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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). It lie tleading global brewer, one of the world’s togefconsumer products
companies and recognized as first in the bevenadastry on FORTUNE Magazine’'s “World’'s Most Admifedompanies list.
Beer, the original social network, has been briggieople together for thousands of years and orifotio of well over 200 beer
brands continues to forge strong connections witisamers. We invest the majority of our brandding resources on our Focus
Brands - those with the greatest growth potentimdhsas global brands Budweiser®, Corona®, Stelltois® and Beck's®,
alongside Leffe®, Hoegaarden®, Bud Light®, Skol®&aBma®, Antarctica®, Quilmes®, Michelob Ultra®, Ba®, Sedrin®,
Klinskoye®, Sibirskaya Korona®, Chernigivske®, Hakiler® and Jupiler®. Anheuser-Busch InBev's detitim to heritage and
quality originates from the Den Hoorn brewery iruken, Belgium dating back to 1366 and the piongespirit of the Anheuser &
Co brewery, with origins in St. Louis, USA since528 Geographically diversified with a balanced @syre to developed and
developing markets, Anheuser Busch InBev levergigesollective strengths of its approximately 180 @mployees based in 24
countries worldwide. In 2012, AB InBev realized 8®illion US dollar revenue. The company strivebé the Best Beer Company
in a Better World. For more information, pleaseatvisww.ab-inbev.com

The following management report should be readomjunction with Anheuser-Busch InBev's 2012 auditetisolidated financial
statements and with the unaudited condensed cdasadi interim financial statements as at 30 Jui&.20

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

RECENT EVENTS
AB INBEV AND GRUPO MODELO COMBINATION

On 4 June 2013, AB InBev announced the completfdts @ombination with Grupo Modelo in a transantiealued at 20.1 billion
US dollar.

The combination is a natural next step given ABduB economic stake of more than 50% in Grupo Mogeior to the transaction
and the successful long-term partnership betweernwb companies. The combined company benefits ff@rsignificant growth

potential that Modelo brands such as Corona hasieadlly outside of the US, as well as locally in Neex where there will also be
opportunities to introduce AB InBev brands throldbdelo’s distribution network. The combined compagads the global beer
industry with roughly 400 million hectoliters of érevolume annually.

The combination was completed through a seriesepbshat simplified Grupo Modelo’s corporate stuue, followed by an all-cash
tender offer by AB InBev for all outstanding Gruptodelo shares that it did not own at that time9dt5 US dollar per share. By
4 June 2013 and following the settlement of theléeroffer, AB InBev owned approximately 95% of Goudodelo’s outstanding

shares. AB InBev established and funded a Truattept further tender of shares by Grupo Modetoediolders at a price of 9.15
US dollar per share over a period of up to 25 mofithm the completion of the combination. As ofRMe 2013, AB InBev owned
approximately 95% of Grupo Modelo’s outstandingreba

Grupo Modelo’s results are fully consolidated in ABev's result as from 4 June 2013.

On 7 June 2013, in a transaction related to thebgmation of AB InBev and Grupo Modelo, Grupo Modelampleted the sale of its
US business to Constellation Brands, Inc. for axiprately USD 4.75 billion, in aggregate, subjecatpost-closing adjustment. The
transaction included the sale of Grupo Modelo’'sdRie Negras brewery, Grupo Modelo’s 50% stake iow@r Imports and
perpetual rights to Grupo Modelo’s brands distroliby Crown in the US.

Upon the completion of the combination, Mexico beeaAB InBev's seventh Zone. Ricardo Tadeu serveZase President
Mexico and Chief Executive Officer of Grupo Modefdrupo Modelo’s headquarters remains in Mexico ,Gityd it continues to
have a local board, which will be appointed by ABév at the next shareholders meeting of Grupo Modearlos Fernandez,
Maria Asuncién Aramburuzabala and Valentin Diez ddior have been invited to continue to play an imgurrole on Grupo
Modelo’s Board of Directors.

Maria Asuncién Aramburuzabala and Valentin Diez ddorwill also join AB InBev's Board of Directorsylsject to the approval of
AB InBev's shareholders at the next shareholderstimg. AB InBev expects to list certain of its orary shares on the Mexico
Stock Exchange in the coming months.

In a transaction related to the combination witlugar Modelo, select Grupo Modelo shareholders cotedhitupon tender of their
shares, to acquire the equivalent of approxima28lyl million AB InBev shares, to be delivered witlive years via a deferred
share instrument, for a consideration of approxéhyat.5 billion US dollar. This investment occurredl 5 June 2013.

In June 2013, AB InBev fully repaid the portion thfe USD 14.0 billion 2012 Facilities Agreement theas drawn for the
combination with Grupo Modelo and terminated theDUR.0 billion 2012 Facilities Agreement.

Given the transformational nature of the transactiath Grupo Modelo, and to facilitate the undemsiag of AB InBev's
underlying performance, AB InBev has updated ité28egment reporting for purposes of result annennent and internal review
by senior management. This presentation (refdoets the "2012 Reference base") includes, for ematjye purposes, the results
of the Grupo Modelo business as if the combinatiad taken place on 4 June 2012.

The 2012 Reference base also reflects the effécttrospective application on the revised IAS Bmployee Benefitsee Note 3
Summary of significant accounting poligiesd the transfer of management responsibilityfonador and Peru to the Zone Latin
America South. These countries were previouslonted within the Zone Latin America North, thus lwiho impact at the
consolidated level.



The tables in this management report provide tigensat information per zone for the six-month pergmled 30 June 2013 and
2012 in the format up to Normalized EBIT level tigmused by management to monitor performance. differences between the
2012 Reference base and the 2012 unaudited inctatement as Reported represent the effect of thebicmtion with Grupo
Modelo and the changes resulting from revised IASE®ployee Benefitd'he profit, cash flow and balance sheet are ptegeas
reported in 2012, adjusted to reflect the effedtsetrospective application on the revised IAS Bfployee Benefitésee Note 3
Summary of significant accounting poligies

AMBEV STOCK SWAP MERGER

On 7 December 2012, Companhia de Bebidas das AaséricAmbev (“Ambev”), a majority-owned subsidiarfy AB InBev,
announced its intention to propose for deliberabigrits shareholders, at an extraordinary gendraeholders’ meeting, a corporate
restructuring to combine Ambev's current dual-cleapital structure comprised of voting common aad-woting preferred shares
into a new, single-class capital structure compgrigeclusively of voting common shares. The purpaisthe proposed corporate
restructuring is to simplify Ambev’s corporate stiure and improve its corporate governance witfea o increasing liquidity to
all Ambev shareholders, eliminating certain adntraisve, financial and other costs and providing-enfdexibility for management
of AmbeV’s capital structure.

The extraordinary general shareholders’ meeting lvedg on 30 July 2013, and the proposed corpoestieucturing was approved.
The restructuring will be implemented by means sfack swap merger under the Brazilian Corporate (iacorporacéo de acdes)
of Ambev with Ambev S.A., which is currently a nogporting Brazilian corporation (the “Ambev Stock&p Merger”). AB InBev
currently owns, indirectly, 100% of the shares oflfev S.A.. Ambev S.A. is currently the direct cotling shareholder of Ambeyv,
holding 74.0% and 46.3% of the Ambev common shanespreferred shares, respectively. As a resulettieAB InBev currently
has a 61.9% indirect economic interest in Ambev&h@% indirect voting interest in Ambev.

Per the terms of the Ambev Stock Swap Merger,halissued and outstanding shares of Ambev nottheltimbev S.A. will be
exchanged for newly-issued common shares of Amb&v §pon consummation and as a result of the Anfitexck Swap Merger,
Ambev will become a wholly-owned subsidiary of Amb8.A. Thereafter, AB InBev will retain an unchadgedirect 61.9%
economic interest in Ambev and its indirect votinggrest in Ambev will be reduced to 61.9%.

UPDATE ON INVESTIGATION INQUIRING INTO INDIAN OPERATIONS

As previously disclosed, AB InBev have been infadntey the SEC that it is conducting an investigatioto the company’s

affiliates in India, including the company’s nonrsolidated Indian joint venture, InBev Indian IrPtivate Ltd, and whether certain
relationships of agents and employees were comniphidh the FCPA. AB InBev continues to cooperat¢his investigation and has
been informed by the Department of Justice (DG4 ithis also conducting a similar investigatiorB MBev investigation into the

conduct in question is ongoing and the compangd@perating with the SEC and the DOJ.

1.1. Selected financial figures

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

To facilitate the understanding of AB InBev’s ungierg performance the company is presenting in thésagement report the 2012
consolidated volumes and results up to NormalizBr®n a 2012 Reference base and as such theseifigare included in the

organic growth calculation. The profit, cash flondabalance sheet are presented as Reported in 6jlted to reflect the effects
of retrospective application on the revised IASElBployee Benefifsee Note Summary of significant accounting poligies

Whenever used in this report, the term “normalizedérs to performance measures (EBITDA, EBIT, Rr&PS, effective tax rate)
before non-recurring items. Non-recurring items aither income or expenses which do not occurlagguas part of the normal
activities of the company. They are presented reg¢plg 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 measuresmitetd in accordance with IFRS as an indicatorthef company’s

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



The tables below set out the components of AB IrBeyperating income and operating expenses, as asethe key cash flow
figures.

2012

For the six-month period ended 30 June 2012 Reference
Million US dollar 2013 % Reported? % base %
REVENUE? ..uuuissssnnnnrssrssrassssssssssssssss e s sn s s s s s s ssssssnnsssssnssnnsss 19 756 100.0 19 202 100.0 19685 100.0
COSt Of SAIES ..ivvuiiiiiii i (8 355) 42.3 (8 051) 41.9 (8 258) 41.9
Gross Profit..ciciicicicicrsiiarnrare e an 11 401 57.7 11 151 58.1 11427 58.1
Distribution expenses............ (1936) 9.8 (1907) 9.9 (1 950) 9.9
Sales and marketing expenses (2 869) 14.5 (2 681) 14.0 (2 765) 14.0
Administrative expenses................ (1074) 5.4 (1034) 5.4 (1082) 5.5
Other operating iNCOME/(EXPENSES) ...ucuiuieniniriiniiiitieeieeeeeenes 408 2.1 270 1.4 292 1.4
Normalized profit from operations (Normalized EBIT) 5930 30.0 5799 30.2 5922 30.1
NON-reCUITiNG IEEMS .. vt e eaes 6 279 31.8 23 0.1
Profit from operations (EBIT) ....cccorurirmrerararunassnarsnasasnnsssnnnnnnnns 12 209 61.8 5 822 30.3

1395 7.1 1353 7.0 1385 7.0

7 325 37.1 7 152 37.2 7 307 37.1

13 604 68.9 7 175 37.4

Normalized profit attributable to equity holders of AB InBev. 3 357 17.0 3 586 18.7
Profit attributable to equity holders of AB InBev..........ccoeuiians 9 509 48.1 3 606 18.8
For the six-month period ended 30 June
Million US dollar 2013 2012!
Operating activities
2PN 10 369 4 539
Revaluation of initial investment in Grupo Modelo .- (6 415) -
Interest, taxes and non-cash items included in Profit .....cocvvveiiiiiii e 3478 2797
Cash flow from operating activities before changes in working capital and use of
0 oY T 7 432 7 336
Change in working capital ...........cocovvenennnn (1 539) (1 156)
Pension contributions and use of provisions (282) (453)
Interest and taxes (paid)/received (2528) (1849)
Dividends received...................u.. 601 717
Cash flow from operating activities 3 684 4 595

Investing activities
N =T o= o 1< PPN (1 329) (1139)

Acquisition and sale of subsidiaries, net of cash acquired/disposed of .. (16 880) (1 346)
Proceeds from the sale of/(investments in) short-term debt securities. 6 703 (1)
Proceeds from the sale of assets held for sale ..........cc.cceviiiiininnnns 4 787 -
ONEE it . (214) (49)
Cash flow from investing activities ......ciciviriiiieris s s s s e (6 933) (2 535)

Financing activities
DivIdends Paid....uuuiiiiniiiiiiii e (4 562) (3 079)

Net (payments on)/proceeds from borrowings.. 6 309 (315)
Net proceeds from the issue of share capital .... 41 95
Cash received for deferred shares instrument........... 1 500 -
Other (including net finance cost other than interest) . 11 (214)
Cash flow from financing activities.........coiiiiiinnn 3 299 (3513)
Net increase/(decrease) in cash and cash equivalents........ccciiriiiiiiniiia s 50 (1453)

1 2012 as reported, adjusted to reflect the effetiemospective application on the revised IASE@ployee Benefitsee Note ISummary of significant accounting
policies.
2 Turnover less excise taxes. In many jurisdictiensise taxes make up a large proportion of ths¢ abbeer charged to the company’s customers.



1.2. Financial performance

To facilitate the understanding of AB InBev’s unlgiarg performance the company is presenting in iésagement report the 2012
consolidated volumes and results up to NormalizB&r®n a 2012 Reference base and as such theseifigare included in the
organic growth calculation. In addition, the 2(R&ference base shows the transfer of managemerungbility for Ecuador and
Peru to the Zone Latin America South which werevipesly recorded in the Zone Latin America Nortm)g¢ with no impact at the
consolidated level. The profit, cash flow and bak sheet are presented as Reported in 2012, edijtstreflect the effects of
retrospective application on the revised IASEfiployee Benefisee Note Bummary of significant accounting polidies

Both from an accounting and managerial perspect\&)nBev is organized along eight business segsenhich includes the
Global Export and Holding business as the eighgimsat. Upon the combination with Grupo Modelo, @reipo Modelo businesses
are reported according to their geographical presen the following segments: the Mexico beer aadkpging businesses are
reported in the new Zone Mexico, the Spanish bgsimereported in the Zone Western Europe andxperEbusiness is reported in
the Global Export and Holding Companies segment.

The tables below provide a summary of the perfocaansf AB InBev for the six-month period ended 3m&l2013 (in million
US dollar, except volumes in thousand hectolitars) the related comments are based on organic mambe

2012 Currency Organic Organic
AB INBEV WORLDWIDE Reference base Scope! translation growth 2013 growth %
Volumes (thousand hectoliters) ....... 199 195 1746 - (5108) 195 833 (2.6)%
REVENUE ....ceiiviiiiiieici e 19 685 154 (624) 540 19 756 2.7%
Cost of sales .... (8 258) (72) 209 (235) (8 355) (2.9)%
Gross profit............... 11 427 83 (414) 305 11 401 2.7%
Distribution expenses............ (1 950) 4) 83 (65) (1936) (3.4)%
Sales and marketing expenses (2 765) (19) 79 (162) (2 869) (5.9)%
Administrative expenses................. (1082) (11) 26 (7) (1 074) (0.6)%
Other operating income/(expenses) . 292 (2) (30) 148 408 50.6%
Normalized EBIT......cccevviieniininnannns 5922 47 (257) 218 5930 3.7%
Normalized EBITDA....... 7 307 66 (298) 250 7 325 3.4%
Normalized EBITDA margin............. 37.1% 37.1% 25 bps

In the first six months of 2013 AB InBev deliverE8ITDA growth of 3.4%, while its EBITDA margin ineased 25 bps, reaching
37.1%.

Consolidated volumes decreased 2.6%, with own kekmes decreasing 2.3% and non-beer volumes deoged.4%. Focus
Brand volumes declined 1.1%, with Budweiser growiyg/.2% globally. Focus brands are those withgifeatest growth potential
within each relevant consumer segment and to whiHhnBev directs the majority of its marketing resoes.

Consolidated revenue grew 2.7% to 19 756m US dolldh revenue per hectoliter improving 5.6%. Ocomstant geographic basis
(i.e. eliminating the impact of faster growth inuctries with lower revenue per hectoliter), orgarégenue growth per hectoliter
improved 6.4%.

Consolidated Cost of Sales (CoS) increased 2.995.9%0 per hectoliter. On a constant geographicsba3oS per hectoliter
increased 6.5%.

VOLUMES

The table below summarizes the volume evolution zzere and the related comments are based on orgambers. 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.

2012 Organic Organic
Thousand hectoliters Reference base Scope growth 2013 growth %
North America.......coeviiiiiiiiiiiin 62 676 162 (2113) 60 725 (3.4)%
MeXiCO....vuriuiiininnnns 3315 - 7 3322 0.2%
Latin America North ... 56 546 786 (2 114) 55217 (3.7)%
Latin America South... 18 556 - (1184) 17 373 (6.4)%
Western Europe............... 14 392 - (1012) 13 379 (7.0)%
Central and Eastern Europe.. 11 295 - (1135) 10 160 (10.1)%
Asia PacifiC......cocoviiiiii 28 026 923 2571 31521 9.2%
Global Export and Holding Companies ........... 4 389 (126) (127) 4 136 (3.0)%
AB InBev Worldwide.........coiciiiimiiannnnnan 199 195 1746 (5108) 195 833 (2.6)%

North America total volumes decreased 3.4%. The company estnthét industry beer sales-to-retailers adjustedhf® number

of selling days declined by 2.8%. The company'pstant volumes in the United States declined 3.48cdimmestic United States
beer sales-to-retailers adjusted for the numbesetiing days declined by 3.8%. The decline is nyatfle to poor weather and
continuing pressure on consumer disposable incafttigugh the company has seen an improvement usindvolume trends in
recent months. Domestic United States beer salestdders adjusted for the number of selling dagse also negatively impacted
by the timing of the July@holiday, which led to the deferral of some volufrem June into July 2013. The company estimates its
U.S. market share declined, based on United Sketessales-to-retailers adjusted for the numbeebiihg days, principally driven

! See Glossary.



by share losses of the company’s value brandstaltiee pressure on disposable income and the coyigpatnategy of narrowing
the price gap between the company’s value and prarbrands.

In Canada, beer volumes decreased by 3.4% duedrcise tax increase in Quebec in the fourth quafte012 and cold weather in
Ontario and the Atlantic provinces during the foygtrter of 2013, as well as due to a weak industry

Mexico: The company estimates that Mexican beer industiynves were marginally down in the first half of tyear due to a soft
economy. The company’s domestic volumes in June328ihce the closing of the combination, were Wg%®.compared to the
equivalent period in 2012. Grupo Modelo’'s domesttumes in the first six months of 2013 were down(h6%. The company
estimates that market share was flat to margirmkgiyn in the first six months of the year.

Latin America North volumes decreased 3.7%, with beer volumes falli@g§o and soft drinks down 2.5%. In Brazil, beduntes
declined by 4.5% due to consumption being impadteihg the first quarter 2013 by the earlier timfgCarnival, poorer weather,
high food inflation and a slowdown in the growth difposable income, partially offset by second tamproved weather, an
easing of food inflation which is benefiting consemdisposable income, incremental volumes fronFiir@ Confederations Cup in
June 2013, and the execution of the company’s edw®mmercial plan. Premium brands continued tivetetlouble digit volume
growth, led by Budweiser and Stella Artois.

Latin America South total volumes decreased 6.4%, with beer and non-m@ames declining 5.3% and 7.8%, respectively. In
Argentina beer volumes decreased by 5.3% as at ischallenging macro-economic conditions, as waslicolder weather during
the first quarter 2013. The company estimatesiitegamarket share in the first five months for whitata is available, driven by the
Quilmes family and Stella Artois.

Western Europe own beer volumes declined 7.1%, while total volsndeclined 7.0%. Own beer volumes in Belgium dedif.3%
driven by a weak industry performance due to exélgnsold weather. In Germany, own beer volumes 8e8% due to a weak
industry and market share loss, driven by the cawyiggorice increase, as well as high promotionaiviy in the off-trade channel
during the first quarter 2013. Volumes were impddtg wet weather and floods in many parts of Gegnaminly affecting the
Hasserdder brand in its regional strongholds. énWhited Kingdom, own beer volumes including cideclined 6.9%, mainly as a
consequence of a weak industry due to a cold spiihg company estimates that its market share \wgatively impacted by
ongoing promotional pressure in the off-trade clednnowever Budweiser gained market share bothheroh-trade and off-trade
channels.

Central and Eastern Europe volumes decreased 10.1%. In Russia, beer volusle§3.1%, as sales, marketing and distribution
restrictions led to a weak industry performanced Bontinued to deliver good growth with volumes2@9s in the first quarter 2013,
while gaining an estimated 40 bps of market share.

In Ukraine, beer volumes decreased 5.6%, with mbgte decline due to a weak industry performanee t record snowfall and
cold temperatures in the first quarter 2013, as aseh price increase linked to excise tax adjustsie

Asia Pacific volumes remained strong, growing 9.2%. In Chiregrbvolumes grew 9.1%, driven by industry growtkl amarket
share gains. Focus Brands continue to grow welh@la the rest of the company’s portfolio, growimg 12.4%. The company
estimates it gained market share in the first fnanths of the year for which data is available.

OPERATING ACTIVITIES BY ZONE

The tables below provide a summary of the perfomaanf each geographical zone, for the six-montiodeznded 30 June 2013 (in
million US dollar, except volumes in thousand hétgs) and the related comments are based on iergambers.

2012

Reference Currency Organic Organic
AB INBEV WORLDWIDE base Scope translation growth 2013 growth %
VOIUMES oviiiiiieiic e 199 195 1746 - (5108) 195 833 (2.6)%
REVENUE ...t 19 685 154 (624) 540 19 756 2.7%
Cost 0f s@les .ivuveiiiiiiiiiiieeeeee (8 258) (72) 209 (235) (8 355) (2.9)%
Gross profit.....ccccevvvieiiiiiiiiiiiinn, 11 427 83 (414) 305 11 401 2.7%
Distribution expenses.............cceeues (1 950) 4) 83 (65) (1936) (3.4)%
Sales and marketing expenses ........ (2 765) (19) 79 (162) (2 869) (5.9)%
Administrative expenses................. (1082) (11) 26 (7) (1074) (0.6)%
Other operating income/(expenses) . 292 (2) (30) 148 408 50.6%
Normalized EBIT......cccevvivenienninnennns 5922 47 (257) 218 5930 3.7%
Normalized EBITDA........occuveviinnnnns 7 307 66 (298) 250 7 325 3.4%
Normalized EBITDA margin ............. 37.1% 37.1% 25 bps



2012

Reference Currency Organic Organic
NORTH AMERICA base Scope translation growth 2013 growth %
Volumes ...ocuviviiiiiiiiii 62 676 162 - (2113) 60 725 (3.4)%
Revenue........ooeeviiiii 7 953 7 (13) 15 7 962 0.2%
Cost of sales . (3 266) (10) 3 6 (3 266) 0.2%
Gross profit............. 4 688 (3) (10) 21 4 696 0.5%
Distribution expenses............ (664) 11 3 15 (635) 2.4%
Sales and marketing expenses (895) (11) 2 (21) (925) (2.3)%
Administrative expenses................. (236) - - 4 (231) 1.7%
Other operating income/(expenses) . 29 - - 3 31 8.9%
Normalized EBIT........c.covveniiniiininnns 2922 (3) (5) 22 2936 0.8%
Normalized EBITDA.......... 3328 (3) (6) 1 3320 0.0%
Normalized EBITDA margin............. 41.8% 41.7% (6) bps
2012
Reference Currency Organic Organic
MEXICO base Scope translation growth 2013 growth %
Volumes ....cuviviiiiiiiiii 3315 - - 7 3322 0.2%
Revenue....... 374 - 19 17 410 4.4%
Cost of sales . (146) - (7) 10 (143) 6.7%
Gross profit............. 228 - 12 26 267 11.6%
Distribution expenses............ (39) - (2) 6 (35) 16.1%
Sales and marketing expenses (80) - (3) 16 (67) 19.9%
Administrative expenses................. (47) - (2) 15 (34) 31.4%
Other operating income/(expenses) . 21 - - (15) 7 (70.5)%
Normalized EBIT........cccovvvniiniinnnnns 83 - 6 49 137 58.8%
Normalized EBITDA.......... 113 - 8 48 169 42.2%
Normalized EBITDA margin .. 30.3% 41.2% 1 093 bps
2012
Reference Currency Organic Organic
LATIN AMERICA NORTH base Scope translation growth 2013 growth %
Volumes ......ovvviiiiiiiiie, 56 546 786 - (2114) 55217 (3.7)%
Revenue........ooovviiiiiii 5199 132 (515) 239 5055 4.6%
Cost of sales . (1678) (50) 173 (169) (1723) (10.1)%
Gross profit............. 3522 83 (342) 70 3332 2.0%
Distribution expenses............ (653) (14) 68 (66) (666) (10.2)%
Sales and marketing expenses (631) (14) 71 (121) (696) (19.2)%
Administrative expenses................. (272) (8) 26 (11) (264) (3.9)%
Other operating income/(expenses) . 172 (2) (32) 165 302 95.9%
Normalized EBIT........cccovieniininninnns 2136 45 (210) 36 2008 1.7%
Normalized EBITDA.......... 2 486 61 (247) 85 2 384 3.4%
Normalized EBITDA margin............. 47.8% 47.2% (55) bps
2012
Reference Currency Organic Organic
LATIN AMERICA SOUTH base Scope translation growth 2013 growth %
Volumes ....cviviiiiiiiiiiiia 18 556 - - (1184) 17 373 (6.4)%
Revenue....... 1477 - (131) 174 1520 11.8%
Cost of sales . (601) - 51 (44) (594) (7.2)%
Gross profit............. 876 - (80) 131 927 14.9%
Distribution expenses............ (139) - 15 (27) (151) (19.1)%
Sales and marketing expenses (169) - 13 (24) (180) (14.0)%
Administrative expenses................. (50) - 2 (4) (52) (7.3)%
Other operating income/(expenses) . (7) - 1 (4) (10) (53.7)%
Normalized EBIT........cccovvvniiniinnnnns 511 - (50) 73 534 14.3%
Normalized EBITDA.......... 605 - (56) 80 628 13.2%
Normalized EBITDA margin............. 40.9% 41.3% 52 bps
2012
Reference Currency Organic Organic
WESTERN EUROPE base Scope translation growth 2013 growth %
Volumes ...c.viviiiiiiiiiiiica 14 392 - - (1012) 13 379 (7.0)%
Revenue....... 1768 - (7) (76) 1685 (4.3)%
Cost of sales . (761) - 4 36 (721) 4.7%
Gross profit......ccceviiiiiiiiiiiin, 1007 - (3) (40) 964 (4.0)%
Distribution expenses............ccveuens (188) - - 10 (177) 5.5%
Sales and marketing expenses (339) - 2 (3) (340) (0.8)%
Administrative expenses................. (127) - - 6 (121) 4.5%
Other operating income/(expenses) . 6 - - 2 8 35.9%
Normalized EBIT........cccovvvniiniiinnnns 360 - (1) (25) 334 (6.9)%
Normalized EBITDA 529 - (1) (39) 489 (7.4)%
Normalized EBITDA margin............. 29.9% 29.0% (95) bps
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2012

Reference Currency Organic Organic
CENTRAL AND EASTERN EUROPE base Scope translation growth 2013 growth %
Volumes .....viviiiiiiiiiii 11 295 - - (1135) 10 160 (10.1)%
Revenue...... 826 - (10) (74) 742 (9.0)%
Cost of sales (455) - 5 39 (411) 8.5%
Gross profit............. 371 - (5) (35) 330 (9.6)%
Distribution expenses.. (98) - 1 20 (77) 20.5%
Sales and marketing expense (208) - 3 26 (180) 12.2%
Administrative expenses.................. (51) - 1 5 (45) 9.5%
Other operating income/(expenses) .. 2 - - (2) - (79.8)%
Normalized EBIT.......ccccovvvniiniiinnnnnns 15 - - 13 28 85.8%
Normalized EBITDA...........cccevviunennns 114 - (1) 4 117 3.1%
Normalized EBITDA margin.............. 13.8% 15.7% 184 bps

2012

Reference Currency Organic Organic
ASIA PACIFIC base Scope translation growth 2013 growth %
Volumes ....cuviviiiiiiiiii 28 026 923 - 2571 31521 9.2%
Revenue...... 1306 30 29 255 1619 19.5%
Cost of sales (750) (19) (16) (132) (916) (17.6)%
Gross profit............. 556 10 13 123 702 22.0%
Distribution expenses............. (110) (3) (2) (21) (137) (19.3)%
Sales and marketing expenses (337) 4) (7) (42) (390) (12.6)%
Administrative expenses................. (122) (3) (3) (18) (146) (15.0)%
Other operating income/(expenses) . 47 - 1 - 48 0.1%
Normalized EBIT........cccovvvniiniinnnnns 35 1 2 41 78 117.5%
Normalized EBITDA....... 188 4 5 73 270 38.7%
Normalized EBITDA margin............. 14.4% 16.7% 231 bps

2012

GLOBAL EXPORT AND HOLDING Reference Currency Organic Organic
COMPANIES base Scope translation growth 2013 growth %
Volumes ......ovvviiiiiiiiie, 4 389 (126) - (127) 4136 (3.0)%
Revenue...... 781 (14) 5 9) 762 (1.1)%
Cost of sales (601) 7 4) 18 (580) 3.1%
Gross profit............. 179 (7) 1 10 182 5.6%
Distribution expenses............. (57) 2 - (3) (58) (5.6)%
Sales and marketing expenses (106) 9 - 7 (89) 7.7%
Administrative expenses................. (178) - - 4) (181) (2.0)%
Other operating income/(expenses) . 21 - - (1) 20 (6.1)%
Normalized EBIT........cccovieniininninnns (139) 4 1 9 (126) 6.7%
Normalized EBITDA..........cccevvivnnnns (56) 4 1 (1) (52) (1.2)%

REVENUE

Consolidated revenue grew 2.7% to 19 756m US dalldh revenue per hectoliter improving 5.6%. Oecoastant geographic basis
(i.e. eliminating the impact of faster growth inucdries with lower revenue per hectoliter) reveguawth per hectoliter grew 6.4%,
as a result of favorable brand mix and revenue gemant initiatives.

COST OF SALES

Cost of Sales (CoS) increased 2.9% and 5.9% pdpliiec On a constant geographic basis, CoS petoliger increased 6.5%,
primarily due to higher input and production cogigticularly in Latin America North, Latin Americouth and Asia Pacific, while
cost pressures in North America eased as a refsaift improved production footprint for the compasifinovations.

OPERATING EXPENSES

Total operating expenses increased 1.6% in thiesfixanonths of 2013:

e Distribution expenses increased 3.4% in 2013, with lower distributiorperses in the United States offset by higher own
distribution in Brazil, and higher labor and traodption costs in Argentina, China and Brazil.

¢ Salesand marketing expenses increased 5.9% in 2013, due to highesiments behind our brands and innovations in most
zones, particularly in Brazil during the FIFA Codégations Cup.

¢ Administrative expenses increased by 0.6%.

e Other operating income was 408m US dollar in 2013 compared to 292m U$adah 2012. The increase is mainly due to
higher government incentives linked to the compsuiyrestments in Brazil.



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

Normalized EBITDA remained basically flat in nomirni@rms and increased 3.4% organically to 7 325mdd#ar, with an
EBITDA margin of 37.1%, an organic growth of 25 bps

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 expengi) Share of results of associates, (iv) Net fina cost, (v) Non-recurring net
finance cost, (vi) Non-recurring items above EBIfic{uding non-recurring impairment) and (vii) Depiaion, amortization and
impairment.

Normalized EBITDA and EBIT are not accounting measwnder IFRS accounting and should not be 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 2013 20121
Profit attributable to equity holders of AB INBeV ....cccurvriririrererarasasessssssmnsssnarananes 9 509 3 606
Non-controlling interest .......ccvvvviiiiiiiiiiiinin e 860 933
Profit ...ocoviieiieinannnne 10 369 4 539
Income tax expense......... 9 849 732
Share of result of associates ..... 13 (283) (328)
Non-recurring net finance cost .. 8 19 1
Net fiINANCE COSE. . uuiniiitiii e 8 1255 878
Non-recurring items above EBIT (including non-recurring impairment) ... 7 (6 279) (23)
Normalized EBIT ...cciciieimaraisarsarasssrasassssassssasmasassassasassassssasssnansasanss 5930 5799
Depreciation, amortization and impairment... 1395 1353
Normalized EBITDA ....ciicieiimmereisammmsisisisrsimanss s s sanssssinassssnssassasassassnnas 7 325 7 152

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 Notéon-recurring items

IMPACT OF FOREIGN CURRENCIES

Foreign currency exchange rates have a signifitapact on AB InBev's financial statements. Thddwaling table sets forth the
percentage of its revenue realized by currencytfersix-month periods ended 30 June 2013 and 3®2at? Reference base:

2012

2013 Reference base

LS [0 | =Y PPN 38.8% 38.8%
Brazilian real.... 24.1% 25.6%
Chinese yuan ... . 8.1% 6.6%
EUro....cocvveninnnee . 6.7% 7.0%
Canadian dollar ...... 4.8% 5.1%
Argentinean peso.... . 4.7% 4.5%
Mexican peso ......... . 2.6% 2.5%
Russian ruble ... . 2.5% 3.0%
L o T N 7.7% 6.9%

The following table sets forth the percentage ®hivrmalized EBITDA realized by currency for theipds ended 30 June 2013 and
30 June 2012 Reference base:

2012

2013 Reference base

L8 [0 | =Y PPN 41.0% 40.6%
Brazilian real....... 31.7% 33.9%
Canadian dollar ...... 5.2% 5.4%
Argentinean peso.... . 5.1% 4.8%
Chinese yuan ......... . 3.8% 2.6%
EUro......ccevennnn 3.7% 4.7%
Mexican peso ... 2.8% 2.2%
Russian ruble ... . 0.8% 0.8%
L o T N 5.9% 5.0%

1 2012 as reported, adjusted to reflect the effetiemospective application on the revised IASE@ployee Benefittsee Note 3Summary of significant accounting
policies.
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PROFIT

Normalized profit attributable to equity holdersAB InBev was 3 357m US dollar (normalized EPS 2J®dollar) in the first six
months of 2013, compared to 3 586m US dbl@ormalized EPS 2.24 US dollaih the first six months of 2012 (see Note 15
Changes in equity and earnings per shimemore details). Profit attributable to equityithers of AB InBev for the first six months
of 2013 was 9 509m US dollar, compared to 3 606ndblRrt for the first six months of 2012 and includes fiblowing impacts:

Net finance costs (excluding non-recurring netfiiceacosts)1 255m US dollar in the first half of 2013 compar@878m
US dollar in the first half of 2012. Net interesipenses increased from 883m US dollar in the $isstnonths of 2012 to
900m US dollar in the first six months of 2013 nipias a result of the funding of the Grupo Modetenbination. Other
financial results for the first six months of 20&8(126)m US dollar includes 105m US dollar gainsnf derivatives
related to the hedging of the company’s share-basgdent programs. In the first six months of 20dter financial
results of 196m US dollar included a gain of 39081dibllar from such derivative contracts. These gaie offset by costs
of currency hedges, as well as the payment of feedk and taxes in the normal course of businessrefion expenses of
(153)m US dollar for the first six months of 20i®reased compared to the first six months of 2&i#inly due to the
IFRS accounting treatment for the put option asgedi with the investment in May 2012 in Cervece¥icional
Dominicana S.A. in the Dominican Republic, resgtin an additional non-cash expense of approxima&em US dollar
per quarter.

Non-recurring net finance cost&l9)m US dollar in the first half of 2013 compar® (1) m US dollar in the first half of
2012. Non-recurring net finance costs includedj®US dollar commitment and utilization fees iredk for the 2012
Facility agreement entered into to fund the Grupm®o combination. These costs were partially offisemark-to market
adjustments on derivative instruments enteredtmteedge the deferred share instrument issuedrgnaaction related to
the combination with Grupo Modelo. By 30 June 2093% of the deferred share instrument had beendukdg an
average price of approximately 67 EUR per shandtieg in a mark-to-market gain of 81m US dollar.

Share of result of associatea83m US dollar in the first six months of 2013 camgd to 328m US dollar in the first six
months of 2012 attributed mainly to the result ofij® Modelo in Mexico. Following the AB InBev andpo Modelo
combination, AB InBev is fully consolidating Grupodelo in the AB InBev unaudited financial statetseas of 4 June
2013, and stopped reporting Grupo Modelo’s resadtsesults from associates as of that date.

Income tax expens@&49m US dollar with an effective tax rate of 7.886 the first six months of 2013 compares with
732m US dollar with an effective tax rate of 14.8% the first six months of 2012. The decreasthieffective tax rate
mainly results from the non-taxable nature of tle@-recurring gain related to the fair value adjwstmon the initial
investment held in Grupo Modelo, gains from ceri@anivatives related to the hedging of share-b@ssunent programs,
a shift in profit mix to countries with lower mangil tax rates, as well as incremental tax beneitsluding the effect of
non-recurring items, the normalized effective taterwas 15.8% in 2013 versus 14.7% in 2012.

Profit attributable to non-controlling interes860m US dollar in the first six months of 2013decrease from 933m US
dollartin the first six months of 2012, mainly due to tlepreciation of the Brazilian real to the US dollar

1.3. Liquidity position and capital resources

CASH FLOWS

For the six-month period ended 30 June

Million US dollar 2013 2012
Cash flow from operating actiVities .......vuuieiuieiii e 3 684 4 595
Cash flow from investing activities (6 933) (2 535)
Cash flow from financing activities 3299 (3513)
Net increase/(decrease) in cash and cash equivalents..........ccoiciiiinsnsnns 50 (1453)
Cash flows from operating activities

For the six-month period ended 30 June

Million US dollar 2013 2012!
PrOfitcuu e 10 369 4 539
Revaluation of initial investment in Grupo Model (6 415) -
Interest, taxes and non-cash items included in profit 3478 2797
Cash flow from operating activities before changes in working capital and use of

0 oY T 7 432 7 336
Change in WOrKiNG CaPITal .. ..iuiieii e e et e s e e e e en e ans (1 539) (1 156)
Pension contributions and use of provisions .. (282) (453)
Interest and taxes (paid)/received............... (2528) (1 849)
Dividends received............c.coviiiiiniinnninnnn, 601 717
Cash flow from operating activities ........ccciiiiiii 3 684 4 595

1 2012 as reported, adjusted to reflect the effetteimospective application on the revised IASE@ployee Benefitsee Note Summary of significant accounting

policies.
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AB InBeV's cash flow from operating activities réad 3 684m US dollar in the first half of 2013 cargd to 4 595m US dollar in
the first half of 2012. The decrease mainly resiutisn higher interest and taxes paid and negatianges in working capital in the
first half of 2013.

Changes in working capital in the first half of 30dnd 2012 reflect higher working capital levelsnpared to year-end levels partly
due to seasonality. Changes in working capitahifirst half of 2013 are negatively impacted bg frayments related to capital
expenditure projects in 2012, which had on avelagger payment terms.

Cash flow from investing activities

For the six-month period ended 30 June
Million US dollar 2013 2012

[N = o= o T N (1329) (1139)
Acquisition and sale of subsidiaries, net of cash acquired/disposed Of ..........c.coovviiiiiiiiiiiiiins (16 880) (1 346)
Proceeds from the sale of/(investments in) short-term debt securities...........ccooviiiiiiiiiiicncncnn 6 703 (1)
Proceeds from the sale of assets held for Sale ..........oiuiiriiiiiiii e 4 787 -
. (214) (49)
................................ (6 933) (2 535)

Net cash used in investing activities was 6 933mdoifar in the first half of 2013 as compared t635m US dollar in the first half
of 2012. The evolution of the cash used in investnactivities in the first half of 2013 is mairdyplained by the combination with
Grupo Modelo and the sale by Grupo Modelo of itstuSiness to Constellation Brands. See also Né&g@isitions and disposals
of subsidiaries.

AB InBev's net capital expenditures amounted to29r8 US dollar in the first half of 2013 and 1 1388 dollar the first half of
2012. Out of the total capital expenditures of 2@pBroximately 50% was used to improve the commapgdduction facilities while
42% was used for logistics and commercial investmehpproximately 8% was used for improving adntigigve capabilities and
purchase of hardware and software.

Cash flow from financing activities

For the six-month period ended 30 June
Million US dollar 2013 2012

(DTN T [T o o E=3 o =1 o PPN (4 562) (3079)
Net (payments on)/proceeds from borrowings.................. 6 309 (315)
Net proceeds from the issue of share capital .................... 41 95

Cash received for deferred shares instrument................... 1 500 -
Other (including net finance cost other than interest) 11 (214)
Cash flow from financing activities ....c.cicviiriiiiimsas s s s e 3 299 (3513)

The cash inflow from AB InBeV's financing activiieamounted to 3 299m US dollar in the first halR6iL3, as compared to a cash
outflow of 3 513m US dollar in the first half of 2R. The first half of 2013 cash flow from financiagtivities reflects the funding of
the combination with Grupo Modelo, higher dividgmaly outs as compared to 2012 and the cash proéeedshe deferred share
instruments issued in a transaction related tedmebination with Grupo Modelo.

AB InBeV's cash, cash equivalents and short-tenastments in debt securities less bank overdraftf &0 June 2013 amounted to
6 910m US dollar. As of 30 June 2013, the compwat/total liquidity of 11 575m US dollar, which isted of 4 500m US dollar
available under committed long-term credit fa@ktj 165m US dollar under short-term credit faetitand 6 910m US dollar of
cash, cash equivalents and short-term investmardglt securities less bank overdrafts. Althoughdbmpany may borrow such
amounts to meet its liquidity needs, the compangcgrally relies on cash flows from operating aitiés to fund the company’s
continuing operations. AB InBev financed the Gruygodelo combination with funds drawn under the 2@HEzilities Agreement
and cash, cash equivalents and short-term investmetebt securities the company had accumulatedipg the closing of the
Grupo Modelo transaction. In June 2013, AB InBdlyftepaid the portion of the 2012 Facilities Agneent that was drawn for the
combination and terminated the 2012 Facilities Agrent.

CAPITAL RESOURCES AND EQUITY

AB InBeV’'s net debt increased to 43 092m US daat 30 June 2013, from 30 114m US dollar as &e&kmber 2012.

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 indictitat is used by AB InBev's management to highlighanges in the company’s
overall liquidity position. The company believdst net debt is meaningful for investors as it e @f the primary measures
AB InBev's management uses when evaluating its ressjtowards deleveraging.

Apart from operating results net of capital expaundis, the net debt is mainly impacted by the payrassociated with the Modelo
combination net of the cash acquired and the pdscéem the sales to Constellation (11.6 billion tislar), the proceeds from the
deferred share instruments (1.5 billion US dollayidend payments to shareholders of AB InBev @mibev (4.6 billion US
dollar), the payment of interests and taxes (2l®biUS dollar) and the impact of changes in fgreexchange rates (13m US dollar
increase of net debt).

Net debt to normalized EBITDA increased from 1.%xa reported basis for the 12-month period en8ihdecember 2012 to
2.75x on a reported basis for the 12-month periating 30 June 2013 (July 2012 - June 2013 as rxhoaind 2.50x on an amended
basis for the 12-month period ending 30 June 20fyrporating the reference base EBITDA of the Griyodelo combination
from 1 July 2012 until June 2013.
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Consolidated equity attributable to equity holdefré\B InBev as at 30 June 2013 was 47 491m US dailampared to 41 154m US
dollart as at 31 December 2012. The combined effect @fntbakening of mainly the closing rates of the Bigz real and the
Argentinean peso and the strengthening of mairdydlbsing rates of the euro, the pound sterling,Ntexican peso, the Russian
ruble and the Chinese yuan resulted in a foreigrhaxge translation adjustment of 1 680m US dollaurther details on equity
movements can be found in the unaudited condermeblidated interim statement of changes in equity.

Further details on interest-bearing loans and bangs, repayment schedules and liquidity risk, disclosed in Note 16
Interest-bearing loans and borrowingsd Note 1Risks 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 wagae of. There may also be risks AB InBev nowéads to be immaterial, but
which could turn out to have a material adverseatff Moreover, if and to the extent that any o tisks described below
materialize, they may occur in combination withesthisks which would compound the adverse effeuath 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 effiache value of that brand
and subsequent revenues from that brand or businEsgther, any restrictions on the permissibleeatising style, media and
messages used or the introduction of similar i@8&iris may constraint AB InBev's brand building @atial and thus reduce the
value of its brands and related revenues.

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

Certain of AB InBeV's operations depend on indepandlistributors' or wholesalers’ efforts to seB AnBev's products and there
can be no assurance that such distributors willgnat 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 adversglyact AB InBev's business, results of operatemd financial condition.

Changes in the availability or price of raw matisrizommodities, energy and water could have arraéveffect on AB InBev's
results of operations to the extent that AB InBailsfto adequately manage the risks inherent irh suatatility, including if
AB InBeV's hedging and derivative arrangements obeffectively or completely hedge changes in comlityrices.

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 InBe\s da# have control.
Although AB InBev monitors brewing quality to ensuits high standards, to the extent that one cfethey brand names or joint
ventures, investments in companies in which AB inBees 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 increaserthmsing power of players in AB InBev's distributiehannels, could cause
AB InBev to reduce pricing, increase capital inwesmt, 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 InBeV'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 prtsdA8 InBev introduces may not be successful, wbdmpetitors may be able to
respond quicker to the emerging trends, such asintweasing 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 liakidis under, various regulations
that govern AB InBev's operations or the operatioh#ts licensed third parties. Also, public cont@bout beer and soft drink
consumption and any resulting restrictions may eahe social acceptability of beer and soft driakdecline significantly and

consumption trends to shift away from these praglughich would have a material adverse effect onl@Bev's business, financial

condition and results of operations.

1 2012 as reported, adjusted to reflect the effetiemospective application on the revised IASE@ployee Benefittsee Note SSummary of significant accounting
policies.
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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 mmaipolitical attention directed at the alcohdléerage and food and soft drinks
industries, as a result health care concerns telateéhe harmful use of alcohol (including drunkvirg, excessive, abusive 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 impdti#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 applicabiB 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. Also, minimum pgds another form of fiscal regulation that cafeeff AB InBev’s profitability.
Furthermore, AB InBev may be subject to increase@dtion by national, local or foreign authoritieshigher corporate income tax
rates or to new or modified taxation regulationd aequirements. An increase in beer excise takegher taxes could adversely
affect the financial results of AB InBev as wellissresults of operations.

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 maye an adverse impact on AB InBev's businessitsesf 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 méfget AB InBev by increasing
production costs and capacity constraints, whialiccadversely affect AB InBev's business and resoftoperations.

A substantial portion of AB InBeVv's operations ararried out in emerging European, Asian and Latimefican markets.

AB InBeVv's operations and equity investments insthenarkets are subject to the customary risks efating in developing

countries, which include, amongst others, politioaurrection, external interference, financiaksischanges in government policy,
political and economic changes, changes in thedioak between the countries, actions of governnhentéhorities 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 regulationstemtial 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 finamaabition.

Economic and political events in Argentina may adel affect our Argentina operations. The polititestability, fluctuations in
the economy, governmental actions concerning tlomauoy of Argentina, the devaluation of the Argeetipeso, inflation and
deteriorating macroeconomic conditions in Argentioald indeed have, and may continue to have, anmétdverse effect on AB
InBev's Latin America South operations, their fioa&h condition and their results. Also, if the eoamc or political situation in
Argentina deteriorates, our Latin America Southrafiens may be subject to additional restrictiondar a new Argentinean foreign
exchange, export repatriation or expropriationmegthat could adversely affect AB InBev's liquiddpd operations, and its ability
to access such funds from Argentina.

If any of AB InBev's products is defective or fouta contain contaminants, AB InBev may, despitet dfaving certain product
liability insurance policies in place, be subjestproduct recalls or other liabilities, which couddversely 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 fufitisAB InBev's future capital
needs or refinance its current indebtedness thrpughc or private financing, strategic relationshor other arrangements and there
can be no assurance that the funding, if needdtbiavailable on attractive terms, or at all. ABev has incurred substantial
indebtedness by entering into several senior cfadilities and accessing the bond markets frone timtime based on its financial
needs. The portion of AB InBeV's consolidated batasheet represented by debt will remain signifigarnigher as compared to its
historical position. AB InBeV’s increased level @ébt could have significant adverse consequenceABomBeyv, including (i)
increasing its vulnerability to general adverseneeoic and industry conditions, (i) limiting itsefibility in planning for, or reacting
to, changes in its business and the industry irthvAB InBev operates; (iii) impairing its abilitp ©btain additional financing in the
future, (iv) requiring AB InBev to issue additionefjuity (potentially under unfavorable market cdiods), and (v) placing AB
InBev at a competitive disadvantage compared todtapetitors that have less debt. AB InBev's ghib repay and renegotiate its
outstanding indebtedness will be dependent uporkehaonditions. Unfavorable conditions, includirecent significant price
volatility and liquidity disruptions in the globatedit markets, as well as downward pressure oditccapacity for certain issuers
without regard to those issuers’ underlying finahsitrength, could increase costs beyond whatnsitly anticipated. Such costs
could have a material adverse impact on AB InBedsh flows, results of operations or both. Furtih8 InBev reduced the
amount of dividends it paid past years and mayicoatto restrict the amount of dividends it willypas a result of AB InBev's level
of debt and its strategy to give priority to deleging. Also, a credit rating downgrade could haveaterial adverse effect on AB
InBev's ability to finance its ongoing operationsto refinance its existing indebtedness. In aodjta failure of AB InBev to
refinance all or a substantial amount of its ddiligations when they become due, or more geneealigilure to raise additional
equity capital or debt financing or to realize meds from asset sales when needed would have aiahatdverse effect on its
financial condition and results of operations.
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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 ara egiters into cross-currency interest rate swapesgents 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 inherenexposures to interest rate fluctuations.

AB InBeV's results of operations are affected lcflations in exchange rates. Any change in exgdaates between AB InBev's
operating companies’ functional currencies andUBedollar will affect its consolidated income stant and balance sheet when
the results of those operating companies are atatsinto US dollar for reporting purposes. Alb@re can be no assurance that the
policies in place to manage commodity price aneifpr currency risks to protect AB InBev's exposwi# be able to successfully
hedge against the effects of such foreign exchaxgesure, especially over the long-term. In paldiceoncerns regarding the
eurozone sovereign debt crisis may result in irsgdavolatility of euro exchange rates and makeoitendlifficult for AB InBev to
successfully hedge the effects of the euro foreigrhange exposure. Further, financial instruménmtsitigate 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 conditiad limitations. The inability
to obtain sufficient cash flows from its domestindaforeign subsidiaries and affiliated companiesild@doadversely impact
AB InBeV's ability to pay dividends and otherwisegatively impact its business, results of operatimd financial condition.

Failure to generate significant cost savings andgimamprovement through initiatives for improviogerational 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 identifitahle candidates and agree on terms with them. IfEv may not be able to
successfully complete such transactions. In addisoch transactions may involve the assumptiocedfin liabilities, which may
have a potential impact on AB InBeV's financialkrigrofile. Further, the price AB InBev may payany future acquisition may
prove to be too high as a result of various factors

The combination with Grupo Modelo has exposed ABew to risks related to significant costs relatedte combination and
potential difficulties in integration of Grupo Mddeinto AB InBev's existing operations and the extiion of synergies from the
transaction. Since AB InBev has financed the Mod&imbination with a senior credit facility and vinsecured bonds, AB InBev
has incurred an increased level of debt. AB InBeWsity to repay its outstanding indebtedness déipend upon market conditions,
and unfavorable conditions could increase costsrmtyvhat is anticipated. Such costs could havetanmhadverse impact on cash
flows or AB InBev's results of operations or both.addition, an inability to refinance all or a stémtial amount of these debt
obligations when they become due would have a rahtEiverse effect on AB InBev's financial conditiand results of operations.
Also, ratings agencies may downgrade AB InBev'slitreatings below their current levels as a resifiithe Modelo combination
and the incurrence of the related financial indébéss. Any credit rating downgrade could materiatlyersely affect AB InBev's
ability to finance its ongoing operations, and eéfimance the debt incurred to fund the Modelo covation including by increasing
its cost of borrowing, significantly harm its fingal condition, results of operations and profitiéai including its ability to
refinance its other existing indebtedness. Finallihough the estimated expense savings, revemearggs, anticipated business
growth opportunities, cost savings, increased fwofiynergies and other benefits contemplated byMbdelo combination are
significant, there can be no assurance that theeModombination will realize these benefits in thme expected or at all. Any
failures, material delays or unexpected costs ®fittegration process could therefore have a naigdiverse effect on our business,
results of operations and financial condition.

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

Although AB InBeV's operations in Cuba are quantiely immaterial, its overall business reputatimay suffer or it may face
additional regulatory scrutiny as a result of it$iaties 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 tlestments in companies that
have operations of any magnitude in Cuba, the mdrkand 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 thevébement of Cuba from persons who at the time wardyave since become,
nationals of the United States. Although this isectf the Helms-Burton Act is currently suspendeldims accrue notwithstanding
the suspension and may be asserted if the suspasasiscontinued. AB InBev has received notice efaim purporting to be made
under the Helms-Burton Act. AB InBev is currentlyable 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 effeé@tBiinBev’s financial position, its income from ap¢ions and its competitive
position.

Further, AB InBev may be exposed to labor strildisputes and work stoppages or slowdown, withiroggisrations or those of its
suppliers, or an interruption or shortage of rawemals for any other reason that could lead tegative impact on AB InBev's
costs, earnings, financial condition, productioreleand 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 wittofalnions, in connection with negotiations of nesliective labor agreements, as a
result of supplier financial distress, or for otheasons. A work stoppage or slowdown at AB InBdwcilities could interrupt the
transport of raw materials from its suppliers a transport of its products to its customers. Siishuptions could put a strain on
AB InBeV's relationships with suppliers and clieatsd may have lasting effects on its business eftenthe disputes with its labor
force have been resolved, including as a resuleghtive publicity.

AB InBev relies on information technology systeraptocess, transmit, and store electronic inforomatAlthough AB InBev takes
various actions to minimize potential technologgrdptions, such disruptions could impact AB InBebissiness. For example, if
outside parties gained access to AB InBev's confidé data or strategic information and appropdaseich information or made
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such information public, this could harm AB InBevé&putation or its competitive advantage. More galhe technology disruptions
could have a material adverse effect on AB InBéwisiness, results of operations, cash flows onfira@ 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 crisischuas for example recent concerns regarding thezene sovereign debt crisis and
the level of U.S. federal debt, which could resultlower revenue and reduced profit, as beer coptom in many of the
jurisdictions in which AB InBev operates is closdiljked to general economic conditions and changedisposable income. A
continuation or worsening of the levels of markistuption and volatility seen in the recent pastiddave an adverse effect on AB
InBeV's ability to access capital, on its businessults of operations and financial condition, andthe market price of its shares
and ADSs.

AB InBev operates its business and markets its ymtsdin certain countries that are less developasle less stability in legal
systems and financial markets, and are potentiallye corrupt business environments than EuropetldJnited States, and
therefore present greater political, economic aperational risks. Although AB InBev is committeal ¢onducting business in a
legal and ethical manner in compliance with loaad &nternational statutory requirements and stadslapplicable to its business,
there is a risk that the employees or represee&tiv AB InBev's subsidiaries, affiliates, assoegtoint ventures or other business
interests may take actions that violate applicddles and regulations that generally prohibit thekimg of improper payments to
foreign government officials for the purpose ofabing or keeping business, including laws relatmghe 1997 OECD Convention
on Combating Bribery of Foreign Public Officials limternational Business Transactions such as ti8e Ebreign Corrupt Practices
Act and the U.K. Bribery Act.

The audit report included in AB InBev's annual reipis prepared by an auditor who is not inspectedhie US Public Company
Accounting Oversight Board (PCAOB), This lack of /@B inspections in Belgium prevents the PCAOB fraggularly evaluating
audits and quality control procedures of any auditiperating in Belgium, including AB InBevs aud&oAs a result, US and other
investors may be deprived of the benefits of PCA@pections.

AB InBev is now, and may in the future be, a padyegal proceedings and claims, including collexuits (class actions), and
significant damages may be asserted against iterG@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 ot currently believed by it to be
reasonably possible, which could have a materiatrms@ effect on AB InBev's business, results ofrapens, cash flows or
financial position. Important contingencies arecttised in Note 2Tontingencieof the unaudited condensed consolidated interim
financial statements.

RISKS ARISING FROM FINANCIAL INSTRUMENTS

Note 28 of the 2012 consolidated financial statemand Note 19 of the 2013 unaudited condensedtidated interim financial
statements olRisks arising from financial instrument®ntain detailed information on the company’s exxpes to financial risks
and its risk management policies.

1.5. Events after the balance sheet date
Please refer to Note Z3vents after the balance sheet datehe unaudited condensed consolidated intemanitial statements.

1.6. Adjusted segment information

Given the transformational nature of the transactiath Grupo Modelo, and to facilitate the undemsiag of AB InBev's
underlying performance, AB InBev has updated its28egment reporting for purposes of result annemmeat and internal review
by senior management. This presentation (refeored the "2012 Reference base") includes, for comtipa purposes, the results of
the Grupo Modelo business as if the combination thikdn place on 4 June 2012. Upon the combinatitn Grupo Modelo, the
Grupo Modelo businesses are reported accordingeio geographical presence in the following segsietiite Mexico beer and
packaging businesses are reported in the new Zadchl the Spanish business is reported in the XZ@astern Europe and the
Export business is reported in the Global Expod ldolding Companies segment.

The 2012 Reference base also reflects the effécttrospective application on the revised IAS Bmployee Benefitsee Note 3
Summary of significant accounting poligiesd the transfer of management responsibilityfonador and Peru to the Zone Latin
America South. These countries were previoushonte within the Zone Latin America North, thus lwiho impact at the
consolidated level.
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AB INBEV WORLDWIDE

1Q 2012
Reference base

2Q 2012
Reference base

3Q 2012
Reference base

4Q 2012
Reference base

2012
Reference base

VOoIUMES .ovvviiii
Revenue.....coviviiiiiiiii
Cost of sales ....ooevviiiiiiiiiii
Gross Profit......cceeeiiriniiiiini s
Distribution expenses..........ccoevvieniiniinannes
Sales & marketing expenses
Administrative expenses................
Other operating income/(expenses)
Normalized EBIT.......ccocvvuenenninnnnns
Normalized EBITDA..........

Normalized EBITDA margin ..

NORTH AMERICA

93178
9332
(3 849)
5 483
(941)
(1 265)
(512)
125

2 890
3555
38.1%

1Q 2012
Reference base

106 018
10 353
(4 409)

5944

(1 008)

(1 500)

(570)
167
3032
3752
36.2%

2Q 2012
Reference base

119 638
11 622
(4 876)

6 746

(1 079)

(1573)

(746)
246
3594
4359
37.5%

3Q 2012
Reference base

111 987
11 621
(4 620)
7 001
(1 054)
(1 465)
(716)
255
4021
4814
41.4%

4Q 2012
Reference base

430 821
42 927
(17 754)
25173
(4 082)
(5 803)
(2 544)
793

13 537
16 480
38.4%

2012
Reference base

VOIUMES .ot
ReVENUE......oiviiii e
Cost Of SAIES ..vuiiiiiiiiii
Gross Profit....veeeeiiiiiieii e
Distribution expenses........cocvvviveiiiiinininnnn
Sales & marketing expenses ..........c.cceeuvens
Administrative eXpenses.........c..cvevveniinannns
Other operating income/(expenses) ...........
Normalized EBIT.......ccocvivviiiiiiiininiinininn,
Normalized EBITDA.......ccccvvniiiiniieniienenns
Normalized EBITDA mMargin ......ccevevvuvnennnnns

MEXICO

29 778
3731
(1533)
2198
(316)
(422)
(120)
11
1352
1552
41.6%

1Q 2012
Reference base

32 898
4222
(1733)
2 489
(348)
(473)
(116)
17
1570
1776
42.1%

2Q 2012
Reference base

33 799
4315
(1 774)
2 541
(346)
(472)
(117)
18
1624
1828
42.4%

3Q 2012
Reference base

28 664
3759
(1576)
2183
(309)
(427)
(100)
17
1365
1579
42.0%

4Q 2012
Reference base

125 139
16 028
(6 615)

9412

(1 319)

(1 794)

(452)
64
5911
6 735
42.0%

2012
Reference base

Volumes .
Revenue.......

Cost of sales ...
Gross profit.............

Distribution expenses..
Sales & marketing expenses
Administrative expenses...........coeveveienennns
Other operating income/(expenses) ...........
Normalized EBIT......cccoviuiininiinnienieeeenns
Normalized EBITDA.......ccocveniiiiniienieiaenns
Normalized EBITDA mMargin ......ccevevvuvnennnnns

LATIN AMERICA NORTH

1Q 2012
Reference base

3315
374
(146)
228
(39)
(80)
(47)
21

83
113
30.3%

2Q 2012
Reference base

9531
1095
(451)

644
(119)
(220)
(142)

57

220

306

28.0%

3Q 2012
Reference base

10 192
1147
(416)

731
(112)
(215)
(148)

24

279

358

31.2%

4Q 2012
Reference base

23038
2616
(1 014)
1 602
(270)
(515)
(338)
102
582
777
29.7%

2012
Reference base

VOoIUMES .oviviiii
Revenue.....coviviiiiiiiii
Cost of sales ....ooevviiiiiiiiii
Gross Profit...cveeeeiiiiiiiiii
Distribution expenses..........ccovevvieniiniinannns
Sales & marketing expenses
Administrative expenses................
Other operating income/(expenses)
Normalized EBIT....
Normalized EBITDA..........

Normalized EBITDA margin ..

29 411
2 808
(880)
1928
(347)
(317)
(134)

84
1214
1383

49.3%

27 135
2392
(798)
1594
(306)
(315)
(139)
88
922
1103

46.1%

29 674
2 680
(863)
1817
(291)
(285)
(211)

118
1148
1329

49.6%

36 163
3388
(979)
2 410
(333)
(288)
(128)

136
1797
1972

58.2%

122 382
11 268
(3 519)

7 748

(1277)

(1 204)

(612)
426
5081
5787
51.4%
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LATIN AMERICA SOUTH

1Q 2012
Reference base

2Q 2012
Reference base

3Q 2012
Reference base

4Q 2012
Reference base

2012
Reference base

VOIUMES .ovvviiiiii
ReVENUE ......oiviiii e
Cost of sales ....ooeviiiiiiiiiii
Gross Profit......ccceeeviriniiiiiinies
Distribution expenses..........ccoevvieniiniinannes
Sales & marketing expenses ............coceeuens
Administrative expenses................
Other operating income/(expenses) ...
Normalized EBIT.......ccocvvueninninnnnns
Normalized EBITDA..........
Normalized EBITDA mMargin .........cccveuvennnes

WESTERN EUROPE

10 945
871
(330)
541
(79)
(87)
(25)
(5)
346
392
45.0%

1Q 2012
Reference base

7611
606
(271)
335
(61)
(82)
(25)
(3)
165
212
35.0%

2Q 2012
Reference base

8192
694
(280)
413
(70)
(85)
(29)

5

235
278
40.1%

3Q 2012
Reference base

11 348
1039
(363)

676
(87)
(83)
(30)

6

483

536

51.6%

4Q 2012
Reference base

38 097
3209
(1 244)
1966
(296)
(336)
(108)
4
1228
1419
44.2%

2012
Reference base

Volumes
Revenue
Cost Of SAIES ..vuviiiiiiii e
Gross Profit......cceeevininiiiiiiiii e
Distribution expenses........cocvvviveiiiiiininennnn
Sales & marketing expenses ............coveuens
Administrative expenses...........coeveveienennns
Other operating income/(expenses) ...........
Normalized EBIT.......ccouviuiiniiiinnienieniaennes
Normalized EBITDA........oveviiiiiiininiiniinnnnn
Normalized EBITDA mMargin ......ccevevvuvnennnnns

CENTRAL AND EASTERN EUROPE

6198
757
(338)
419
(87)
(156)
(69)

3

110
194
25.6%

1Q 2012
Reference base

8194
1011
(423)

589
(101)
(183)

(58)
4

250

335

33.1%

2Q 2012
Reference base

7913
968
(404)
564
(95)
(171)
(64)
7

241
323
33.3%

3Q 2012
Reference base

7329
914
(390)
524
(87)
(154)
(68)
11
226
312
34.1%

4Q 2012
Reference base

29 634
3650
(1 555)
2 095
(369)
(663)
(259)
24

827
1163
31.9%

2012
Reference base

VOIUMES .ot
ReVENUE......oiviiiii e
Cost Of SAIES ..vueiiiiiiii e
Gross profit.............
Distribution expenses..........
Sales & marketing expenses
Administrative expenses................
Other operating income/(expenses)
Normalized EBIT.......ccccovvvininninnnnns
Normalized EBITDA..........
Normalized EBITDA mMargin ......ccevevvuvnennnnns

ASIA PACIFIC

4322
305
(181)
124
(41)
(87)
(27)
(2)
(33)
16
5.1%

1Q 2012
Reference base

6973
521
(274)
247
(58)
(121)
(24)

4

48

99
18.9%

2Q 2012
Reference base

6 547
467
(248)
219
(47)
(87)
(26)

3

63
110
23.6%

3Q 2012
Reference base

4943
375
(211)
164
(39)
(105)
(37)
0
(17)
32
8.6%

4Q 2012
Reference base

22 785
1668
(914)

754
(184)
(400)
(113)

5
62

257

15.4%

2012
Reference base

VOIUMES .1uiviiiiiiiii e
Revenue.....coviviiiiiiiii
Cost of sales ...vviviiiiiiiii
GroSsS Profit...cveeeeiiiiiiiiiii e
Distribution expenses..........ccoevvieniiniinannns
Sales & marketing expenses ..........c.c.eeuvens
Administrative expenses...........coevevvienennns
Other operating income/(expenses) ...........
Normalized EBIT.......ccoviuniniiiiniiinieiaennes
Normalized EBITDA..........
Normalized EBITDA mMargin .........cccveueenennes

GLOBAL EXPORT AND HOLDING
COMPANIES

10 914
538
(326)
212
(45)
(139)
(57)
25

(4)

71
13.1%

1Q 2012
Reference base

17 113
768
(423)
345
(65)
(198)
(65)
22

38
117
15.2%

2Q 2012
Reference base

19 779
859
(468)
391
(73)
(194)
(67)
25

83
164
19.0%

3Q 2012
Reference base

9862
525
(347)
178
(51)
(140)
(86)
49
(50)
44
8.5%

4Q 2012
Reference base

57 667
2 690
(1 565)
1125
(235)
(670)
(274)
121

67

396
14.7%

2012
Reference base

VOIUMES .ot e
Revenue.......
Cost of sales .
Gross Profit......cceeeiiriniiiiiiiii s
Distribution expenses..........ccoevvieniiniinannes
Sales & marketing expenses ............cocveuens
Administrative expenses...........coeveveieninnns
Other operating income/(expenses) ...........
Normalized EBIT.......ccoviunininiinniinieiaennes
Normalized EBITDA.......cooveniiiiniieniiiaenns

1611
322
(260)
62
(27)
(57)
(81)
9
(95)
(53)

2778
459
(341)
118
(30)
(49)
(96)
13
(45)
(3)

4202
544
(389)
156
(38)
(60)
(90)
13
(19)
22

3 487
473
(338)
136
(37)
(54)
(119)
12
(62)
(21)

12 079
1798
(1 328)
471
(132)
(220)
(386)
47
(221)
(54)
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2. Statement of the Board of Directors

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

i

pwc

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 2013

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 2013 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, www.pwe.com

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

Conclusion

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

Sint-Stevens-Woluwe, 30 July 2013

Statutory auditor
PwC Bedrijfsrevisoren BCVBA
Represented by

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 2013 2012
L2 =T L 19 756 19 202
Cost of sales . . (8 355) (8 051)
Gross Profit...ccciiisii 11 401 11151
DiStribULION EXPENSES . vttt (1936) (1907)
Sales and marketing expenses - (2 869) (2 681)
Administrative expenses................ - (1074) (1034)
Other operating income/(eXpPensSes) ....ccvvvvvevririennnenens . 408 270
Profit from operations before non-recurring items ......c.oicrirerirrneresnsnnn, 5930 5799
Restructuring (including impairment 10SSES) .....vvviiiiiiriiiiii e eans 7 (62) (7)
Business and asset disposal (including impairment losses). . 7 = 39
Acquisition costs business combinations ...........cceeviiiiiiiiiii 7 (74) 9)
Fair value adjustments ......e.iiieii e e 7 6 415 -
Profit from operations ......ciccciciricriiirerire s 12 209 5822
Finance cost.... 8 (1401) (1 306)
Finance income ...........ocovveee 8 146 428
Non-recurring net finance cost . 8 (19) (1)
Net finance cost.......cccveunuens " (1 274) (879)
Share of result of @ssS0CIates ......ocvviiiiiiiii 13 283 328
Profit before tax ....cicciciicriicmieriaa i 11 218 5271
JpTelo] g gToI o= g = g o 1= o =T PP 9 (849) (732)
2 o 1 10 369 4 539
Attributable to:

Equity holders of AB INBEV .......iiuiiuiiiiiiiiiieiiiie et e e e 9 509 3 606

NON-coNtrolling INErest .. ..vei e 860 933
BasiC €arnings Per SNare........vuiuiiiiiii e 15 5.92 2.26
Diluted €arnings Per SNAr ... ..viu it 15 5.81 2.22
Basic earnings per share before non-recurring items ............coooiiiiiiiiiininnns 15 2.09 2.24
Diluted earnings per share before non-recurring items .............oooiviiiiiniiiiinnn, 15 2.05 2.21

1 2012 as reported, adjusted to reflect the effetiemospective application on the revised IASE@ployee Benefitsee Note ISummary of significant accounting
policies.
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4.2. Unaudited condensed consolidated interim statement
of comprehensive income

For the six-month period ended 30 June

Million US dollar 2013 2012
o o 10 369 4 539
Other comprehensive income: Items that will not be reclassified to profit or loss:
AcCtUArial GAINS/(JOSSES) .. vuuunitiiitiitit ittt ettt s r et s e e et 53 33
Other comprehensive income: Items that may be reclassified subsequently to profit or
loss:
Translation reserves (gains/(losses))
Exchange differences on translation of foreign operations ..........ccovviiiiiiiiiiiii i (2 033) (189)
Effective portion of changes in fair value of net investment hedges ...........ccocviiiiiiiiiiiiiniennans 58 (276)
Cash flow hedges
2T ole e a1 4=Ta BT I =To [ | PN 418 8
Removed from equity and included in profit or I0SS ........cccveviiiiiiiiiiii e . 28 (108)
Removed from equity and included in the initial cost of inventories and investment . = (24)
Share of other comprehensive results of associates........cvvvviiiiiiiiii = 281
(1529) (308)
Other comprehensive income, net of taX ..icvviririrerererererrarrir e (1476) (275)
Total comprehensive iNCOME ... .. 8 893 4 264
Attributable to:
EQuity holders Of AB INBEV .....uuitiiuiiniiiiitiie et e e r et s e e e ra s e e a s e s e et s e s e s aeeneas 8 327 3412
[\ ToTa Rt ele] gkl o] [ e [N [a =T o 1] PPN 566 852

The accompanying notes are an integral part ottheaudited condensed consolidated interim financia

1 2012 as reported, adjusted to reflect the effetiemospective application on the revised IASE@ployee Benefitsee Note ISummary of significant accounting
policies.
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4.3. Unaudited condensed consolidated interim statement
of financial position

As at 30 June 31 December 1 January
Million US dollar Notes 2013 20121 20121
ASSETS
Non-current assets
Property, plant and equUIipPmMEeNt .......oviiiiiiii e 10 20 374 16 461 16 022
[0 o o 1 | PP 11 70 630 51 766 51 302
INtangible @sSets ...viuiiiii e 12 29 396 24 371 23 818
Investments in associates. 13 171 7 090 6 696
Investment securities..... 285 256 244
Deferred tax assets.. 1199 807 673
Employee benefits ........... 12 12 10
Trade and other receivables ..........uiuiiiiiiii e 1472 1228 1339
123 539 101 991 100 104
Current assets
INVestmMENt SECUNTIES . .uuii i 14 219 6 827 103
Inventories ............. 3219 2 500 2 466
Income tax receivable...... 95 195 312
Trade and other receivables. 4 849 4023 4121
Cash and cash eqUIValENTS ... .c.iiieiii i 14 6 701 7 051 5320
Assets held for Sale.......ivieiiiiiii 41 34 1
15 124 20 630 12 323
Total @SSets ..uuuieiiiiiiiiiiri i 138 663 122 621 112 427
EQUITY AND LIABILITIES
Equity
Issued Capital.......coveuiiiiiiiii 15 1735 1734 1734
1] =T o1 =10 01 10T o I TN 17 590 17 574 17 557
RESEIVES ettt e 778 327 469
Retained earnings . 27 388 21 519 17 744
Equity attributable to equity holders of AB INBeV........ciorerurerereranasannnnas 47 491 41 154 37 504
Non-controlling interest.......c.ciciiiriririrararersrrs s e, 4 476 4 299 3552
51 967 45 453 41 056
Non-current liabilities
Interest-bearing loans and bOrroWiNgs ..........ovvieuiiiiiiiiiii e 16 45 199 38 951 34 598
EMployee benefits ....c.cuiiiiiiiii e 3 836 3687 3428
Deferred tax liabilities .... 12 100 11 168 11 279
Trade and other payables . 18 4 581 2313 1548
Provisions ........cccvvvinnans 574 641 874
66 290 56 760 51727
Current liabilities
Bank overdrafts......oocviiiiiiiiii 14 10 - 8
Interest-bearing loans and borrowings .. 16 5141 5390 5559
Income tax payable .........ccccvvniininnns 1716 543 499
Trade and other payables . 18 13 295 14 295 13 337
PrOVISIONS 1uiiuitiiiii i 244 180 241
20 406 20 408 19 644
Total equity and liabilities.....c.cccvermiimiiriiieria s e e 138 663 122 621 112 427

The accompanying notes are an integral part oetheaudited condensed consolidated interim finAstiéements

1 As reported, adjusted to reflect the effects tfspective application on the revised IASE@ployee Benefitsee Note Summary of significant accounting polidies
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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 Deferred Non-
Issued Share Treasury payment Translation Hedging gains/ share Retained controlling Total
Million US dollar capital premium shares reserves  reserves  reserves (losses) instrument earnings Total interest equity
As per 1 January 2012.....ccccuirmuiranrmsirasmnsrnassnssasssnssnnns 1734 17 557 (1137) 536 2418 (188) (1160) - 17 744 37 504 3 552 41 056
o - - - - - - - - 3 606 3 606 933 4 539
Other comprehensive income
Exchange differences on translation of foreign
operations (gains/(l0SSES)) ...cuvviuruiiriieniiinieieriinneennaes - - - - (365) - - - - (365) (100) (465)
Cash flow hedges............ - - - - - (138) - - - (138) 14 (124)
Actuarial gains/(l0SSeS) ....vuvuvririeiiiiiiiiiiiinienenenns - - - - - - 28 - - 28 5 33
Share of other comprehensive results of associates . - - - - 281 - - - - 281 - 281
Total comprehensive income .. - - - - (84) (138) 28 - 3 606 3412 852 4 264
Shares issued.........ccocoveennnens - - - - - - - - 6 - 6
Dividends ......... - - - - - - - (2 705) (2 705) (426) (3131)
Treasury shares. - - 56 - - - - - - 56 (3) 53
Share-based payments.... - - - 67 - - - - - 67 6 73
Scope and other changes. - - - - - - - - (636) (636) 49 (587)
As per 30 June 2012 .....c.cccurerrmnirenrnsirarnnrnassassasssnssnnns 1734 17 563 (1081) 603 2334 (326) (1132) - 18 009 37 704 4 030 41 734
Attributable to equity holders of AB InBev*
Share-
based Actuarial Deferred Non-
Issued Share Treasury payment Translation Hedging gains/ share Retained controlling Total
Million US dollar capital premium shares reserves  reserves  reserves (losses) instrument earnings Total interest equity
As per 1 January 2013 ......ccccimmenenrammanansasssannnsasnannnns 1734 17 574 (1 000) 693 2147 (79) (1434) - 21519 41 154 4 299 45 453
o - - - - - - - - 9 509 9 509 860 10 369
Other comprehensive income
Exchange differences on translation of foreign =
operations (gains/(10SSES)) ...uuvuiuiiuieneiiiiiiieiiiiieeeaens - - - - (1 680) - - - (1 680) (295) (1 975)
Cash flow hedges ....c.ovviviiiiiiiiiiiiiiie e aens = = = = = 447 = = = 447 (1) 446
Actuarial gains/(I0SSES) .. .ucvueriuieiiiiiiiiieieiee s = = = = = = 51 = = 51 2 53
Share of other comprehensive results of associates . - - - - - - - - - - - -
Total comprehensive inCOMe ......cievverererennnannnns - - - - (1680) 447 51 - 9 509 8 327 566 8 893
Shares issued..........c.ocoeunennnens 1 16 = = = = = 1 500 = 1517 = 1517
Dividends ......... - - - - - - - - (3512) (3512) (455) (3967)
Treasury shares......... = = 63 = = = = = = 63 = 63
Share-based payments........couveuiiiiiiiiiiiiieee s = = = 70 = = = = = 70 8 78
Scope and other changes.........cvvvveiiiiiiiiiiiicie s = = = = = = = = (128) (128) 58 (70)
As per 30 June 2013 ....cciciireireurmnirarnr . 1735 17 590 (937) 763 467 368 (1 383) 1500 27 388 47 491 4476 51 967

The accompanying notes are an integral part obtheaudited condensed consolidated interim finhstadéements.

1 As reported, adjusted to reflect the effects absiective application on the revised IASE@ployee Benefitsee Note Summary of significant accounting polidies



4.5. Unaudited condensed consolidated interim statement
of cash flows

For the six-month period ended 30 June
Million US dollar Notes 2013 2012

OPERATING ACTIVITIES

o ) | PP 10 369 4 539
Depreciation, amortization and impairmMeNnt........coeeviiiiiii 1395 1353
Impairment losses on receivables, inventories and other assets...........ccocvviiiiiinennen 56 49
Additions/(reversals) in provisions and employee benefits ..........ccceviiiiiiiiiiiiiiiininens 120 17
NEt fINANCE COSE. .. uuiniiiitiii e et e e e n e e e e aaes 8 1274 879
Loss/(gain) on sale of property, plant and equipment and intangible assets ................. (3) (42)
Loss/(gain) on sale of subsidiaries, associates and assets held forsale........................ (7) 2
Revaluation of initial investment in Grupo Modelo ........covviiieiiiiiiii s (6 415) -
Equity-settled share-based payment @XPeNSe.....ccvvuvieiiiiiiiii e 17 105 98
INCOME EaX EXPENSE ettt e 9 849 732
Other non-cash items included in the profit..........coiiiiiiiiii (28) 37
Share of result Of @SSOCIAtES 1.iuuiriiiit i e e e 13 (283) (328)
Cash flow from operating activities before changes in working capital and use

Of ProOViSIONS 1uuuiuiiiiii i e e e 7 432 7 336
Decrease/(increase) in trade and other receivables.........ccooviiiiiiiiiiicii (343) (114)
Decrease/(increase) in inventories.................. (199) (227)
Increase/(decrease) in trade and other payables . 18 (997) (815)
Pension contributions and use of provisions ... (282) (453)
Cash generated from operations......cvciieisieirsririsimerererrrs s snnnnnnns 5611 5727
D =T =T ol o - o PPN (1 202) (1 047)
Interest received ... 129 80
Dividends received. 601 717
Income tax paid .... (1 455) (882)
CASH FLOW FROM OPERATING ACTIVITIES......ccccoairammerassarsnrasnnsansassssassnsassannnsas 3 684 4 595
INVESTING ACTIVITIES

Proceeds from sale of property, plant and equipment and of intangible assets.............. 64 71
Acquisition of subsidiaries, net of cash acquired.............coouiiiiiiiiiiiiii 6 (16 880) (1 346)
Purchase of Non-controlling iNtEresSt ......vvivieiiiiii e 15 (51) (25)
Acquisition of property, plant and equipment and of intangible assets ......................... 10/12 (1393) (1 210)
Proceeds from the sale of assets held for sale ...........occviiiiiiiiiii 14 4 787 -
Net proceeds from sale/(acquisition) of investment in short-term debt securities........... 14 6 703 (1)
Net proceeds from sale/(acquisition) of other assets ..........ccccviiiiiiiiiiiiiicne (160) (34)
Net repayments/(payments) of [0ans granted ........cc.ovviriiiiiiiiin e (3) 10
CASH FLOW FROM INVESTING ACTIVITIES ......cccteimemmunanmummssnsmsnsnsmansanssnannnes (6 933) (2535)
FINANCING ACTIVITIES

Net proceeds from the issue of share capital ........cccoviiiiiiiiii 15 41 95
Proceeds from DOrTOWINGS. .. cu vt e e e 18 071 6 377
Payments 0N DOMOWINGS .. .uitiiieiiit ettt r e en e s b e e e aaaas (11 762) (6 692)
Cash received for deferred shares instrument..........c.cooviiiiiiii 1 500 -
Cash net finance costs other than interests... 11 (214)
Dividends paid........coviiiiiiiiniiiini s (4 562) (3.079)
CASH FLOW FROM FINANCING ACTIVITIES......coccvumremmusanmamssssnsimsnsnssnanssnssnannnas 3 299 (3513)
Net increase/(decrease) in cash and cash equivalents........ccicvimiminiririnaninree. 50 (1453)
Cash and cash equivalents less bank overdrafts at beginning of year ..........c.ccooeveennns 7 051 5312
Effect of exchange rate fluctuations ..........ccoeviiiiiiiniinii e (410) (186)
Cash and cash equivalents less bank overdrafts at end of period .........cciciveennas 14 6 691 3673

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

1 2012 as reported, adjusted to reflect the effetieimospective application on the revised IASE@ployee Benefittsee Note 3Summary of significant accounting
policies.
26



4.6. Notes to the unaudited condensed consolidated interim
financial statements

[@fegoTe] g=1u <IN T ] o] g a =1l [P0 PP 1
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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
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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 teading global brewer, one of the world’s top five lamer products
companies and recognized as first in the bevenagestry on FORTUNE Magazine's “World’'s Most Admired”nspanies list.
Beer, the original social network, has been bringiagple together for thousands of years and thepaows portfolio of well over
200 beer brands continues to forge strong conmecticith consumers. The company invests the majofitigs brand-building
resources on its Focus Brands - those with the ggegtowth potential such as global brands Budweis€®ona®, Stella Artois®
and Beck’s®, alongside Leffe®, Hoegaarden®, Bud t®gtSkol®, Brahma®, Antarctica®, Quilmes®, Michelblitra®, Harbin®,
Sedrin®, Klinskoye®, Sibirskaya Korona®, Chernidie®, Hasserdder® and Jupiler®. Anheuser-Busch IrBBeedication to
heritage and quality originates from the Den Hoomwlary in Leuven, Belgium dating back to 1366 andpileaeering spirit of the
Anheuser & Co brewery, with origins in St. Louis, USkice 1852. Geographically diversified with a ba&h@xposure to
developed and developing markets, Anheuser Busémieverages the collective strengths of its axpnately 150 000 employees
based in 24 countries worldwide. In 2012, AB InBewlized 39.8 billion US dollar revenue. The compatmives to be the Best
Beer Company in a Better World.

The unaudited condensed consolidated interim filaarstatements of the company for the six-monthigoeended 30 June 2013
comprise the company and its subsidiaries (togetiierred to as “AB InBev” or the “company”) ancetcompany’s interest in
associates and jointly controlled entities. Thedsmsed consolidated interim financial statemestsf 80 June 2013 and for the six-
month periods ended 30 June 2013 and 30 June 201@audited; however, in the opinion of the conypame interim data include
all adjustments, consisting of only normally requgradjustments, necessary for a fair statemetiteofesults for the interim period.

The unaudited condensed consolidated interim fighrstatements were authorized for issue by therdas Directors on
30 July 2013.

2. STATEMENT OF COMPLIANCE

The unaudited condensed consolidated interim fiiadstatements have been prepared in accordancelméimational Financial
Reporting Standard (IFRS) IAS 3dterim Financial Reportingas issued by the International Accounting Standikodrd (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
2012. AB InBev did not apply any European carvesdtom IFRS. AB InBev has not applied early anwrnE&RS requirements
that are not yet effective in 2013.

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The accounting policies applied are consistent Witise applied in the annual consolidated finarstatiements ended 31 December
2012, except as described below.

(A) SUMMARY OF CHANGES IN ACCOUNTING POLICIES
IFRSs WITH EFFECTIVE APPLICATION FOR ANNUAL PERIODS BEGINNING ON 1% JANUARY 2013:

IFRS 10 Consolidated Financial Statementich provides a single consolidation model thiniifies control as the basis for
consolidation for all types of entities.

IFRS 11 Joint Arrangementahich establishes principles for the financialarimg by parties to a joint arrangement and reggac
the current proportionate consolidation methodHeyeiquity method.

IFRS 12 Disclosure of Interests in Other Entitieshich combines, enhances and replaces the diselamguirements for
subsidiaries, joint arrangements, associates armhgolidated structured entities.

IFRS 13 Fair Value Measurementhich does not establish new requirements for whervalue is required but provides a single
source of guidance on how fair value is measured.

IAS 19 Employee Benefits (Revised 2011):
The amendments that caused the most significargdtapn the company’s financial statements include:

e Expected returns on plan assets will no longerelsegnized in profit or loss. Expected returns amaced by recording
interest income in profit or loss, which is calcathusing the discount rate used to measure théopeoisligation.

* Unvested past service costs can no longer be ddfemd recognized over the future vesting perionstehd, all past
service costs will be recognized at the earlier ofmvthe amendment/curtailment occurs or when thepaomrecognizes
related restructuring or termination costs.

Except for IAS 19 (Revised 2011), the standards alid not have a significant impact on AB InBev'ssolidated financial
statements upon initial application.

IAS 19 (Revised 2011) requires retrospective appibo. Accordingly, the comparative figures in AB EBs consolidated financial
statements have been adjusted as if IAS 19 (Re2B&t]) had always applied.

Similar to the 2012 version of IAS 19, IAS 19 (Read 2011) does not specify where in profit or losemtity should present the net
interest on net defined benefit liabilities. As @sequence, the company has determined that, mit@al application of IAS 19
(Revised 2011), the net interest component wouldrbsented as part of the company’s net finance Tog change in presentation
is in line with IAS 1, which permits entities to prdei disaggregated information in the performandestents.
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With the retrospective application of IAS 19 (Red<2011) and the decision of the company to prekentet interest component as
part of the company’s net finance cost as descréiexe, the 2012 full year adjusted total pre-targon expense is 146m US
dollar higher than previously reported, with profitsm operations and net finance costs higher by US dollar and 160m US
dollar, respectively. The impact is mainly causgdh® change in the calculation of returns on assetntioned above. The impact
of the retrospective application of IAS 19 (Revi&fil1) on the net benefit obligation was a decreaghd liability by 12m US
dollar as at 31 December 2012 and as'aahuary 2012.

The adjusted figures upon implementation of IASR6vised 2011) and the previously reported figaresdemonstrated below:

Unaudited condensed consolidated interim income statement

For the period ended 30 June 2012 30 June 2012 31 December 2012 31 December 2012
Million US dollar (adjusted) (reported) (adjusted) (reported)
Revenue.........e.. s 19 202 19 202 39 758 39 758
COSt Of SAIES ...uiviiiiiiiiiei e (8 051) (8 064) (16 422) (16 447)
Distribution expenses.............. (1 907) (1 906) (3787) (3 785)
Sales and marketing expenses . (2 681) (2 683) (5 254) (5 258)
Administrative eXpenses................... (1 034) (1027) (2 199) (2 187)
Other operating income/(expenses) ............ 270 270 684 684
Normalized profit from operations

(EBIT) coovinrrnnnnnas erreean———— 5799 5792 12 779 12 765
Non-recurring items above EBIT ................. 23 23 (32) (32)
Profit from operations (EBIT) .....cccceinees 5822 5 815 12 747 12 733
Net finance COSt ...vvuiviiiriieii e (879) (797) (2 366) (2 206)
Share of result of associates . 328 328 624 624
Profit before tax ........uees 5271 5 346 11 005 11 151
INCOME taX EXPENSE...uvvuirnrerirrenerriennennns (732) (750) (1 680) (1717)
Profit...ccccuimmmmmmmssciiininnnssssssnn 4 539 4 596 9 325 9 434

Unaudited condensed consolidated interim statement of financial position

As at 31 December 2012 31 December 2012 1% January 2012
Million US dollar (adjusted) (reported) (adjusted)
Equity 45 453 45 441 41 056
Non-current liabilities 56 760 56 772 51727
Employee benefits .......cccoveiiiiniiiiiinininnn, 3 687 3699 3428

A number of other new standards, amendment to stdsidamd new interpretations became mandatory fofitbietime for the
financial year beginning 1 January 2013, and hasehbeen listed in these unaudited condensed cdased 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 f@xehange rates prevailing at the date of the trdioses. Monetary assets and
liabilities denominated in foreign currencies aranslated at the balance sheet date rate. Gabthdoages resulting from the
settlement of foreign currency transactions andnfribie 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 valgetanslated 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 aensilated to US dollar at foreign exchange ratesgiiey 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 darexchange rates prevailing at the dates of #resactions. The components of
shareholders’ equity are translated at historiatds. Exchange differences arising from the tediosi of shareholders’ equity to

US dollar at period-end exchange rates are taketh#r comprehensive income (translation reserves).

In hyperinflationary economies, re-measurement h@ tocal currency denominated non-monetary assetsilities, income
statement accounts as well as equity accounts @ o applying a general price index. These resumea accounts are used for
conversion into US dollar at the closing excharage.rAB InBev did not operate in hyperinflationagonomies in 2012 and 2013.
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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 2013 31 December 2012 30 June 2012 30 June 2013 30 June 2012

Argentinean peso... 5.385199 4.917311 4.525301 5.063562 4.366299
Brazilian real......... 2.215599 2.043500 2.021297 2.027497 1.832082
Canadian dollar ..... 1.048470 0.995679 1.022319 1.015568 1.001995
Chinese yuan ........ 6.137616 6.230640 6.355112 6.193392 6.310920
EUro......oceeviinnnnnns 0.764526 0.757920 0.794281 0.763732 0.765338
Mexican Peso ........ 13.027844 13.024470 13.403776 12.666379 13.247100
Pound sterling....... 0.655351 0.618538 0.640825 0.648755 0.631830
Russian ruble. ........ 32.708393 30.372685 32.817460 30.978015 30.404338
Ukrainian hryvnia .. 7.993037 7.992997 7.992523 7.993008 7.989581

(C) RECENTLY ISSUED IFRS
IFRSs WITH EFFECTIVE APPLICATION FOR ANNUAL PERIODS AFTER 15T JANUARY 2013:

To the extent that new IFRS requirements are exgeotbe applicable in the future, they have beennsarized hereafter. For six-
month period ended 30 June 2013, they have notdygelied in preparing these unaudited condensesotidated interim financial
statements.

IFRS9 Financial | nstruments:

IFRS 9 is the standard issued as part of a widgeqrdo replace IAS 39. IFRS 9 retains but simpsfithe mixed measurement
model and established two primary measurement caésgfor financial assets: amortized cost and failue. The basis of
classification depends on the entity’s businessehadd the contractual cash flow characteristiagh®financial asset. The guidance
in 1AS 39 on impairment of financial assets and leedgcounting continues to apply. IFRS 9 becomedatary for AB InBev's
2015 consolidated financial statements.

Other Standards, | nter pretations and Amendments to Standards

A number of other amendments to standards aretieffdor annual periods beginning after 1 Janu@¥3 and have not been listed
above because of either their non-applicabilitgrtéheir immateriality to AB InBev's consolidateahéincial statements.

4. USE OF ESTIMATES AND JUDGMENTS

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

The estimates and underlying assumptions are regiewan ongoing basis. Revisions to accountingnagts 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 aiti 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 intangible based on an assessment of future cash flaygairment 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 recovemahl@unt. These calculations are based on estimafatire cash flows.

The company uses its judgment to select a varietynethods 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 anticipgtee events and are used in calculating persi@hother long-term employee
benefit expense and liability. These factors idelassumptions with respect to interest rates, cdtexrease in health care costs,
rates of future compensation increases, turnovesrand life expectancy.

The company is subject to income tax in numerouisgictions. Significant judgment is required intetenining the worldwide
provision for income tax. There are some transasti&nd calculations for which the ultimate tax deteation 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 dai@, by their nature, these can
take considerable time to conclude. In assesgirgamount of any income tax provisions to be reizeghin the financial
statements, estimation is made of the expectedessiid 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.
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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 20&2cept as for the valuation of the individual asset
acquired and liabilities assumed as part of thecation of the Grupo Modelo purchase price. The @ygs in the process of
finalizing the allocation of the purchase pricethe individual assets acquired and liabilities assdi in compliance with IFRS 3.
Following the AB InBev and Grupo Modelo combination, KBev is fully consolidating Grupo Modelo in the ABBev unaudited
financial statements as of 4 June 2013. Detail @siged in Note 6 -Acquisition and disposals of Subsidiarigfsthese unaudited

condensed consolidated interim financial statements

31



5. SEGMENT REPORTING

AB InBev has updated its 2012 segment reportingémposes of internal review by senior managemehts presentation (further referred to as the 2B®ference base”) includes Grupo Modelo’s resadtBom

4 June 2012, for comparative purposes. The 2012rBsfe base also reflects the effects of retrosgeapplication on the revised IAS 1Employee Benefitésee Note Bummary of significant accounting
policieg and the transfer of management responsibilityHtwador and Peru to the Zone Latin America SoUitiese countries were previously reported withenZbne Latin America North, thus with no impact at
the consolidated level. The tables below providegbgment information per zone for the six-monthiogdeended 30 June 2012 and 2013 in the formatishased by management to monitor performance. The
differences between the 2012 Reference base ar&ffeunaudited income statement as Reported egrde effect of the combination with Grupo Modelo

All figures in the table below are stated in milliJS dollar, except volume (million hls). The infution presented is for the six-month period ergi2dune, except for Statement of financial positiomparatives
at 31 December 2012.

SEGMENT REPORTING (2012 REFERENCE BASE)

Central and Eastern

Global Export and

North America Mexico Latin America North Latin America South Western Europe Europe Asia Pacific  Holding Companies  Effect of acquisition Consolidated
2012 2012 2012 2012 2012 2012 2012 2012 2012
Reference Reference Reference Reference Reference Reference Reference Reference Bridge to 2012

2013 base 2013 base 2013 base 2013 base 2013 base 2013 base 2013 base 2013 base 2013 Reported 2013 Reported!
Volume .....cuerees 61 63 3 3 55 57 17 19 13 14 10 11 32 28 4 4 - (4) 196 195
Revenue 7 962 7 953 410 374 5 055 5199 1520 1477 1 685 1768 742 826 1619 1 306 762 781 = (482) 19756 19 202
Cost of sales....... (3 266) (3 266) (143) (146) (1 723) (1678) (594) (601) (721) (761) (411) (455) (916) (750) (580) (601) = 206 | (8 355) (8 051)
Distribution
€XPENSEeS ........... (635) (664) (35) (39) (666) (653) (151) (139) (177) (188) (77) (98) (137) (110) (58) (57) = 42 (1 936) (1907)
Sales and
marketing
EeXPENSes ........... (925) (895) (67) (80) (696) (631) (180) (169) (340) (339) (180) (208) (390) (337) (89) (106) = 84 (2 869) (2 681)
Administrative
€XPENSES ........... (231) (236) (34) (47) (264) (272) (52) (50) (121) (127) (45) (51) (146) (122) (181) (178) - 48 (1 074) (1034)
Other operating
income/(expens
(=) I 31 29 7 21 302 172 (10) (7) 8 6 = 2 48 47 20 21 = (22) 408 270
Normalized
profit from
operations
[€:3 4 1) FTIR— 2936 2922 137 83 2 008 2136 534 511 334 360 28 15 78 35 (126) (139) - (123) 5930 5799
Depreciation,
amortization
and impairment .. (384) (406) (31) (31) (376) (350) (94) (94) (155) (169) (89) (99) (192) (153) (74) (84) = 31 (1 395) (1 353)
Normalized
EBITDA .......ceuune 3 320 3328 169 113 2 384 2 486 628 605 489 529 117 114 270 188 (52) (56) = (154) 7 325 7 152
Normalized
EBITDA
margin in %...... 41.7% 41.8% 41.2% 30.3% 47.2% 47.8% 41.3% 40.9% @ 29.0% 29.9% @ 15.7% 13.8%  16.7% 14.4% - - - - 37.1% 37.2%

1 2012 as reported, adjusted to reflect the effeftstospective application on the revised IASErployee Benefitsee Note Summary of significant accounting polidies
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SEGMENT REPORTING (2012 REPORTED)

Central and Eastern

Global Export and

North America Mexico Latin America North  Latin America South Western Europe Europe Asia Pacific Holding Companies Consolidated
2013 2012! 2013 2012* 2013 2012! 2013 2012! 2013 2012! 2013 2012! 2013 2012! 2013 2012! 2013 2012!
61 63 3 - 55 57 17 19 13 14 10 11 32 28 4 3 196 195

ReVEeNUE ....icvirrmsnresasinnnnnns 7 962 7 953 410 - 5 055 5199 1520 1477 1 685 1763 742 826 1619 1 306 762 677 19 756 19 202
Cost of sales......ccevuviniinnnns (3 266) (3 266) (143) - (1723) (1678) (594) (601) (721) (760) (411) (455) (916) (750) (580) (542) (8 355) (8 051)
Distribution expenses (635) (664) (35) - (666) (653) (151) (139) (177) (188) (77) (98) (137) (110) (58) (55) (1936) (1907)
Sales and marketing
EXPENSES .uvvvvirniniininniinianians (925) (895) (67) - (696) (631) (180) (169) (340) (337) (180) (208) (390) (337) (89) (103) (2 869) (2 681)
Administrative expenses. (231) (236) (34) - (264) (272) (52) (50) (121) (127) (45) (51) (146) (122) (181) (177) (1 074) (1034)
Other operating
income/(expenses) .............. 31 29 7 - 302 172 (10) (7) 8 6 - 2 48 47 20 21 408 270
Normalized profit from
operations (EBIT) 2936 2922 137 - 2 008 2136 534 511 334 358 28 15 78 35 (126) (179) 5930 5799
Non-recurring items (refer
Note 7) ceveiiniiiiiii, = 25 (43) - (1) (15) (2) - (3) 5 (2) 2 9) - 6 340 6 6 279 23
Profit from operations
[(€1- 1 8 1) 2936 2947 95 - 2 007 2122 532 511 331 363 26 18 69 35 6 214 (173) 12 209 5822
Net finance cost .................. (397) (291) 16 - (242) (132) (14) 3 (289) (140) (44) (53) 4 (1) (307) (266) (1274) (879)
Share of result of associates . 277 329 4 - - - - - 1 (1) - - - - - 283 328
Profit before tax ......cuveeuuns 2 816 2985 115 - 1765 1990 518 514 43 222 (18) (35) 73 34 5908 (439) 11 218 5271
Income tax expense............. (803) (1012) (37) - (176) (186) (163) (141) 46 (82) 17 (13) (32) (25) 299 728 (849) (732)
Profit....ccoonmninnmninimnaninnennn 2013 1973 78 - 1589 1 804 355 373 89 140 (1) (48) 41 9 6 206 289 10 369 4 539
Normalized EBITDA.............. 3320 3328 169 - 2 384 2 486 628 605 489 527 117 114 270 188 (52) (95) 7 325 7 152
Non-recurring items
(including impairment)......... - 25 (43) - (1) (15) (2) - (3) 5 (2) 2 (9) - 6 340 6 6 279 23
Depreciation, amortization
and impairment .............ooons (384) (406) (31) - (376) (349) (94) (94) (155) (169) (89) (98) (192) (153) (74) (84) (1 395) (1353)
Net finance cost .................. (397) (291) 16 - (242) (132) (14) 3 (289) (140) (44) (53) 4 (1) (307) (266) (1274) (879)
Share of results of associates 277 329 4 - = - = - 1 (1) = - = - = - 283 328
Income tax expense............. (803) (1012) (37) - (176) (186) (163) (141) 46 (82) 17 (13) (32) (25) 299 728 (849) (732)
Profit...ccccummeinmmeinnmsainnannn 2013 1973 78 - 1589 1 804 355 373 89 140 (1) (48) 41 9 6 206 289 10 369 4 539
Normalized EBITDA margin in
o i 41.7% 41.8% 41.2% - 47.2% 47.8% 41.3% 41.0% 29.0% 29.9% 15.7% 13.8% 16.7% 14.4% = - 37.1% 37.2%
Segment assets ...........oeeneen 64 709 72 845 30 196 - 17 175 18 268 4 075 4 335 6 104 5939 2 039 2153 5 824 5028 3 605 3 865 133 728 112 432
Intersegment elimination...... (4 371) (5 557)
Non-segmented assets. 9 306 15 746
Total assets.......ccevrrrnuninnnnn 138 663 122 621
Segment liabilities ............... 7 479 8 292 3927 - 4 540 7 228 1418 1782 3871 3751 650 578 2 753 2 467 2 050 2242 26 687 26 341
Intersegment elimination (4 371) (5 557)
Non-segmented liabilities 116 347 101 837
Total liabilities .... 138 663 122621

1 2012 as reported, adjusted to reflect the effefctstoospective application on the revised IASErployee Benefitsee Note Bummary of significant accounting polidies
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6. ACQUISITIONS AND DISPOSALS OF SUBSIDIARIES

The table below summarizes the impact of the adiprisi on the Statement of financial position anshciows of AB InBev for 30
June 2013 and 2012:

2013 2012
Million US dollar Acquisitions Acquisitions
Non-current assets
Property, plant and eqUIPMENt ......ociuiiiiii e 4 641 379
INtaNGIbIE @SSEES cuuui it e 5093 486
Investment in sSUbSIAIArIES .. ....ivuiiiiiiii 44 -
Interest-bearing 10aNs granted ..........ocuiiiiiiiiiiiiii e - 311
INvestment iN @SSOCIAtES ....uuiiiiii i 75 -
INVeStMENt SECUNEIES ... uiuiiit i 39 -
Trade and other receivables........covviiiiiiiii 65 1
Current assets
A= o) o] 5 = 614 32
Income tax reCeIVADbIE . ... c.uiii i s 1 -
Trade and other receivables........covviiiiiiii 688 52
Cash and cash eqUIVAIENES. ...t e e 2674 28
Assets classified as held for Sale.........ooiuiiiiiiiii e 4 806 2
Non-controlling INterests ......ciciirrrmriririsriiie e s s sannnanns (40) -
Non-current liabilities
Interest-bearing 10ans and DOrTOWINGS ...viviuiriiiiiiiiee e e e eaees = (229)
Trade and other Payables ........c.iuiiiiiii e (472) (10)
EMpPloyEe DeNEitS . uuiniriiieii e (256) 4)
Lo 0 1YY T o L= PPN (21) (21)
Deferred taxX Habilities ......c.vuiiiiii e (1 084) (143)
Current liabilities
Interest-bearing [0ans and DOrrOWINGS .....cuuvuiiiiiiiiiie e e (68) -
INCOME taX PAYADIE c..vuiteiiii e (1 268) -
Interest-bearing 10ans and DOrTOWINGS ..vvviuiriiiiiii i e e eaees = (45)
Trade and other Payables ........c.iuiiiiiiii e (1142) (60)
POV S ONS ettt e e (16) -
Net identifiable assets and liabilities......c.ccccirimiiiiiiiirciisnc 14 373 779
[CToTeTe LTI o Yo W= Yole [U1 =71 o] o = PP 20 204 1097
Acquisition-date fair value of the previously held equity interest..........c.cooveviiiiians, (12 946) -
Shareholdings INCre@ses .........vuuiuiiiiiiiiiiiei e (11) (355)
Consideration to be paid............ocooviiinenens (2 067) (1)
Net cash paid on prior years acquisitions 1 8
NON-Cash CONSIAEIatioN ......cvivieieie i e e e e e = (154)
Consideration paid, satisfied in cash ... 19 554 1374
Cash (ACAUITEA) ...uuieiiiiii e (2 674) (28)
Net cash outflow .....ciciiiiiiiiiiis s 16 880 1 346

2013 ACQUISITIONS

The following transactions took place in 2013:

COMBINATION WITH GRUPO MODELO

On 4 June 2013, AB InBev completed the combinatioth v@rupo Modelo pursuant to the Transaction agreéeretween AB
InBev and Grupo Modelo S.A.B de CV announced on 28 2012. This agreement was a natural next stepnghB InBev's
economic stake of more than 50 % in Grupo Modelmr fio the transaction and the successful longtpartnership between the
two companies. The combined company will lead the lmekistry with roughly 400m hectoliters of beerwuole annually.

The combination was completed through a seriegepissthat simplified Grupo Modelo’s corporate stooet followed by an all-
cash tender offer by AB InBev for all outstanding @WModelo shares that it did not own at that time%*d5 US dollar per share,
in a transaction value at 20.1 billion US dollay. 8 June 2013 and following the settlement of tmelée offer AB InBev owned
approximately 95 % of Grupo Modelo’s outstandingrebaOn 4 June 2013, AB InBev established and furd&dust that will
accept further tender of shares by Grupo Modeloestwdders at a price of 9.15 US dollar per share avperiod of up to 25
months, during which time Grupo Modelo will continteebe quoted on the Mexican stock exchange. Byude 2013, 2.1 billion
US dollar are deposited with the Trust and are repom these unaudited financial statements asiatestrcash. AB InBev
recognized a liability for the Grupo Modelo shaitedid not acquire by 30 June 2013 (see also Not€dgh and cash equivalents
and investments in short-term debt securiéied Note 18rade and other payablgs

AB InBev financed the transactions with funds drawdearnthe 2012 Facilities Agreement and cash, caslvagqnots and short
term investment in debt securities the company d@dimulated pending the closing of the Grupo Modelasaction. In June
2013, AB InBev fully repaid the portion of the 20EZ&cilities Agreement that was drawn for the comiiimaand terminated the
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2012 Facilities Agreement (see also NoteClesh and cash equivalents and investments in séort-debt securitieand Note 18
Interest bearing loans and borrowings

Transaction costs for the combination approximaed billion US dollar and were reported as incurredthiie non-recurring
expenses in 2012 and 2013.

On 23 April 2013, as part of a Grupo Modelo pre-gigsorporate structure reorganization, AB InBeVigened a capital increase
in Grupo Modelo. The 959m US dollar capital contribntincreased the cash at closing held by Grupo Modéhout impact on
the net purchase consideration.

For business combinations achieved in stages, IFER8ires that any previously held interest of aqu&er in an acquiree is
adjusted to its fair value as of the acquisitiotedaith any resulting gain (or loss) reported ie ttonsolidated income statement.
IFRS also requires that any amounts previouslygeieed in the consolidated statement of other cetrgmsive income (“OCI")
related to such investment be recycled to the dmleted income statement, as if such investment sad. AB InBev has
estimated the fair value of the initial 50.34% emwit interest it held directly and indirectly in @ Modelo at 12.9 billion US
dollar and has recycled 199m US dollar from OCI ® ¢bnsolidated income statement, resulting in anaetrecurring, non-cash
gain of 6.4 billion US dollar (see also not&@n-recurring itemgs

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 provisi@hiakcation of the purchase price included in thiabee sheet and detailed in
the table below is based on the current best egtg@{t AB InBev's management with input from indegent third parties. The
completion of the purchase price allocation mayltes further adjustment to the carrying valueGrupo Modelo’s recorded assets
and liabilities and the determination of any reaicamount that will be allocated to goodwill.

The following table presents the provisional allamaof purchase price to the Grupo Modelo busiressf 4 June 2013:

Million US dollar Before Purchase Purchase Price After Purchase
Price Allocation Allocation Price Allocation

Non-current assets

Property, plant and equipment ........c..coiiiiiiiiiiii 4 609 (79) 4 530
Goodwill ............... 796 (796) -
Intangible assets.......... 458 4 480 4 938
Investment in associates. 79 (4) 75
Investment securities......... 19 - 19
Trade and other receivables.........coviiiiiiiiiiiiii s 65 - 65

Current assets
DAV Z=T g o] o =TS 630 (38) 592

Trade and other receivables.. 617 617
Income tax receivable..... 91 (91) -
Assets held for sale......... 909 3897 4 806
Cash and cash equivalent ........cccoeiiiiiiiiiiii e 2610 - 2610
Non-current liabilities

Employee benefits ...c.vvirieiiiiiiii (256) - (256)
Provisions.........cc.cvuvnes (1) (20) (21)
Trade and other payables (77) (395) (472)
Deferred tax liabilities .......ccoviviiiiiiniii (418) (642) (1 060)
Current liabilities

Interest-bearing loans and bOrroWiNgs ........cvvvviviiiiieieiiireiens (67) - (67)
Income tax payable .......cocoeviiiiiiniiiennnen - (1 266) (1 266)
Trade and other payables (845) (136) (981)
PrOVISIONS ..ttt e (16) - (16)
Net identified assets and liabilities.........c.coccviiiiieiiiriincininanen. 9 203 4910 14 113
Goodwill On aCqUISIEION......cuiiiiiiiii 19 895
Net assets acquired........corvreriririrersrrrrrrsrr s, 34 008
Cash consideration (including Trust) .......ovvvvviiiieiiiiiieiee e 20 103
Acquisition-date fair value of the previously held equity interest...... 12 946
Equity increase 23 April 2013 .. ..uiiiiiiiiiieie e 959
Total gross purchase consideration 34 008
Cash and cash equivalent acquired .......... (2 610)
Total net purchase consideration .........ccoiiiiiiiinnnnn. 31 398

The transaction resulted in 19.9 billion US dollaigoodwill provisionally allocated primarily to thdexico business. The factors
that contributed to the recognition of goodwill lute the acquisition of an assembled workforce &edpremiums paid for cost
synergies expected to be achieved in Grupo Moddldanagement's assessment of the future economiefiteesupporting
recognition of this goodwill is in part based on esed savings through the implementation of AB InBest practices such as,
among others, a zero based budgeting program datives that are expected to bring greater edficy and standardization,
generate cost savings and maximize purchasing pow@aodwill also arises due to the recognition dfeded tax liabilities in
relation to the preliminary fair value adjustmeatsacquired intangible assets for which the amditimadoes not qualify as a tax
deductible expense. None of the goodwill recognigegteductible for tax purposes.
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The valuation of the property, plant and equipmigtgngible assets, investment in associates gsitéearing loans and borrowings
and employee benefits and other assets and liabilite based on the current best estimates ohBBWs management, with input
from independent third parties.

The majority of the intangible asset valuation tedato brands with indefinite life. The valuatidntiee brands with indefinite life is
based on a series of factors, including the brastbiy, the operating plan and the countries in White brands are sold. The
intangibles with an indefinite life mainly includee Corona brand family, the Modelo brand family &mel Victoria brand family
and have been fair valued for a total amount ofbdlllen US dollar.

A deferred tax liability has been accrued on mastiaue adjustments considering a tax rate of 28%.

On 7 June 2013, in a transaction related to the gwtibn of AB InBev and Grupo Modelo, Grupo Modelarguleted the sale of
its US business to Constellation Brands, Inc. (“Gelfetion”). The transaction included the sale ofi@® Modelo’s 50% stake in
Crown Imports for a total consideration of 1.843iduil US dollar and the sale of the Grupo Modelo’sdRis Negras brewery and
perpetual rights to Gupo Modelo’s brands distribubgdCrown in the US for 2.9 billion US dollar, sutfeto a post-closing
adjustment. These assets were recognized as helbfer sale at their after tax net realizableseah the opening balance sheet.

AB InBev and Constellation have established a tlyaze- transition services agreement to ensure thaothirtransition of the
operations of the Piedras Negras brewefytemporary supply agreement has also been negwbtagepart of the acquisition
agreements whereby Constellation can purchase mefitom AB InBev under a specified pricing untiiet Piedras Negras
brewery business acquires the necessary capadit¥fitbl00 percent of the US demand. As part of dpening balance sheet AB
InBev recognized a liability of 204m US dollar forepaid discounts related to the temporary suppheegent. The prepaid
discount will be amortized in the consolidated inesstatement in line with volumes sold to Constelfati

As of 4 June 2013, the completion date of the tretima Grupo Modelo contributed 514m US dollartie tevenue and 110m US
dollar to the profit of AB InBev. If the acquisitiatate had been 1 January 2013 it is estimatedABdbBev's unaudited combined
revenue, profit from operations and profit would &édeen higher by 2.9 billion US dollar, 0.7 billiois dollar, and 0.6 billion US
dollar respectively. The unaudited combined datéutfes certain purchase accounting adjustmentsasutie estimated changes in
depreciations and amortization expenses on acqtargible and intangible assets. However, the unedidibmbined results do not
include any anticipated cost savings or other &fe€the planned integration of Grupo Modelo. Acliogly, such amounts are not
necessarily indicative of the results if the conalion had occurred on 1 January 2013 or that meuftrn the future.

OTHER ACQUISITIONS

On 27 April 2013, AB InBev completed a transactioratmuire four breweries in China with a total cafyaof approximately 9
million hectoliters. The aggregate purchase price apgproximately 440m USD. The acquired businessahaidnmaterial impact
on profit in the first six months of the year. Temmpany is in the process of finalizing the altamaof the purchase price to the
individual assets acquired and liabilities assumezbmpliance with IFRS 3.

In January 2013, Ambev acquired different distrilosiin Brazil for a total consideration of 47m USlalo The acquired businesses
had an immaterial impact on profit in the first siponths of the year. The company is in the prooé$malizing the allocation of
the purchase price to the individual assets acduirel liabilities assumed in compliance with IFR$$.30 June 2013, 10m US
dollar remains payable on these acquisitions anecisgnized as a deferred consideration on aciquisit

During the first five months of 2013, Ambev acquiesdadditional 0.92% stake in Cerveceria Nacional Dmana S.A. (“CND”)
for a total consideration of 22m US dollar, as mdrthe 2012 transaction in which Ambev acquired atradling interest in CND.
See also Note 6 Acquisition and Disposal of subsibanf the 31 December 2012 consolidated finanaststents.

During the first six months of 2013, AB InBev paich US dollar to former Anheuser-Busch sharehold@ns (S dollar in the first
six months of 2012). By 30 June 2013, 10m US daitansideration remains payable to former AnheusecBwshareholders
whom did not yet claim the proceeds. This payabledcognized as a deferred consideration on atiQusi

2012 ACQUISITIONS

In January 2012, the company acquired Western BgeetLC in Eugene, Oregon, United States, a majorleshter in that
territory. Furthermore, Ambev acquired in Janua®l 2 all the shares issued by the company Lachaieends e Participagdes
Ltda., whose main corporate purpose is the productidlavorings, a necessary component in the prion of concentrates.

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"), closed a transaction to faarstrategic alliance to create the leading bevetaggany in the Caribbean
through the combination of their businesses inrdggon. Ambev's initial indirect interest in CND wasquired through a cash
payment of 1 025m US dollar and the contributiorofbev Dominicana. Separately, Ambev Brazil acquaedadditional stake
in CND of 9.3%, which was owned by Heineken N.V., forr@33S dollar at the closing date.

DISPOSALS

No disposals occurred in the six-month period en8idigune 2013 and 2012.

7. NON-RECURRING ITEMS

IAS 1 Presentation of financial statememeqjuires material items of income and expensetdisclosed separately. Non-recurring
items are items, which in management’s judgment neée disclosed by virtue of their size or incide in order for the user to
obtain a proper understanding of the financialimfation. The company considers these items tdf Isggnificance in nature, and
accordingly, management has excluded these fromsbgment measure of performance as noted in NSeghent reporting
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The non-recurring items included in the incomeestent are as follows:

For the six-month period ended 30 June

Million US dollar 2013 2012!
Restructuring (including impairment l0SSES).....iuiuiriiiiiiiiiiiesiiieree e e (62) (7)
Fair value @adjuStmeENtS ... . .. e it e 6 415 -
Acquisition costs business combiNatioNs ......ovvviiiiiiiiii (74) 9)
Business and asset disposal (including impairment 10SS€S).......ccvvveriiiiiriiniiiniiinenanes = 39
Impact on profit from operations ........cccciiini 6 279 23
Non-recurring Net fiN@NCE COSE ...viiiiiiiiiii e e (19) (1)
N Lo g R =Tl g T IR = D= PPN (109) (7)
Non-recurring NON-controlling INEEreSt.....v.viiii e 1 5
Net impact on profit attributable to equity holders of AB InBevV........coeverenannnss 6 152 20

The non-recurring restructuring charges for thensonth period ended 30 June 2013 total (62)m USddllhese charges primarily
relate to the integration of Grupo Modelo, the ingigpn of Cerveceria Nacional Dominicana S.A. andrganizational alignments
in China, Europe and Latin America South. Thesengha aim to eliminate overlap or duplicated proegstaking into account the
right match of employee profiles with the new orgational requirements. These one-time expenses,rasult of the series of
decisions, provide the company with a lower cosehbasadditional to a stronger focus on AB InBev'secactivities, quicker
decision-making and improvements to efficiencyyiserand quality.

Fair value adjustments recognized in 2013 for al it 6 415m US dollar, relate to the non-recurringn-cash impact of revaluing
the initial investment held in Grupo Modelo and tieeycling to the consolidated income statementrobunts related to the
investment, previously recognized in the consofidastatement of comprehensive income in line wiRSR3 — see also Note 6
Acquisition and disposal of subsidiaries.

Acquisition costs of business combinations amour{Z&m US dollars by the end of June 2013 relatngost incurred for the
combination with Grupo Modelo and the acquisitiorfafr breweries in China on 27 April 2013 — se® &lsete 6Acquisition and
disposal of subsidiaries.

There were no business or asset disposals fontireanth period ended 30 June 2013.

The non-recurring restructuring charges for thensonth period ended 30 June 2012 totaled (7)m U&mdolThese charges
primarily related to organizational alignments inrfiioAmerica and to the integration of Cerveceriaibiaal Dominicana S.A.

Per end of June 2012, acquisition costs of busices®inations amounted to (9)m US dollar and argedlto the acquisition of
Cerveceria Nacional Dominicana S.A. on 11 May 2012.

39m US dollar business and asset disposal (inclusigirment losses) as per 30 June 2012 resultedlyrfaom 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

The company also incurred non-recurring finance c6$19)m US dollar for the six-month period endlJune 2013 (30 June
2012: (1)m US dollar) - see Note=$hance cost and income.

All the above amounts are before income taxes. Thweracurring items as of 30 June 2013 increasednectaxes by
(109)m US dollar (30 June 2012: (7)m US dollar iaseeof income taxes).

Non-controlling interest on the non-recurring iteamsounts to 1m US dollar for the six-month periodezh30 June 2013 (30 June
2012: 5m US dollar).

8. FINANCE COST AND INCOME

FINANCE COSTS

For the six-month period ended 30 June

Million US dollar 2013 2012!
=T T A o 1] 1 PPN (1 046) (1 029)
Capitalization of borrowing costs .............cccuuiene 21 29
Net interest on net defined benefit liabilities ..... . (76) (82)
ACCIELION EXPENSE .uiiuiiiiiiiitiie ettt et e et s e e et e e s s st s e b s e e a e s e e s e e erans . (153) (109)
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..... . (48) -
Tax on financial tranSACtIONS .. ....cuiiiiii i . (25) (42)
Other financial costs, including bank fEeS .....cviiiiiiii (74) (46)

(1401) (1 306)
NON-recurring fiN@NCE COSES ... uuuitit it e e s s e s e e e e e s raenens (100) 1)

(1501) (1 307)

Finance costs, excluding non-recurring items, iased by 95m US dollar from prior year mainly driven higher interest and
accretion expenses, net losses on hedging insttartteat are not part of a hedge accounting relshign as well as other financial
costs. Interest expense increased by 17m US dudiapared to 2012. The increase is mainly due tal bssuances during the
second half of 2012 and the first quarter of 2@18upport the Modelo combination.

1 2012 as reported, adjusted to reflect the effettetospective application on the revised IASEr@iployee Benefitssee Note Summary of significant accounting
policies.
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Other financial costs increase mainly relates tongrairment recognized by Ambev on its investmenVa@nezuela following the
devaluation of the country’s currency.

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

Following the acquisition of the remaining stakeGnupo Modelo, AB InBev recognized a non-recurrizgpense of 100m US
dollar in 2013 mainly composed of utilization fesmed accelerated accretion expenses related tdt# Pacilities Agreement. The
accelerated accretion follows the repayment anditation of the 2012 Facilities Agreement in Junedt20See also Note 16
Interest-bearing loans and borrowings

Interest expense is presented net of the effeictt@fest rate derivative instruments hedging AB WiBénterest rate risk — see also
Note 28Risks arising from financial instrumenté the 31 December 2012 consolidated financiaéstants.

FINANCE INCOME

For the six-month period ended 30 June

Million US dollar 2013 2012!
=T =T o g oo} o = 125 117
Net foreign exchange gains (net of the effect of foreign exchange derivative instruments)... 7 -
Net gains on hedging instruments that are not part of a hedge accounting relationship .... - - 297
Other fiINanCial INCOME. ... vttt 14 14

146 428
NON-recurring fiN@NCE INCOMIE ...ttt et e e e b s e s e r e s e e e et s e e s raenrnens 81 -

227 428

Finance income, excluding non-recurring items, eéased mainly due to the mark-to-market result etatederivatives related to
the hedging of share-based payment programs whatheel 390m US dollar in the first six months of 2@hd 105m US dollar in
the first six months of 2013.

Non-recurring net finance income was 81m US dollaulteng from mark-to market adjustments on derix@instruments entered
into to hedge the deferred share instrument issuadransaction related to the combination with @riiodelo. By 30 June 2013,
93% of the deferred share instrument had been keagan average price of approximately 67 eurospere. See also Note 15
Changes in equity and earnings per share.

No interest income was recognized on impaired firdrassets.
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9. INCOME TAXES

Income taxes recognized in the income statemenbeatetailed as follows:

For the six-month period ended 30 June

Million US dollar 2013 2012
Current tax expense

[N =T 1A= PPN (1 335) (1307)
Deferred tax (expense)/income 486 575
Total income tax expense in the income statement..........ccvcririrrimrmia. (849) (732)

The reconciliation of the effective tax rate witle thggregated weighted nominal tax rate can be stzedaas follows:

For the six-month period ended 30 June

Million US dollar 2013 2012
Profit Before taX ....uviiiiiiiii 11 218 5271
Deduct share of result of associates 283 328
Profit before tax and before share of result of associates ..........cc.ceecieirericrinanens 10 935 4943
Adjustments on taxable basis
Expenses not deductible for tax purposes .. 154 75
Taxable intercompany dividends............ 9 86
Non-taxable financial and other INCOME .. ..cuvuiii i s (6 847) (368)
4 251 4736
Aggregated weighted nominal tax rate........cicrerirrirmmiemimsiiie e 32.6% 32.7%
Tax at aggregated weighted nominal taX rate.......coovviiiiiiiiiiii s (1 388) (1 549)
Adjustments on tax expense
Utilization of tax losses not previously recognized............coeieiiiiiiiiiininiiieeeeans 7 1
Recognition of deferred taxes assets on previous years’ tax 10SS€S.........covvvvviiiiiniinnennns = 1
Write-down of deferred tax assets on tax losses and current year losses for which no
deferred tax asset iS reCOGNIZEA .......uvuiiuiiiiiii e e (102) (130)
(Underprovided)/overprovided in prior years........ 47 129
Tax savings from tax credits and special tax status.. 610 727
Change in taX rate........vceveviiiiiiniiereeeans 44 (4)
AV 1] aTe] fa [T aTe I = D= PSPPI (63) (60)
Other tax adjuUsSTmMENTS ..ot e (4) 153
(849) (732)
Effective tax rate.....ccciiiiiiiiiiiiiinins s 7.8% 14.8%

The total income tax expense for the six-monthqeeeinded 30 June 2013 amounts to 849m US dollara@upo 732m US dollar
for the same period 2012. The effective tax raeehsed from 14.8% for the six-month period er8fedune 2012 to 7.8% for the
six-month period ended 30 June 2013, mainly regylffom the non-taxable nature of the non-recurga@ related to the fair
value adjustment on the initial investment hel@Giupo Modelo (see also NoteAgquisition and disposal of subsidiariasd Note
7 Non-recurring itempg gains from certain derivatives related to thddieg of share-based payment programs, changesofif p
mix to countries with lower marginal tax rates, aslaslincremental income tax benefits. This de@ess partially offset by the
combination with Grupo Modelo, which has a nomiral tate of 30%.

The normalized effective tax rate for the six-moptriod ended 30 June 2013 is 15.8% (versus l4ordhé six-month period
ended 30 June 2012). Normalized effective tax mtaot an accounting measure under IFRS accouriy should not be
considered as an alternative to the effective &ag.rNormalized effective tax rate method does moeha standard calculation
method and AB InBeV’s definition of normalized efiige rate may not be comparable to other companies.

1 2012 as reported, adjusted to reflect the effettetospective application on the revised IASEr@iployee Benefitssee Note Summary of significant accounting
policies.
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10. PROPERTY, PLANT AND EQUIPMENT

31 December

30 June 2013 2012
Land and Plant and Fixtures Under

Million US dollar buildings equipment  and fittings construction Total Total
Acquisition cost
Balance at end of previous year...... 8173 19 988 3 328 1619 33 108 31 357
Effect of movements in foreign exchange . (246) (683) (141) (55) (1125) (450)
ACQUISIEIONS vieeiiiiieeee et 7 156 42 1011 1216 3032
Acquisitions through business combinations.... 1782 1 882 490 487 4 641 384
DiSPOSalS....ccuieuiiiiiiieiiiee e . (18) (222) (144) - (384) (1 043)
Disposals through the sale of subsidiaries....... - - - - - (17)
Transfer (to)/from other asset categories and
other movements ......cccvvveviiiiiiiiiiii e 199 737 (14) (1013) (91) (155)
Balance at end of the period 9 897 21 858 3 561 2049 37 365 33108
Depreciation and impairment losses
Balance at end of previous year................ (2 616) (11 510) (2 518) (3) (16 647) (15 335)
Effect of movements in foreign exchange ....... 79 401 98 = 578 156
DiSPOSalS.....cvieiiiiiieiii . 16 188 134 - 338 906
Disposals through the sale of subsidiaries - - - - - 4
Depreciation .......cooveiiiiiiiiiiieee . (176) (893) (152) - (1221) (2 401)
Impairment 10SSeS ......ovivvviiiiiiieie e (1) (21) = (1) (23) (62)
Transfer to/(from) other asset categories and
other movements .......covvveiiiiiiiiiiii e (2) (70) 56 = (16) 85
Balance at end of the period..........coreuiranne (2 700) (11 905) (2 382) (4) (16991) (16 647)
Carrying amount
at 31 December 2012 ......cccovverrrerenensnsennes 5557 8478 810 1616 16 461 16 461
at 30 June 2013....cccirmirnirmnmranrnnrnnnrnrannan 7 197 9 953 1179 2 045 20 374 -

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 presentatthe 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 equipnseibject to restrictions on title amounts to 898 dibllar.

Contractual commitments to purchase property, @adtequipment amounted to 1 085m US dollar as 4u86 2013 compared to
415m US dollar as at 31 December 2012. The incressdts from projects mainly in Brazil and China

LEASED ASSETS

The company leases land and buildings as well aipregat under a number of finance lease agreemdrts.carrying amount as
at 30 June 2013 of leased land and buildings wam133 dollar (31 December 2012: 168m US dollar) anteased plant and
equipment 1m US dollar (31 December 2012: 14m U&doll

11. GOODWILL

Million US dollar 30 June 2013 31 December 2012

Acquisition cost

Balance at end of previous year...... 51773 51 309
Effect of movements in foreign exchange (1 340) (643)
Purchases of non-controlling interest ......... - (6)
Acquisitions through business combinations . 20 204 1113
Balance at end of the period.......cccicriiririrarireriia e s s s s s s ssssasassanas 70 637 51773
Impairment losses

Balance at end of Previous year.......cucciirereraiirarisimnsisnssisssssssa s snannnss (7) (7)
Impairment losses................ . = -
Balance at end of the period.........cciiiiiiiiisiirsrs (7) (7)
Carrying amount

at 31 December 2012 . - 51 766 51 766
at 30 June 2013 ...icicirir e e 70 630 -

Goodwill increased from 51 766m US dollar per en®etember 2012 to 70 630m US dollar per end of Juf8.20

Current year acquisitions through business comioingatprimarily reflect the Modelo combination. Thiansaction resulted in the
recognition of goodwill of 19 895m US dollar. The ettbusiness combinations that took place in ths fix months of 2013
resulted in goodwill recognition of 294m US dollatléaving the acquisition of four breweries in Chinaffetent distributors in
Brazil and a wholesaler in the United States. Tha&iogent consideration from the purchase of Cemiaddacional Dominicana
S.A also led to the recognition of an additionabdwill of 15m US dollar.

The effect of movements in foreign currency exclearades during the six-month period ended 30 JOA8 2mounts to 1 340m US
dollar.
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2012 movements represent a (643)m US dollar effeechovements in foreign currency exchange ratesylsequent fair value
adjustment of (6)m US dollar related to a contingemsideration from the purchase of non-contrgliimterest in prior years and
goodwill recognition of 1 113m US dollar for acquisits through business combinations that took piac2012. The business
combination that resulted in the recognition of @il in 2012 were the acquisition of Cerveceria Mael Dominicana S.A in
Dominican Republic in May 2012, the acquisition oflitributors in the United States and the acdaisibf 2 companies by
Ambev in Brazil — see also NoteA&quisitions and disposals of subsidiaries

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

12. INTANGIBLE ASSETS

30 June 2013 31 December 2012
Commercial

Million US dollar Brands intangibles Software Other Total Total
Acquisition cost
Balance at end of previous year............... 22 124 2421 979 344 25 868 25073
Effect of movements in foreign exchange ...... (124) (50) (32) 1 (205) (33)
Acquisitions through business combinations... 4 564 303 196 30 5093 540
Acquisitions and expenditures ...................u.. 1 101 20 25 147 281
DiSPOSalS.....cuieiiiiiiiii - (19) (8) - (27) (30)
Transfer (to)/from other asset categories ...... 20 (25) 107 21 123 37
Balance at end of period...........covieiieiiianns 26 585 2731 1262 421 30 999 25 868
Amortization and impairment losses
Balance at end of previous year ........eoeues - (682) (768) (47) (1497) (1 255)
Effect of movements in foreign exchange ...... = 14 20 = 34 8
AMOrtization .......vvevveiiiini = (94) (50) (10) (154) (284)
DiSPOSalS.....ovieiiiiiiiii - 17 8 - 25 29
Transfer to/(from) other asset categories ...... = 1 (13) 1 (11) 5
Balance at end of period........ccorirerrarananas - (744) (803) (56) (1 603) (1497)
Carrying value
at 31 December 2012 ........cccenimninneninnnenn 22124 1739 211 297 24 371 24 371
at 30 June 2013.....ccoimiiminmnenn—— 26 585 1987 459 365 29 396 -

Current year acquisitions through business comioinsiprimarily reflect the Modelo combination whidsulted in the recognition
of brands and commercial intangibles with an indefilife of 4 698m US dollar and intangible asseithw finite life of 37m US
dollar, which primarily consists of distribution r@gments. These are being amortized over the térfmeoassociated contracts
ranging from 5 to 20 years.

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 ffowas long as the company owns the brands andbdistm rights. Given AB
InBev's more than 600-year history, brands andagedistribution rights have been assigned indefitives.

Acquisitions and expenditures of commercial intategibmainly represent supply and distribution righggclusive multi-year
sponsorship rights and other commercial intangibles

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

13. INVESTMENT IN ASSOCIATES

Million US dollar 30 June 2013 31 December 2012

Balance at end of previous year............. 7 090 6 696
Effect of movements in foreign exchange .... 121 485
Acquisition through business combination.... 75 -
Share of results of associates..................... 283 624
Dividends .......ccovvvvieiiniinnns (601) (719)
Transfer to other categories.. (6 797) -
Other movements........... = 4
Balance at end of the perio 171 7 090

Following the AB InBev and Grupo Modelo combinatiohB InBev is fully consolidating Grupo Modelo in the ABBev
unaudited financial statements as of 4 June 201i8hwhsulted in the derecognition of the investniergssociates previously held
in Grupo Modelo at the same date. In line with IFR$8 initial stake in Grupo Modelo was re-valuedtsatleemed fair value at
the acquisition date, resulting in a non-recurringn-cash gain reported in the consolidated incetatement — see also Note 6
Acquisition and disposal of subsidiariaad Note MNon-recurring items.
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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 2013 31 December 2012
Short-term bank depoSitS ......ivieiiiiiiiiii e 2 882 2741
US Treasury Bills ............ 200 1 000
Cash and bank accounts 3619 3310
Cash and cash equivalents......cccvciriminirirsrersrerse s e 6 701 7 051
Bank overdrafts.......coicciiiiiiinn (10) -
6 691 7 051
INVESTMENTS IN SHORT-TERM DEBT SECURITIES
Million US dollar 30 June 2013 31 December 2012
Current investments
Debt securities available for Sale ..........ooviiiiiiiiii e - 91
Debt securities held for trading .......ovviiviiiiiiii e 219 6736
219 6 827

AB InBev raised a series of bonds in 2012 and irfitise quarter of 2013 to support the Modelo conalion. The excess liquidity
resulting from these bonds was mainly invested iortsterm debt securities and US Treasury Bills pegdhe closing of the
Modelo combination which occurred on 4 June 2013.

The cash outstanding per 30 June 2013 includesctest cash for an amount of 2 069m US dollar. Thatricted cash includes
2 059m US dollar deposited with a Trust establisied funded on 4 June 2013, following the closintghefAB InBev and Grupo
Modelo combination. The Trust will accept furtitender of shares by Grupo Modelo shareholders data gf 9.15 US dollar per
share over a period of up to 25 months. AB InBewspea liability for the Grupo Modelo shares it diot acquire by 30 June 2013
— see also Not#&8 Trade and other payables.

The restricted cash also includes 10m US dollatHeroutstanding consideration payable to formereAskr-Busch shareholders
who did not yet claim the proceeds from the 2008 Aske-Busch combination (the related payable isgeized as a deferred
consideration on acquisition).

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 2013:

Issued capital

ISSUED CAPITAL Million shares Million US dollar
At the end of the previous year .........coeiiiiiiiiiiiiiiiie s 1607 1734
Changes during the period.........coooiiiiiiiiiiiiii s - 1
1 607 1735
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... 4.7 (241) (759)
Changes during the period........ccovviiiiiiii e (1.1) 51 12
3.6 (190) (747)

As at 30 June 2013, the total issued capital ofSn¥B®S dollar is represented by 1 607 209 135 sheithsut face value, of which
389 276 368 registered shares, 27 309 bearer shaded 217 905 458 dematerialized shares. Fotah dmount of capital of
2.1m US dollar (1.6m euro), there are still 2 132 6fisubscription rights outstanding correspondiit) a maximum of 2 135 042
shares to be issued. The total of authorizedssned capital amounts to 48m US dollar (37m euro).

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

CHANGES IN OWNERSHIP INTERESTS
In compliance with IAS 27, the acquisition of addlithl shares in a subsidiary is accounted for a&xjaity transaction with owners.
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During the first six months of 2013, AB InBev purskd non-controlling interests in subsidiaries forotal consideration of
27m 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 24 April 2013, a dividend of 1.70 euro per st@rapproximately 2 725m euro was approved at theebbéders meeting. This
dividend was paid out on 2 May 2013.

On 25 April 2012, a dividend of 1.20 euro per starapproximately 1 920m euro was approved at theebb&ders meeting. This
dividend was paid out on 3 May 2012.

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
paid to AB InBev by certain of its subsidiaries afgo subject to withholding taxes. Withholding tébapplicable, generally does
not exceed 10%.

DEFERRED SHARE INSTRUMENT

In a transaction related to the combination with Griyndelo, select Grupo Modelo shareholders comdhitig@on tender of their
Grupo Modelo shares, to acquire 23 076 923 AB Inffeares to be delivered within 5 years for considaraif approximately 1.5
billion US dollar. The consideration was paid orufe)2013. Pending the delivery of the AB InBev shaAB InBev will pay a
coupon on each undelivered AB InBev share, so tlmDeferred Share Instrument holders are compeneated after tax basis,
for dividends they would have received had the ABew shares been delivered to them prior to therdedate for such dividend.

The deferred share instrument is classified as dqntye instrument, in line with the IAS 32, as the rhen of shares and
consideration received are fixed. The coupon topensate for the dividend equivalent will be repbtteough equity.

AB InBev included the weighted average number ofesh@romised via the deferred share instrumentsf &sJune 2013 in the
calculation of the basic and diluted earnings peres.
EARNINGS PER SHARE

The calculation of basic earnings per share fostkenonth period ended 30 June 2013 is basedepriffit attributable to equity
holders of AB InBev of 9 509m US dollar (30 June 203 606m US dollar) and a weighted average numberdnary shares
outstanding (including deferred share instrumen¢s)end of the period, calculated as follows:

Million shares 2013 2012
Issued ordinary shares at 1 January, net of treasury Shares..........ccocovviiriiiiiiiiinii e 1 602 1 598
Effect of shares issued and share buyback programs.........cccovuviiiiiiiiiiiii e 1 1
Effect of undelivered shares under the deferred share instrument . 3 -
Weighted average number of ordinary shares at 30 June.......ccurererererermsmmsismssnsrasisassnanans 1 606 1599

The calculation of diluted earnings per share Far $ix-month period ended 30 June 2013 is basettheoprofit attributable to
equity holders of AB InBev of 9 509m US dollar (30héw2012: 3 606m US dollar) and a weighted averagebauwf ordinary
shares (diluted) outstanding (including deferreatslinstruments) per end of the period, calculagefbllows:

Million shares 2013 2012
Weighted average number of ordinary shares at 30 JUNE .......oviiiiiiiiiiiiiii e 1603 1599
Effect of undelivered shares under the deferred share instrument 3 -
Effect of share options, warrants and restricted Stock UNitS........cocvvviiiiiiiiiiiiii e 30 25
Weighted average number of ordinary shares (diluted) at 30 June......c.cocveimimiririnininanens 1636 1624

The calculation of earnings per share before noofrang 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, dbtable to equity holders of
AB InBev to profit attributable to equity holders AB InBev is calculated as follows:

For the six-month period ended 30 June

Million US dollar 2013 20121
Profit before non-recurring items, attributable to equity holders of AB InBevV..........cc.covvieninennenns 3 357 3586
Non-recurring items, after taxes, attributable to equity holders of AB InBev (refer Note 7) ....... 6171 21
Non-recurring finance cost, after taxes, attributable to equity holders of AB InBev (refer Note 7) (19) (1)
Profit attributable to equity holders of AB INBevV.........cuiiimeiimimiiimi s e 9 509 3 606

1 2012 as reported, adjusted to reflect the effettetospective application on the revised IASEr@iployee Benefitssee Note Summary of significant accounting
policies.
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The table below sets out the EPS calculation:

For the six-month period ended 30 June

Million US dollar 2013 20121
Profit attributable to equity holders of AB INBEV .....iviviuiiiiiiiiiiiieieiieee e e es e aeaes 9 509 3 606
Weighted average number of ordinary shares . 1 606 1599
BasiC EPS...uiiieiiiiiieeiiiieiii e e e 5.92 2.26
Profit before non-recurring items, attributable to equity holders of AB InBev 3 357 3586
Weighted average number of ordinary shares .........cocovvviiiiiiiiiiiiiiinens . 1 606 1599
EPS before non-recurring ite€msS. ..ciciciieiereimsrssisissrerrmesressrsmasssssssssssnesasasssasasssssasasnsnsnnnns 2.09 2.24
Profit attributable to equity holders of AB INBEV ........ccuiiuiiiiniiiiiiiiiiiiie et ans 9 509 3 606
Weighted average number of ordinary shares (diluted) . 1 636 1624
Diluted EPS.. .. e e A A R R 5.81 2.22
Profit before non-recurring items, attributable to equity holders of AB INBeV..........cc.covveninennenns 3 357 3586
Weighted average number of ordinary shares (diluted) ...........ooeiiiiiiiiiiiii e 1 636 1624
Diluted EPS before non-recurring it€ms ....ccveirieirorrnersrrneresssssssssmmerarssasssssnssasasnssnnns 2.05 2.21

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. 5.8m share
options and restricted stock units were anti-dikigwnd not included in the calculation of the dileteffect as at 30 June 2013.

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 2013 31 December 2012
Secured bank I0@NS .....iviiiiiiiii 83 119
Unsecured bank [0@NS ...uiuiuuiuiiiiiiiii 4 084 627
UNSECUred DONA ISSUEBS ... cuiuiitiiiiiiiiiet et et et e s e e e en e e aa e s s e s e st e e enaans 40 833 37 988
Unsecured Other I0@NS ...i.iuiiuiiiiiiiii 65 79
Finance lease liabilities ... ....cuiuiiiriiiii e 134 138
45 199 38 951

CURRENT LIABILITIES
Million US dollar 30 June 2013 31 December 2012
Secured Bank I0@NS .....iviiiiiiiii 36 32
(o]0 gl aaT=Tgel = | I o =] o 1= =TT 1792 2 088
Unsecured bank [0@NS ... c.uuie it 676 413
Unsecured BONA ISSUES.....uiuuitiiiiiiiiitii e e 2 624 2 840
7Tl =T o) d 1= ol [ Y= o PPN - 5
Unsecured Other [0@NS ....c.uuie i e e 11 9
Finance lease liabilities ... ....cuiuiiiriiii e 2 3
5141 5390

The current and non-current interest-bearing l@tsborrowings amount to 50.3 billion US dollar a8@fJune 2013, compared to
44.3 billion US dollar as of 31 December 2012.

In connection with the announcement on 29 June 21Be acquisition of the remaining stake in Griyodelo that it did not
already own, AB InBev entered into a 14.0 billion d&lar long-term bank financing, dated as of 26eJA012. The new financing
consisted of a 14.0 billion US dollar facilities agment (“2012 Facilities Agreement”) comprising‘Bécility A", a term facility
with a maximum maturity of two years from the fundidgte for up to 6.0 billion US dollar principal anmbwand “Facility B” a
three-year term facility for up to 8.0 billion USIdo principal amount bearing interest at a flogtiate equal to LIBOR, plus
margins. In November 2012, the US principal amouritFaicility A” was reduced to 5.1 billion US dollamlfowing a voluntary
cancellation option under the 2012 Facilites Agreetmand on 31 May 2013, the company opted to catheelremaining
commitments under “Facility A”. On 3 June 2013, twenpany drew down 8.0 billion US dollar under “FagiB” to finance the
Modelo combination. In June 2013, AB InBev fullgpaid the portion of the 2012 Facilities Agreemdsatt twas drawn for the
combination and terminated the 2012 Facilities Agreet. As of 30 June 2013, no amount remains outistgnchder the 2012
Facilities Agreement.

Furthermore, AB InBev raised the following bonds tpzort the Modelo combination:

¢ On 17 January 2013, Anheuser-Busch InBev Findnce a subsidiary of AB InBev, issued 4.0 billitis dollar
aggregated principal amount of bonds, consisting.@fbillion US dollar aggregated principal amouhfixed rate notes
due 2016, 1.0 bilion US dollar aggregated printipemount of fixed rate notes due 2018, 1.25 billid& dollar
aggregated principal amount of fixed rate notes2023 and 0.75 billion US dollar aggregated princgraount of fixed

1 2012 as reported, adjusted to reflect the effettetospective application on the revised IASEr@iployee Benefitssee Note Summary of significant accounting
policies.
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rate notes due 2043. The notes will bear inteteahaannual rate of 0.800% for the 2016 notes,PR2%or the 2018
notes, 2.625% for the 2023 notes and 4.000% foR@4& notes.

* On 23 January 2013, AB InBev issued 500m euro gggeeprincipal amount of fixed rate notes due i838and bearing
interest at an annual rate of 3.250%.

* On 25 January 2013, Anheuser-Busch InBev Finamze & subsidiary of AB InBev, issued a private iofig of notes in
an aggregated principal amount of 1.2 billion Caaaddollar, consisting of 0.6 billion Canadian dwollaggregated
principal amount of fixed rate notes due 2018 artdtillion Canadian dollar aggregated principal amtoof fixed rate
notes due 2023. The notes will bear interest aranal rate of 2.375% for the 2018 notes and 3.3#%&%he 2023
notes.

As of 30 June 2013, the outstanding balance of @1® Zenior facilities that the company entered intépril 2010 amounted to
3.5 billion US dollar.

Commercial papers amount to 1.8 billion US dollam&80 June 2013 and include programs in US dolhal @uro with a total
authorized issuance up to 3.0 billion US dollar ar@billion euro, respectively.

AB InBev is in compliance with all its debt coveraats of 30 June 2013. The 2012 Facilities Agreempdtthe 2010 Senior
Facilities do not include restrictive financial emants.

TERMS AND DEBT REPAYMENT

SCHEDULE AT 30 JUNE 2013 1 year or More than 5
Million US dollar Total less 1-2 years 2-3 years 3-5 years years
Secured bank loans..........ccovviiiininnnn, 119 36 44 16 14 9
Commercial papers .... 1792 1792 = = = =
Unsecured bank loans ... 4 760 676 307 216 3561 =
Unsecured bond issues .. 43 457 2 624 5381 3981 8 819 22 652
Unsecured other loans... 76 11 13 12 7 33
Finance lease liabilities ..............c.ooeeeinis 136 2 3 3 7 121
50 340 5141 5748 4 228 12 408 22 815
TERMS AND DEBT REPAYMENT
SCHEDULE AT 31 DECEMBER 2012 1 year or More than 5
Million US dollar Total less 1-2 years 2-3 years 3-5 years years
Secured bank l0ans..........ccoccvvieiiininnanns, 151 32 48 23 26 22
Commercial papers .... 2088 2 088 - - - -
Unsecured bank loans ... 1 040 413 264 207 150 6
Unsecured bond issues ..

40 828 2 840 5318 4679 6 879 21 112
Secured other loans ...... 5 5 - - - -
88 9 12 12 11 44

Unsecured other loans...
Finance lease liabilities ..............c.coeeinis 141 3 3 4 9 122
44 341 5390 5 645 4 925 7 075 21 306

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 believésmt net debt is meaningful for investors as itrie of the primary measures AB
InBev's management uses when evaluating its predoegards deleveraging.

AB InBev’s net debt increased to 43.1 billion US dplas of 30 June 2013, from 30.1 billion US dollaro& 31 December 2012.
Apart from operating results net of capital expandis, the net debt is mainly impacted by the paymssociated with the Modelo
combination net of the cash acquired and the pasc#em the sales to Constellation (11.6 billion diffiar), the proceeds from the
deferred share instruments (1.5 billion US doll@iyidend payments to shareholders of AB InBev anmdb&v (4.6 billion US
dollar), the payment of interests and taxes (2lobiUS dollar) and the impact of changes in foregxchange rates (13m US
dollar increase of net debt). — See also notéA6quisition and disposal of subsidiaries.

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

Million US dollar 30 June 2013 31 December 2012
Non-current interest-bearing loans and bOrrOWINGS ........cvviviiiiiiiiiiiici s 45 199 38 951
Current interest-bearing loans and bBOrrOWINGS ......vvuiriiieiiiiiie s 5141 5390

50 340 44 341
Bank overdrafts ......ociiiiiiiiii 10 -
Cash and cash equivalents... (6 701) (7 051)
Interest bearing loans granted (included within Trade and other receivables).............. (313) (324)
Debt securities (included within Investment securities) ........cocveviiiiiiiiiiiiiiiiens (244) (6 852)
L =] A« 1= - | PP TPPRPE 43 092 30114

17. SHARE-BASED PAYMENTS?

Different share and share option programs allow @mgsenior management and members of the boarueafats to receive or
acquire shares of AB InBev or Ambev. For all optlans, 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.

1 Amounts have been converted to US dollar at theageerate of the period.
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Share-based payment transactions resulted in hexp@nse of 105m US dollar for the six-month péremded 30 June 2013
(including the variable compensation expense skitleshares), as compared to 98m US dollar for itkensnth period ended 30
June 2012.

AB INBEV SHARE-BASED COMPENSATION PROGRAMS
Share-Based Compensation Plan

During 2013, AB InBev issued 0.8m of matching reséd stock units in relation to the 2012 bonus.esehmatching restricted
stock units are valued at the share price at tigeotigrant representing a fair value of approxirha®#m US dollar, and cliff vest
after five years.

LTI Warrant Plan

AB InBev granted 0.2m warrants to members of the do&directors during 2013. These warrants vesgmal installments over
a three-year period (one third on 1 January 2046 ,third on 1 January 2016 and one third on 1 Jsr2@17) and represent a fair
value of approximately 3m US dollar.

L ong-term I ncentive Stock-option Plan

As from 2010 AB InBev has in place specific longaterestricted stock unit programs. One program alléevsthe offer of
restricted stock units to certain employees inaterspecific circumstances, whereby grants are raattee discretion of the CEO,
e.g. to compensate for assignments of expatriatesuntries with difficult living conditions. Thesstricted stock units vest after
five years and in case of termination of servictoteethe vesting date, special forfeiture ruleslgppuring 2013, 0.1m restricted
stock units with an estimated fair value of 2m U8attavere granted under this program to a selectedber of employees.

A second program allows certain employees to purcbasgany shares at a discount aimed as a longrtemtion incentive for
(i) high-potential employees of the company, who @re mid-manager level (“People bet share purchasgram”) or (ii) for
newly hired employees. The voluntary investmentampany shares leads to the grant of 3 matchingsHar each share invested.
The discount and matching shares are granted ifothe of restricted stock units which vest afteyears. In case of termination
before the vesting date, special forfeiture rulgslya During 2013, the company’s employees purctias@res under this program
for the equivalent of 0.5m US dollar

In order to maintain consistency of benefits grdriteexecutives and to encourage international litplbif executives, an options
exchange program has been executed whereby unwastteds are exchanged against restricted shaa¢setmain locked-up until
31 December 2018. During 2013, 0.2m unvested optiene exchanged against 0.1m restricted shares.

Furthermore, certain options granted have been freddihereby the dividend protected feature of theptons have been
cancelled and replaced by the issuance of opt@usng 2013, 0.6m options were issued, representiagetonomic value of the
dividend protection feature. As there was no chabgeveen the fair value of the original award imragely before the
modification and the fair value of the modified ad/@mmediately after the modification, no additibeapense was recorded as a
result of the modification.

AMBEV SHARE-BASED COMPENSATION PROGRAMS

Since 2005, Ambev has had a plan which is subsignsimilar to the Share-based compensation ptateuwhich bonuses granted
to company employees and management are partitigd in shares. Under the Share-based compemgddin, Ambev issued in
2013, 0.8m restricted stock units with an estiméa@dvalue of 37m 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 0.1mrspin 2013 representing
the economic value of the dividend protection femtSince there was no change between the fair el original award before
the modification and the fair value of the modifi@gard after the modification, no additional expemss recorded as a result of
this modification.

During 2013, a limited number of Ambev shareholder® vahe part of the senior management of AB InBev vggven the
opportunity to exchange Ambev shares against 4 #dt.1m AB InBev shares at a discount of 16.7%vjated that they stay in
service for another five years. The fair valudho$ transaction amounts to approximately 2m U3adalnd is expensed over the
five years’ service period. The fair values of &rabev and AB InBev shares were determined basdédeomarket price.

18. TRADE AND OTHER PAYABLES

NON-CURRENT TRADE AND OTHER PAYABLES

Million US dollar 30 June 2013 31 December 2012
Indirect taxes payable 316 381
Trade payables................ 421 461
Cash guarantees ..........coeeveviniineniininnnnnn, 11 12
Deferred consideration on acquisitions 3 259 1125
DEFVALIVES L.iviiiiii 136 273
OtNEr PAY@DIES. ...t e 438 61

4 581 2313

The deferred consideration on acquisitions is ngadeimprised of 2.1 billion US dollar liability fohé Grupo Modelo shares the
company did not acquire by 30 June 2013. AB InBstaldished and funded a Trust to accept furthedetenf shares by Grupo
Modelo shareholders at a price of 9.15 US dollarspare over a period of up to 25 months. Defertetsicleration on acquisitions
is also comprised of 1.1 billion US dollar for that option included in the shareholders’ agreenbetdveen Ambev and E. Le6n
Jimenes S.A. (“ELJ"), which may result in Ambev acitng additional Class B shares of Cerveceria NatiBmminicana S.A.
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(“CND”). The put option granted to ELJ is exercikahs of the first year following the transactiofhe valuation of this option is

based on the EBITDA of the consolidated operatiari3aminican Republic.

CURRENT TRADE AND OTHER PAYABLES
Million US dollar

30 June 2013

31 December 2012

Trade payables and @CCrued EXPENSES. .....uuuiiuiuiuiiiieiet i aar e e et ea s e s aenans
Payroll and social security payables
INAireCt taXES PAY @D . .ttt
Interest payable
Consigned packaging
Cash guarantees
Derivatives
Dividends payable
Deferred INCOME.. .. it
Deferred consideration on acquisitions .
Ot eI PAY@DIES ...t e

8 050 8476
858 883
1481 1497
734 870
680 639
64 53
916 1008
239 765
28 28

31 41
214 35
13 295 14 295

Derivatives mainly reflect the mark-to-market ofergst rate swaps, of forward exchange contractsoarmmmodity forward
contracts entered into to hedge the company’s tipaed exposure (See also NoteRBks arising from financial instrument$ the
31 December 2012 consolidated financial statements).

19. RISKS ARISING FROM FINANCIAL INSTRUMENTS

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

Some of the company’s risk management strategielade the usage of derivatives. The main derieatnstruments used are
foreign currency rate agreements, exchange traoieigh currency futures and options, interest sataps and forwards, cross
currency interest rate swaps (“CCIRS”), exchangeldd interest rate futures, commodity swaps, exeharagied commodity
futures and equity swaps. AB InBeV's policy protsithe use of derivatives in the context of spdaidarading. Other than the
disclosures below, there were no other material asmbg Note 2&isks arising from financial instrument$ the 31 December
2012 consolidated financial statements.

The following table provides an overview of the dative financial instruments outstanding at 30 J2@&3 by maturity bucket.
The amounts included in this table are the notiamadunts.

30 June 2013 31 December 2012

<1 2-3 <1 1-2 2-3 3-5 >5
Million US dollar year 1-2 years years 3-5years > 5 years year years years years years
Foreign currency
Forward exchange contracts .......... 3812 15 = = = 5900 8 - - -
Foreign currency futures................ 1326 = = = = 2108 - - - -
Other foreign currency derivatives.. 415 = = = = - - - - -
Interest rate
Interest rate swaps...........cooeueennns 15 700 4 550 1850 2335 500 6783 12700 1550 3697 500
Cross currency interest rate swaps . 1 068 988 114 2 342 = 1 390 656 1115 1632 377
Interest rate futures ..................... - 32 81 - - - - 83 113 -
Other interest rate derivatives ....... - - - - - 1 000 - - - -
Commodities
AlUMINUM SWaPS ..vvvveiieeiieeaans 1337 283 = = = 1351 54 - - -
Other commodity derivatives ......... 956 205 = = = 820 201 - - -
Equity
Equity derivatives............c.coeveiinns 4 079 717 = = = 2 590 1125 - - -

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 amFacilities”). At the time of the Anheuser-Busabquisition, the interest
rate for an amount of up to 34.5 billion US dolterd effectively been fixed through a series of leedlgangements 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 additior@alyemr period. In 2009 the company repaid patihef2008 Senior Facilities and
in 2010, the 2008 Senior Facilities were fully reficed and partially replaced by the 2010 Senioiliffes. Following the
repayment and the refinancing activities perforttedughout 2009, 2010 and 2011, the company eniatedhew interest rate
swaps to unwind the ones that became freestandiagesult of these repayments. As of 30 June 20&8e twere no remaining
open positions covering the interest exposure er2@10 Senior Facilities and interest rate swaps footional equivalent of 14.8
billion US dollar remain outstanding.
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Furthermore, as of 30 June 2013, the company harkst rate swaps for a total notional amount @ffilion US dollar in order to
pre-hedge future bond issuances.

EQUITY PRICE RISK

AB InBev entered into a series of derivative cortsdo hedge the risk arising from the differentrebaased payment programs.
The purpose of these derivatives is mainly to diffety hedge the risk that a price increase inABelnBev shares will negatively
impact future cash flows related to the share-basgdents. Furthermore, AB InBev entered into &sef derivative contracts to
hedge the deferred share instrument related toViitidelo combination (see also NoteF$hance cost and income ardbte 15
Changes in equity and earnings per shaiost of these derivative instruments could nealdy for hedge accounting therefore
they have not been designated in any hedging oekttips.

As of 30 June 2013, an exposure for an equivaled®@m of AB InBev shares was hedged, resulting tota gain of 186m US
dollar recognized in the profit or loss account foe period, of which 105m US dollar related to tlenpany’s share-based
payment programs and 81m US dollar related to thdelb transaction (see also NotEiBance cost and incoje

LIQUIDITY RISK

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

30 June 2013

Carrying  Contractual  Less than More than
Million US dollar amount cash flows 1year 1-2years 2-3years 3-5 years 5 years
Non-derivative financial
liabilities
Secured bank loans ...........coovienin (119) (127) (39) (47) (17) (15) 9)
Commercial papers........ccocevvviienninnis (1792) (1794) (1794) = = = =
Unsecured bank l0oans ..........ccoceuvinns (4 760) (5 445) (783) (406) (319) (3618) (319)
Unsecured bond issues. (43 457) (63 267) (4 341) (7 158) (5691) (11 813) (34 264)
Unsecured other loans . (76) (143) (19) (18) (17) (12) (77)
Finance lease liabilities. ] (136) (265) (14) (14) (14) (28) (195)
Bank overdraft .......ccoccoiiviiiiiiniienn, (10) (10) (10) - - - -
Trade and other payables.................. (16 808) (17 044) (12 379) (236) (2 366) (322) (1741)

(67 158) (88 095) (19 379) (7 879) (8 424) (15808) (36 605)
Derivative financial
assets/(liabilities)

Interest rate derivatives.................... 248 387 (89) 63 152 205 56
Foreign exchange derivatives (36) (47) (47) = = = =
Cross currency interest rate swaps ..... (177) (138) (108) 33 (2) (61) -
Commodity derivatives...................... (273) (275) (253) (22) = = =
Equity derivatives..........cceeviiiniininnn, 77 77 72 5 = = =
(161) 4 (425) 79 150 144 56
Of which: directly related to cash 152 283 (159) 35 152 199 56
flow hedges .......coovvvviiiiiiiiiiinnee
31 December 2012

Carrying  Contractual Less than More than
Million US dollar amount! cash flows 1year 1-2years 2-3years 3-5 years 5 years
Non-derivative financial
liabilities
Secured bank loans ........c.coviiieiinn (151) (161) (35) (50) (25) (28) (23)
Commercial papers.... (2 088) (2 092) (2 092) - - - -
Unsecured bank loans .. (1 040) (1 309) (487) (366) (267) (180) 9)
Unsecured bond issues. . (40 828) (60 030) (4 470) (7 117) (6 336) (9721) (32 386)
Secured other loans...........covvvvvviennn, (5) (6) (6) - - - -
Unsecured otherloans ...........cceeevenn, (88) (139) 9) (17) (17) (15) (81)
Finance lease liabilities.... (141) (274) (14) (14) (15) (29) (202)
Trade and other payables (15 311) (15 441) (13 287) (146) (144) (222) (1642)

(59 652) (79 452) (20 400) (7 710) (6 804) (10 195) (34 343)
Derivative financial
assets/ (liabilities)

Interest rate derivatives.................... (271) (251) (147) (76) (51) 8 15
Foreign exchange derivatives............. (247) (274) (272) (2) - - -
Cross currency interest rate swaps ..... 22 53 (64) 30 31 56 -
Commodity derivatives. . (121) (121) (129) 8 - - -
Equity derivatives..........ccoeeveiinininnens (26) (26) (29) 3 - - -
(643) (619) (641) (37) (20) 64 15
Of which: directly related to cash
flow hedges .......ovvveiiiiiiiiiiiiieean, (273) (273) (216) (39) (53) 20 15

1 “Carrying amount” refers to net book value as retped in the balance sheet at each reporting date.
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FAIR VALUE

The following table summarizes for each type ofidgive 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 2013 2012 2013 2012 2013 2012
Foreign currency
Forward exchange contracts ........... 66 93 (153) (337) (87) (244)
Foreign currency futures................. 116 27 (110) (30) 6 (3)
Other foreign currency derivatives... 45 - = - 45 -
Interest rate
Interest rate swaps..........c.ooviiennn 456 169 (208) (435) 248 (266)
Cross currency interest rate swaps .. 63 258 (240) (236) (177) 22
Other interest rate derivatives ........ 1 - (1) (5) - (5)
Commodities
Aluminum swaps .........coeeviniiieinnns 22 34 (203) (143) (181) (109)
Sugar futures.......coeevviiiiiieninnenee, 3 8 (30) (22) (27) (14)
Wheat futures ..........cooeviiinininnn, 2 7 (25) (10) (23) (3)
Other commodity derivatives .......... 13 36 (55) (31) (42) 5
Equity
Equity derivatives............cceviiinnnns 104 7 (27) (33) 77 (26)

891 639 (1052) (1 282) (161) (643)

During the six-month period ended 30 June 2013n#tamark-to-market balance increased by 482m URrahainly driven by
payment of interests on hedging instruments ndtgfaa hedge relationship, as well as the mark-tdketaappreciation of interest
rate swaps designated for the pre-hedge of futund Esuances.

As of 30 June 2013, the net mark-to-market ass2#®8m US dollar for interest rate swaps mostly idekithe mark-to-market of
6.7 billion US dollar designated to pre-hedging fathond issuances, partially offset by the un-paidion of the hedges that were
unwound as a result of the repayment and the refingrof the 2008 and 2010 Senior Facilities and Ilaae been recorded as non-
recurring costs in the income statement in 200902hd 2011.

As required by IFRS 13 Fair value measurementhe following table provides an analysis of finahdnstruments that are
measured subsequent to initial recognition atvalue, grouped into Levels 1 to 3 based on theedetgy which the fair value is
observable.

* Level 1 fair value measurements are those derin@d §uoted prices (unadjusted) in active marketsdentical assets or
liabilities.

* Level 2 fair value measurements are those derir@d fnputs other than quoted prices included witteéwel 1 that are
observable for the asset or liability, either dileg.e. as prices) or indirectly (i.e. deriveaifin prices).

* Level 3 fair value measurements are those derik@u f/aluation techniques for which the lowest lesklnput that is
significant to the fair value measurement is unolagge.

Fair value hierarchy 30 June 2013 Quoted (unadjusted) Observable market Unobservable market
Million US dollar prices - level 1 inputs - level 2 inputs - level 3

Financial Assets
Held for trading (non-derivatives).......cocovvvveiiiiiiiiiinneens 219 = =

Derivatives at fair value through profit and loss 73 203 =
Derivatives in a cash flow hedge relationship ... 89 440 =
Derivatives in a fair value hedge relationship ...... . = 33 =
Derivatives in a net investment hedge relationship ............. 13 40 =

394 716 -

Financial Liabilities
Non-derivatives recognized at fair value .................ceceins 5 = =

Deferred consideration on acquisitions at fair value = 1114
Derivatives at fair value through profit and loss... 63 491 =
Derivatives in a cash flow hedge relationship ... 82 295 =
Derivatives in a fair value hedge relationship ..................... = 83 =
Derivatives in a net investment hedge relationship ............. 38 = =

188 869 1114
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Fair value hierarchy 31 December 2012 Quoted (unadjusted) Observable market  Unobservable market
Million US dollar prices - level 1 inputs - level 2 inputs - level 3

Financial Assets

Held for trading (non-derivatives).......cocvvvvveiiiiiiiiinneens 6 736 - -
Available for sale - 91 -
Derivatives at fair value through profit and loss.................. 17 346 -
Derivatives in a cash flow hedge relationship 16 124 -
Derivatives in a fair value hedge relationship . - 91 -
Derivatives in a net investment hedge relationship ............. 15 30 -
6 784 682 -

Financial Liabilities
Non-derivatives recognized at fair value ............cccovvenennns 5 - -
Deferred consideration on acquisitions at fair value ............ - - 1 040
Derivatives at fair value through profit and loss 20 753 -
Derivatives in a cash flow hedge relationship ..................... 43 370 -
Derivatives in a fair value hedge relationship ..................... - 34 -
Derivatives in a net investment hedge relationship ............. 12 50 -
80 1207 1 040

DERIVATIVE INSTRUMENTS

The fair value of exchange traded derivatives (exg¢hange traded foreign currency futures) is daterd by reference to the
official prices published by the respective exclemng@e.g. the New York Board of Trade). The fair vadfieover-the-counter
derivatives is determined by commonly used valmatiechniques. These are based on market inputs fetiable financial

information providers.

NON-DERIVATIVE FINANCIAL LIABILITIES

As part of the shareholders agreement between Amtgb abedn Jimenes S.A., following the acquisitiorCafrveceria Nacional
Dominicana S.A. (“*CND”"), a put and call option is ilage which may result in Ambev acquiring additionf@drgs in CND. As of
30 June 2013, the put option was valued 1 076mali&rdand recognized as a deferred consideraticacquisitions at fair value in
“level 3" category above. No value was allocatethtocall option. The fair value of such deferredsideration is calculated based
on commonly-used valuation techniques (i.e. nesgmevalue of future principal and interest castvél discounted at market rate).
These are based on market inputs from reliablen€id information providers.

Fair values determined by reference to prices pealiby reliable financial information providers greriodically checked for
consistency against other pricing sources.

20. COLLATERAL AND CONTRACTUAL COMMITMENTS FOR THE ACQUISITION
OF PROPERTY, PLANT AND EQUIPMENT, LOANS TO CUSTOMERS AND
OTHER

In the first six months of 2013, there were no Bigant changes in collateral and contractual coments to purchase property,
plant and equipment, loans to customers and othesompared to 31 December 2012, except for theviolg M&A related
commitments with respect to the combination witlugér Modelo:

* Inatransaction related to the combination of ABév and Grupo Modelo select Grupo Modelo sharehsidemmitted,
upon tender of their Grupo Modelo shares, to aeqd8 076 923 AB InBev shares to be delivered withiye&rs for
consideration of approximately 1.5 billion US dolld@he consideration was paid on 5 June 2013. Pertdeangelivery of
the AB InBev shares, AB InBev will pay a coupon orcteandelivered AB InBev share, so that the Defe®bdre
Instrument holders are compensated on an aftebadais, for dividends they would have received Hee AB InBev
shares been delivered to them prior to the recate fr such dividend.

On 7 June 2013, in a transaction related to the owtibn of AB InBev and Grupo Modelo:

* AB InBev and Constellation have entered into a tyese transition services agreement by virtue ofcwi@rupo Modelo
or its affiliates will provide certain transitionrs&es to Constellation to ensure a smooth operatitransition of the
Piedras Negras brewery.

* AB InBev and Constellation have also entered interaporary supply agreement for an initial threeryteam, whereby
Constellation can purchase inventory from Grupo Nwd® its affiliates under a specified pricing urttie Piedras
Negras brewery business acquires the necessary tyaoatilfill 100 percent of the US demand.

21. CONTINGENCIES!

The company has contingencies for which, in the iopilof management and its legal counsel, the riskss is possible but not
probable and therefore no provisions have beerrdedo The most significant contingencies are dised$elow.

* Amounts have been converted to US dollar at theimprate of the related period.
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TAX MATTERS

As of 30 June 2013, AB InBev’'s material tax procegdi mainly related to Ambev and its subsidiaries wittotal estimated
possible risk of loss of 11.3 billion Brazilian t¢&.1 billion US dollar). As of 31 December 2012 ttotal estimated possible risk
of loss amounted to 10.8 billion Brazilian reaB(billion US dollar).

Approximately 7.7 billion Brazilian real (3.5 bilioUS dollar) of the aforementioned total estimatedsible risk related to income
tax and social contributions and approximately [@lRon Brazilian real (1.4 billion US dollar) reled to value added and excise
taxes, of which the most significant are discusseldv. As of 31 December 2012, the amounts relateddonme tax and social
contributions and to value added and excise taxes Weé billion Brazilian real (3.7 billion US doileand 2.9 billion Brazilian real
(1.4 billion US dollar), respectively.

During the first quarter 2005, certain subsidiage&mbev received a number of assessments from lgnaZederal tax authorities
relating to profits of its foreign subsidiaries. Drecember 2008, the Administrative Court decided @ of the tax assessments
relating to earnings of Ambev’s foreign subsidiari€ghis decision was partially favorable to Ambergdan connection with the
remaining part, Ambev filed an appeal to the Uppeund¢oof the Administrative Court and is awaiting ik€idion. 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 manegeestimates the total exposures of possible$oss relation to these
assessments to be approximately 2.7 billion Beazitieal (1.2 billion US dollar) as of 30 June 20AMbev has not recorded any
provision in connection therewith.

In December 2011, Ambev received a tax assessmateddo the goodwill amortization resulting fronetmbev Holding Brasil
S.A. merger with Ambev. Ambev filed an appeal in J&®2 and awaits the administrative level decis{oBonselho
Administrativo de Recursos Fiscais do Ministério Fezenda - CARF. Ambev management estimates the amount of plessib
losses in relation to this assessment to be appetgly 3.8 billion Brazilian real (1.7 billion USotiar) as of 30 June 2013. Ambev
has not recorded any provision in connection thetewin the event Ambev would be required to pasthamounts, Anheuser-
Busch InBev SA/NV will reimburse Ambev the amount prajporal to the benefit received by Anheuser-BuschemBA/NV
pursuant to the merger protocol, as well as theectsge costs.

Ambev and certain of its subsidiaries received alver of assessments from Brazilian federal tax aitibs relating to the
consumption of income tax losses in relation to gany mergers. Ambev management estimates the tqiakeres of possible
losses in relation to these assessments to bexapaitely of 575m Brazilian real (260m US dollar),cd30 June 2013.

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 an816789 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 tividdinds relative to these shares
since 2003, approximately 391m Brazilian real (1A% dollar) 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 purposeini¥estigation of Ambev's conduct in the market, articular its customer loyalty
program known as “Td Contigo,” which is similar toliaie frequent flyer and other mileage programs.rilbgits investigation, the
Secretariat of Economic Law of the Ministry of Jast{(“SDE”) concluded that the program should be iclemed anticompetitive
unless certain adjustments were made. These adjntstrhad already been substantially incorporatedtive then-current version
of the Program. The SDE opinion did not threateyn fares and recommended that the other accusatiergismissed. After the
SDE opinion was issued, the proceeding was sent to CADEh issued a ruling that, among other thinggadsed a fine in the
amount of 353m Brazilian real (175m US dollar). Ambelieves that CADE’s decision was without merit amgsthas challenged
it before the federal courts, which have orderedsingpension of the fine and other parts of thesttiupon its posting of a
guarantee. Ambev has already rendered a court @ettdr of credit) for this purpose. According teetopinion of Ambev's
management, a loss is possible (but not probadhe),therefore Ambev has not established a provisidats financial statements.
This possible loss is expected to be limited toaf@ementioned fine (which was 477m Brazilian R@45fm US dollar) as of 30
June 2013, reflecting accrued interests) and adbditilegal fees in connection with this matter. Amigwalso involved in other
administrative proceedings before CADE and SDE, redato the investigation of certain conduct, nonenvbich the company
believes contravenes applicable competition rutekragulations

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 bhgvieries vis-a-vis their
trading partners in Germany. Depending on the outcoftthe investigation, the company may face finEse company is taking
the appropriate steps in the pending proceedingfdminot recorded any provisions for any poteffitigs at this point in time, as
AB InBev management does not know whether the cognpalh eventually face any such fines and, in angmty cannot at this
stage reliably estimate the appropriate amount.addition, the company cannot at this stage estirtfaé likely timing of the

resolution of this matter.

TERMINATION AGREEMENT

In June 2009, a former distributor in Italy filedaavsuit against an indirect subsidiary of Grupo Klodfor payment of severance
and damages, including the loss of its customearghe grounds that Grupo Modelo unilaterally andustifiably terminated the
distribution agreement. Termination of that agreetmeas duly notified on September 2007 and wenteffeect as of December 31,
2007. The former distributor is claiming approxielgt75m euro (98m US dollar) for compensation atetlodamages.
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On 15 October 2010 the Brussels Commercial Courddhithe indirect subsidiary of Grupo Modelo a fabe ruling, whereby it

declared itself incompetent to resolve the mattet & ordered the distributor to pay for the rethjedicial cost and expenses.
However, the former distributor appealed this decisin 3 December 2010. The appeal is currently pgnidefore the Court of

Appeal.

According to the opinion of management and its legainsel, the company continues to have strongngioto obtain a favorable
ruling by the Court of Appeal, and therefore Griyadelo has not established a provision in its faiahstatements.

2009 DISPOSITIONS PENSION LITIGATION

On 1 December 2009, AB InBev and several of its edl@bmpanies were sued in Federal Court in the EaBistrict of Missouri
in a lawsuit styled Richard F. Angevine v. AB InBet,al. The plaintiff sought to represent a cldassestain employees of Busch
Entertainment Corporation, which was divested on lebBdxer 2009, and the four Metal Container Corpongpiants which were
divested on 1 October 2009. He also sought to septecertain employees of any other subsidiary dfetiser-Busch Companies,
Inc. (ABC) which were divested on 1 October 200%e Tawsuit contained claims that the class was edtitt enhanced retirement
benefits under sections 4.3 and 19.11(f) of the AsbeBusch Companies' Salaried Employees' Pendem (fhe "Plan").
Specifically, plaintiff alleged that the divestias resulted in his "involuntarily termination" frolABC and its operating division
and subsidiaries" within three years after the 1&eduber 2008 ABC/InBev merger, which allegedly triggeithe enhanced
benefits under the Plan. The lawsuit claimed liyatailing to provide the class members with thesieaeced benefits, AB InBeyv,
et al. breached their fiduciary duties under ERISFae complaint sought punitive damages and atystrfees. On 16 July 2010,
the Court ruled that the claims for breach of fidug duty and punitive damages were not proper. Chbart also found that
Angevine did not exhaust his administrative remedidsich he must first do before filing a lawsuit. gavine filed an appeal of
this ruling with the Eighth Circuit Court of Appeal€On 22 July 2011, the Court of Appeals affirmed tlecision of the lower
court. No further appeals were filed.

On 15 September 2010, AB InBev and several of isted companies were sued in Federal Court for theh®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 subsidiaries of Anheuser-Busghp@nies, Inc. that
had been divested during the period of 18 NovembeB2nd 17 November 2011. The plaintiffs also allelgims similar to the
Angevine lawsuit: (1) that they are entitled to bésefinder section 19.11(f) of the Plan; and (2} tha denial of benefits was a
breach of fiduciary duty. AB InBev believed thah#d defenses to these claims, and filed a motiahisimiss. On 25 April 2011,
the Court dismissed the breach of fiduciary duginok, and the only remaining claim is for bendfitsler section 19.11(f). On 28
March 2012, the Court certified that the case cputiteed as a class action comprised of former @rapk of the divested MCC
operations. On 9 January 2013, the Court grantednotion for Judgment on the Administrative Recoiithe plaintiffs appealed
this decision on 5 February 2013. That appeal bas fully briefed, and is pending before the Cofisppeals for the 8 Circuit. .

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 imstmatter alleges complete exhaustion of all adimative remedies. The
company filed a motion to dismiss on 9 October 201#is was still pending when the Court allowed theplaint to be amended
on 19 November 2012 to name four new plaintiffs. ABdv filed a motion to dismiss on 17 December 20¥Rile this motion
was pending, on 11 March 2013 the Court consoliddtedtase with the Knowlton case (see below) whichbesh transferred
from California to Missouri. On 19 April a consolidd complaint was filed. A motion to dismiss wasditmn 10 May 2013, which
is currently pending before the Eastern Districkviigsouri.

On 10 October 2012, another class action complaint filed against Anheuser-Busch Companies, LLC, Anbed#aisch
Companies Pension Plan, Anheuser-Busch CompaniesioReRlan Appeals Committee and the Anheuser-Busmmp@nies
Pension Plans Administrative Committee by Brian Kriow| an employee of the divested Busch Entertaiti@enporation. This
complaint, filed in Federal Court in the Southerstiict of California, was amended on 12 October20LLike the other lawsuits,
it claims that the employees of any divested assete entitled to enhanced retirement benefits uadetion 19.11(f) of the Plan.
However, it specifically excludes the divested Me@aintainer Corporation facilities that have beeriuded in the Adams class
action. On 6 November 2012, the plaintiffs filednation asking the court to move the Anderson casgatdornia to join it with
the Knowlton case for discovery. The company faeghotion to dismiss/motion to transfer the caskligsouri on 12 November
2012, which was granted on 30 January 2013. As edtlabove, on 11 March 2013, the Knowlton case wasdbesolidated in
Missouri with the Anderson case.

22. RELATED PARTIES

There are no material changes to the company’tetkfzarty transactions during the first six mordh2013, compared to 2012.

23. EVENTS AFTER THE BALANCE SHEET DATE

None.
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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 amartiamt 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 receivaliestaade and other payables, both current and nomestt.
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