a significant effect on the finahstatements and estimates
with a significant risk of material adjustment iretnext year are further discussed in the relevat®s 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 2011.
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5. SEGMENT REPORTING

Segment information is presented by geographigghsats, consistent with the information that isilatdée and evaluated regularly by the chief opetiecision 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 2011.

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

2012 2011 2012 2011 2012 2011 2012 2011 2012 2011 2012 2011 2012 2011 2012 2011
VOIUME .iieeeiiieeninnssinnssnnsas s ssannnans 63 64 59 56 17 16 14 15 11 13 28 26 3 3 195 193
REVENUE....cotemimrmsai s sasn s sa s nnnnans 7 953 7 706 5 299 5343 1377 1215 1763 1996 826 843 1 306 1067 677 786 19 202 18 955
Cost of sales......cevvviiiiiiiiii (3 276) (3 419) (1 745) (1 795) (534) (476) (760) (854) (455) (471) (750) (609) (544) (608) (8 064) (8 231)
Distribution eXpenses...........covvviiiiniininnninnn, (663) (399) (669) (636) (124) (104) (187) (213) (98) (116) (110) (84) (55) (69) (1 906) (1 620)
Sales and marketing expenses ...............c.cuui. (897) (834) (653) (635) (147) (131) (337) (386) (208) (206) (337) (256) (103) (92) (2 683) (2 540)
Administrative expenses................. . (239) (268) (264) (239) (44) (39) (131) (151) (51) (50) (122) 97) (177) (145) (1027) (990)
Other operating income/(expenses) 29 19 172 181 (7) (4) 6 12 2 - 47 9 21 22 270 239
Normalized profit from operations (EBIT) 2907 2 805 2 140 2219 521 461 354 404 15 - 35 30 (180) (105) 5792 5813
Non-recurring items (refer to Note 7)............ 25 (44) (15) - - (3) 5 (103) 2 - = (2) 6 48 23 (104)
Profit from operations (EBIT) ......cceevnrnnnnns 2932 2761 2125 2219 521 458 359 301 18 - 35 28 (174) (58) 5815 5709
Net finance cost .......cvvvviviiiiiiiiniiiin, (226) (288) (125) 8 3 9) (130) (175) (53) (44) (1) 5 (266) (1 286) (797) (1789)
Share of result of associates . . 329 261 = - = - (1) 1 - = - = - 328 262
Profit before taxX.......coovmmninmmsiinnninnnnnn, 3 035 2734 2 000 2227 524 449 228 127 (35) (44) 34 33 (440) (1344) 5 346 4182
Income tax eXpense .......covvviviiniiniininininennns (1012) (868) (187) (246) (140) (125) (82) 11 (13) 12 (25) (13) 709 433 (750) (796)
Profit coovvciniisininr 2022 1 866 1813 1981 384 325 146 137 (48) (32) 9 20 269 (911) 4 596 3 386
Normalized EBITDA .....cccovvniiniiniiiiicininnianns 3313 3233 2 500 2 556 605 545 523 588 114 99 188 151 (96) (17) 7 146 7 155
Non-recurring items (including impairment).... 25 (44) (15) - - (3) 5 (103) 2 - - (2) 6 48 23 (104)
Depreciation, amortization and impairment ... (406) (429) (360) (337) (84) (84) (169) (184) (98) (99) (153) (121) (84) (88) (1354) (1 342)
Net finance cost .......covviiiiiiiiiiniinin (226) (288) (125) 8 3 9) (130) (175) (53) (44) (1) 5 (266) (1 286) (797) (1789)
Share of results of associates....................... 329 261 - - - - (1) 1 - - - - - - 328 262
Income taX EXPeNnSE ......ocviiiviiiiiniiiiaiiinennns (1012) (868) (187) (246) (140) (125) (82) 11 (13) 12 (25) (13) 709 433 (750) (796)
Profit 2022 1 866 1813 1981 384 325 146 137 (48) (32) 9 20 269 (911) 4 596 3 386
Normalized EBITDA margin in %........ccoccuvenee. 41.7% 42.0% 47.2% 47.8% 43.9% 44.9% 29.7% 29.5% 13.8% 11.7% 14.4% 14.2% = - 37.2% 37.7%
Segment assets 71211 71233 18 018 17 133 3774 3969 5707 5676 2141 2179 4 752 4577 3575 4475 109 178 109 242
Intersegment elimination. (3 324) (3 978)
Non-segmented assets. - 6 009 7 163
Total assets ... 111 863 112 427
Segment liabilities..........coviviiiiniiniinin, 6 952 6762 5461 6 004 951 1232 3198 3009 662 526 2188 1921 1985 3923 21 397 23 377

Intersegment elimination.
Non-segmented liabilities.
Total liabilities

(3 324) (3 978)
93 790 93 028
111863 112 427




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 2012 and 2011:

2012 2011
Million US dollar Acquisitions Acquisitions
Non-current assets
Property, plant and eqUIPMENt ......ociuiiiiii e 379 87
INtANGIDIE @SSEES cuuui ittt e 486 101
Interest-bearing 10aNs granted .......ccoviiiiieiii i 311 -
Deferred taX @SSES. ... ittt - 7
Trade and other reCeiVables........cuiiiie i e 1 -
Current assets
LA Z=T o] 5 = 32 9
Trade and other receivables........coiviiiiiiiii 52 5
Cash and cash equivalents............cooiiiiiiii 28 46
Assets classified as held for Sale.........oiiuiiiiiiiiii e 2 -
Non-current liabilities
Interest-bearing [0ans and DOrrOWINGS .....ouuiviiiiiiiiie e e (229) -
Trade and other Payables ........c.iiiiiiiii i (10) (33)
EMpPloyEe DeNEitS vttt e 4) -
[ o)V YT o PP PPN (21) -
Deferred tax Habilities ..o e (143) (15)
Current liabilities
INCOME taX PAY@DIE 1uiiiiiiiei e = (2)
Interest-bearing loans and borrowings (45) -
Trade and other Payables ...... ..o (60) (28)
Net identifiable assets and liabilities.........ocoriiiniiiiinn s 779 177
GoodWill 0N ACUISITIONS +.evivuiiiiiiiii e 1097 144
Decrease/(increase) on non-controlling iNterests .......cvvvviieiiiiiiiiiiiiiie e (355) -
Consideration t0 be Paid.........ccuiuiiiiiiiiiii e (1) (18)
Net cash paid on prior years aCquUISItioNS .....c.vuieieiriiiiiiiiiierie e saeans 8 4
NON-Cash CONSIAEIatioN ... uis st e e a e e ens (154) -
Consideration paid, settled in cash........ciciririnerinrsrrs 1374 307
(OF= 1] o I =Tl [ U] 1 =T | TR PP (28) (46)
Net cash oULfIOW .....cciieiiiiiiiir i s s s s e 1 346 261

2012 ACQUISITIONS
ACQUISITION OF CERVECERIA NACIONAL DOMINICANA

On 11 May 2012, AB InBev announced that Ambev anddén Jimenes S.A. (“ELJ"), which owned 83.5% of @eeria Nacional

Dominicana S.A. (“CND"), entered into a transactionfdam a strategic alliance to create the leadingetsgge company in the
Caribbean through the combination of their busiegss the region. AmbevV’s initial indirect interé@s CND was acquired through
a cash payment of 1 025m US dollar and the contabutf Ambev Dominicana. Separately, Ambev Brazdw@ced an additional
stake in CND of 9.3%, which was owned by Heineken N.&.,287m US dollar at the closing date. As at 30 ROTE2 Ambev

owns a total indirect interest of 51% in CND.

The company is in the process of finalizing thecdtion of the purchase price to the individualegssacquired and liabilities

assumed in compliance with IFRS 3. The provisiatlatation of the purchase price included in treg&hent of financial position

as at 30 June is based on the current best essimat®B InBev's management with input from indepemidghird parties. The

completion of the purchase price allocation mayilteis further adjustment to the carrying value@ND’s recorded assets and
liabilities and the determination of any residuadoaint that will be allocated to goodwill. The trartgat resulted in the provisional

recognition of goodwill for an amount of 1 083m USlaoas at 30 June 2012. The factors that cortiibto the recognition of

goodwill include the acquisition of an assembled andée and expected synergies. As at 30 June 20&2¢cdmpany is in the

process of assessing the goodwill deductibilitytéor purposes. Acquisition related costs amouBinidJS dollar and are included
in the income statement — see Notddh-recurring items

As of the completion date of the acquisition, CND ciboted 85m US dollar to the revenue and 17m US dadighe profit of
AB InBev. If the acquisition date had been 1 Japd12 it is estimated that AB InBev's revenue andfipwould have been
higher by 145m US dollar and 24m US dollar, respelt

As part of the shareholders agreement between Ambeé\E&J, a put and call agreement option is in pladech may result in
Ambev acquiring additional Class B shares of CNDe Pht option granted to ELJ is exercisable as effilst year following the
transaction and the call option is exercisablefak &anuary 2019. The valuation of these optiorisased on the EBITDA of the
consolidated operations in Dominican Republic. As36fJune 2012 the put option was valued at 1 023nddl@r and was
recognized as a liability against equity in linewifRS 3. No value was allocated to the call option.



OTHER ACQUISITIONS

In January, the company acquired Western Beverageih Eugene, Oregon, United States, a major whatesalthat territory.
Furthermore, Ambev acquired all the shares issyeithé company Lachaise Aromas e Participacdes Lidteose main corporate
purpose is the production of flavorings, a necgssamponent in the production of concentrates. déguired businesses had an
immaterial impact on profit in the first six montb§ the year. The company is in the process dlifimg the allocation of the
purchase price to the individual assets acquirediahilities assumed in compliance with IFRS 3.

During the first six months of 2012, AB InBev paich& S dollar to former Anheuser-Busch shareholders (6 dollar in the first
six months of 2011). By 30 June 2012, 17m US daitansideration remains payable to former AnheusecBwshareholders
whom did not yet claim the proceeds. This payabltedsgnized as a deferred consideration on acipuisit

2011 ACQUISITIONS

On 28 February 2011, the company closed a transagith 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 thresnkeries in Liaoning
province. Daxue brews, markets and distributes mager brands including “Daxue”, “Xiao Bang” and “Bang” which are
popular beer brands in the south of Liaoning proein

On 1 May 2011, the company acquired Fulton StreetvBry LLC, also known as Goose Island, a Midwest dyedtver 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 agreementHeittan Weixue Beer Group Co. Ltd (China) to acqugdiands (Weixue
and JiGongshan), assets and business, includiXinigang brewery, Zhengzhou brewery and Gushi Brewery.

These acquired businesses had an immaterial inopgutofit in the first six months of 2011.
DISPOSALS

No disposals occurred in the six-month period en8idigune 2012 and 2011.

Upon completion of the sale of the Central Europeperations to CVC Capital Partners on 2 December , 209 company
received an unsecured deferred payment obligatitmavsix-year maturity. This deferred considenatiath 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 rebsinte fair value adjustment as at 30 June 201 lexhtb the recognition of a non-
recurring gain of 45m US dollar — see Not&l@n-recurring itemsThe deferred consideration was classified as a-s&n loan
granted as at 30 June 2011. The loan was collectddy 2011.

7. NON-RECURRING ITEMS

IAS 1 Presentation of financial statememexjuires 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 td segoificance in nature, and
accordingly, management has excluded these fromsbgment measure of performance as noted in NStghent reporting

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

For the six-month period ended 30 June

Million US dollar 2012 2011
Restructuring (including impairment 10SSES).......cuiiuiiiiiiiiiiiii e (7) (156)
Business and asset disposal (including impairment [0SS€S).........cvviviiiiiiiiineiiinnenee. 39 55
Acquisition costs business combiNAtioNS ... ....iviiiiiiiiii (9) (3)
Impact on profit from operations ........cccciiiinnn 23 (104)
Non-recurring Net fiNANCE COSE ....uuiiniiiii i e e (1) (363)
Non-recurring taXes ......cvovvvviiiininineienenennnns (7) 122
Non-recurring non-controlling interest 5 1

Net impact on profit attributable to equity holders of AB InBev..........ccieiiiauien 20 (344)

The non-recurring restructuring charges for thensonth period ended 30 June 2012 total (7)m US dollaese charges primarily
relate to organizational alignments in North Amerdcal to the integration of Cerveceria Nacional Dogaina S.A. in order to
eliminate overlap or duplicated processes. Thesetiame expenses as a result of the series of dasigrovide the company with a
lower cost base besides a stronger focus on AB I'sBmre activities, quicker decision-making and ioyements to efficiency,
service and quality - see also Not&d&uisitions and disposals of subsidiaries

39m US dollar business and asset disposal (inclusigirment losses) as per 30 June 2012 resultalynaiom the sale of
non-core assets in the United States, with a net gaR9m US dollar and 10m US dollar reversal avsions for contractual
exposures related to divestitures of previous years

Acquisition costs of business combinations amoun{9Qon US dollar per end of June 2012 and relateheo gcquisition of
Cerveceria Nacional Dominicana S.A. on 11 May 204€e-also Note Acquisitions and disposals of subsidiaries

The non-recurring restructuring charges (includimgpairment losses) for the six-months ended 30 R0t total (156)m US
dollar. The charges primarily relate to organizaaiocalignments and outsourcing activities in Westearope, North America and
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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 (includipgirment losses) as per 30 June 2011 repregentdjustment of accruals
and provisions relating to divestitures of previorears. 45m US dollar represents the fair value saient of the deferred
consideration, related to the disposal of the Gérifluropean operations to CVC Capital Partners 92(n view of its cash
settlement in July 2011- see also Not&dgjuisitions and disposals of subsidiari@®m US dollar covers a reversal of non-recurring
impairment loss on current assets.

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

The company also incurred non-recurring financescos(1)m US dollar for the six-months ended 30eJ8012 versus (363)m US
dollar for the six-months ended 30 June 2011 -atm®Note §inance cost and income.

All the above amounts are before income taxes. Bheracurring items as at 30 June 2012 increaseahiadaxes by 7m US dollar
(30 June 2011: 122m US dollar decrease of incomesjax

Non-controlling interest on the non-recurring iteamounts to 5m US dollar for the six-month periodezh30 June 2012 (30 June
2011: 1m US dollar).

8. FINANCE COST AND INCOME

FINANCE COSTS

For the six-month period ended 30 June

Million US dollar 2012 2011
LT Do =T L] PP (1 029) (1 500)
Capitalization of borrowing costs .... 29 49
J YTl gl To] g =t 01T 1T PPN (109) (94)
Net foreign exchange losses (net of the effect of foreign exchange derivative instruments). (27) -
Net losses on hedging instruments that are not part of a hedge accounting relationship .. - (23)
Tax on financial tranSaCtioNS .. ...u i . 42) (15)
Other financial costs, including bank fEES ........ccoiiiiiiiiii e (46) (55)

(1 224) (1 638)
NON-recUrring fiNANCE COSES 1..viuiiiitiiii et e e e e e s s e e e st e e n e naa s aeaes (1) (363)

(1 225) (2 001)

Finance costs, excluding non-recurring items, desad by 414m US dollar from prior year mainly dni®y lower interest charges,
as well as negative results in 2011 on hedge im&tnts not part of a hedge accounting relationshtpred into to hedge risks
associated with different share based payment pmegrahis decrease was partially offset by highérfokeign exchange losses
and higher tax on financial transactions.

Interest expense decreased by 471m US dollar cedpar2011. The decrease is due to lower debt positind lower coupon
resulting from the debt refinancing and repaymaritieh occurred in 2011.

Borrowing costs capitalized relate to the capitlan of interest expenses directly attributabléhtwacquisition and construction of
qualifying assets mainly in Brazil. Interests eapitalized at a borrowing rate ranging between 6861215%.

In 2011 AB InBev incurred 168m US dollar non-recogrfinance costs as a result of the repaymentsefimhncing of the senior
facilities, generating negative mark-to-market atijuents resulting in hedging losses of 156m US doltainterest rate swaps that
became ineffective and incremental accretion expefsd2m US dollar. Additionally, AB InBev incurréthance costs of 195m
US dollar as a result of the early redemption of2b billion US dollar note maturing in January 2@ bearing interest at a rate
of 7.20%. These amounts have been recorded aseoarring finance costs.

In light of the announced acquisition of the renrairstake in Grupo Modelo, AB InBev recognized a necurring expense of 1m
US dollar in 2012 related to commitment fees for 2042 Facilities agreement. Such commitment feesuacand are payable
periodically on the aggregate undrawn but availdbleds under these facilities. See also notelritérest-bearing loans and
borrowings

Interest expense is presented net of the effectt@fest rate derivative instruments hedging AB WiBénterest rate risk — see also
Note 28Risks arising from financial instrumenté the 31 December 2011 consolidated financiaéstants.

FINANCE INCOME

For the six-month period ended 30 June

Million US dollar 2012 2011
g L= =ty T ol o 117 175
Net foreign exchange gains (net of the effect of foreign exchange derivative instruments).. - 5
Net gains on hedging instruments that are not part of a hedge accounting relationship... 278 -
Net gains from hedge ineffectiveness ..........coiviiiiiiiiiiii s . 19 28
Other financial INCOME ... i e 14 4

428 212
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In 2012, AB InBev incurred 278m US dollar of netrgaon hedging instruments that are not part afdgk accounting relationship
arising mainly from positive results on derivato@ntracts entered into to hedge risks associatéddifferent share based payment
programs. These results were partially offset byscoscurrency hedges.

No interest income was recognized on impaired firdrassets.

9. INCOME TAXES

Income taxes recognized in the income statemenbealetailed as follows:

For the six-month period ended 30 June

Million US dollar 2012 2011
[ OTN =T YT T PP (1307) (1047)
Deferred tax (expense)/income . 557 251
Total income tax expense in the income statement...........coecimiiiiiiciininnen, (750) (796)

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 2012 2011
Profit DEOre £aX .uvuiiiiiiiie e 5 346 4182
Deduct share of result of associates.............covvveiviiiiniiiininnn, 328 262
Profit before tax and before share of result of associates 5018 3920
Adjustments on taxable basis
Expenses not deductible for taX PUrPOSES ....cuvuivieiiiiiiiiiie e e e 75 189
Taxable intercompany dividends.......... . 86 72
Non-taxable financial and other INCOME .. ..ciiiii e (368) (386)
4811 3795
Aggregated weighted nominal tax rate........cccciiiiniinn 32.7% 35.0%
Tax at aggregated weighted nominal tax rate...........oeeiviiiiiiiiiiiiii e (1574) (1 328)
Adjustments on tax expense
Utilization of tax losses not previously recognized........cccvvvvieiiiiiiiiiiiiiiieiniece s 1 27
Recognition of deferred tax assets on previous years’ tax 10SSeS.........cccvvvvvneniininnenne, 1 64
Write-down of deferred tax assets on tax losses and current year losses for which no
deferred tax asset is reCOgNIZEA .. ...vviuieiiii i e (130) (46)
(Underprovided)/overprovided in prior years.......... . 129 40
Tax savings from tax credits and special tax status. 727 535
Change in tax rate....cocvveiiiiiiiiii e . 4) -
R a Y g Y] fa T g I = Dt =T PPN (60) (75)
Other tax adjusSTMENTS ...vuiiiii e 160 (13)
(750) (796)
Effective tax rate.....ccciiiriiiiiiiinis s 14.9% 20.3%

The total income tax expense for the six-monthqeeeinded 30 June 2012 amounts to 750m US dollara@dpo 796m US dollar
for the same period 2011. The effective tax raerehsed from 20.3% for the six-month period erRedune 2011 to 14.9% for
the six-month period ended 30 June 2012. The deeneaeffective tax rate mainly results from a tshifprofit mix to countries

with lower marginal tax rates, incremental tax besefihe non-taxable nature of gains from certairivdgves related to the
hedging of share-based payment programs, as wiedavorable outcomes of tax claims amounting3ém US dollar.

The normalized effective tax rate for the six-moptriod ended 30 June 2012 is 14.9% (versus 20@%hé six-month period
ended 30 June 2011). Normalized effective tax mmtaot an accounting measure under IFRS accourimy should not be
considered as an alternative to the effective &d®.r Normalized effective tax rate method doeshane a standard calculation
method and AB InBev’s definition of normalized efiige rate may not be comparable to other companies.
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10. PROPERTY, PLANT AND EQUIPMENT

31 December

30 June 2012 2011
Land and Plant and Fixtures Under

Million US dollar buildings equipment  and fittings construction Total Total
Acquisition cost
Balance at end of previous year.......cvcveueis 7 849 18 781 3 239 1488 31 357 30 296
Effect of movements in foreign exchange ....... (164) (509) (106) (60) (839) (1 263)
ACQUISILIONS v 5 212 49 862 1128 3216
Acquisitions through business combinations.... 203 154 19 3 379 123
DiSPOSalS...c.iiiiiiiiiiiiii e (50) (153) (60) - (263) (857)
Transfer (to)/from other asset categories and
other movements .......cocvvveiiiiiiiiiiii e 131 621 78 (861) (31) (158)
Balance at end of the period............ccoiauie 7 974 19 106 3219 1432 31731 31 357
Depreciation and impairment losses
Balance at end of previous year.......cvcveueis (2 433) (10 463) (2 435) (4) (15 335) (14 403)
Effect of movements in foreign exchange ....... 71 315 82 = 468 714
DiSPOSalS.....cuieiiiiieiiie 13 134 57 = 204 778
Depreciation (159) (871) (163) = (1193) (2 401)
IMpairment 10SSES .....vvivieiiiiiieiiiieeee e (1) (24) - - (25) (91)
Transfer to/(from) other asset categories and
other movements ........oocevviiiiniiiiinn = 3 3 2 8 68
Balance at end of the period........c..cccvauees (2509) (10 906) (2 456) (2) (15 873) (15 335)
Carrying amount
at 31 December 2011 ........cccciveimereinaneniens 5416 8 318 804 1484 16 022 16 022
at 30 June 2012 5465 8 200 763 1430 15 858 -

The transfer (to)/from other asset categories @aheranovements mainly relates to transfers fronetassnder construction to their
respective asset categories, to contributions sétasto pension plans and to the separate preasentatthe balance sheet of
property, plant and equipment held for sale in edt@oce with IFRS Blon-current assets held for sale and discontinysetations.

The carrying amount of property, plant and equipinsebject to restrictions on title amounts to 1148dollar.

In the first six months of 2012, there were no digant changes in contractual commitments to pweharoperty, plant and
equipment compared to 31 December 2011.

LEASED ASSETS

The company leases land and buildings as well apmegat under a number of finance lease agreemdrits.carrying amount as
at 30 June 2012 of leased land and buildings was13$% dollar (31 December 2011: 156m US dollar) anttased plant and
equipment 15m US dollar (31 December 2011: 17m U&doll

11. GOODWILL

Million US dollar 30 June 2012 31 December 2011

Acquisition cost

Balance at end of previous year.........cicuiiimimiii 51 309 52 505
Effect of movements in foreign exchange .... (803) (1336)
Purchases of non-controlling interest ............. = (18)
Acquisitions through business combinations.... 1097 158
Balance at end of the period.........cciiiii 51 603 51 309
Impairment losses

Balance at end of previous year.... (7) (7)
Impairment 10SSes.......covvvvviiinenennnes = -
Balance at end of the period......ccciciriimiimisriirire e s s r s rananas (7) (7)
Carrying amount

at 31 December 2011 51 302 51 302
at 30 June 2012 51 596 -

Goodwill increased from 51 302m US dollar per en®etember 2011 to 51 596m US dollar per end of Jutg.20

The effect of movements in foreign currency exclearages during the six-month period ended 30 J04€ 2mounts to (803)m US
dollar.

The business combinations that took place in tis¢ $ix months of 2012 are the acquisition of WesBeverage LLC in the United
States and the acquisition of Lachaise Aromas &cipacdes Ltda by Ambev in Brazil in January 20248d the acquisition of
Cerveceria Nacional Dominicana S.A in Dominican Repuinl May 2012. These business combinations redutteprovisional
goodwill recognition per end of June of 1 097m U8ade see also Note Acquisitions and disposals of subsidiaries

2011 movements represent a (1 336)m US dollar effeotovements in foreign currency exchange ratesjtsequent fair value
adjustment of (18)m US dollar related to a contingemsideration from the purchase of non-contrgliimterest in prior years and
goodwill recognition of 158m US dollar for acquisits through business combinations that took plac20ill. The business
combinations that resulted in the recognition abawill in 2011 are the acquisition of Liaoning Dali®axue Brewery Co. Ltd in
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China on 28 February 2011, the acquisition of ttamts, assets and business of Henan Weixue Beep @muL_td in China on 31
May 2011 and the acquisition of Fulton Street Bngwd C (Goose Island) in the United States on 01 Mag1.

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

12. INTANGIBLE ASSETS

31 December

30 June 2012 2011
Commercial

Million US dollar Brands intangibles Software Other Total Total
Acquisition cost
Balance at end of previous year............cueuu. 21 700 2188 884 301 25 073 24 453
Effect of movements in foreign exchange ......... 42 (92) (29) (5) (84) (106)
Acquisitions through business combinations...... 425 56 4 1 486 242
Acquisitions and expenditures ..............ccoeeeunnns 14 16 26 22 78 457
DiSPOSAlS...iiiiiiiiiieie = 4) = = 4) (78)
Transfer (to)/from other asset categories . 10 (11) 14 7 20 105
Balance at end of the period............ccoiuuiiee 22 191 2153 899 326 25 569 25073
Amortization and impairment losses
Balance at end of previous year ........c.coueuee = (544) (670) (41) (1 255) (1 094)
Effect of movements in foreign exchange . = 15 22 1 38 50
Amortization ......coveviiiiii - (84) (54) (3) (141) (289)
Disposals........cceeiiiiiiiiiiiiien - 3 - - 3 77
Transfer to other asset categories.................... = = = = = 1
Balance at end of the period......c.cocvmvmrnnanns - (610) (702) (43) (1 355) (1 255)
Carrying value
at 31 December 2011 ......covvreurmnnranrnnnnnnnes 21 700 1 644 214 260 23 818 23 818
at 30 June 2012......c.cciereimureinennnennarannananes 22191 1543 197 283 24 214 -

AB InBev is the owner of some of the world’s mostuadile brands in the beer industry. As a resulfjdsand certain 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, brands amtiage distribution rights have been assigned imdefilives.

Acquisitions and expenditures of commercial intatggbmainly represent supply and distribution righegsclusive multi-year
sponsorship rights and other commercial intangibles

Intangible assets with indefinite useful lives ammprised primarily of brands and certain distribatirights that AB InBev
purchases for its own products, and are testedhrpairment during the fourth quarter of the yeamwbenever a triggering event
has occurred.

13. INVESTMENT IN ASSOCIATES

Million US dollar 30 June 2012 31 December 2011

Balance at end of previous year..........ccuiiimiiini s 6 696 7 295
Effect of movements in foreign exchange .......cccooviiiiiiiiiiiiinc e 290 (820)
Share of results of @ssS0Ciates......coiviiviiiiiiiiii 328 623
[ DT 1T [T o o =TT (717) (403)
Other MOVEMENTES. . ..iiiiiii = 1
Balance at end of the period........cccierimreimniinisrs s 6 597 6 696

AB InBev holds a 35.31% direct interest in Grupo Mlod Mexico’s largest brewer, and a 23.25% diratgrest in Diblo S.A. de
C.V., Grupo Modelo’s operating subsidiary, providiAB InBev with, directly and indirectly, an approxiteab0.35% interest in
Modelo without however having voting or other cohtybeither Grupo Modelo or Diblo.
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14. CASH AND CASH EQUIVALENTS AND INVESTMENTS IN SHORT-TERM
DEBT SECURITIES

CASH AND CASH EQUIVALENTS

Million US dollar 30 June 2012 31 December 2011
Short-term bank depOSItS .......ovuiuiiiiiiriiiiii 1407 3184
Cash and bank accounts...... 2 266 2136
Cash and cash equivalents 3673 5320
Bank overdrafts...iciciisriririrerarrarsnensnsnsinsissnsn s s annnnn - (8)

3673 5312

As of 30 June 2012, cash and cash equivalents mchkgtricted cash of 17m US dollar that reflectsahistanding consideration
payable to former Anheuser-Busch shareholders wihaali yet claim the proceeds (the related payabtedognized as a deferred
consideration on acquisition).

INVESTMENTS IN SHORT-TERM DEBT SECURITIES

As of 30 June 2012, current debt securities of 12@Bndollar mainly represented investments in Braziliaal denominated
government debt securities in which the company ihadsted in order to facilitate liquidity and cegbipreservation. As of 31
December 2011, current debt securities availablesdte of 103m US dollar were mainly comprised of gtneents in short-term
deposits.

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 2012:

Issued capital

ISSUED CAPITAL Million shares Million US dollar
At the end of the previous year ........coeviiiiiiiiiiiiii e 1 606 1734
Changes during the period........ccoviviiiiiii e - -
1 606 1734
Result on the use of
Treasury shares treasury shares
TREASURY SHARES Million shares Million US dollar Million US dollar
At the end of the previous year... 8.1 (394) (743)
Changes during the period........cooviviiiiiii e (1.7) 77 (21)
6.4 (317) (764)

As at 30 June 2012, the total issued capital of4i¥B®S dollar is represented by 1 606 314 531 sheithsut face value, of which
395 937 164 registered shares, 71 465 bearer shnced 210 305 902 dematerialized shares. Fotah amount of capital of
3m US dollar (2m euro), there are still 2 832 10kwbscription rights outstanding corresponding witmaximum of 2 832 101
shares to be issued. The total of authorizedssmned capital amounts to 47m US dollar (37m euro).

The holders of ordinary shares are entitled toivecdividends as declared from time to time andestéled 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 listeanpanies is included in th@orporate Governancsection of AB InBev's annual
report.

CHANGES IN OWNERSHIP INTERESTS
In compliance with IAS 27, the acquisition of addlital shares in a subsidiary is accounted for axjaity transaction with owners.

During the first six months of 2012, AB InBev purskd non-controlling interests in subsidiaries forotal consideration of
29m US dollar. As the related subsidiaries were @yrdally consolidated, the purchases did not imp&BtInBev's profit, but
reduced the non-controlling interests and thus otegzhthe profit attributable to equity holders @ fBev.

DIVIDENDS

On 25 April 2012, a dividend of 1.20 euro per st@rapproximately 1 920m euro was approved at theebbéders meeting. This
dividend was paid out on 3 May 2012.

On 26 April 2011, a dividend of 0.80 euro per shtarapproximately 1 276m euro was approved at theebb&ders 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 regnst 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 flexilyilin implementing a capital structure it beliewesbe efficient. Dividends
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paid to AB InBev by certain of its subsidiaries afgo subject to withholding taxes. Withholding tébapplicable, generally does
not exceed 10%.

EARNINGS PER SHARE

The calculation of basic earnings per share fostkenonth period ended 30 June 2012 is basedepriffit attributable to equity
holders of AB InBev of 3 648m US dollar (30 June 202 414m US dollar) and a weighted average numberdinary shares
outstanding per end of the period, calculated bovs:

Million shares 2012 2011

Issued ordinary shares at 1 January, net of treasury shares..........ccocvvuiiiiiiiiiiiiniiin s 1 598 1593
Effect of shares issued/share buyback programs ............ . 1 1
Weighted average number of ordinary shares at 30 June........cccceiririnmininnieninennneenn. 1 599 1594

The calculation of diluted earnings per share Far $ix-month period ended 30 June 2012 is baseitheoiprofit attributable to
equity holders of AB InBev of 3 648m US dollar (30hdw2011: 2 414m US dollar) and a weighted averagebauwf ordinary
shares (diluted) outstanding per end of the pedaltulated as follows:

Million shares 2012 2011
Weighted average number of ordinary shares at 30 JUNE..........ccuvuiiiiieiiiiiiee e 1 599 1 594
Effect of share options, warrants and restricted stock UNItS........ccovvviniiiiiiiiii s 25 19
Weighted average number of ordinary shares (diluted) at 30 June........ccieriririrerinarananns 1624 1613

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, réttutable to equity holders of
AB InBev to profit attributable to equity holders AB InBev is calculated as follows:

Million US dollar 2012 2011
Profit before non-recurring items, attributable to equity holders of AB InNBeV..........cccvevviinennnns 3628 2758
Non-recurring items, after taxes, attributable to equity holders of AB InBev (refer to Note 7) .. 21 (51)
Non-recurring net finance cost, after taxes, attributable to equity holders of AB InBev (refer to

NOEE 7)) ettt e 1) (293)
Profit attributable to equity holders of AB InBev 3 648 2414
The table below sets out the EPS calculation:

Million US dollar 2012 2011
Profit attributable to equity holders of AB INBEV ........ccuiuiieiiiiiiiiiiiiiieeieie e e ans 3 648 2414
Weighted average number of ordinary shares .. . 1 599 1594
BaSiC EPS...c. o e s s e e e n e 2.28 1.51
Profit before non-recurring items, attributable to equity holders of AB InBeV........cccovvvvnininnnnnns 3628 2758
Weighted average number of ordinary shares .........cocovviiiiiiiiiiiiiiiiiinens . 1 599 1594
EPS before non-recurring items.......coiiiiiiiii i 2.27 1.73
Profit attributable to equity holders of AB INBEV .....cviviiiiiiiiieieeir et s en e aeans 3 648 2414
Weighted average number of ordinary shares (diluted) . 1624 1613
DiIluted EPS..ciuuiieuiieniiiresinssiiisssissssirssissss st sassras s sasstasssrsssssassstasssmsnsssnssssnsssansssnnssnnnns 2.25 1.50
Profit before non-recurring items, attributable to equity holders of AB InNBeV..........ccvevvvinennns 3628 2758
Weighted average number of ordinary shares (diluted) - 1624 1613
Diluted EPS before non-recurring it€ms ....ccicririririrrneremmrnisnsiss s ssrssssssss s 2.23 1.71

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 thmgehat the options and restricted stock units warestanding. 4.3m share
options and restricted stock units were anti-dikigwnd not included in the calculation of the dileteffect as at 30 June 2012.

16. INTEREST-BEARING LOANS AND BORROWINGS

This note provides information about the compangpterest-bearing loans and borrowings. For morerimétion about the
company’s exposure to interest rate and foreigrosxye currency risk - refer to Note R&ks arising from financial instruments.

NON-CURRENT LIABILITIES

Million US dollar 30 June 2012 31 December 2011
Secured Bank I0@NS .. ...uiiiii e 65 95
Unsecured bank loans .. . 4616 4 022
Unsecured BONA ISSUES ... .uiuuiuiiiiiiiiitii e 27 389 30 278
7Tl =T o) d 1= ol [ T=1 o TP - 6
Unsecured other loans . . 74 77
Finance lease liabilities ... ....cuiuiiiriiii e 129 120

32273 34 598
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CURRENT LIABILITIES

Million US dollar 30 June 2012 31 December 2011
Secured Bank I0@NS .....iviiiiiiiii 50 60
COMMEICIAl PAPEIS ..uiitiiii i 2 255 2 287
Unsecured bank [0@NS ...uiuiuuiuiiiiiiiiiii e 325 580
Unsecured BONA ISSUES ... cuiuuiuiiiiiiiiiiii e 4916 2624

7Tl =T o) d 1= ol [ Y- o PPN 6 -
Unsecured Other 08NS ...i.iuiiiiiiiiii 15 3
Finance lease liabilities ... ....cuiuiiiriiii e 3 5

7 570 5559

The current and non-current interest-bearing l@tsborrowings amount to 39.8 billion US dollar a8@®fJune 2012, compared to
40.2 billion US dollar as of 31 December 2011.

In connection with the announcement on 29 June 24P2AB InBev and Grupo Modelo entered into an agergrmnder which
AB InBev will acquire the remaining stake in Grupo Mtmlthat it does not already own, AB InBev entermgd ia 14.0 billion
US dollar long-term bank financing, dated as of A8eJ2012. The new financing consists of a 14.0dnillJS dollar facilities
agreement (“2012 Facilities Agreement”) comprisifigFacility A", a term facility with a maximum matusi of two years from the
funding date for up to 6.0 billion US dollar prinalpamount and “Facility B” a three-year term fagilfor up to 8.0 billion
US dollar principal amount bearing interest at atfflog rate equal to LIBOR, plus margins. The marginseach facility will be
determined based on ratings assigned by ratingcaggeto AB InBev long-term debt. For Facility A, theargin ranges between
0.85% per annum and 2.15% per annum. For Facilitth® margin ranges between 1.10% per annum an@o2p#d annum. At
AB InBev’s rating as of 30 June 2012, the initialrgias would have been 1.00 % and 1.25% respectivdlyproceeds from the
drawdown under the 2012 Facilities Agreement musagied, directly or indirectly, towards the acqtigsi of Grupo Modelo,
refinancing of existing indebtedness of Grupo Modet any costs in connection therewith. As of 30 J2@#2, both facilities
remain undrawn. Each facility is available to bawan until 20 June 2013, subject to an extensionoupOt December 2013 at
AB InBeV's option. In the event that AB InBev choosesxtend the availability period, the tenor otifity B will be reduced by
the length of the period by which the availabilitgripd has been extended. Customary commitment de=payable on any
undrawn but available funds under the 2012 Fadlifigreement. These fees are recorded as non-regfimamce cost.

During the second quarter of 2012, AB InBev earlyesded 185m US dollar aggregate principal amount diedser-Busch fixed
rate notes with several maturities ranging from2@82047.

As of 30 June 2012, the outstanding balance drawarithé amended 8.0 billion US dollar multi-curremeyolving credit facility
amounts to 830m US dollar.

Commercial papers amount to 2.3 billion US dollam&80 June 2012 and include programs in US dolhal euro with a total
authorized issuance up to 3.0 billion US dollar ar@billion euro, respectively.

TERMS AND DEBT REPAYMENT

SCHEDULE AT 30 JUNE 2012 1 year or More than 5
Million US dollar Total less 1-2 years 2-3 years 3-5 years years
Secured bank loans. 115 50 18 16 21 10
Commercial papers.... 2 255 2 255 = = = =
Unsecured bank loans ... 4 941 325 335 150 4122 9
Unsecured bond issues ..

32 305 4916 2601 5403 4185 15 200
Secured other loans ...... 6 6 = = = =

Unsecured other loans... 89 15 12 9 8 45
Finance lease liabilities ..............c.ooceinis 132 3 1 2 5 121
39 843 7 570 2967 5 580 8 341 15 385
TERMS AND DEBT REPAYMENT
SCHEDULE AT 31 DECEMBER 2011 1 year or More than 5
Million US dollar Total less 1-2 years 2-3 years 3-5 years years
Secured bank loans..........ccevveiiiniinnnn, 155 60 30 26 33 6
Commercial papers . 2 287 2 287 - - - -
Unsecured bank loans ... 4 602 580 328 188 3 505 1
Unsecured bond issues .. 32 902 2 624 2751 5206 4 553 17 768
Secured other loans ...... 6 - 6 - - -
Unsecured other loans... 80 3 13 13 12 39
Finance lease liabilities ..............c.coceinis 125 5 1 2 4 113
40 157 5559 3129 5435 8 107 17 927

Net debt is defined as non-current and currentestdoearing loans and borrowings and bank ovesdnaiitus debt securities and
cash. Net debt is a financial performance indicttat is used by AB InBev's management to highlicfeinges in the company’s
overall liquidity position. The company believégt net debt is meaningful for investors as it e @f the primary measures
AB InBev's management uses when evaluating its pesgi@vards deleveraging.

AB InBev's net debt increased to 35.7 billion US dolas of 30 June 2012, from 34.7 billion US dollaroé31 December 2011.
Apart from operating results net of capital expanéi$, the net debt is mainly impacted by divideaginpents to shareholders to
AB InBev and Ambev (3 079m US dollar), the paymenintérests and taxes (1 849m US dollar), the paymassciated with the

strategic alliance with Cerveceria Nacional Domin&&.A. (1 262m US dollar) and the impact of charigedereign exchange

rates (232m US dollar decrease of net debt).
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The following table provides a reconciliation of ABBeVv’'s net debt as of the dates indicated:

Million US dollar 30 June 2012 31 December 2011
Non-current interest-bearing loans and borrowings .........cocvvviviiiniiiiii i 32 273 34 598
Current interest-bearing loans and DOrrOWINGS ......vvuiriiiiiiiier e 7 570 5559

39 843 40 157

Bank overdrafts ......oiiiiiiiiiii = 8
Cash and cash equivalents (3673) (5 320)
Interest bearing loans granted (included within Trade and other receivables).............. (333) (30)
Debt securities (included within Investment securities) ........cvveviiiiiiiiiiiiiiiiinens (143) (127)
L =] A« 1= - | PP PPRUP PP 35 694 34 688

17. SHARE-BASED PAYMENTS?

Different share and share option programs allow @mgsenior management and members of the boarueaftats to receive or
acquire shares of AB InBev or Ambev. For all optans, the fair value of share-based payment cosgtion is estimated at
grant date, using the binomial Hull model, modiftedeflect the IFRS Bhare-based Paymergquirement that assumptions about
forfeiture before the end of the vesting periodreanmpact the fair value of the option.

Share-based payment transactions resulted in hegpeense of 98m US dollar for the six-month peredied 30 June 2012
(including the variable compensation expense skttieshares), as compared to 97m US dollar for ithensnth period ended 30
June 2011.

AB INBEV SHARE-BASED COMPENSATION PROGRAMS

During 2012, AB InBev issued 0.6m of matching reséd stock units, according to the Share-based ensgtion plan as amended
as of 2010, in relation to the 2011 bonus. Thestehiay restricted stock units are valued at theeslpaice at the day of grant
representing a fair value of approximately 45m W8ad, and cliff vest after five years. Additionallshe holders of the restricted
stock units may be entitled to receive from AB InBadditional restricted stock units equal to theidinds declared since the
restricted stock units were granted.

Further, AB InBev granted 0.2m warrants to membdrshe board of directors during 2012. These wasamst in equal
installments over a three-year period (one thirdlalanuary 2014, one third on 1 January 2015 aedhird on 1 January 2016)
and represent a fair value of approximately 3m Oifad

AMBEV SHARE-BASED COMPENSATION PROGRAMS

Since 2005, Ambev has had a plan which is substnsimilar to the Share-based compensation ptateuwhich bonuses granted
to company employees and management are partétlgdin shares. Under the Share-based compengaéin as modified as of
2010, Ambeyv issued, in 2012, 0.6m restricted staits wvith an estimated fair value of 25m US dollar.

In order to encourage the mobility of managers félatures of certain Ambev options granted in previgears have been modified
whereby the dividend protection of these options eawxelled and replaced by the issuance of 0.1lnorpin 2012 representing
the economic value of the dividend protection femt@ince there was no change between the fair wdline 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.

18. RISKS ARISING FROM FINANCIAL INSTRUMENTS

AB InBeV’s activities expose it to a variety of fimaal risks: market risk (including currency rig&jr value interest rate risk, cash
flow interest risk, commodity risk and equity rislgredit risk and liquidity risk. The company aredg each of these risks
individually as well as on an interconnected baaisd defines strategies to manage the economic ingratche company’'s
performance in line with its financial risk managengolicy.

Some of the company’s risk management strategidade the usage of derivatives. The main derieathstruments used are
foreign currency rate agreement, exchange tradesigfo currency futures and options, interest rataps and forwards, cross
currency interest rate swaps (“CCIRS”), exchangeldd interest rate futures, commodity swaps, exeharagied commodity
futures and equity swaps. AB InBev's policy protshihe use of derivatives in the context of spdtudarading. Other than the
disclosures below, there were no other material awng Note 2&Risks arising from financial instrument$ the 31 December
2011 consolidated financial statements.

The following table provides an overview of the dative financial instruments outstanding at 30 J20&2 by maturity bucket.
The amounts included in this table are the notiamadunts.

1 Amounts have been converted to US dollar at theageerate of the period.
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30 June 2012 31 December 2011

<1 1-2 2-3 3-5 >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 .......... 5529 40 = = = 5614 1422 - - -
Foreign currency futures................ 2 301 = = = = 1118 180 5 - -
Other foreign currency derivatives.. 160 = = = = - - - - -
Interest rate
Interest rate swaps.........cceeevviennnns 2811 15700 4 550 3 050 148 70578 6583 11 050 350 160
Cross currency interest rate swaps . 2 587 1032 946 1142 360 887 955 639 973 1532
Interest rate futures ..............cceves 101 = 49 = = 145 - 4 43 3
Other interest rate derivatives ....... 1 500 = = = = - - - - -
Commodities
Aluminum SWaps .......cocoveeniiniennnn. 1327 357 = = = 1372 553 - - -
Other commodity derivatives ......... 762 90 = = = 756 87 - - -
Equity
Equity derivatives............ccocvvninnnn 378 1 009 = = = 399 710 - - -

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 gamfacilities”). At the time of the Anheuser-Buselquisition, the interest

rate for an amount of up to 34.5 billion US dolfed effectively been fixed through a series of leedigangements at a weighted
average rate of 3.875% per annum (plus applicgisteasls) for the period 2009 to 2011 and a portfathe hedging arrangements
had been successively extended for an additionaleao period. In 2009 the company repaid parhef2008 senior facilities and

in 2010, the 2008 senior facilities were fully refirted and partially replaced by the 2010 senidlitfas as described in Note 23

Interest-bearing loans and borrowings the 31 December 2011 consolidated financial statgs. Following the repayment and

the refinancing activities performed throughout 20P010 and 2011, the company entered into neweistteate swaps to unwind

the ones that became freestanding as a resulesé ttepayments. As of 31 December 2011, there warnmaining open positions

covering the interest exposure on the outstandatignice drawn under the 2010 senior facilities. Dutiregsix-month period ended

30 June 2012 interest rate swaps for a notionalalgmt of approximately 69.1 billion US dollar carto maturity.

Furthermore, during the six-month period ended @@J2012, the company entered into interest ratgpsvior a total notional
amount of 5.2 billion US dollar and into Treasurgkanterest rate derivatives for a total notiormaloaint of 1.5 billion US dollar in
order to pre-hedge future bond issuances.

EQUITY PRICE RISK

During 2010, 2011 and 2012, AB InBev entered inteeeies of derivative contracts to hedge the riskiray from the different
share-based payment programs. The purpose of thersetives is to effectively hedge the risk thaprce increase in the
AB InBev shares will negatively impact future cashwi related to the share-based payments. Thesitiler instruments could
not qualify for hedge accounting therefore theyehaot been designated in any hedging relationships.

As of 30 June 2012, an exposure for an equivale@tlaf of AB InBev shares was hedged, resulting inta wain of 390m US
dollar recognized in the profit or loss accounttfe period.

LIQUIDITY RISK

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

30 June 2012

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 .........ccoviiiiiiininnns (115) (126) (54) (21) (17) (23) (11)
Commercial papers... (2 255) (2 259) (2 259) = = = =
Unsecured bank loans .. (4 941) (5 355) (438) (445) (242) (4 220) (10)
Unsecured bond issues. (32 305) (49 705) (6 543) (4 267) (6 910) (6 620) (25 365)
Secured other loans..... (6) (6) (6) = = = =
Unsecured other loans . (89) (133) (18) (17) (13) (12) (73)
Finance lease liabilities.... (132) (269) (15) (12) (12) (25) (205)
Trade and other payables.................... (12 634) (12 753) (10 718) (136) (148) (230) (1521)

(52 477) (70 606) (20 051) (4 898) (7 342) (11130) (27 185)
Derivative financial
assets/(liabilities)

Interest rate derivatives...........coceeuenens (419) (450) (144) (174) (58) (84) 10
Foreign exchange derivatives............... (149) (167) (167) = = = =
Cross currency interest rate swaps ....... 241 288 24 94 62 108 =
Commodity derivatives............cccvenenes (338) (339) (305) (34) = = =
Equity derivatives........c.ccovviiniiiiiinnn, 236 238 98 140 - - -

(429) (430) (494) 26 4 24 10

Of which: directly related to cash flow
hedges.......coviviiiiii (527) (573) (335) (90) (64) (84) -

1 “Carrying amount” refers to net book value as retped in the balance sheet at each reporting date.
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31 December 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 .........ccovviiiiiinninns (155) (169) (65) (33) (29) (36) (6)
Commercial papers.....cocvvveviviiniininnns (2 287) (2 291) (2 291) - - - -
Unsecured bank l0ans ...........ccceeuvennns (4 602) (5073) (715) (418) (266) (3672) (2)
Unsecured bond iSSUES.........c.vveuiinnnns (32 902) (51 881) (4 464) (4 515) (6 857) (7 321) (28 724)
Secured other loans.........c.cocvvveeninnnns (6) (6) (1) (5) - - -
Unsecured otherloans .........coceevvvnnens (80) (125) (5) (17) (16) (16) (71)
Finance lease liabilities................cccuves (125) (259) (17) (11) (11) (24) (196)
Bank overdraft.......ococoiiiiiiiiiiins (8) (8) (8) - - - -
Trade and other payables................... (12 925) (13 080) (11 910) (131) (162) (261) (616)

(53 090) (72892) (19476) (5 130) (7 341) (11 330) (29 615)
Derivative financial
assets/ (liabilities)

Interest rate derivatives..................... (710) (712) (541) (145) (34) - 8
Foreign exchange derivatives.............. 3 (7) (7) - - - -
Cross currency interest rate swaps ...... 189 221 (27) (33) 162 60 59
Commodity derivatives (324) (324) (250) (74) - - -
Equity derivatives........ 178 180 49 131 - - -
(664) (642) (776) (121) 128 60 67
Of which: directly related to cash flow
hedges.......coviviiiii (243) (253) (173) (80) - - -
FAIR VALUE
The following table summarizes for each type of\ggive the fair values recognized as assets bililies in the balance sheet:
Assets Liabilities Net
30 June 31 December 30 June 31 December 30 June 31 December
Million US dollar 2012 2011 2012 2011 2012 2011
Foreign currency
Forward exchange contracts ............. 175 210 (277) (208) (102) 2
Foreign currency futures................... 73 32 (125) (31) (52) 1
Other foreign currency derivatives..... 5 - = - 5 -
Interest rate
Interest rate swaps........cocvvvevieninnnes 143 335 (548) (1 045) (405) (710)
Cross currency interest rate swaps .... 503 407 (262) (218) 241 189
Other interest rate derivatives .......... - - (14) - (14) -
Commodities
Aluminum SWaps ........ccoeeviniiiiinninns 46 57 (373) (341) (327) (284)
Sugar futures 6 11 (20) (18) (14) (7)
Wheat futures 25 28 (12) (38) 13 (10)
Other commodity derivatives ............ 25 14 (35) (37) (10) (23)
Equity
Equity derivatives.........cccocviiiinnnnnns 236 178 = - 236 178
1237 1272 1 666 (1936) (429) (664)

During the six-month period ended 30 June 2012 n#temark-to-market balance for interest rate swdggseased by 305m US
dollar, mainly driven by payment of interests ondiieg instruments not part of a hedge relationship.

As of 30 June 2012, the net mark-to-market liabdityp48m US dollar for interest rate swaps mostiyudes the un-paid portion of
the hedges that were unwound as a result of theymegyd and the refinancing of the 2008 and 2010osdacilities and that have
been recorded as non-recurring costs in the incstiaiement in 2009, 2010 and 2011 (see NoténgSest-bearing loans and
borrowings of the 31 December 2011 consolidated financigkestants), as well as the mark-to-market of 5.2dnllUS dollar
designated to pre-hedging future bond issuances.

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 2012, AB InBev's material tax procegdi mainly related to Ambev and its subsidiaries wittotal estimated
possible risk of loss of 9.9 billion Brazilian rgdl9 billion US dollar). As of 31 December 2014e total estimated possible risk of
loss amounted to 9.5 billion Brazilian real (5.1idn US dollar).

! “Carrying amount” refers to net book value as retped in the balance sheet at each reporting date
2 Amounts have been converted to US dollar at thsimtprate of the related period.

39



Approximately 7.1 billion Brazilian real (3.5 billioUS dollar) of the aforementioned total estimatessgble risk related to income
tax and social contributions and approximately l#ldon Brazilian real (1.2 billion US dollar) reledl to value added and excise
taxes, of which the most significant are discusseldvb. As of 31 December 2011, the amounts relateddonie tax and social
contributions and to value added and excise taxes W@ billion Brazilian real (3.7 billion US dot)eand 2.2 billion Brazilian real
(1.2 billion US dollar), respectively.

During the first quarter 2005, certain subsidiace&mbev received a number of assessments from IgnaZederal tax authorities
relating to profits of its foreign subsidiaries. December 2008, the Administrative Court decided oh¢he tax assessments
relating to earnings of Ambev's foreign subsidiari@his decision was partially favorable to Ambend @& connection with the
remaining part, Ambev filed an appeal to the Uppeudéoof the Administrative Court and is awaiting iksidion. With respect to
another of the tax assessments relating to forpigfits, the Administrative Court rendered a decisfavorable to Ambev in
September 2011. After these decisions, Ambev estsrtae total exposures of possible losses in oelati these assessments to be
approximately 2.6 billion Brazilian real (1.3 bidli US dollar) as of 30 June 2012. Ambev has notrdecbany provision in
connection therewith.

In December 2011, Ambev received a tax assessmatedeb the goodwill amortization resulting fronbév Holding Brasil S.A.
merger with Ambev. Ambev filed an appeal in June28id awaits the administrative level decisid@ofiselho Administrativo de
Recursos Fiscais do Ministério da Fazenda - CARRmbev, based on the opinion of legal counsetinestes the amount of
possible losses in relation to this assessmerg gpproximately 3.6 billion Brazilian real (1.8llmh US dollar) as of 30 June 2012.
Ambev has not recorded any provision in connectt@rewith. In the event Ambev would be required &y phese amounts,
Anheuser-Busch InBev SA/NV will reimburse Ambev the antgeroportional to the benefit received by AnhetBasch InBev
SA/NV pursuant to the merger protocol, as well agdéispective costs.

Ambev and certain of its subsidiaries received almer of assessments from Brazilian federal tax aiiiés relating to the
consumption of income tax losses in relation to gany mergers. Ambev estimates the total exposdnesssible losses in relation
to these assessments to be approximately of 534aillan real (264m US dollar), as of 30 June 2012.

WARRANTS

Certain holders of warrants issued by Ambev in 1986kercise in 2003 proposed lawsuits to subsariveespondent shares for
an amount lower than Ambev considers as establisped the warrant issuance. In case Ambev losesthiiy of these lawsuits,
the issuance of 27 684 596 preferred shares anf816789 common shares would be necessary. Ambev wegkive in
consideration funds that are materially lower thendurrent market value. This could result inlatain of about 1% to all Ambev
shareholders. Furthermore, the holders of theseants are claiming that they should receive tiwddinds relative to these shares
since 2003, approximately 314m Brazilian real (1338dollar) in addition to legal fees. Ambev disputesse claims and intends
to continue to vigorously defend its case

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 purposeiniestigation of Ambev’'s conduct in the market, articular 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 domsidered
anticompetitive unless certain adjustments wereemat@lhese adjustments had already been substantiarporated 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 (@abm US dollar). Ambev believes that CADE’s decisizas without merit
and thus has challenged it before the federal spwhich have ordered the suspension of the fineo#imer parts of the decision
upon its posting of a guarantee. Ambev has alreadygered a court bond (carta de fianga) for thigpge. According to its
advisors’ analysis, a loss is possible (but nobphte), and therefore the company has not estelliahprovision in its financial
statements. This possible loss is expected torbiell to the aforementioned fine (which was 414m Heaw Real (205m US
dollar) as of 30 June 2012, reflecting accruedr@sis) and additional legal fees in connection whis matter. Ambev is also
involved in other administrative proceedings bef6&DE and SDE, relating to the investigation of cer@dnduct, none of which
the company believes contravenes applicable cotigretules and regulations.

In August 2011, the German Federal Cartel Office (Bskartellamt) launched an investigation againgerse breweries and

retailers in Germany in connection with an allegatidranticompetitive vertical price maintenance brgvieries vis-a-vis their

trading partners in Germany. Depending on the outcofntbe investigation, the company may face fifidg®e company is taking

the appropriate steps in the pending proceedingkdsinot recorded any provisions for any potefiti@s at this point in time, as it
does not know whether it will eventually face anytstines and, in any event, cannot at this stagehigl estimate the appropriate
amount. In addition, the company cannot at thigesestimate the likely timing of the resolutiortiois matter.

2009 DISPOSITIONS PENSION LITIGATION

On 1 December 2009, AB InBev and several of its edl@bompanies 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 lebdxer 2009, and the four Metal Container Corpongpilants 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 didehieing the 18 November 2008 and 17 November 201DbgherThe lawsuit
contained claims that the class was entitled t@eoéd retirement benefits under sections 4.3 arfdlL{fp of the Anheuser-Busch
Companies' Salaried Employees' Pension Plan (tken")? Specifically, plaintiff alleged that thewdistitures resulted in his
"involuntarily termination” from "ABC and its opemag division and subsidiaries" within three yearstled 18 November 2008
ABC/InBev merger, which allegedly triggered the erdeghbenefits under the Plan. The lawsuit clairhed by failing to provide
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the class members with these enhanced benefits nBBvl et al. breached their fiduciary duties unB&ISA. The complaint
sought punitive damages and attorneys' fees. Q3uli62010, the Court ruled that the claims for bheaf fiduciary duty and
punitive damages were not proper. The Court alsnddhat 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 Gbof Appeals. On 22 July 2011,
the Court of Appeals affirmed the decision of thedo court. No further appeals were filed.

On 15 September 2010, AB InBev and several of itged companies were sued in Federal Court for theeth®rn 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 lse¢e represent a class of participants of the AnbeBsisch Companies’ Inc.
Salaried Employees’ Pension Plan (the “Plan”) whd been employed by Anheuser-Busch Companiessiisidiaries that had
been or may be divested during the period of 18 Ninex 2008 and 17 November 2011. The plaintiffs alkge 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 thahis defenses to these claims, and filed a Motidiigmiss. On April 25, 2011,
the Court dismissed the breach of fiduciary duginb, and the only remaining claim is for bendfitsler section 19.11(f). On 28
March 2012, the Court certified that the case cqputiteed as a class action comprised of former @rapk of the divested MCC
operations. Merits briefing has been completed,va® are awaiting a decision by the Court.

On 10 January 2012, a class action complaint asgertaims very similar to those asserted in the Amgelawsuit was filed in

Federal Court for the Eastern District of Missostyled Nancy Anderson et al. v. Anheuser-Busch CoiepdPension Plan et al.
Unlike the Angevine case, however, the plaintiff istmatter alleges complete exhaustion of all aditiative remedies. This
complaint has not yet been served.

20. RELATED PARTIES

There are no material changes to the company’terefzarty transactions during the first six monih2012, compared to 2011.

21. EVENTS AFTER THE BALANCE SHEET DATE

On 16 July 2012, Anheuser-Busch InBev Worldwide lasubsidiary of AB InBev, issued 7.5 billion USIldolaggregate principal
amount of bonds, consisting of 1.5 billion US dobaygregate principal amount of fixed rate notes 25, 2.0 billion US dollar
aggregate principal amount of fixed rate notes 207, 3.0 billion US dollar aggregate principal amiof fixed rate notes due
2022 and 1.0 billion US dollar aggregate princgalount of fixed rate notes due 2042. The noteshedir interest at an annual rate
of 0.800% for the 2015 notes, 1.375% for the 20dfé$) 2.500% for the 2022 notes and 3.750% foR@4& notes.
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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 estimatauiber of ordinary shares outstanding at the dividrecord date, divided by
normalized profit attributable to equity holdersA® 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 receivalielstaade and other payables, both current and noertt.
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