





Discount rate

2009 2008
50 basis 50 basis 50 basis 50 basis
points points points points
Million US dollar increase decrease increase decrease
Effect on the aggregate of the service cost and interest cost of defined benefit plans 7 (6) 3 (3)
Effect on the defined benefit obligation 435 (476) 156 (173)
Future salary increase
2009 2008
50 basis 50 basis 50 basis 50 basis
points points points points
Million US dollar increase decrease increase decrease
Effect on the aggregate of the service cost and interest cost of defined benefit plans (4) 4 (4) 3
Effect on the defined benefit obligation (46) 45 (25) 22
Longevity
2009 2008
One year One year One year One year
Million US dollar increase decrease increase decrease
Effect on the aggregate of the service cost and interest cost of defined benefit plans 6) 7 (7) 7
Effect on the defined benefit obligation (105) 108 (65) 64

The above are purely hypothetical changes in individual assumptions holding all other assumptions constant: economic conditions
and changes therein will often affect multiple assumptions at the same time and the effects of changes in key assumptions are not

linear. Therefore, the above information is not necessarily a reasonable representation of future results.

The fair value of plan assets at 31 December consists of the following:

2009 2008
Government bonds 27% 22%
Corporate bonds 16% 17%
Equity instruments 53% 55%
Property 2% 4%
Cash 1% 1%
Insurance contracts 1% 1%

100% 100%

The change in allocation of the fair value of plan assets from 2008 is mainly due to the favorability of exchange rate differences for

Brazilian plans compared to the US dollar.
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The plan assets include indirect investments in ordinary shares issued by the company for a total fair value of 1m US dollar. The
expected rates of return on individual categories of plan assets are determined by reference to relevant indices based on advice of
external valuation experts. The overall expected rate of return is calculated by weighting the individual rates in accordance with the
anticipated share in the total investment portfolio.

The five-year history of the present value of the defined benefit obligations, the fair value of the plan assets and the deficit in the plans
is as follows:

2008
Million US dollar 2009 Adjusted 2008 2007 2006 2005
Present value of the defined benefit obligations (6 856) (6 565) (6591) (3888) (3558) (3337)
Fair value of plan assets 4645 3873 3873 3321 2804 2365
Deficit (2211) (2692) (2718) (567) (754) (972)
Experience adjustments: (increase)/decrease
plan liabilities 42 289 289 32 (8) (39)
Experience adjustments: increase/(decrease)
plan assets 390 (606) (606) (78) 87 157

AB InBev expects to contribute approximately 280m US dollar for its funded defined benefit plans and 93m US dollar in benefit
payments to its unfunded defined benefit plans and post-retirement medical plans in 2010.

26. Share-based payments

Different share option programs allow company senior management and members of the board of directors to acquire shares of
AB InBev or AmBev. AB InBev has three primary share-based compensation plans, the long-term incentive warrant plan (“LTI Warrant
Plan”), established in 1999, the share-based compensation plan (“Share-Based Compensation Plan”), established in 2006 (and
amended as from 2010) and the discretionary long-term incentive stock-option plan (“LTI Stock Option Plan”), established in 2009.
For all plans, the fair value of share-based payment compensation is estimated at grant date, using the binomial Hull model, modified
to reflect the IFRS 2 Share-based Payment requirement that assumptions about forfeiture before the end of the vesting period cannot
impact the fair value of the option.

Share-based compensation plan

Since 2006, the Share-Based Compensation Plan provides that members of AB InBev’s executive board of management and certain
other senior employees are granted bonuses, half of which is settled in shares to be held for three years, the shares being valued at
their market price at the time of grant. With respect to the other half of the bonus, participants may elect to receive cash or to invest
all or half of the remaining part of their bonus in shares to be held for five years. Such voluntary deferral leads to a company option
match, which vests after five years, provided that predefined financial targets are met or exceeded. If the remaining halfis completely
invested in shares, the number of matching options granted will be equal to 4.6 times the number of shares corresponding to the gross
amount of the bonus invested. If the remaining half is invested at 50% in shares, the number of matching options granted will be equal
to 2.3 times the number of shares corresponding to the gross amount of the bonus invested. Upon exercise, holders of the matching
options may be entitled to receive from AB InBev a cash payment equal to the dividends declared since the options were granted. The
fair value of the matching options is estimated at the grant date using a binomial Hull model, and is expensed over the vesting period.
These options have a life of 10 years.

As from 1)anuary 2010, the structure of the Share-Based Compensation Plan for certain executives, including the executive board
of management and other senior management in the general headquarters, has been modified. These executives will receive their
bonus in cash but will have the choice to invest some or all of the value of their bonus in AB InBev shares with a five-year vesting period,
referred to as bonus shares. The company will match such voluntary investment by granting three matching shares for each bonus
share voluntarily invested, up to a limited total percentage of each executive’s bonus. From 1)anuary 2011, the new plan structure will
apply to all other senior management.



During 2009, AB InBev issued 0.4m of matching options representing a fair value of approximately 5.8m US dollar in relation to the
bonus of 2008, and 3.8m of matching options representing a fair value of approximately 55.7m US dollar in relation to the bonus for
the first half of 2009. The options granted under the bonus plan and issued during 2009 cliff vest after 5 years.

Long-term incentive plan

The company has issued warrants, or rights to subscribe for newly issued shares, under the LTI plan for the benefit of directors and,
until 2006, members of the executive board of management and other senior employees. Since 2007, members of the executive board
of management and other employees are no longer eligible to receive warrants under the LTI plan, but instead receive a portion of their
compensation in the form of shares and options granted under the Share-Based Compensation Plan. Each LTI warrant gives its holder
the right to subscribe for one newly issued share. The exercise price of LTI warrants is equal to the average price of the company’s
shares on the regulated market of Euronext Brussels during the 30 days preceding their issue date. LTI warrants granted in the years
prior to 2007 have a duration of 10 years and from 2007 (and in 2003) have a duration of 5 years. LTI warrants are subject to a vesting
period ranging from one to three years.

During 2009, 0.2m warrants were granted to members of the board of directors. Furthermore, and in order to compensate for the
dilutive effect of the right issue, 0.4m warrants were granted to current members and 0.6m warrants were granted to former members
of the board of directors. These warrants vest in equal annual installments over a three-year period (one third on 1January of 2011, one
third on 1January 2012 and one third on 1)anuary 2013) and represent a fair value of approximately 16m US dollar.

Discretionary long-term incentive stock-option plan
As from 1]July 2009, senior employees are eligible for a discretionary annual long-term incentive to be paid out in LTI stock options (or, in
future, similar share-based instruments), depending on management’s assessment of the employee’s performance and future potential.

In December 2009 AB InBev issued 1.6m discretionary LTI stock options with an estimated fair value of 23.4m US dollar.

In addition to awards granted under the plans described above, the company offered stock options to a small group of senior executives
in November 2008 and April 2009. AB InBev believes that the selected executives will help implement a successful integration of
Anheuser-Busch Companies, Inc., which will underpin AB InBev’s ability to quickly deleverage. The number of options offered was
28.4m in 2008 and 4.9m in 2009, representing a combined fair value of approximately 402.6m US dollar. One-half of the stock options
granted in November 2008 have a life of 10 years as from granting and vest on 1 January 2014; the other half has a life of 15 years as
from granting and vest on 1January 2019. The stock options granted in April 2009 have a life of 10 years as from granting and vest on
1January 2014. Vesting is conditional upon achievement of certain predefined financial targets.

In order to encourage management mobility, in particular for the benefit of executives moving to the United States, an options
exchange program was executed in 2009 whereby 4.4m unvested options were exchanged against 2.8m restricted shares that will
remain locked-up until 31 December 2018. 47m US dollar of cost was reported in 2009 related to the acceleration of the IFRS 2 cost
following this exchange in accordance with IFRS2 — refer to Note 8 Non-recurring items. Furthermore, to encourage management
mobility, certain options granted have been modified whereby the dividend protected feature of these options have been cancelled
and replaced by the issuance of 5.7m options representing the economic value of the dividend protection feature. As there was no
change between the fair value of the original award immediately before the modification and the fair value of the modified award
immediately after the modification, no additional expense was recorded as a result of the modification.

As per the terms of the Anheuser-Busch merger agreement, the company offered 5.9m options with a fair value of 56.2m US dollar
following the approval of the AB InBev shareholders meeting of April 2009. Furthermore the company offered in December 2009 3m
options with an estimated fair value of 42.6m US dollar.

During 2009, a limited number of Anheuser-Busch shareholders who are part of the senior management of Anheuser-Busch were given
the opportunity to purchase AB InBev shares (0.6m) at a discount of 16.7% provided that they stay in service for another five years. The
fair value of this transaction amounts to approximately 3m US dollar and is expensed over the five-year service period.
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The weighted average fair value of the options and assumptions used in applying the AB InBev option pricing model for the 2009 grants
of awards described above are as follows:

Amounts in US dollar unless otherwise indicated'’ 2009 2008? 20072
Fair value of options and warrants granted 13.99 38.17 31.15
Share price 29.03 90.58 77.59
Exercise price 21.62 86.62 72.53
Expected volatility 32% 24% 20%
Expected dividends 0.85% 0.16% 0.16%
Risk-free interest rate 3.49% 4.47% 4.47%

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

Expected volatility is based on historical volatility calculated using 1220 days of historical data. In the determination of the expected
volatility, AB InBev is excluding the volatility measured during the period 15 July 2008 until 30 April 2009, in view of the extreme market
conditions experienced during that period. The binomial Hull model assumes that all employees would immediately exercise their
options ifthe AB InBev share price is 2.5 times above the exercise price. As a result, no single expected option life applies.

The total number of outstanding options developed as follows:

Million options and warrants 2009 2008 2007
Options and warrants outstanding at 1January 8.8 6.3 7.6
Options and warrants issued during the year 50.3 1.1 1.0
Options and warrants exercised during the year (6.6) (1.2) (1.6)
Options and warrants forfeited during the year 1.7) (0.4) (0.7)
Additional options and warrants granted as a result of the December 2008 rights issue - 3.0 -
Options outstanding at end of December 50.8 8.8 6.3

As a consequence of the rights issue that took place in November 2008, the exercise price and the number of options were adjusted
with the intention of preserving the rights of the existing option holders. The terms and conditions of the new subscription rights are
the same as those of the existing subscription rights to which they relate. For vesting purposes, they are treated as if they have been
issued at the same time as the existing subscription right, and are exercisable in the same manner and under the same conditions. The
company accounted for the dilutive effect of the rights issuance by applying the ratio method as set out in the NYSE Euronext Liffe’s
Harmonised Corporate Actions Policy pursuant to which both the number of existing subscription rights and the exercise price were
adjusted by a ratio of 0.6252. The adjusted exercise price of the subscription rights equals the original exercise price multiplied by the
adjustment ratio. The adjusted number of subscription rights equals the original number of subscription rights divided by the
adjustment ratio. As a result, during the fourth quarter of 2008, 3m additional options (1.4m and 1.6m options under the Share-based
Compensation Plan and the LTI, respectively) were granted to employees in order to compensate for the dilutive effect of the rights
issue. As there was no change between the fair value of the original award immediately before the modification and the fair value of
the modified award immediately after the modification, no additional expense was recorded as a result of the modification.

Therange of exercise prices of the outstanding options is between 7.28 euro (10.49 US dollar) and 58.31 euro (84.00 US dollar) while the
weighted average remaining contractual life is 9.67 years.

Ofthe 50.8m outstanding options 4.8m options are vested at 31 December 2009.

" Amounts have been converted to US dollar at the closing rate of the respective period.
2Not adjusted for the NYSE Euronext ‘ratio method’ as applied after the rights issue of 17 December 2008 (adjustment factor 0.6252).



The weighted average exercise price of the options is as follows:

Amounts in US dollar’ 2009 2008 2007
Options and warrants outstanding at 1)anuary 34.42 46.50 35.48
Granted during the year (pre rights issue) 24.78 76.92 79.38
Granted during the year (adjustment factor) - 32.87 -
Forfeited during the year 27.48 56.63 45.00
Exercised during the year 18.94 32.76 35.52
Outstanding at the end of December 27.37 34.42 46.50
Exercisable at the end of December 31.16 23.66 36.39

For share options exercised during 2009 the weighted average share price at the date of exercise was 33.61 euro (48.41 US dollar).

AmBev share-based compensation plan

Since 2005, AmBev has had a plan which is substantially similar to the Share-Based Compensation Plan under which bonuses granted
to company employees and management are partially settled in shares. Under an equivalent 5-year cliff vesting plan, AmBev has
issued in 2009, 1.6m options for which the fair value amounts to approximately 114m US dollar. The fair value of the options and
assumptions used in applying a binomial option pricing model for the 2009 AmBev grant are as follows:

Amounts in US dollar unless otherwise indicated’ 2009 2008 2007
Fair value of options granted 52.01 44.51 25.03
Share price 76.95 71.48 61.83
Exercise price 74.70 71.48 61.83
Expected volatility 45% 33% 26%
Risk-free interest rate 12.64% 12.50% 10.60%

As the AmBev options are dividend protected, the dividend yield used for the fair value calculation was 0%.

During the second half of 2007, AmBev performed a reverse stock split in the ratio of 100:1. Consequently the 2007 figures have been
restated to consider the impact of this adjustment.

The total number of outstanding AmBev options developed as follows:

Million options 2009 2008 2007
Options outstanding at 1)anuary 2.8 2.2 2.4
Optionsissued during the year 1.6 0.8 0.8
Options exercised during the year (0.1) (0.1) (0.6)
Options forfeited during the year (0.2) (0.1 (0.4)
Options outstanding at end of December 4.1 2.8 2.2

The range of exercise prices of the outstanding options is between 52.68 Brazilian real (30.26 US dollar) and 130.06 Brazilian real
(74.70 US dollar) while the weighted average remaining contractual life is 5.02 years.

Ofthe 4.1m outstanding options 0.4m options are vested at 31 December 20009.

TAmounts have been converted to US dollar at the closing rate of the respective period.
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The weighted average exercise price of the options is as follows:

Amounts in US dollar 2009 2008 2007
Options outstanding at 1)anuary 56.01 49.21 30.54
Granted during the year 70.17 57.42 61.45
Forfeited during the year 56.77 33.69 32.22
Exercised during the year 32.95 40.62 35.95
Outstanding at the end of December 59.60 42.07 49.21
Exercisable at the end of December 32.82 23.62 28.60

During the fourth quarter of 2009, a limited number of AmBev shareholders who are part of the senior management of AB InBev were
given the opportunity to exchange AmBev shares against a total of 2.1m AB InBev shares (2008: 0.9m — 2007: 1.8m) at a discount
of 16.7% provided that they stay in service for another five years. The fair value of this transaction amounts to approximately 11m
US dollar (2008: 11m US dollar —2007: 25m US dollar) and is expensed over the five years service period. The fair values of the AmBev
and AB InBev shares were determined based on the market price. Furthermore 20m US dollar of cost was reported in 2009 related to
the acceleration of the vesting of the AmBev share swap for selected employees in accordance with IFRS 2 following the change in
vesting conditions —refer to Note 8 Non-recurring items.

Since 2005, variable compensation granted to company employees and management is partially settled in shares.
The above described share-based payment transactions resulted in a total expense of 208m US dollar for the year 2009 (including the

variable compensation expense settled in shares), as compared to 62m US dollar for the year 2008.

27. Provisions

Million US dollar Restructuring Disputes Other Total
Balance at 1 January 2009 461 643 150 1254
Effect of changes in foreign exchange rates 8 114 23 145
Provisions made 140 292 65 497
Provisions used (260) (74) (15) (349)
Provisions reversed (72) (213) (5) (290)
Other movements (47) 26 38 17
Balance at 31 December 2009 230 788 256 1274

The restructuring provisions are primarily explained by the organizational alignments, as explained in Note 8 Non-recurring items.
Provisions for disputes mainly relate to various disputed direct and indirect taxes and to claims from former employees.



The provisions are expected to be settled within the following time windows:

Million US dollar Total <1year 1-2 years 2-5years > 5years
Restructuring
Reorganization 230 145 32 37 16
Disputes
Income taxes 294 5 226 31 32
Indirect taxes 223 28 39 78 78
Labor 142 24 25 48 45
Commercial 45 22 6 9 8
Environmental 1 1 - - -
Other disputes 83 5 37 32 9
788 85 333 198 172
Other contingencies
Onerous contracts 24 7 5 7 5
Guarantees given 8 - 1 7 -
Other contingencies 224 71 26 55 72
256 78 32 69 77
Total provisions 1274 308 397 304 265

Since 1January 2005 AB InBev is subject to the greenhouse gas emission allowance trading scheme in force in the European Union.
Acquired emission allowances are recognized at cost as intangible assets. To the extent that it is expected that the number of
allowances needed to settle the CO, emissions exceeds the number of emission allowances owned, a provision is recognized. Such a
provision is measured at the estimated amount of the expenditure required to settle the obligation. At 31 December 2009, the emission
allowances owned fully covered the expected CO, emissions. As such no provision needed to be recognized.

28. Trade and other payables

Non-current trade and other payables

2008
Million US dollar 2009 Adjusted 2008
Indirect taxes payable 349 249 249
Trade payables 87 95 7
Cash guarantees 13 14 14
Deferred consideration on acquisitions 90 113 113
Derivative financial instruments with negative fair values 1374 1289 1289
Other payables 66 3 16

1979 1763 1688



Anheuser-Busch InBev
Annual Report 2009

Current trade and other payables

2008

Million US dollar 2009 Adjusted 2008
Trade payables and accrued expenses 5657 4833 4801
Payroll and social security payables 743 643 643
Indirect taxes payable 1350 1097 1097
Interest payable 848 477 477
Consigned packaging 523 551 551
Cash guarantees 41 25 25
Derivative financial instruments with negative fair values 1956 1837 1837
Dividends payable 106 63 63
Deferred income 18 152 152
Deferred consideration on acquisitions 59 522 522
Other payables 76 38 38

11377 10238 10206

Derivative financial instruments with negative fair values mainly reflect the mark-to-market of the interest rate swaps entered into to
hedge the Anheuser-Busch acquisition financing (See also Note 29 Risks arising from financial instruments).

Deferred consideration on acquisitions mainly reflects the outstanding consideration payable to former Anheuser-Busch
shareholders whom did not yet claim the proceeds. This payable decreased from 500m US dollar at 31 December 2008 to 46m US dollar
at 31December 2009.

29. Risks arising from financial instruments

Exposure to foreign currency, interest rate, commodity prices, liquidity and credit risk arises in the normal course of AB InBev’s
business. The company analyses each of these risks individually as well as on an interconnected basis, and defines strategies to
manage the economic impact on the company’s performance in line with its financial risk management policy. The risk management
committee meets on a frequent basis and is responsible for reviewing the results of the risk assessment, approving recommended risk
management strategies, monitoring compliance with the financial risk management policy and reporting to the finance committee of
the board of directors.

Some of the company’s risk management strategies include the usage of derivatives. Derivative instruments used by the company
mainly include forward exchange contracts, exchange traded foreign currency futures, interest rate swaps, cross currency interest
rate swaps (“CCIRS”), forward rate agreements, exchange traded interest rate futures, aluminum swaps and forwards, exchange
traded sugar futures and exchange traded wheat futures. AB InBev’s policy prohibits the use of derivatives in the context of
speculative trading.



The following table provides an overview of the derivative financial instruments outstanding at year-end by maturity bucket. The
amounts included in this table are the notional amounts.

2009 2008
Million US dollar <1year 1-2years 2-3years 3-5years >5years <1year 1-2years 2-3years 3-5years >5years
Foreign currency
Forward exchange contracts 2334 410 190 — — 1943 398 216 164 -
Foreign currency futures 1581 6 - - - (216) 21 - - -
Other foreign
currency derivatives 330 83 = = = - - - - -
Interest rate
Interest rate swaps 17 324 212 57738 7 495 264 1784 - 36785 4262 4552
Cross currency interest
rate swaps 550 1971 940 662 1276 270 660 1373 576 113
Forward rate agreements = = = = = 3062 - - - -
Interest rate futures - - - - = (95) - - (118) (8)
Other interest
rate derivatives - 52 - - - - - - - -
Commodities
Aluminum swaps 738 381 - - - 348 6 - - -
Other commodity
derivatives 325 78 = = = 75 17 - - -
Credit
Credit default swaps 86 - - - - - 84 - - -

To finance the acquisition of Anheuser-Busch, AB InBev entered into a 45 billion US dollar senior facilities agreement (of which
44 billion US dollar was ultimately drawn). At the time of the Anheuser-Busch acquisition, the interest rate for an amount of up to
34.5 billion US dollar had effectively been fixed through a series of hedge arrangements at a weighted average rate of 3.875% per
annum (plus applicable fixed spreads) for the period 2009 to 2011 and a portion of the hedging arrangements had been successively
extended for an additional two-year period. Following the repayment of part of the senior facility, the company entered into new
interest rate swaps to unwind the ones that became freestanding as a result of these repayments. As of 31 December 2009, the
remaining open positions include a series of US dollar LIBOR fixed interest-rate swaps for a total notional amount of 24.6 billion
US dollar. The interest rate for 17.2 billion US dollar has been fixed at a weighted average rate of 4.038% per annum (plus applicable
spreads) for the period 2010 and 2011 and the interest rate for 7.4 billion US dollar has been fixed at a weighted average rate of 2.85%
per annum (plus applicable spreads) for the period 2011 to 2013.

Forward exchange contracts include the series of contracts used to hedge the Brazilian real borrowings in Canada (see Interest rate
risk section below).

A. Foreign currency risk

AB InBev incurs foreign currency risk on borrowings, investments, (forecasted) sales, (forecasted) purchases, royalties, dividends,
licenses, management fees and interest expense/income whenever they are denominated in a currency other than the functional
currency of the subsidiary. The main derivative financial instruments used to manage foreign currency risk are forward exchange
contracts, exchange traded foreign currency futures and cross currency interest rate swaps.

Foreign exchange risk on operating activities As far as foreign currency risk on firm commitments and forecasted transactions is
concerned, AB InBev’s policy is to hedge operational transactions which are reasonably expected to occur (e.g. cost of goods sold and
selling, general & administrative expenses) within a maximum of 15 months. Operational transactions that are certain (e.g. capital
expenditure) are hedged without any limitation in time.
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The table below provides an indication of the company’s main net foreign currency positions as regards firm commitments and
forecasted transactions per 31 December 2009 and for a period of 1 year for the most important currency pairs. The open positions
are the result of the application of AB InBev’s risk management policy. Positive amounts indicate that the company is long (net future
cash inflows) in the first currency of the currency pair while negative amounts indicate that the company is short (net future cash
outflows) in the first currency of the currency pair. The second currency of the currency pairs listed is the functional currency of the
related subsidiary.

2009 2008

Total Total Open Total Total Open
Million US dollar exposure derivatives position exposure derivatives position
Canadian dollar / US dollar - - - (21) 21 -
Euro / Argentinean peso - - - (60) 60 -
Euro / Brazilian real (28) 28 - (3) 3 -
Euro / Canadian dollar - - - (3) 10 7
Euro / Czech koruna - - - 14 (14) -
Euro / Hungarian forint - - - (43) 40 3)
Euro / pound sterling (116) 77 (39) (28) 28 -
Euro/Romanian lei - 28 28 (131) 114 17)
Euro / Russian ruble (97) 95 2) (295) 185 (110)
Euro / Serbian dinar - - - (18) - (18)
Euro / Ukrainian hryvnia (117) - (117) (135) 39 (96)
Euro / US dollar - (6) (6) (278) 270 (8)
Hungarian forint / pound sterling (3) 3 - - - -
Pound sterling / euro 7 (6) 1 - - -
US dollar / Argentinean peso (238) 238 - (246) 246 -
US dollar / Bolivian boliviano 59 (59) - - - -
US dollar / Brazilian real (156) 156 - 404 (404) -
US dollar / Canadian dollar - - - (7) 7 -
US dollar / Chilean peso 25 (25) - 11) 1 -
US dollar / Dominican peso (29) 29 - - - -
US dollar / euro 224 (226) (2) 466 (466) -
US dollar / Paraguayan guarani (25) 25 - (32) 32 -
US dollar / Peruvian nuevo sol (19) 19 - - - -
US dollar / pound sterling (22) 19 3) (31) 31 -
US dollar / Russian ruble (105) 105 - (313) 146 (167)
US dollar / Ukrainian hryvnia (19) - (19) (68) 43 (25)
US dollar / Uruguayan peso (26) 26 - (17) 17 -

Further analysis on the impact of open currency exposures is performed in the Currency Sensitivity Analysis below.

In conformity with the IAS 39 hedge accounting rules, these hedges of firm commitments and highly probable forecasted transactions
denominated in foreign currency are designated as cash flow hedges.

Foreign exchange risk on intragroup loans A series of foreign exchange derivative contracts were contracted in 2009 to hedge
the foreign currency risk from intercompany loans transacted between group entities that have different functional currencies.

Intercompany loans with Russia and UK were hedged against euro for respectively 3 979m Russian ruble and 105m pound sterling.

In conformity with 1AS 39, these derivative contracts were designated as cash flow hedges of intragroup monetary items.



Foreign exchange risk on net investments in Foreign operations AB InBev enters into hedging relationships to mitigate exposure
related to its investments in foreign operations. Under IAS 39, these derivatives and loans were appropriately classified as net
investment hedges.

In November 2008, the parent company, with a euro functional currency, borrowed 18 billion US dollar under the senior debt facilities
agreement used to finance the acquisition of Anheuser-Busch. To offset the foreign exchange currency risk, the parent company
entered into a hedging relationship where the investment in the net equity of Anheuser-Busch is considered to be the hedged item. As
of 31 December 2009, the outstanding balance of 9.7 billion US dollars was designated as a net investment hedge.

AB InBev uses euro/pound sterling derivative contracts to hedge the foreign currency risk arising from the net investment of its UK
subsidiaries. In 2009, AB InBev entered into one derivative contract with a notional amount of 300m pound sterling and a 550m pound
sterling bond to hedge such foreign currency risk. The 2008 euro/pound sterling cross currency interest rate swaps with a notional
amount of 180m pound sterling has matured in 2009.

In 2008, AB InBev entered into two foreign exchange contracts in Russian ruble of 111m each to hedge its net investment in Russia.
These net investment hedges mature in 2010 and 2011, respectively.

Foreign exchange risk on foreign currency denominated debt It is AB InBev’s policy to have the debt in the subsidiaries as much
as possible in the functional currency of the subsidiary. To the extent this is not the case, hedging is put in place unless the cost to
hedge outweighs the benefits. Following the acquisition of Anheuser-Busch, AB InBev adopted a hybrid currency matching model
pursuant to which the company may (i) match net debt currency exposure to cash flows in such currency, measured on the basis
of normalized EBITDA, by swapping a significant portion of US dollar debt to other currencies, such as Brazilian real (with a higher
coupon), although this would negatively impact AB InBev’s profit and earnings due to the higher Brazilian real interest coupon, and
(ii) use Anheuser-Busch’s US dollar cash flows to service interest payments under AB InBev’s debt obligations.

A description of the foreign currency risk hedging related to the debt instruments issued in a currency other than the functional
currency of the subsidiary (including the private placements, the US dollar bonds and the Brazilian real borrowing) is further detailed in
the Interest Rate Risk section below.

Currency sensitivity analysis

Currency translational risk Around 56% of AB InBev’s revenue is generated by foreign operations of which the activities are conducted
in a currency other than the US dollar. A currency translation risk arises when the financial data of these foreign operations are
converted in AB InBev’s presentation currency, the US dollar. On the basis of the volatility of these currencies against the US dollar in
2009, AB InBev estimated the reasonably possible change of the exchange rate of these currencies against the US dollar as follows:

2009
Possible Possible

Closing rate Average rate closing rate average rate Volatility
1US dollar equals: 31December 2009 2009 volatility’ volatility of rates in %
Argentinean peso 3.80 3.73 3.66-3.93 3.60-3.86 3.47%
Bolivian boliviano 7.07 713 6.48-7.66 6.54-7.73 8.32%
Brazilian real 1.74 2.02 1.44-2.04 1.67-2.36 17.07%
Canadian dollar 1.05 1.15 0.90-1.2 0.99-1.31 14.07%
Chinese yuan 6.83 6.86 6.79-6.87 6.82-6.90 0.57%
Paraguayan guarani 4597 5008 4188-5006 4562-5 453 8.90%
Pound sterling 0.62 0.64 0.53-0.70 0.56-0.73 13.22%
Romanian lei 2.84 3.06 2.44-3.24 2.63-3.49 14.09%
Russian ruble 1273 1353 1088-1458 1156-1549 14.54%
South Korean won 7.95 7.74 5.79-10.1 5.65-9.84 27.09%
Euro 0.69 0.72 0.61-0.78 0.64-0.81 11.68%

"In 2009, sensitivity analysis is assessed based on the yearly volatility using daily observable market data during 250 days at 31 December 2009. In 2008 the estimate was
based on the standard deviation of daily volatilities of the benchmark interest rates during the past 250 days at year-end and using a 95% confidence interval. The
reasoning behind the change in the methodology is to avoid large changes in the underlying rate that is not explained directly by its volatility.
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2008

Possible Possible Possible

Closing rate Average rate closing rate average rate volatility

1US dollar equals: 31December 2008 2008 volatility' volatility of rates in %
Argentinean peso 3.45 3.14 3.12-3.78 2.84-3.44 9.59%
Bolivian boliviano 7.07 7.8 6.32-7.82 6.42-7.94 10.63%
Brazilian real 2.34 1.79 1.24-3.43 0.95-2.63 46.88%
Canadian dollar 1.22 1.05 0.90-1.54 0.78-1.33 26.20%
Chinese yuan 6.82 7.05 6.55-7.09 6.77-7.33 3.97%
Paraguayan guarani 4921 4333 3945-5897 3474-5193 19.83%
Pound sterling 0.68 0.54 0.53-0.84 0.41-0.66 22.91%
Romanian lei 2.89 2.49 1.94-3.85 1.67-3.31 33.03%
Russian ruble 29.78 24.78 25.50-34.05 21.22-28.34 14.35%
South Korean won 1320 1078 713-1928 582-1574 45.98%
Euro 0.72 0.68 0.55-0.88 0.52-0.84 22.93%

Ifthe US dollar had weakened/strengthened during 2009 by the above estimated possible changes against the above listed currencies
with all other variables held constant, the 2009 profit would have been 1070m US dollar (18%) higher/lower while the translation
reserves in equity would have been 3 324m US dollar higher/lower. In 2008, AB InBev estimated this impact to be 854m US dollar on
profit and 4 972m US dollar on the translation reserves.

Currency transactional risk Most of AB InBev’s non-derivative monetary financial instruments are either denominated in the
functional currency of the subsidiary or are converted into the functional currency through the use of derivatives. However, the
company has open positions in Eastern European countries for which no hedging is performed because the illiquidity of the local
foreign exchange market prevents us from hedging at a reasonable cost. The transactional foreign currency risk mainly arises from
open positions in Ukrainian hryvnia, and in Romania lei against the US dollar and the euro. On the basis of the average volatility of the
Ukrainian hryvnia and the Romanian lei against the euro and the US dollar during the year, AB InBev estimated the reasonably possible
change of exchange rate of these currencies as follows:

2009
Closing rate Possible closing Volatility
31December 2009 rate volatility’ of rates in %
Euro / Ukrainian hryvnia 11.45 8.35-14.55 27.09%
Euro /Romanian lei 4.10 3.86-4.33 5.62%
US dollar / Ukrainian hryvnia 7.95 5.79-10.1 27.09%
2008
Closing rate Possible closing Volatility
31December2008  rate volatility' of rates in %
Euro / Ukrainian hryvnia 10.86 3.74-17.97 65.51%
Euro / Romanian lei 4.02 3.23-4.82 19.77%
US dollar / Ukrainian hryvnia 7.80 3.43-12.17 56.05%

If the Ukrainian hryvnia and the Romanian lei had weakened/strengthened during 2009 by the above estimated changes against the
euro or the US dollar, with all other variables held constant, the 2009 impact on consolidated profit would have been 4m US dollar
lower/higher.

TIn 2009, sensitivity analysis is assessed based on the yearly volatility using daily observable market data during 250 days at 31 December 2009. In 2008 the estimate was
based on the standard deviation of daily volatilities of the benchmark interest rates during the past 250 days at year-end and using a 95% confidence interval. The
reasoning behind the change in the methodology is to avoid large changes in the underlying rate that is not explained directly by its volatility.



B. Interest rate risk

The company applies a dynamic interest rate hedging approach whereby the target mix between fixed and floating rate debt is
reviewed periodically. The purpose of AB InBev’s policy is to achieve an optimal balance between cost of funding and volatility of
financial results, while taking into account market conditions as well as AB InBev’s overall business strategy.

Floating interest rate risk on borrowings in euro In 2008 the company entered into several interest rate swaps and forward rate
agreements to hedge the floating interest rate risk on 1 395m euro (of which 1 085m euro was designated in a cash flow hedge
relationship) out of the 1875m euro syndicated facility and 820m euro commercial papers outstanding at 31 December 2008.

In 2009, the syndicated facility was fully repaid. Given the repayment, the hedge relationship is no longer qualified for hedge
accounting leading to freestanding interest rate swaps with a total notional amount of 635m euro by year end 2009. As of 31 December
20009, the outstanding floating interest rate borrowings amount to 518m euro. No hedges were done on those borrowings.

Floating interest rate risk on borrowings in US dollar The company entered into a 45 billion US dollar senior facilities agreement
(of which 44 billion US dollar was ultimately drawn) to acquire Anheuser-Busch and entered into a series of forward starting US dollar
interest rate swaps in order to provide a higher predictability of cash flows. As a result, the interest rates for up to an amount of
34.5 billion US dollar, under the 45 billion US dollar senior facility agreement, have effectively been fixed at 3.875% per annum plus
applicable spreads, for the period of 2009-2011. From this 34.5 billion US dollar hedging, 25 billion US dollar hedge was designated
to the senior facility, 5 billion US dollar was designated to a pre-hedging of the bond issuance in January 2009, 3 billion US dollar was
designated to a pre-hedging of the bond issuance in May 2009 and 1billion US dollar was designated to a pre-hedging of bond issuance
in October 2009 (0.5 billion US dollar was derecognized during 2009).

In conformity with the 1AS 39 hedge accounting rules, these 34.5 billion US dollar hedges were designated as cash flow hedges.
Following the issuance of bonds and the repayment of 7.8 billion US dollar out of the 25 billion US dollar hedged senior facility, only
17.2 billion US dollar is still designated as a cash flow hedge. Part of interest rate swaps that were designated for the hedge of the
financing of Anheuser-Busch acquisition became freestanding given the repayment of part of the senior facility. In order to offset
the interest rate risk, those freestanding derivatives were fully unwound via additional offsetting trades.

As of 31 December 2009, the remaining open hedges include a series of US dollar LIBOR fixed interest-rate swaps for a total notional
amount of 24.6 billion US dollar. The interest rate for 17.2 billion US dollar has been fixed at a weighted average rate of 4.038% per
annum (plus applicable spreads) for the period 2010 and 2011 and the interest rate for 7.4 billion US dollar has been fixed at a weighted
average rate of 2.85% per annum (plus applicable spreads) for the period 2011 to 2013.

Floating interest rate risk on borrowings in Canadian dollar In 2009, the company entered into 268m Canadian dollar interest
rate swaps to hedge its interest rate exposure related to its floating rate debentures denominated in Canadian dollars. As of
31 December 2009 and 2008, the total outstanding balance related to these debentures amounted to 498m Canadian dollar and
378m Canadian dollar, respectively.

Although these derivatives are considered to be economic hedges, they could not qualify for hedge accounting.
Private placement hedges (foreign currency risk + interest rate risk on borrowings in US dollar) The company borrowed
850m US dollar through private placement of which 300m US dollar has matured in 2009, 475m US dollar will mature in 2010 and

75m US dollar will mature in 2013.

The company entered into US dollar fixed/euro floating cross currency interest rate swaps for a total amount of 730m US dollar on
which 180m US dollar had expired in 2009 and the remaining will expire in 2010 and 2013.

In conformity with the IAS 39, 550m US dollar hedges are still designated for hedge accounting in fair value hedge relationships by
year-end 2009.
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AmBev bond hedges (Foreign currency risk + interest rate risk on borrowings in US dollar) In December 2001, AmBev issued
500m US dollar in foreign securities (bond 2011). This bond bears interest at 10.5% and is repayable semi-annually as from July 2002
with final maturity in December 2011. In September 2003 AmBev issued another 500m US dollar in foreign securities (bond 2013). This
bond bears interest at 8.75% and is repayable semi-annually since March 2004 with final maturity in September 2013. In July 2007
AmBev issued a Brazilian real bond (bond 2017), which bears interest at 9.5% and is repayable semi-annually with final maturity date in
July 2017.

AmBev entered into several US dollar fixed/Brazilian real floating cross currency interest rate swaps to manage and reduce the impact
of changes in the US dollar exchange rate and interest rate on these bonds. In addition to this, AmBev entered into a fixed/floating
interest rate swap to hedge the interest rate risk on the bond 2017. These derivative instruments, in conformity with the IAS 39 hedge
accounting rules, have been designated as fair value hedges.

Canada debenture hedges (Foreign currency risk + interest rate risk on borrowings in Brazilian real) As of 31 December 2009,
the company has outstanding bank loans of 717m Brazilian real and 474m Brazilian real relating to loans issued in 2007 and 2006,
respectively. The company has entered into a series of derivative contracts to hedge the foreign exchange and interest rate risk related
to the Brazilian real. The maturity dates for the derivative contracts are identical to the maturity dates of the two loans, which mature
on June 2011 for the first loan and January 2012 for the second loan.

In conformity with 1AS 39, these hedges were designated as cash flow hedges.
Pound sterling hedges (foreign currency risk + interest rate risk on borrowings in pound sterling) In June 2009, the company
issued a pound sterling bond for an equivalent of 1217m US dollar (750m pound sterling). This bond bears interest at 6.50% with

maturity in June 2017.

The company entered into several pound sterling fixed/euro floating cross currency interest rate swaps to manage and reduce the
impact of changes in the pound sterling exchange rate and interest rate on this bond.

These derivative instruments, in conformity with the IAS 39 hedge accounting rules, have been designated as fair value hedges.

Swiss franc bond hedges (Foreign currency risk + interest rate risk on borrowings in swiss franc) In May 2009, the company issued
aSwiss franc bond for an equivalent of 582m US dollar (600m Swiss franc). This bond bears interest at 4.51% with maturity in June 2014.

The company entered into a Swiss franc fixed/euro floating cross currency interest rate swap to manage and reduce the impact of
changes in the Swiss franc exchange rate and interest rate on this bond.

This derivative instrument, in conformity with the IAS 39 hedge accounting rules, has been designated as fair value hedge.

Net debt currency exposure adjustment (US dollars to Brazilian real) During 2009 the company entered into US dollar
fixed/Brazilian real floating cross currency interest rate swap contracts for an equivalent of 200m US dollar.

The purpose of these derivatives is to effectively increase the level of Brazilian real denominated debt in order to achieve a better
balance of the company’s net currency exposure.

These derivative instruments could not qualify for hedge accounting therefore they have not been designated in any
hedge relationships.



Interest rate sensitivity analysis
Inrespect of interest-bearing financial liabilities, the table below indicates their effective interest rates at balance sheet date as well as
split per currency in which the debt is denominated.

31December 2009 Before hedging After hedging
Interest-bearing financial liabilities Effective Effective
Million US dollar interest rate Amount  interest rate Amount

Floating rate

Brazilian real 9.17% 2381 8.98% 3669
Canadian dollar 0.78% 408 0.78% 408
Euro 2.44% 752 2.90% 3081
Hungarian forint 0.64% 1 0.64% 1
Pound sterling 0.83% 13 0.83% 13
US dollar 1.79% 17018 = =
20573 7172
Fixed rate
Argentinean peso 16.11% 18 16.11% 18
Bolivian boliviano 9.42% 39 9.42% 39
Brazilian real 13.40% 855 = =
Canadian dollar 7.50% 90 5.51% 772
Chinese yuan 5.25% 53 5.25% 53
Dominican peso 7.90% 29 7.90% 29
Euro 7.25% 3368 7.25% 3368
Guatemalan quetzal 9.57% 15 9.57% 15
Paraguay guarani 9.10% 35 9.10% 35
Peruvian nuevo sol 6.66% 54 6.66% 54
Pound sterling 7.88% 2086 9.75% 882
Swiss franc 4.51% 582 - -
Ukrainian hryvnia 21.56% 23 21.56% 23
Uruguayan peso 10.49% 3 10.49% 3
US dollar 6.12% 21106 6.02% 36590
Other 18.37% 40 18.37% 40

28 396 41921
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31December 2008 Before hedging After hedging
Interest-bearing financial liabilities Effective Effective
Million US dollar interest rate Amount interest rate Amount

Floating rate

Brazilian real 13.17% 1909 15.82% 3066
Bulgarian lev 7.67% 1 7.67% 1
Canadian dollar 2.56% 309 2.56% 309
Chinese yuan 5.92% 67 4.79% 68
Euro 3.07% 4115 3.54% 3156
Hungarian forint 8.07% 15 8.07% 15
Pound sterling 4.02% 264 4.99% 422
Russian ruble 15.98% 124 15.98% 124
South Korean won 4.79% 43 4.79% 43
US dollar 3.70% 43395 5.44% 9397
Other 14.00% 13 14.00% 13
50265 16 624

Fixed rate
Argentinean peso 20.55% 50 20.55% 50
Bolivian boliviano 7.95% 15 7.95% 15
Brazilian real 13.40% 636 6.64% 38
Canadian dollar 7.50% 72 5.51% 580
Chinese yuan 4.76% 93 4.76% 93
Dominican peso 16.18% 11 16.18% 11
Euro 4.12% 13 3.56% 1578
Guatemalan quetzal 8.68% 24 8.68% 24
Paraguay guarani 8.29% 35 8.29% 35
Peruvian nuevo sol 7.90% 71 7.90% 71
Pound sterling - - 4.87% 106
Russian ruble 8.00% 134 8.00% 134
South Korean won 5.22% 31 5.22% 31
Ukrainian hryvnia 13.49% 79 13.49% 79
Uruguayan peso 10.49% 8 10.49% 8
US dollar 6.17% 8456 5.10% 40532
Venezuelan bolivar 24.96% 82 24.96% 82
9810 43 467

At 31 December 2009, the total carrying amount of the floating and fixed rate interest-bearing financial liabilities before hedging
listed above includes bank overdrafts of 28m US dollar (last year 765m US dollar) but does not include the interest rate fair value
component of 126m US dollar (last year 15m US dollar) of debt instruments designated in a fair value hedge.



J

As disclosed in the above table, 7172m US dollar or 14.6% of the company’s interest-bearing financial liabilities bear a variable interest
rate. The company estimated that the reasonably possible change of the market interest rates applicable to its floating rate debt after
hedging s as follows:

2009
Possible

Interest rate interest rate Volatility
31December 2009’ volatility? of rates in %
Brazilian real 8.37% 6.73%-10.01% 19.59%
Canadian dollar 0.44% 0.28%-0.61% 37.52%
Euro 0.70% 0.63%-0.77% 9.39%
Hungarian forint 6.19% 5.24%-714% 15.40%
Pound sterling 0.61% 0.54%-0.67 % 11.25%
US dollar 0.25% 0.20%-0.30% 19.81%

2008
Possible Possible
Interest rate interest rate volatility
31December 2008 volatility? of rates in %
Brazilian real 13.10% 10.74%-15.46% 18.01%
Canadian dollar 1.57% 0.95%-2.20% 39.62%
Chinese yuan 2.08% 1.26%-2.90% 39.34%
Euro 2.89% 2.40%-3.38% 16.90%
Hungarian forint 10.00%  4.40%-15.60% 55.96%
Pound sterling 2.77% 1.63%-3.91% 41.08%
Russian ruble 18.00% 0.00%-78.71% 337.30%
South Korean won 3.30% 2.00%-4.60% 39.30%
Ukrainian hryvnia 23.58% 0.00%-57.57% 144.13%
US dollar 1.43% 0.56%-2.29% 60.80%

When AB InBev applies the reasonably possible increase/decrease in the market interest rates mentioned above on its floating rate
debt at 31 December 2009, with all other variables held constant, 2009 profit would have been 63m US dollar lower/higher. This effect
would partly be compensated by 1m US dollar higher/lower interest income on AB InBev’s interest-bearing financial assets. In 2008,
AB InBev estimated this impact to be 156m US dollar on profit which was partly compensated by 4m US dollar interest income.

C. Commodity risk

The commodity markets have experienced and are expected to continue to experience price fluctuations. AB InBev therefore uses
both fixed price purchasing contracts and commodity derivatives to minimize exposure to commodity price volatility. The company
has important exposures to the following commodities: aluminum, corn grits, corn syrup, corrugated, crowns, glass, hops, labels, malt,
fuel oil, natural gas, rice and wheat. As of 31 December 2009, the company has the following commodity derivatives outstanding (in
notional amounts): aluminum swaps for 1 119m US dollar (last year 354m US dollar), natural gas swaps for 101m US dollar, exchange
traded sugar futures for 81m US dollar (last year 68m US dollar), corn swaps for 69m US dollar, heating oil swaps for 63m US dollar,
exchange traded wheat futures for 29m US dollar (last year 24m US dollar) and rice swaps for 25m US dollar.

In conformity with the IAS 39 hedge accounting rules these hedges are designated as cash flow hedges.

" Applicable 3-month InterBank Offered Rates as of 31 December 2009.

21n 2009, sensitivity analysis is assessed based on the yearly volatility using daily observable market data during 250 days at 31 December 2009. In 2008 the estimate was
based on the standard deviation of daily volatilities of the benchmark interest rates during the past 250 days at year-end and using a 95% confidence interval. The
reasoning behind the change in the methodology is to avoid large changesin the underlying rate that is not explained directly by its volatility. For the Brazilian real floating
rate debt, the estimated market interest rate is composed of the InterBank Deposit Certificate (‘CDI’) and the Long-Term Interest Rate (‘TJLP’). With regard to other
market interest rates, our analysis is based on the 3-month InterBank Offered Rates applicable for the currencies concerned (e.g., Euribor 3M, Libor 3M, Bubor 3M).
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D. Equity price risk

During 2009, AB InBev has not held any material equity investments classified as available-for-sale. In addition, marketable securities
classified as held for trading mainly consist of debt securities not exposed to variation in equity prices or indexes. As a result, AB InBev
was not exposed to any material equity price risks.

E. Credit risk

Credit risk encompasses all forms of counterparty exposure, i.e. where counterparties may default on their obligations to AB InBev in
relation to lending, hedging, settlement and other financial activities. The company has a credit policy in place and the exposure to
counterparty credit risk is monitored.

AB InBev mitigates its exposure to counterparty credit risk through minimum counterparty credit guidelines, diversification of
counterparties, working within agreed counterparty limits and through setting limits on the maturity of financial assets. The company
has furthermore master netting agreements with most of the financial institutions that are counterparties to the derivative financial
instruments. These agreements allow for the net settlement of assets and liabilities arising from different transactions with the same
counterparty. Based on these factors, AB InBev considers the risk of counterparty default per 31 December 2009 to be limited.

AB InBev has established minimum counterparty credit ratings and enters into transactions only with financial institutions of
investment grade or better. The company monitors counterparty credit exposures closely and reviews any downgrade in credit rating
immediately. To mitigate pre-settlement risk, minimum counterparty credit standards become more stringent as the duration of
the derivative financial instruments increases. To minimize the concentration of counterparty credit risk, the company enters into
derivative transactions with a portfolio of financial institutions.

Exposure to credit risk The carrying amount of financial assets represents the maximum credit exposure of the Group. The carrying
amount is presented net of the impairment losses recognized. The maximum exposure to credit risk at the reporting date was:

2009 2008

Net carrying Net carrying

Million US dollar Gross Impairment amount Gross Impairment amount
Financial assets at fair value through profit or loss 30 = 30 270 - 270
Available-for-sale financial assets 180 (34) 146 135 (22) 113
Held-to-maturity investments 145 - 145 126 - 126
Trade receivables 2650 (214) 2436 3077 (264) 2813
Cash deposits for guarantees 291 - 291 259 - 259
Loans to customers 269 (102) 167 350 (72) 278
Other receivables 1886 (117) 1769 1215 (84) 1131
Derivative financial assets 1386 = 1386 989 - 989
Cash and cash equivalents 3689 - 3689 2936 - 2936
10526 (467) 10059 9357 (442) 8915

There was no significant concentration of credit risks with any single counterparty per 31 December 2009.

The increase of the derivative financial assets is mainly explained by the interest rate swaps contracted to unwind the ones that are no
longer in a hedge relation given the repayment of part of the hedged senior facility.



Impairment losses The allowance forimpairment recognized during the period per classes of financial assets was as follows:

2009
Available-for-sale Trade Loans to Other
Million US dollar financial assets receivables customers receivables Total
Balance at 1)anuary (22) (264) (72) (84) (442)
Impairment losses (6) (20) (38) (28) (92)
Derecognition 6 44 10 3 63
Currency translation (12) 26 (2) (8) 4
Balance at 31 December (34) (214) (102) (117) (467)
2008
Available-for-sale Trade Loans to Other
Million US dollar financial assets receivables customers receivables Total
Balance at 1)anuary (25) (300) (84) (100) (509)
Impairment losses (1) (43) (6) 4 (54)
Derecognition - 19 9 1 29
Currency translation 4 60 9 19 92
Balance at 31 December (22) (264) (72) (84) (442)

F. Liquidity risk

AB InBev’s primary sources of cash flow have historically been cash flows from operating activities, the issuance of debt, bank
borrowings and the issuance of equity securities. AB InBev’s material cash requirements have included the following:

* Debtservice;

* Capital expenditures;

* Investmentsin companies;

* Increases in ownership of AB InBev’s subsidiaries or companies in which it holds equity investments;
* Share buyback programs; and

* Payments of dividends and interest on shareholders’ equity.

The company believes that cash flows from operating activities, available cash and cash equivalent and short term investments, along
with the derivative instruments and access to borrowing facilities, will be sufficient to fund capital expenditures, financial instrument
liabilities and dividend payments going forward. It is the intention of the company to continue to reduce its financial indebtedness
through a combination of strong operating cash flow generation and continued refinancing.
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The following are the contractual maturities of non-derivative financial liabilities including interest payments and derivative
financial assets and liabilities:

2009
Carrying Contractual Less than More than
Million US dollar amount cash flows 1year 1-2 years 2-3 years 3-5 years 5 years
Non-derivative financial
liabilities
Secured bank loans 83 (105) (37) (28) (21) (19) -
Unsecured bank loans 20176 (21 561) (1931) (6051) (628) (12 823) (128)
Unsecured bond issues 28513 (50512) (2257) (2661) (5598) (9795) (30201)
Secured other loans 20 (21) (15) (1) (1) (6) 2
Unsecured other loans 222 (241) (27) (108) (16) (29) (61)
Finance lease liabilities 50 (126) 9) (7) (6) (5) (99)
Bank overdraft 28 (28) (28) - - - —
Trade & other payables 10023 (10023) (9 422) (426) (53) (57) (65)
59 115 (82617) (13 726) (9 282) (6323) (22734) (30552)
Derivative financial
assets/liabilities
Interest rate derivatives 2094 (2064) (960) (796) (363) 54 1
Foreign exchange derivatives (207) 162 (93) 180 75 = =
Interest rate and foreign
exchange derivatives 374 (622) (230) (217) 38 (119) (94)
Commodity derivatives (318) 312 239 73 - - -
1943 (2212) (1044) (760) (250) (65) (93)
Of which: directly related to
cash flow hedges 598 (636) (421) (150) (119) 54 -
2008
Carrying Contractual Less than More than
Million US dollar amount cash flows 1year 1-2 years 2-3 years 3-5years 5years
Non-derivative financial
liabilities
Secured bank loans 107 (138) (54) 17) (41) (26) -
Unsecured bank loans 50553 (56 306) (12834) (13 601) (19679) (10046) (146)
Unsecured bond issues 8432 (16 414) (1321) (1351) (2279) (1729) (9734)
Secured other loans 7 9) - (M (2) (5) (M
Unsecured other loans 174 (230) (19) (50) (37) (73) (51)
Finance lease liabilities 53 (132) (8) 11 (5) 9) (99)
Bank overdraft 765 (765) (765) - - - -
Trade & other payables 8768 (8773) (8370) (291) (13) (25) (74)
68 859 (82767) (23371) (15322) (22 056) (11913) (10105)
Derivative financial
assets/liabilities
Interest rate derivatives 2231 (2042) (153) (806) (928) (109) (46)
Foreign exchange derivatives (327) 198 138 56 4 - -
Interest rate and foreign
exchange derivatives (159) (497) 57 (136) (401) (17) -
Commodity derivatives 388 (193) (178) (15) - - -
Other derivatives (10) 10 7 3 - - -
2123 (2524) (129) (898) (1325) (126) (46)

Of which: directly related to
cash flow hedges 2353 (1994) (202) (761) (931) (77) (29)



G. Capital management

AB InBev is continuously optimizing its capital structure targeting to maximize shareholder value while keeping the desired financial
flexibility to execute the strategic projects. Besides the statutory minimum equity funding requirements that apply to the company’s
subsidiaries in the different countries, AB InBev is not subject to any externally imposed capital requirements. When analyzing
AB InBev’s capital structure the company uses the same debt/equity classifications as applied in the company’s IFRS reporting.

H. Fair value
Fair value is the amount for which an asset could be exchanged, or a liability settled, between knowledgeable, willing parties in an
arm’s-length transaction. In conformity with 1AS 39 all derivatives are recognized at fair value in the balance sheet.

The fair value of derivative financial instruments is either the quoted market price or is calculated using pricing models taking into
account current market rates.

The fair value of these instruments generally reflects the estimated amount that AB InBev would receive on the settlement of
favorable contracts or be required to pay to terminate unfavorable contracts at the balance sheet date, and thereby takes into account

any unrealized gains or losses on open contracts.

The following table summarizes for each type of derivative the fair values recognized as assets or liabilities in the balance sheet:

Assets Liabilities Net
Million US dollar 2009 2008 2009 2008 2009 2008
Foreign currency
Forward exchange contracts 322 360 (122) (51) 200 309
Foreign currency futures - 24 (15) (15) (15) 9
Other foreign currency derivatives 22 10 - - 22 10
Interest rate
Interest rate swaps 420 116 (2514) (2345) (2094) (2229)
Cross currency interest rate swaps 237 411 (611) (252) (374) 159
Commodities
Aluminum swaps 327 - (27) (167) 300 (167)
Sugar futures 44 - (16) (7) 28 (7)
Wheat futures 3 - - (13) 3 (13)
Other commodity derivatives 1 78 (25) (280) (14) (202)
Credit
Credit default swaps - 10 - - - 10

1386 1009 (3330) (3130) (1944) (2121)
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The following table compares the carrying amounts of the fixed rate interest-bearing financial liabilities (before hedging) with their

fair values at 31 December:

2009 2008

Interest-bearing financial liabilities Carrying 2009 Carrying 2008
Million US dollar amount Fair value amount Fair value
Fixed rate
Argentinean peso (18) (18) (50) (50)
Bolivia boliviano (39) (39) (16) (16)
Brazilian real (855) (901) (636) (721
Canadian dollar (90) (84) (72) (72)
Chinese yuan (53) (53) (93) (93)
Dominican peso (29) (29) (11) (11)
Euro (3368) (3873) (13) (13)
Guatemalan quetzal (15) (15) (24) (24)
Peruvian nuevo sol (54) (54) (71) (71)
Pound sterling (2086) (2380) - -
Russian ruble - - (135) (135)
South Korean won - = (31) (31)
Ukrainian hryvnia (23) (23) (79) (79)
US dollar (21 106) (22 625) (8 456) (9171)
Venezuelan bolivar - - (82) (82)
Paraguay guarani (35) (35) (34) (34
Swiss franc (582) (575) - -
Other (42) (79) 8) (8)

(28 395) (30783) (9810) (10611)

Asrequired by the amended IFRS 7, the following table summarizes the fair value of financial assets and liabilities by year-end 2009:

Fair value hierarchy 2009
Million US dollar

Quoted
(unadjusted)
prices - level 1

Observable
market
inputs - level 2

Unobservable
market
inputs - level 3

Financial Assets

Financial assets at fair value through profit or loss (derivatives) 3 290 =
Non-derivatives in a fair value hedge relationship - 30 =
Available for sale financial assets = 7 =
Derivatives in a cash flow hedge relationship 45 841 =
Derivatives in a fair value hedge relationship - 198 -
Derivatives in a net investment hedge relationship - 9 -
48 1375 -
Financial Liabilities
Financial liabilities at fair value through profit or loss (derivatives) 26 1276 =
Non-derivatives in a fair value hedge relationship - 3633 =
Derivatives in a cash flow hedge relationship 4 1459 =
Derivatives in a fair value hedge relationship 16 498 -
Financial instruments in a net investment hedge relationship - 51 -
46 6917 -



The following summarizes the methods and assumptions used in estimating the fair value of financial instruments recognized at their
fair value in the balance sheet and reflected in this note.

Fair value hierarchy The Valuation Hierarchy is based on the inputs to the valuation of the financial asset and/or liability as of the

measurement date. A financial instrument’s categorization within the Valuation Hierarchy is based upon the lowest level of input that

is significant to the fair value measurement. The three levels of the Valuation Hierarchy are described as follows:

* Level1:inputsto the valuation methodology are quoted prices (unadjusted) for identical assets or liabilities in active markets;

* Level 2:inputsto the valuation methodology include quoted prices for similar assets and liabilities in active markets, and inputs that
are observable for the asset or liability, either directly or indirectly, for substantially the full term of the financial instrument;

* Level3:inputs to the valuation methodology are unobservable and significant to the fair value measurement.

Derivative instruments The fair value of exchange traded derivatives (e.g. exchange traded foreign currency futures) is determined by
reference to the official prices published by the respective exchanges (e.g. the New York Board of Trade). The fair value of over-the-
counter derivatives is determined by commonly-used valuation techniques. These are based on market inputs from reliable financial
information providers.

Investment debt securities The fair value of investment debt securities at fair value through profit or loss is based on their quoted
price as published by exchanges or provided by reliable financial information providers.

Non-derivative financial liabilities The fair value of non-derivate financial liabilities is calculated based on commonly-used
valuation techniques (i.e. net present value of future principal and interest cash flows discounted at market rate). These are based on
market inputs from reliable financial information providers.

Fair values determined by reference to prices provided by reliable financial information providers are periodically checked for

consistency against other pricing sources.

I. Significance of fFinancial instruments for financial performance

The note at hand discloses the different elements composing AB InBev’s position towards financial risk and instruments. The effect of
AB InBev’s financial risk management on performance mainly materializes in the items of income, expense; gains or losses recognized
in the income statement or in the gains and losses directly recognized in equity (see Note 11 Finance costs and income).

30. Operating leases

Leases as lessee Non-cancelable operating leases are payable as follows:

Million US dollar 2009 2008
Less than one year 249 217
Between one and two years 227 246
Between two and three years 204 210
Between three and five years 349 344
More than five years 1113 1243

2142 2260

At 31 December 2009, 269m US dollar was recognized as an expense in the income statement in respect of operating leases as
lessee (2008:233m US dollar).
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Following the sale of Dutch and Belgian pub real estate to Cofinimmo in October 2007, AB InBev entered into lease agreements of
27 years. These operating leases maturing in November 2034 represent a payable of 1011m US dollar in the table above.

Furthermore, the company leases a number of warehouses, factory facilities and other commercial buildings under operating leases.
The leases typically run for an initial period of five to ten years, with an option to renew the lease after that date. Lease payments are

increased annually to reflect market rentals. None of the leases include contingent rentals.

Subleases AB InBev has sublet some of the leased properties. Non-cancelable operating subleases are receivable as follows:

Million US dollar 2009 2008
Less than one year 141 118
Between one and two years 124 105
Between two and three years 114 96
Between three and five years 201 168
More than five years 192 198

772 685

At31December2009,153m US dollar was recognized asincome in the income statement in respect of subleases (2008:148m US dollar).

The pubs leased from Cofinimmo as from October 2007 are subleased for an average outstanding period of 6 to 7 years for an amount
of 210m US dollar. These leases are subject to renewal after their expiration date. The impact of such renewal is not reported in the
table above.

Leases as lessor The company leases out part of its property under operating leases. Non-cancelable operating leases are receivable
as follows:

Million US dollar 2009 2008
Less than one year 9 1
Between one and two years 9 10
Between two and three years 8 10
Between three and five years 12 16
More than five years 10 15

48 62

At 31 December 2009, 13m US dollar was recognized as income in the income statement in respect of operating leases as lessor (2008:
19m US dollar).

31. Collateral and contractual commitments For the acquisition of property, plant and equipment, loans to
customers and other

Million US dollar 2009 2008
Collateral given for own liabilities 400 561
Collateral and financial guarantees received for own receivables and loans to customers 115 181
Contractual commitments to purchase property, plant and equipment 90 196
Contractual commitments to acquire loans to customers 173 230

Other commitments 533 447



The collateral given for own liabilities of 400m US dollar at 31 December 2009 contains 285m US dollar cash guarantees. Such cash
deposits are a customary feature associated with litigations in Brazil: in accordance with Brazilian laws and regulations a company may
or must (depending on the circumstances) place a deposit with a bank designated by the court or provide other security such as
collateral on property, plant and equipment. With regard to judicial cases, AB InBev has made the appropriate provisions in accordance
with |1AS 37 Provisions, Contingent Liabilities and Contingent Assets —see also Note 27 Provisions. In the company’s balance sheet the cash
guarantees are presented as part of other receivables —see Note 20 Trade and other receivables. The remaining part of collateral given
for own liabilities (115m US dollar) contains collateral on AB InBev’s property in favor of the excise tax authorities, the amount of which
is determined by the level of the monthly excise taxes due, inventory levels and transportation risk, and collateral on its property, plant
and equipment with regard to outstanding loans. To the extent that AB InBev would not respect its obligations under the related
outstanding contracts or would loose the pending judicial cases the collateralized assets would be used to settle AB InBev’s obligations.

To keep AB InBev’s credit risk with regard to receivables and loans to customers as low as possible collateral and other credit
enhancements were obtained for a total amount of 115m US dollar at 31 December 2009. Collateral is held on both real estate and debt
securities while financial guarantees are obtained from banks and other third parties.

In a limited number of countries AB InBev has committed itself to acquire loans to customers from banks at their notional amount if
the customers do not respect their reimbursement commitments towards the banks. The total outstanding amount of such loans is
173m US dollar.

Other commitments amount to 533m US dollar at 31 December 2009 and mainly cover guarantees given to pension funds, rental and
other guarantees.

32. Contingencies

Certain subsidiaries of AmBev have received tax assessments related to corporate Brazilian taxation of income generated outside
Brazil. In 2005 and 2008, AmBev was officially notified of administrative Lower Court decisions, recognizing that a substantial portion
of the amount of these tax assessments was incorrect. These decisions, of which some were appealed, reduced the amount of the
tax assessments to 2 855m Brazilian real (1 640m US dollar) including interest and penalties. AmBev disputes the validity of these tax
assessments and intends to vigorously defend its case. No provision has been recorded related to these tax assessments.

Certain holders of warrants issued by AmBev in 1996 for exercise in 2003 proposed lawsuits to subscribe correspondent shares for
an amount lower than AmBev considers as established upon the warrant issuance. In case AmBev loses the totality of these lawsuits,
the issuance of 5 536 919 preferred shares and 1376 344 common shares would be necessary. AmBev would receive in counterpart
funds that are materially lower than the current market value. This could result in a dilution of about 1% to all AmBev shareholders.
Furthermore, the holders of these warrants claim to receive the dividends relative to these shares since 2003, approximately
156m Brazilian real (89m US dollar) excluding legal fees. AmBev disputes these claims and intends to vigorously defend its case.

AmBey, together with other Brazilian brewers, is party to a lawsuit whereby the Federal Public Prosecutor’s office: (i) claims collective
damages of approximately 2.8 billion Brazilian real (1.6 billion US dollar), out of which 2.1 billion Brazilian real (1.2 billion US dollar)
allocated to AmBev. Plaintiff argues that advertising campaigns of defendants increase total consumption of alcohol and, as a result,
public health and social security costs, traffic accidents, criminality and underage consumption. AmBev believes that the claim is
without merit and intends to vigorously defend this litigation.

Shortly after the above lawsuit was filed, a consumer-protection association applied to be admitted as a joint-plaintiff. The association
has made further requests in addition to the ones made by Public Prosecutor including the claim for “collective moral damages” in an
amount to be ascertained by the court; however, it suggests that it should be equal to the initial request of 2.8 billion Brazilian real
(1.6 billion US dollar), therefore it doubles the initial amount involved. The court has admitted the association as joint-plaintiff and has
agreed to hear the new claims. AmBev intends to vigorously defend this litigation.
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On 16 October 2008, Grupo Modelo, Diblo S.A. de C.V. and the Grupo Modelo series A shareholders filed a notice of arbitration, under
the arbitration rules of the United Nations Commission on International Trade Law, against Anheuser-Busch, Anheuser-Busch
International Inc. and Anheuser-Busch International Holdings Inc (‘ABIH’). The notice of arbitration claimed the transaction between
Anheuser-Busch and InBev violated provisions of the 1993 investment agreement, governed by the law of the United Mexican States,
between the Anheuser-Busch entities, Grupo Modelo, Diblo and the series A shareholders. The arbitration is taking place in New York
City in the State of New York in the United States. It seeks post-closing relief, including (i) a declaration that Anheuser-Busch breached
the 1993 investment agreement, (ii) rescission of certain continuing rights and obligations under the 1993 investment agreement,
(iii) a permanent injunction against Anheuser-Busch or its successors from exercising governance rights under the 1993 investment
agreement, (iv) suspension of Anheuser-Busch’s right to exercise a right of first refusal to purchase the stock of Grupo Modelo held by
the series A shareholders, (v) “rectification” of the 1993 investment agreement to add additional restrictions on the Anheuser-Busch
entities and (vi) money damages of up to 2.5 billion US dollar. The respondents believe that the claims are without merit because,
among other things, there is no change of control clause in the investment agreement and no sale or transfer of the shares of Grupo
Modelo and Diblo held by ABIH occurred. However, the relief sought by Grupo Modelo, Diblo and its series A shareholders in the arbitral
proceeding or any other equitable or other relief they may seek may have an adverse effect on Anheuser-Busch or AB InBev including
by limiting its ability to exercise governance rights under the investment agreement with Grupo Modelo after the closing of the
Anheuser-Busch acquisition. In August 20009, the final arbitration proceeding was conducted in New York City. The arbitration panel
has not yetissued a ruling.

On 10 September 2008, an action brought under Section 7 of the Clayton Antitrust Act styled Ginsburg et al. v. InBev NV/SA et al., C.A.
No. 08-1375, was filed against InBev NV/SA, Anheuser-Busch Companies, Inc. and Anheuser-Busch, Inc. in the United States District
Court for the Eastern District of Missouri. The plaintiffs in the Ginsburg action allege that the merger between Anheuser-Busch and
InBev will have certain anticompetitive effects and consequences on the beer industry and will create a monopoly in the production
and sale of beer in the United States. The plaintiffs sought declaratory relief that the merger violates Section 7 of the Clayton Antitrust
Act, injunctive relief to prevent consummation of the merger and fees and expenses. On 18 November 2008 plaintiffs’ request for
injunctive relief was denied. On 3 August 2009 the Court granted defendants Motion to Dismiss plaintiffs claims with prejudice. On
4 August 2009 the Court entered judgment in favor of the defendants. On 19 August 2009, plaintiffs filed an appeal of such judgment.
AB InBev will continue to vigorously defend against these claims.

On 22 July 2009, CADE, the Brazilian antitrust authority issued its ruling in Administrative Proceeding No. 08012.003805/2004-1.
This proceeding was initiated in 2004 as a result of a complaint filed by Schincariol (a South American brewery and beverage maker
based in Brazil) and has, as its main purpose, the investigation of AmBev’s conduct in the market, in particular its customer loyalty
program known as “T6 Contigo” and which is similar to airline frequent flyer and other mileage programs. During its investigation,
the Secretariat of Economic Law of the Ministry of Justice (“SDE”) concluded that the program should be considered anticompetitive
unless certain adjustments were made. These adjustments have already been substantially incorporated into the current version of the
Program. The SDE opinion did not threaten any fines and recommended that the other accusations be dismissed. After the SDE opinion,
the proceeding was sent to CADE, which issued a ruling that, among other things, imposed a fine in the amount of 352m Brazilian real
(202m US dollar). AmBev believes that CADE’s decision was without merit and thus has challenged it before the federal courts, which
have ordered the suspension of the fine and other parts of the decision upon its posting of a guarantee. AmBev has already rendered
a court bond (carta de fianga) for this purpose. According to its advisors’ analysis, a loss is possible (but not probable), and therefore
the company has not established a provision in its financial statements. AmBev is also involved in other administrative proceedings
before CADE and SDE, relating to the investigation of certain conduct, none of which the company believes contravenes applicable
competition rules and regulations.



On December 1,2009, AB InBev and several of its related companies were sued in Federal Court in the Eastern District of Missouriin a
lawsuit styled Richard F. Angevine v. ABInBeyv, et al. The plaintiff seeks to represent a class of certain employees of Busch Entertainment
Corporation, which was divested on December 1, 2009, and the four Metal Container Corporation plants which were divested on
October 1, 2009. He also seeks to represent certain employees of any other Anheuser-Busch Companies, Inc. (ABC) subsidiary that
has been divested or may be divested during the November 18, 2008 and November 17, 2011 period. The lawsuit contains claims that
the class is entitled to enhanced retirement benefits under sections 4.3 and 19.11(F) of the Anheuser-Busch Companies’ Salaried
Employees’ Pension Plan (the “Plan”). Specifically, plaintiff alleges that the divestitures resulted in his “involuntarily termination”
from “ABC and its operating division and subsidiaries” within three years of the November 18,2008 ABC/InBev merger, which allegedly
triggers the enhanced benefits under the Plan. Plaintiff claims that by failing to provide him and the other class members with these
enhanced benefits, AB InBev et al. breached their fiduciary duties under ERISA. He also seeks punitive damages and attorneys’ fees.
AB InBev believes that it has defenses to these claims and intends to vigorously defend against the lawsuit.

33. Related parties

Transactions with directors and executive board management members (key management personnel)

In addition to short-term employee benefits (primarily salaries) AB InBev’s executive board management members are entitled to
post-employment benefits. More particular, members of the executive board management participate in the pension plan of their
respective country —see also Note 25 Employee Benefits. Finally, key management personnel are eligible for the company’s share option
and/or share swap program (refer Note 26 Share-based Payments). Total directors and executive board management compensation
included in the income statement can be detailed as follows:

2009 2008

Executive board Executive board

Million US dollar Directors management Directors management
Short-term employee benefits 4 54 12 22
Post-employment benefits - 2 - 3
Share-based payments 4 51 2 15
Non-recurring IFRS 2 adjustment - 45 - -
152 14 40

Directors’ compensation consists mainly of directors’ fees (tantiémes). Key management personnel was not engaged in any
transactions with ABInBev and did not have any significant outstanding balances with the company, with the exception of a consultancy
agreement entered into between AB InBev and Mr. Busch IV in connection with the merger and which will continue until
31December2013. Under the terms of the consultancy agreement Mr. Busch IV received a lump sum cash payment of 10.3m US dollar in
2008. During the consultancy period Mr. Busch IV will be paid a fee of approximately 120 000 US dollar per month and Mr. Busch IV will
be provided with an appropriate office in St. Louis, Missouri, administrative support and certain employee benefits that are materially
similar to those provided to full-time salaried employees of Anheuser-Busch.

The increase in key management remuneration mainly results from higher accruals for variable compensations in 2009 compared to
2008 when the people in Global Export and Holding Companies and most zones did not receive any variable compensation as a result
of the business performance at that time, as well as the fair value-based option expense that is recognized in accordance with IFRS 2 on
the share-based compensation plans including the November 2008 exceptional option grant linked to the Anheuser-Busch integration.

The non-recurring IFRS 2 adjustment recognized in 2009 for a total of 45m US dollar relates to accelerated share-based payment
expenses in accordance with IFRS 2, following the change in vesting conditions on certain share-based payment plans —refer to Note 8
Non-recurring items and Note 26 Share-based payments.
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Jointly controlled entities

AB InBev reports its interest in jointly controlled entities using the line-by-line reporting format for proportionate consolidation.
Significant interests in joint ventures include two distribution entities in Canada and three entities in Brazil. None of these joint
ventures are material to the company. Aggregate amounts of AB InBev’s interest are as follows:

Million US dollar 2009 2008
Non-current assets 76 68
Current assets 42 31
Non-current liabilities 131 85
Current liabilities 84 28
Result from operations - 12
Profit attributable to equity holders - 3

Transactions with associates
AB InBev’s transactions with associates were as follows:

Million US dollar 2009 2008
Revenue 45 12
Non-current assets - 31
Current assets 9 14
Current liabilities 22 14

Revenue from associates primarily consists of sales to distributors in which AB InBev has a non-controlling interest.

34. Events after the balance sheet date

AB InBev announced on 26 February 2010 that it has obtained 17.2 billion US dollar in long-term bank financing enabling the company
to fully refinance its original 54 billion US dollar senior acquisition facilities. The new financing consists of a 13 billion US dollar facility
agreement that provides for an 8 billion US dollar 5-year revolving credit facility and a 5 billion US dollar 3-year term facility. In addition,
the company has obtained 4.2 billion US dollar in long-term bilateral facilities. The new credit facilities allow the company to further
extend its debt maturities while building additional liquidity, thus enhancing its credit profile as evidenced by the improved terms
under the facilities, which do not include financial covenants.

As a direct consequence of these transactions, non-recurring net finance cost in the first and second quarter of 2010 will include
incremental non-cash accretion expenses of approximately 29m US dollar and 157m US dollar respectively, in addition to a one-time
negative mark-to-market adjustment estimated to be approximately 150m US dollar for each of the first and the second quarter
of 2010, as the interest rate swaps hedging on 5.2 billion US dollar of the original acquisition facility will no longer be effective. The
estimated negative mark-to-market impact is subject to interest rate volatility and will be determined at the time of the execution of
related transactions. While the accretion expense is a non-cash item, the cash equivalent of the negative mark-to-market adjustment
will be spread over 2010 and 2011.



35. AB InBev companies

Listed below are the most important AB InBev companies. A complete list of the company’s investments is available at AB InBev NV,
Brouwerijplein 1, B-3000 Leuven, Belgium. The total number of companies consolidated (fully, proportional and equity method) is 360.

List of most important Fully consolidated companies

% of economic interest

Name and registered office of Fully consolidated companies as at 31 December 2009
Argentina

CERVECERIA Y MALTERIA QUILMES SAICAY G — Charcas 5160 — Buenos Aires 61.77
Belgium

ABINBEV NV - Grote Markt 1-1000 - Brussel Consolidating Company
BRASSERIE DE ABBAYE DE LEFFES.A. - Place De L'abbaye 1-5500 — Dinant 98.54
BROUWERIJ VAN HOEGAARDEN N.V. - Stoopkensstraat 46 —3320 — Hoegaarden 100.00
COBREW N.V. - Brouwerijplein 1-3000 - Leuven 100.00
INBEV BELGIUM N.V. —Industrielaan 21-1070 — Brussel 100.00
Bolivia

CERVECERIA BOLIVIANA NACIONAL S.A. — Av. Montes 400 And Chuquisaca Street —La Paz 61.77
Brazil

CIA DE BEBIDAS DAS AMERICAS — AMBEV BRASIL —Rua Dr. Renato Paes De Barros, 1017, 4° Andar (parte), cj. 44 e 42 — Itaim Bibi, Sao Paulo 61.87
Canada

LABATT BREWING COMPANY LIMITED —207 Queen’s Quay West, Suite 299 — M5) 1A7 — Toronto 61.87
Chile

CERVECERIA CHILES.A. - Av. Presidente Eduado Frei Montalva 9600 — Quilicura 61.77
China

BUDWEISER WUHAN INTERNATIONAL BREWING COMPANY LIMITED - Qingduankou Shang Shou -

Hanyang District — Wuhan City — Hubei 430051 97.06
HARBIN BREWING COMPANY LIMITED - 20 Youfang Street — Xiangfang District — Harbin, Heilongjiang Province 100.00
INBEV (ZHOUSHAN) BREWERY CO LTD — No.1Linggang YiRoad, Linggang Industrial Area, Dinghai District — Zhou Shan 100.00
INBEV BAISHA (HUNAN) BREWERY CO LTD —No. 304 Shao Shan Zhong Lu — Changsha 100.00
INBEV DOUBLE DEER GROUP CO LTD - 419 Wu Tian Street — Wenzhou 55.00
INBEV JINLONGQUAN (HUBEI) BREWERY CO LTD - 89 Chang Ning Street — Jingmen 60.00
INBEV JINLONGQUAN (XIAOGAN) BREWERY CO LTD —No. 198 Chengzhan Street — Xiaogan 60.00
INBEV KK (NINGBO) BREWERY CO LTD - Yiyiang Zhen, 315000 — Ningbo 100.00
INBEV SEDRIN BREWERY CO, LTD - 660 Gong Ye Road, Putian Hanjiang District - Fujiang 100.00
INBEV SHILIANG (ZHEJIANG) BREWERY CO LTD. -159, Qi Xia Dong Road — Cheng Guan, Tiantai County 100.00
INBEV ZHEDONG (ZHEHIANG) BREWERY CO. LTD - Yiyiang Zhen, 315000 - Ningbo 100.00
NANJING INBEV JINLING BREWERY CO. LTD - Qi Li Qiao, Yiang Pu District — 211800 100.00
Dominican Republic

COMPANIA CERVECERA AMBEV DOMINICANA C. POR A - Av. San Martin, 279 — Apartado Postal 723 - Santo Domingo 61.87
Ecuador

COMPANIA CERVECERA AMBEV ECUADOR S.A. — Av. Amazonas E4—69 Y Av. Patria — Quito 61.87
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Name and registered office of fully consolidated companies

% of economic interest
as at 31 December 2009

France

INBEV FRANCE S.A. - Avenue Pierre Brossolette 14 Bp 9 — 59280 — Armentiéres 100.00
Germany

BRAUEREI BECK GMBH & CO. KG — Am Deich 18/19 — 28199 — Bremen 100.00
BRAUEREI DIEBELS GMBH & CO.KG - Brauerei-Diebels—Strasse 1-47661—Issum 100.00
BRAUERGILDE HANNOVER AG - Hildesheimer Strasse 132 -30173 — Hannover 100.00
HAAKE-BECK BRAUEREI GMBH & CO. KG — Am Deich 18/19 — 28199 — bremen 99.94
HASSERODER BRAUEREI GMBH - Auerhahnring 1-38855 — Wernigerode 100.00
INBEV GERMANY HOLDING GMBH — Am Deich 18/19 - 28199 — Bremen 100.00
SPATEN —FRANZISKANER — BRAU GMBH — Marsstrasse 46 + 48 — 80335 — Miinchen 100.00
Grand Duchy of Luxemburg

BRASSERIE DE LUXEMBOURG MOUSEL - DIEKIRCH -1, Rue de la Brasserie —1-9214 — Diekirch 95.54
Guatemala

INDUSTRIAS DEL ATLANTICO - 43 Calle 1-10 Clzd.Aguilar Batres Zona 12, Edificio Mariposa, nivel 4 - 01012 - Zacapa 30.94
Paraguay

CERVECERIA PARAGUAYA S.A. —Ruta Villeta km 30 - Ypané 61.77
Peru

COMPANIA CERVECERA AMBEV PERU SAC — Av. Los Laureles mz. A lt. 4 Del Centro Poblado Menor Santa Maria de s/n

Huachipa - Lurigancho, Chosica City Lima 15 61.87
Russia

OAO SUN INBEV —28 Moscovskaya Street, Moscow Region — 141600 - Klin 99.57
The Netherlands

INBEV NEDERLAND N.V. - Ceresstraat 1- 4811 ca—Breda 100.00
INTERBREW INTERNATIONAL B.V. — Ceresstraat 1- 4811 ca - Breda 100.00
us

ANHEUSER-BUSCH COMPANIES, INC. — One Busch Place - St. Louis, MO 63118 100.00
ANHEUSER-BUSCH INTERNATIONAL, INC. - One Busch Place - St. Louis, MO 63118 100.00
ANHEUSER-BUSCH PACKAGING GROUP, INC.-3636 S. Geyer Road - Sunset Hills, MO 63127 100.00
Ukraine

SUN INBEV UKRAINE - Bozhenko 87 - 03150 — Kyiv 98.32
United Kingdom

BASS BEERS WORLDWIDE LIMITED - Porter Tun House, 500 Capability Green —LU13LS - Luton 100.00
INBEV UK LTD — Porter Tun House, 500 Capability Green —LU13LS - Luton 100.00
STAG BREWING COMPANY LIMITED —The Stag Brewery — Lower Richmond Road —SW14 7ET —Mortlake, London 100.00
Uruguay

CERVECERIAY MALTERIA PAYSSANDU S.A. - Rambla Baltasar Brum, 2933 - 11800 — Payssandu 61.77
Venezuela

C. A. CERVECERIA NACIONAL - Av. Principal Boleita Norte, Edif. Draza, Piso 2 - Caracas 31.53

List of most important associated companies

Name and registered office of associates

% of economic interest
as at 31 December 2009

Mexico

GRUPO MODELO S.A.B.DE C.V.-Torre Acuario —Javier Barros Sierra No 555 — Piso 6 — Colonia Zedec Santa Fe —
Delagacion Alvaro Obregon — 01210 México, D.F.

50.20



Information to our shareholders

Earnings, dividends, share and share price

2007 2006 2005

2009 2008 restated’ restated’ restated’

Cash flow from operating activities (usd per share) 5.76 5.54 5.69 4.24 3.13
Normalized earnings per share (usd per share) 2.48 2.51 2.61 1.96 1.33
Dividend (euro per share) 0.38 0.28 2.44 0.72 0.48
Share price high (euro per share) 36.80 39.1 43.1 31.2 23.4
Share price low (euro per share) 16.34 10.0 29.8 21.9 15.4
Year-end share price (euro per share) 36.40 16.6 35.6 31.2 23.0
Weighted average number of ordinary shares (million shares) 1584 999 976 972 960
Diluted weighted average number of ordinary shares (million shares) 1593 1000 981 980 964
Volume of shares traded (million shares) 798 825 453 352 341

AB InBev share price evolution compared to Dow Jones Euro Stoxx 50
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Information on the auditors’ assignments and related fees

AB InBev’s Statutory auditor is KPMG Bedrijfsrevisoren cvba, represented by Jos Briers, Engagement Partner.

Base fees for auditing the annual financial statements of AB InBev and its subsidiaries are determined by the general meeting of
shareholders after review and approval by the company’s audit committee and board of directors. Audit and audit related fees for
2009 in relation to services provided by KPMG Bedrijfsrevisoren amounted to 2 840k US dollar (2008: 2 850k US dollar), which was
composed of audit services for the annual financial statements of 843k US dollar (2008: 766k US dollar) and audit related services
of 1997k US dollar (2008: 2 084k US dollar). Audit related services mainly relate to services incurred in connection with the rights and
bonds issues, all of which have been pre-approved by the company’s audit committee.

Audit and other fees for 2009 in relation to services provided by other offices in the KPMG network amounted to 8 682k US dollar (2008:

9 473k US dollar), which was composed of audit services for the annual financial statements of 5 624k US dollar (2008: 7 563k US dollar),
tax services of 120k US dollar (2008: 294k US dollar) and audit related services of 2 938k US dollar (2008:1 616k US dollar).

Financial calendar

Publication of 2009 results 4 March 2010
Annual report 2009 available on www.ab-inbev.com 4 March 2010
General shareholders meeting 27 April 2010
Dividend: ex-coupon date 28 April 2010
Publication of first quarter results 5 May 2010
Publication of halfyear results 12 August 2010
Publication of third quarter results 3 November 2010

Investor relations contact

Media Investors

Marianne Amssoms Robert Ottenstein

Tel: +1-212-573-9281 Tel: +1-212-573-4365

E-mail: marianne.amssoms@®ab-inbev.com E-mail: robert.ottenstein®ab-inbev.com
Karen Couck Thelke Gerdes

Tel: +32-16-27-69-65 Tel: +32-16-27-68-88

E-mail: karen.couck®ab-inbev.com E-mail: thelke.gerdes®ab-inbev.com
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Excerpt from the AB InBev NV separate (non-consolidated)
financial statements prepared in accordance with Belgian GAAP

The following information is extracted from the separate Belgian GAAP financial statements of AB InBev NV. These separate financial
statements, together with the management report of the board of directors to the general assembly of shareholders as well as the
auditors’ report, will be filed with the National Bank of Belgium within the legally foreseen time limits. These documents are also
available on request from: AB InBev NV, Brouwerijplein 1,3000 Leuven.

It should be noted that only the consolidated financial statements as set forth above present a true and fair view of the financial
position and performance of the AB InBev group.

Since AB InBev NV is essentially a holding company, which recognizes its investments at cost in its non-consolidated financial
statements, these separate financial statements present no more than a limited view of the financial position of AB InBev NV. For this
reason, the board of directors deemed it appropriate to publish only an abbreviated version of the non-consolidated balance sheet and
income statement prepared in accordance with Belgian GAAP as at and for the year ended 31 December 2009.

The statutory auditor’s report is unqualified and certifies that the non-consolidated financial statements of AB InBev NV prepared in

accordance with Belgian GAAP for the year ended 31 December 2009 give a true and fair view of the financial position and results of
AB InBev NV in accordance with all legal and regulatory dispositions.

Abbreviated non-consolidated balance sheet

Million euro 2009 2008
Assets
Non-current assets
Intangible assets 230 557
Property, plant and equipment 61 73
Financial assets 33075 30755
33366 31385
Current assets 1895 1441
Total assets 35261 32826
Equity and liabilities
Equity
Issued capital 1236 1234
Share premium 13107 13080
Legalreserve 124 86
Reserves not available for distribution 453 196
Reserves available for distribution 68 325
Profit carried forward 7018 1278
22 006 16 199
Provisions and deferred taxes 39 23
Non-current liabilities 7925 11173
Current liabilities 5291 5431
Total equity and liabilities 35261 32826

Abbreviated non-consolidated income statement

Million euro 2009 2008
Operating income 1208 586
Operating expenses (966) (503)
Operating result 242 83
Financial result 3012 699
Extraordinary result 3124 (1)

Result for the year available for appropriation 6378 781
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Glossary

Aggregated weighted nominal tax rate

Calculated by applying the statutory tax rate of each country on
the profit before tax of each entity and by dividing the resulting
tax charge by the total profit before tax of the company.

Diluted EPS
Profit attributable to equity holders of AB InBev divided by the
fully diluted weighted average number of ordinary shares.

Diluted weighted average number of ordinary shares
Weighted average number of ordinary shares, adjusted by the
effect of share options onissue.

EBIT
Profit from operations.

EBITDA
Profit from operations plus depreciation, amortization and impairment.

EPS
Profit attributable to equity holders of AB InBev divided by the
weighted average number of ordinary shares.

Invested capital

Includes property, plant and equipment, goodwill and intangible
assets, investments in associates and equity securities, working
capital, provisions, employee benefits and deferred taxes.

Marketing expenses

Include all costs relating to the support and promotion of the
brands. They include among others operating costs (payroll,
office costs, etc.) of the marketing department, advertising
costs (agency costs, media costs, etc.), sponsoring and events,
and surveys and market research.

Net CAPEX
Acquisitions of property, plant and equipment and of intangible
assets, minus proceeds from sale.

Net debt
Non-current and current interest-bearing loans and borrowings
and bank overdrafts, minus debt securities and cash.

Non-recurring items
Items of income or expense which do not occur regularly as part
of the normal activities of the company.

Normalized

The term “normalized” refers to performance measures
(EBITDA, EBIT, Profit, EPS) before non-recurring items. Non-
recurring items are items of income or expense which do not
occur regularly as part of the normal activities of the company
and which warrant separate disclosure because they are
important for the understanding of the underlying results of
the company due to their size or nature. AB InBev believes that
the communication and explanation of normalized measures is
essential for readers of its financial statements to understand
fully the sustainable performance of the company. Normalized
measures are additional measures used by management and
should not replace the measures determined in accordance with
IFRS as an indicator of the company’s performance.



Normalized diluted EPS
Diluted EPS adjusted for non-recurring items.

Normalized EBIT
Profit from operations adjusted for non-recurring items.

Normalized EBITDA
Profit from operations adjusted for non-recurring items, plus
depreciation, amortization and impairment.

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-recurring items.

Pay out ratio

Gross dividend per share multiplied by the number of
outstanding ordinary shares at year-end, divided by normalized
profit attributable to equity holders of AB InBev.

Revenue
Gross revenue less excise taxes and discounts.

Sales expenses

Include all costs relating to the selling of the products. They
include among others the operating costs (payroll, office costs,
etc.) of the sales department and the sales force.

Scope

Financials are analyzed eliminating the impact of changes in
currencies on translation of foreign operations, and scopes. A
scope represents the impact of acquisitions and divestitures, the
start up or termination of activities, curtailment gains and losses
or the transfer of activities between segments.

Weighted average number of ordinary shares

Number of shares outstanding at the beginning of the period,
adjusted by the number of shares cancelled, repurchased or
issued during the period multiplied by a time-weighing factor.

Working capital
Includes inventories, trade and other receivables and trade and
other payables, both current and non-current.
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Corporate Governance

1. Introduction

1.1. The 2009 Belgian Code on Corporate Governance
The corporate governance practices of Anheuser-Busch InBev are reflected in its Corporate Governance Charter, which is available on
www.ab-inbev.com/go/Corporate_ governance. The Charter is regularly updated.

Asacompany incorporated under Belgian law and listed on Euronext Brussels, Anheuser-Busch InBev adheres to most of the principles
and provisions of the Belgian Corporate Governance Code, published in March 2009 (www.corporategovernancecommittee.be).

However, in order to reflect Anheuser-Busch InBev’s specific shareholding structure and the global nature of its operations, the Board
of directors has adopted certain rules which depart from the Belgian Corporate Governance Code. In summary, these rules are the
following:

Principle 5.3./1 (Appendix D) of the Code: “the Board should set up a nomination committee composed of a majority of
independent non-executive directors”: The Board of directors appoints the chairman and members of the Compensation and
Nominating Committee from among the directors, including at least one member from among the independent directors. As the
Committee is composed exclusively of non-executive directors who are independent of management and free from any business
relationship that could materially interfere with the exercise of their independent judgment, the Board considers that the composition
of this Committee achieves the Code’s aim.

Principle 7.7. of the Code: “Non-executive directors should not be entitled to performance-related remuneration such as
bonuses, stock-related, long-term incentive schemes, fringe benefits or pension benefits”: The remuneration of the Board
members is composed of a fixed fee and a limited, pre-determined number of options, which ensures the independence of the
Board members, as well as the alignment of the directors’ interests with those of the shareholders. The Board of directors considers
it very unlikely that the grant of a limited and pre-determined number of options could affect their judgment as Board members. As a
consequence, the Board considers Anheuser-Busch InBev’s principles of remuneration compatible with the recommendations of the Code.

It should also be noted that options may only be granted upon the recommendation of the Compensation and Nominating Committee.
Any such recommendation must be subsequently approved by the Board and then by the shareholders in a general meeting.

Principle 8.8. of the Code: “The level of shareholding for the submission of proposals by a shareholder to the general share-
holders’ meeting should not exceed 5% of the share capital”: As provided for by the Belgian Companies Code, shareholders
representing one-fifth of Anheuser-Busch InBev’s capital may ask the Board to convene a shareholders’ meeting and table resolutions.
The Board believes that Anheuser-Busch InBev’s corporate governance practices ensure equitable treatment of all shareholders,
including minority shareholders. Anheuser-Busch InBev encourages participation at shareholders’ meetings and promotes proxy
voting and voting by mail. Time is always allocated for questions during the shareholders’ meetings, and shareholders are invited to
send the company written questions in advance of the meeting. In addition, Anheuser-Busch InBev is committed to maintaining a
strong line of communication with its shareholders at all times. It is especially respectful of the rights of its minority shareholders. The
Board does not believe that lowering the shareholder requirement to table resolutions at a shareholders’ meeting, would substantially
contribute to achieving this aim.

1.2. New York Stock Exchange Listing

Further to the New York Stock Exchange listing of American depositary shares (“ADS’s”) representing ordinary shares of
Anheuser-Busch InBev, the New York Stock Exchange Corporate Governance rules for Foreign Private Issuers are applicable to the
company. According to these rules, the company discloses on its website (www.ab-inbev.com/corporate_governance) the significant
ways in which its Corporate Governance practices differ from those followed by U.S. companies listed on the NYSE.
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Anheuser-Busch InBev has registered with the United States Securities and Exchange Commission (“SEC”). As aresult, it is also subject
to the U.S. Sarbanes-Oxley Act of 2002 and to the rules of the SEC relating to corporate governance.

1.3. Specific initiatives
1.3.1. Fostering ethical conduct The Board encourages management to promote and maintain an ethical culture. This fosters
responsible business conduct by all employees.

The company’s Code of Business Conduct sets out the ethical standards to which all employees are expected to adhere. It requires
employees to comply with all laws, to disclose any relevant conflicts of interests, to act at all times in the best interests of the company
and to conduct all their dealings in an honest and ethical manner. The Code also covers the confidentiality of information, limits on the
acceptance of gifts or entertainment, and the appropriate use of the company’s property.

In line with this commitment to integrity, Anheuser-Busch InBev has implemented a whistle-blowing scheme that provides employees
with simple and secure ways to confidentially, and if so desired, anonymously report activities in violation of the Code of Conduct
within the framework of a clear policy and applicable legislation.

1.3.2. Demonstrating Anheuser-Busch InBev’s commitment to shareholder communication Anheuser-Busch InBev is committed to
creating value for its shareholders. The company encourages its shareholders to take an active interest in the company. In support
of this objective, it provides quality information, in a timely fashion, through a variety of communication tools. These include annual
reports, half-yearly reports, quarterly statements, the Global Citizenship Report, financial results announcements, briefings, and a
section that is dedicated to investors on the Anheuser-Busch InBev website.

Anheuser-Busch InBev recognizes that a commitment to disclosure builds trust and confidence with shareholders and the public in
general. The company adopted a Disclosure Manual to demonstrate its commitment to best practices in transparency. This manual is
designed to ensure that there is full, consistent and timely disclosure of company activities.

1.3.3. Upholding shareholder rights Prior to the annual shareholders’ meeting, shareholders are invited to submit any questions they
have for the Chairman or the CEO for discussion during the meeting.

The agenda for the shareholders’ meeting and all related documents are also posted on the Anheuser-Busch InBev website at least
24 days in advance of any shareholders’ meeting. Shareholders have the right to vote on various resolutions related to company
matters. If they are unable to attend a meeting, they can submit their votes by mail or appoint a proxy. Minutes of the meetings and
results of the votes are posted on the Anheuser-Busch InBev website immediately after the meeting.

1.3.4. Preventing the abuse of inside information The company’s Code of Dealing is applicable to all members of the Board of
directors of the company and to all employees . The Code aims to prevent the abuse of inside information, especially leading up to an
announcement of financial results; or leading up to price-sensitive events or decisions.

The Code prohibits dealing in any shares during a closed period, i.e., a period of 15 days preceding any results announcement of
the company. In addition, before dealing in any shares of the company, the members of the Board of directors of the company and
the members of its Executive Board of Management must obtain clearance from a Clearance Committee and report back to the
Committee once the transaction has taken place.

Compliance with the Code is reinforced and monitored through the company’s Compliance Program.
In accordance with the Belgian regulation on the prevention of market abuse, the company establishes lists of insiders. In addition,

pursuant to the same regulation, members of the Executive Board of Management and of the Board of directors notify all their trades
to the Belgian Banking, Finance & Insurance Commission, which publishes these notifications on its website.
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1.3.5. Corporate Social Responsibility Anheuser-Busch InBev’s ambition is to become the Best Beer Company in a Better World.
In pursuing this dream, the company strives to strike a balance between generating great business results and managing its
environmental and social responsibilities. Sustainability is central to the company’s culture and embedded in the way the company
does business.

Since 2005, Anheuser-Busch InBev has published its Global Citizenship Report that outlines its targets and progress made in the
following areas:

* responsible drinking

* environment

* community.

The Global Citizenship Report is available on the Anheuser-Busch InBev website, www.ab-inbev.com/responsible_brewer, which is a
section of the website specifically dedicated to the company’s initiatives and achievements related to corporate social responsibility.

2. The Board of directors

2.1. Structure and composition

The Board of directors currently consists of 13 members, all of whom are non-executives. The roles and responsibilities of the Board,
its composition, structure and organization are described in detail in Anheuser-Busch InBev’s Corporate Governance Charter. This
Charter includes the criteria that directors must satisfy to qualify as independent directors.

The composition of the Board of directors remained unchanged in 2009. At the annual shareholders’ meeting to be held on 27 April
2010, the mandates of Mr. Carlos Sicupira, Mr. Marcel Telles, Mr. Roberto Thompson, Mr. Jorge Lemann, Mr. Grégoire de Spoelberch,
Mr. Alexandre Van Damme, Mr. Jean-Luc Dehaene and Mr. Mark Winkelman will come to an end. These mandates are renewable.

Directors Term started Term expires
August A. Busch IV °1964, American Non-Executive director 2008 20M
Carlos Alberto da Veiga Sicupira °1948, Brazilian Non-Executive director, nominated by the holders

of class B Stichting InBev certificates 2004 2010
Jean-Luc Dehaene °1940, Belgian Non-Executive Independent director 2001 2010
Arnoud de Pret Roose de Calesberg °1944, Belgian Non-Executive director, nominated by the holders

of class A Stichting InBev certificates 1990 20M
Stéfan Descheemaeker °1960, Belgian Non-Executive director, nominated by the holders

of class A Stichting InBev certificates 2008 201
Grégoire de Spoelberch °1966, Belgian Non-Executive director, nominated by the holders

of class A Stichting InBev certificates 2007 2010
Peter Harf °1946, German Non-Executive Independent director,

Chairman of the Board 2002 20M
Jorge Paulo Lemann °1939, Brazilian Non-Executive director, nominated by the holders

of class B Stichting InBev certificates 2004 2010
Roberto Moses Thompson Motta °1957, Brazilian Non-Executive director, nominated by the holders

of class B Stichting InBev certificates 2004 2010
Kees).Storm °1942, Dutch Non-Executive Independent director 2002 20M
Marcel Herrmann Telles °1950, Brazilian Non-Executive director, nominated by the holders

of class B Stichting InBev certificates 2004 2010
Alexandre Van Damme °1962, Belgian Non-Executive director, nominated by the holders

of class A Stichting InBev certificates 1992 2010

Mark Winkelman °1946, Dutch Non-Executive Independent director 2004 2010
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Audit Compensation and Finance
Committee Nominating Committee Committee
Carlos Alberto da Veiga Sicupira Member
Jean-Luc Dehaene Member
Arnoud de Pret Roose de Calesberg Member Chairman
Stéfan Descheemaeker Member
Grégoire de Spoelberch Member
Peter Harf Member Member
Jorge Paulo Lemann Member
Roberto Moses Thompson Motta Member
Kees ). Storm Chairman
Marcel Herrmann Telles Chairman
Alexandre Van Damme Member
Mark Winkelman Member

2.2. Functioning

In 2009, the Board held eight regular meetings and two extraordinary telephonic meetings. The majority of the Board meetings were
held in Belgium. The rest of the regular meetings were held in the Zones in which the company has operations. On these occasions,
the Board was provided with a comprehensive briefing of the Zone or relevant market. These briefings included an overview of
performance, key challenges facing the market, and the steps being taken to address the challenges. Several of these visits also
provided the Board with the opportunity to meet with employees and customers.

Major Board agenda items in 2009 included the long-range plan; achievement of targets; sales figures and brand health; reporting
and budget; consolidated results; strategic direction; culture and people, including succession planning; new and ongoing investment;
capital market transactions; the progress of the combination of Anheuser-Busch and InBeyv, as well as discussions and analysis of
divestitures and governance.

The average attendance rate at Board meetings in 2009 was 93%. The Board is assisted by three Committees: the Audit Committee,
the Finance Committee and the Compensation and Nominating Committee.

In accordance with the requirements of the Belgian Companies Code, the Audit Committee is composed exclusively of non-executive
Board members. The Chairman of the Committee, Mr Storm, qualifies as an independent director within the meaning of article 526ter
of the Belgian Companies Code. Born in 1942, he has extensive experience in accounting and audit which he has obtained, among
others, through the exercise of the following functions: he is the retired Chairman of the Executive Board of directors of AEGON, one
ofthe world’s largest insurance groups. He is also Chairman of the Supervisory Board of KLM, Vice-Chairman of the Supervisory Board
of PON Holdings, a member of the Supervisory Board of Aegon and a member of the Board and Audit Committees of Baxter Intl and
Unilever, where he is also the Chairman of the Audit Committee.

In accordance with Rule 10A of the U.S. Securities Exchange Act of 1934, the company will ensure that each member of the Audit
Committee be an independent director within a year from September 14, 2009, the date of the effectiveness of the company’s
Registration Statement on Form 20-F. Currently, one member of the Audit Committee, Mr. Arnoud de Pret, does not comply with the
independence standards contained in Rule 10A because he serves on the Board of directors of our majority shareholder Stichting
Anheuser-Busch InBev.

In 2009, the Audit Committee met nine times. During its meetings, the Committee reviewed the financial statements of the company,
theannualreport, half-yearly and quarterly statements, including management’s proposal to change the company’s reporting currency
to $US, as well as related results announcements. The Committee also considered issues arising from internal audits conducted
by the group’s Internal Audit department and the implementation of the company’s Compliance Program. The group’s obligations
under Sarbanes Oxley and status of significant litigation were some of the other important topics on the agenda of the Committee.
The Audit Committee also reviewed the selection and appointment of the independent auditor for the group for 2010 and onwards.
The average attendance rate at the Committee meetings was 94%.
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The Finance Committee met three times in 2009. Committee discussions included the budget, the debt profile and capital structure of
the group, capital market transactions, the risk management strategy, the tax planning and the disclosure policy of the company. The
average attendance rate at the Committee meetings was 87%.

The Compensation and Nominating Committee met 10 times in 2009. The Committee discussed target setting, management bonuses
and Executive shares and options schemes, initiatives for promoting international mobility of Executives in light of the opening of a
NY functional support office, contracts with the members of the Executive Board of Management, the rules for internal promotion
to senior executive functions and succession planning for key executive functions. The average attendance rate at the Committee
meetings was 98%.

2.3. Evaluation of the Board and its Committees

Periodically the Board and its Committees perform an evaluation of their performance, at the initiative of the Chairman of the Board
with respect to the performance of the Board as a whole and at the initiative of the Chairman of each respective Committee with
respect to the performance of the Board Committees.

The evaluation constitutes a separate agenda item for a physical meeting of the Board or its Committee. Attendance of all directors
is required during such meeting and discussions take place in executive session in the absence of management. A third party may act
as facilitator.

During such meeting, each director is requested to comment on and evaluate the following topics:

» effectiveness of Board and Committee operations (e.g. checking that important issues are suitably prepared and discussed, time
available for discussion of important policy matters, checking availability and adequacy of pre-read, etc.);

* the qualifications and responsibilities of individual directors (e.g. actual contribution of each director, the director’s presence
at the meetings and his involvement in discussions, impact of changes to the director’s other relevant commitments outside
the company);

» effectiveness of oversight of management and interaction with management;

* composition and size of the Board and Committees. Evaluation will at least take into account the following criteria:

o directorindependence: an affirmative determination as to the independence will be made in accordance with the independence
criteria published in the Corporate Governance Charter.
other commitments of directors: the outside Board commitments of each director enhance experience and perspective
of directors, but will be reviewed on a case-by-case basis to ensure that each director can devote proper attention to the
fulfillment of his oversight responsibilities.
disqualifying circumstances: certain circumstances may constitute a disqualification for membership on the Board (e.g. Board
membership of a major supplier, customer or competitor of the company, membership of a federal or regional government).
Circumstances will be evaluated on a case-by-case basis to ensure that directors are not conflicted.
skills and previous contributions: the company expects that all directors prepare for, attend and participate actively
and constructively in all meetings; exercise their business judgment in good faith; and focus their efforts on ensuring that the
company’s business is conducted so as to further the interests of the shareholders; become and remain well informed about
the company, business and economic trends that affect the company and about the principles and practices of sound
Corporate Governance.

Following review and discussion of the responses, the Chairman of the Board or the Chairman of the respective Committee may table
proposals to enhance the performance or effectiveness of the functioning of the Board or of the respective Committee. Advice can be
requested from a third-party expert.

In line with its current practice, the evaluation of the Audit Committee will be performed at least once a year and will be achieved
by means of a written process, each member of the Committee being requested to comment and provide a numerical rating on a
number of questions included in a written questionnaire. Questions in the questionnaire address the composition of the Committee,
the understanding of the business and its risks, the oversight of financial reporting processes, including internal controls and the
oversight of the internal and external audit functions. For significant questions that have obtained a low score on the proposed
efficiency scale, an action plan is discussed during a meeting of the Committee. The analysis of the questionnaire and the agreed
action plan are subsequently presented to the entire Board.
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2.4. Certain transactions and other contractual relationships
There are no transactions or other contractual relationships to be reported between the company and its Board members that gave
rise to conflicting interests as defined in the Belgian Companies code.

The company is prohibited from making loans to directors, whether for the purpose of exercising options or for any other purpose.

3. Chief Executive Officer and Executive Board of Management

The Chief Executive Officer (CEO) is entrusted by the Board with responsibility for the day-to-day management of the company. The
CEO has direct operational responsibility for the entire company. The CEO leads an Executive Board of Management which comprises
six global functional heads and six zone presidents including the two Co-Chief Executive Officers of AmBev, who report to the Board of
directors of AmBev.

Effective as of 01January 2010, o Van Biesbroeck has been appointed Zone president, Western Europe. In his new role, Jo also maintains
functional responsibility for the company’s strategy process. Jo replaces Alain Beyens, who left the company at the end of 2009.

4. Internal control and risk management systems in connection with Anheuser-Busch InBev’s
fFinancial reporting

Anheuser-Busch InBev’s risk management and internal controls relating to financial reporting are organized with a view to ensure the:

1. presentation of management accounts that allow the group’s performance to be measured and monitored, and

2. presentation of financial statements that comply with International Financial Reporting Standards, as adopted by the EU, and other
additional Belgian disclosure requirements for the annual reports of listed companies, and provide a true and fair view without
material misstatement.

Theinternal controls and risk management systems are updated on an ongoing basis and have been designed with a view to discovering
and eliminating errors and defects in the financial statements. Although risks of misuse of assets, unexpected losses, etc. can never be
totally eliminated, the internal controls and risk management systems should provide reasonable security that all material errors and
defects are discovered and rectified.

4.1. Overall control environment

The Board of directors and Executive Board of Management of Anheuser-Busch InBev are composed so as to provide relevant expertise
in risk management and assessment of internal controls in relation to financial reporting. It is the Executive Board of Management’s
responsibility to promote high standards of ethics and integrity, and to establish a culture within the organization that emphasizes and
demonstrates to all levels of personnel the importance of internal controls.

Responsibility for maintaining effective internal controls and a risk management system in connection with financial reporting also
rests with the Executive Board of Management. The Executive Board of Management has designed and implemented controls and
allocated the financial and human resources considered necessary and effective to counter the identified risks relating to financial
reporting. The company’s internal controls relating to financial reporting are based on the framework set forth in Internal Control -
Integrated Framework issued by the Committee of Sponsoring Organizations of the Treadway Commission (COSO).

The Audit Committee monitors the adequacy of the group’s internal controls on an ongoing basis and assesses material risks in
connection with the financial reporting process. The Board of directors and the Executive Board of Management receive oral reports as
well as minutes of meetings of the Audit Committee.



4.2. Risk assessment
The Board of directors and the Executive Board of Management carry out an assessment of the risks to which the group is exposed,
including those that impact the financial reporting process. Key risks of the company are described in the Management Report to the
Financial Statements under “Risks and uncertainties.”

At least once a year the Executive Board of Management and the Audit Committee consider whether new internal controls should be
implemented to mitigate identified risks.

5. Shareholders’ structure

5.1. Shareholders’ structure
The following table shows the shareholders’ structure based on the notifications made to us pursuant to the Belgian Law of
02 May 2007 on the disclosure of significant shareholdings in listed companies.

The first seven entities mentioned in the table act in concert and hold 856 624 539 ordinary shares of the company, representing
53.43% of the voting rights as of 18 September 2009, the date of the most recent notification.

Number of Percentage of Date last
shares voting rights notification
1. Stichting Anheuser-Busch InBey, stichting administratiekantoor under Dutch law 722339815 45.05% 18 September 09
2. FondsInBev - Baillet Latour sprl with a social purpose under Belgian law 5485 415 0.34% 18 September 09
3. Fonds President Verhelst sprl with a social purpose under Belgian law 7 147 665 0.45% 18 September 09
4. Eugénie Patri Sébastien (EPS) SA under Luxembourg law, affiliated to Stichting
Anheuser-Busch InBev that it jointly controls with BRC Sarl under Luxembourg law 114160320 7.12% 18 September 09
5. RayvaxSociété d’investissements SA under Belgian law 10 <0.01% 18 September 09
6. Sébastien Holding SA under Belgian law, affiliated to Rayvax Société d’Investissements,
its parent company 484794 0.03% 18 September 09
7. BRCSarlunder Luxembourg law, affiliated to Stichting Anheuser-Busch InBev that it
jointly controls with EPS SA under Luxembourg SA 7006520 0.44% 18 September 09
8. Anheuser-Busch InBev SA/NV under Belgian law 11114722 0.69% 18 September 09
9. Brandbrew SA, under Luxembourg law, affiliated to Anheuser-Busch InBev SA/NV
that indirectly controls it 8747814 0.55% 18 September 09
10. Capital Research & Management Cy, California, USA 83562037 5.21% 07 January 10
11. Janus Capital Management LLC, Colorado, USA 65130090 4.06% 01 July 09
12. Fidelity Management & Research LLC, Massachusetts, USA 48561873 3.03% 16 September 09
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ANHEUSER-BUSCH 0.34% 0.45% 46.57%

INBEV SA/NV

5.2. Shareholders’ arrangements

AShareholders’ Agreemententeredinto on 02 March 2004 (in connection with the combination of Interbrew and AmBev (having created
InBev)) (and as subsequently amended and restated) among BRC, EPS, Rayvax and Stichting Anheuser-Busch InBev provides for BRC
and EPS to hold their interests in Anheuser-Busch InBev through the Stichting (except for approximately 114 million shares held by
EPS and approximately 7 million shares held by BRC, outside the Stichting) and addresses, among other things, certain matters relating
to the governance and management of the Stichting and Anheuser-Busch InBev as well as the transfer of the Stichting certificates.
As of 18 September 2009, BRC held 357 988 615 class B Stichting InBev certificates (indirectly representing 357 988 615 shares) and
EPS held 364 351200 class A Stichting InBev certificates (indirectly representing 364 351200 shares).

M Shareholders’ structure based on information provided to Anheuser-Busch InBev as of 18 September 2009 by those shareholders who are compelled to disclose
their shareholdings pursuant to the Belgian Law on the disclosure of significant shareholdings in listed companies and pursuant to the Articles of Association of the Company.

@ A Shareholders’ Agreement between EPS, BRC and Stichting AK provides for equal voting and control rights of BRC and EPS over Stichting Anheuser-Busch InBev and,
indirectly, over Anheuser-Busch InBev shares held by it.



Pursuant to the terms of the shareholders’ agreement, BRC and EPS jointly and equally exercise control over Stichting Anheuser-Busch
InBev and the Anheuser-Busch InBev shares held by it. Among other things, BRC and EPS have agreed that the Stichting will be
managed by an eight member Board of directors and that each of BRC and EPS will have the right to appoint four directors to the
Stichting board. At least seven of the eight Stichting directors must be present in order to constitute a quorum, and any action to be
taken by the Stichting Board will, subject to certain qualified majority conditions, require the approval of a majority of the directors
present, including at least two directors appointed by BRC and two appointed by EPS. Subject to certain exceptions, all decisions of
the Stichting with respect to the Anheuser-Busch InBev shares it holds, including how such shares will be voted at all shareholders’
meetings of Anheuser-Busch InBev will be made by the Stichting Board.

The shareholders’ agreement requires the Stichting Board to meet prior to each shareholders’ meeting of Anheuser-Busch InBev to
determine how such Stichting’s shares will be voted.

The shareholders’ agreement provides for restrictions on the ability of BRC and EPS to transfer their Stichting certificates (and
consequently their shares held through Stichting Anheuser-Busch InBev).

In addition, the shareholders’ agreement requires EPS and BRC and their permitted transferees under the shareholders’ agreement
whose shares are not held through the Stichting to vote their shares in the same manner as the shares held by Stichting Anheuser-Busch
InBev and to effect any transfers of their shares in an orderly manner of disposal that does not disrupt the market for the shares
and in accordance with any conditions established by Anheuser-Busch InBev to ensure such orderly disposal. In addition, under the
shareholders’ agreement, EPS and BRC agree not to acquire any shares of capital stock of AmBev, subject to limited exceptions.

Pursuant to the shareholders’ agreement, the Stichting Board proposes the nomination of eight directors to the Anheuser-Busch
InBev shareholders’ meeting, among which each of BRC and EPS have the right to nominate four directors. In addition, the Stichting
Board proposes the nomination of four to six independent directors who are independent of shareholders exercising a decisive or
significant influence over Anheuser-Busch InBev’s policy.

The shareholders’ agreement will remain in effect for an initial term of 20 years starting from 27 August 2004. Thereafter it will be
automatically renewed for successive terms of 10 years each unless, not later than two years prior to the expiration of the initial or any
successive 10-year term, either BRC or EPS notifies the other of its intention to terminate the shareholders’ agreement.

In addition, Stichting Anheuser-Busch InBev has entered into a voting agreement with Fonds InBev-Baillet Latour SPRL and Fonds
Voorzitter Verhelst SPRL. This agreement provides for consultations between the three bodies before any shareholders’ meeting to
decide how they will exercise the voting rights attached to their respective shares. Under this voting agreement, consensus is required
for all items that are submitted to the approval of any of the company’s shareholders’ meetings. If the parties fail to reach a consensus,
the Fonds InBev-Baillet Latour SPRL and Fonds Voorzitter Verhelst SPRL will vote their shares in the same manner as the Stichting. This
agreement will expire on 16 October 2016, but is renewable.

6. Items that may have an anti-takeover effect

According to article 34 of the Belgian Royal Decree of 14 November 2007, Anheuser-Busch InBev hereby discloses the following items
that may have an anti-takeover effect on the company:

6.1. Shareholders’ arrangements
Please refer to the sections above on the Shareholders’ structure and arrangements.
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6.2. Authorized capital

The Board of directors of Anheuser-Busch InBev is expressly authorised, in the case of public take-over bids in relation to securities
of the company, to increase the capital, under the conditions set out in Article 607 of the Belgian Companies Code. This authorisation
is granted for a period of 3 years as from the 24th of April 2007 and can be renewed. If the Board of directors decides upon an increase
of authorised capital pursuant to this authorisation, this increase will be deducted from the remaining part of the authorised capital
(3% of the outstanding capital on 28th of April 2009).

6.3. Significant agreements or securities that may be impacted by a change of control on the company

1. Since 1999, Anheuser-Busch InBev has issued on a regular basis, warrants under its long-term incentive plan for the benefit of its
executives and, to a lesser extent, its Board members (the “LTI”). Currently, in aggregate, there are 4.38 million warrants outstanding
under the plan, entitling holders to 4.38 million ordinary shares of Anheuser-Busch InBev. Pursuant to the terms and conditions of the
LTI, in the event of a modification, as a result of a public bid or otherwise, of the (direct or indirect) control (as defined under Belgian
law) exercised over Anheuser-Busch InBev, the holders of warrants shall have the right to exercise them within one month of the date
of change of control, irrespective of exercise periods/limitations provided by the plan. Subscription rights not exercised within such
time period shall again be fully governed by the normal exercise periods/limitations provided by the plan.

2. In accordance with Article 556 of the Belgian Companies Code, the Extraordinary Shareholders meeting of Anheuser-Busch
InBev approved on 29 September 2008, (i) Clause 11.2 (Change of Control or Sale) of the 45 000 000 000 USD Senior Facilities
Agreement dated 12 July 2008 entered into by the company and InBev Worldwide S.a r.l. as original borrowers and guarantors and
arranged by Banco Santander, S.A., Barclays Capital, BNP Paribas, Deutsche Bank AG, London Branch, Fortis Bank SA/NV, ING Bank
N.V., J.P. Morgan plc, Mizuho Corporate Bank, Ltd., The Bank of Tokyo-Mitsubishi UF), Ltd., and The Royal Bank of Scotland plc as
mandated lead arrangers and bookrunners (as supplemented and amended) (the “Senior Facilities Agreement”), and (ii) any other
provision in the Senior Facilities Agreement granting rights to third parties which could affect the company’s assets or could impose
an obligation on the company where in each case the exercise of those rights is dependent on the occurrence of a public take-
over bid or a “Change of Control” (as defined in the Senior Facilities Agreement) over the company. Pursuant to the Senior Facilities
Agreement, (a) “Change of Control” means “any person or group of persons acting in concert (in each case other than Stichting InBev or
any existing direct or indirect certificate holder or certificate holders of Stichting InBev) gaining Control of the company”, (b) “acting in
concert” means “a group of persons who, pursuant to an agreement or understanding (whether formal or informal), actively co-operate,
through the acquisition directly or indirectly of shares in the company by any of them, either directly or indirectly, to obtain Control of
the company”, and (c) “Control” means the “direct or indirect ownership of more than 50 percent of the share capital or similar rights
of ownership of the company or the power to direct the management and the policies of the company whether through the ownership of
share capital, contract or otherwise”. Clause 11.2 of the Senior Facilities Agreement grants, to any lender under the Senior Facilities
Agreement, upon (among others) a Change of Control over the company, in essence, the right (i) not to fund any loan or letter of
credit (other than a rollover loan meeting certain conditions) and (ii) (by not less than 30 days written notice) to cancel its undrawn
commitments and require repayment of its participations in the loans or letters of credit together with accrued interest thereon
and all other amounts owed to such lender under the Senior Facilities Agreement (and certain related documents).

Out of the 45000 000 000 USD, 17.2 billion USD remains outstanding as of 31 December 2009.

3. Change of control provisions relating to the EMTN Program: in accordance with Article 556 of the Belgian Companies Code,
the Extraordinary Shareholders meeting of Anheuser-Busch InBev approved on 28 April 2009 (i) Condition 7.5. of the Terms &
Conditions (Change of Control Put) of the EUR 10 000 000 000 Euro Medium Term Note Programme dated 16 January 2009 of
Anheuser-Busch InBev SA/NV and Brandbrew SA (the “Issuers”) and Deutsche Bank AG., London Branch, acting as Arranger, which
may be applicable in the case of Notes issued under the Programme (the “EMTN Programme”), (ii) Condition 7.5 in relation to the
EUR 750000000 7.375% Notes due 2013, the EUR 600 000 000 8.625% Notes due 2017, the GBP 550 000 000 9.75% Notes due 2024,
each issued pursuant to the EMTN Programme by the company in January 2009, (iii) Condition 7.5 in relation to the EUR 750 000 000
6.57% Notes due 2014, issued pursuant to the EMTN Programme by the company in February 2009 and in relation to any further
issue of Notes under the Programme and (iv) any other provision in the EMTN Programme granting rights to third parties which
could affect the company’s assets or could impose an obligation on the company where in each case the exercise of those rights is
dependent on the occurrence of a “Change of Control” (as defined in the Terms & Conditions of the EMTN Programme). Pursuant to
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the EMTN Programme, (a) “Change of Control” means “any person or group of persons acting in concert (in each case other than Stichting
InBev or any existing direct or indirect certificate holder or certificate holders of Stichting InBev) gaining Control of the company provided
that a change of control shall not be deemed to have occurred if all or substantially all of the shareholders of the relevant person or group
of persons are, or inmediately prior to the event which would otherwise have constituted a change of control were, the shareholders of
the company with the same (or substantially the same) pro rata interests in the share capital of the relevant person or group of persons as
such shareholders have, or as the case may be, had, in the share capital of the company”, (b) “acting in concert” means “a group of persons
who, pursuant to an agreement or understanding (whether formal or informal), actively cooperate, through the acquisition directly or
indirectly of shares in the company by any of them, either directly or indirectly, to obtain Control of the company”, and (c) “Control” means
the “direct or indirect ownership of more than 50 percent of the share capital or similar rights of ownership of the company or the power to
direct the management and the policies of the company whether through the ownership of share capital, contract or otherwise”.

If a Change of Control Put is specified in the applicable Final Terms of the concerned notes, Condition 7.5. of the Terms & Conditions
of the EMTN Programme grants, to any holder of such notes, in essence, the right to request the redemption of his notes at the
redemption amount specified in the Final Terms of the notes, together, if appropriate, with interest accrued, upon the occurrence of a

Change of Control and arelated downgrade of the notes to sub-investment grade.

The change of control provision above is also included in the Final Terms of:

the EUR50000000 FRN Notes that bear an interest at a floating rate of 3-month EURIBOR plus 3.90%, issued pursuant to the EMTN
Programme by the company in April 2009;

the CHF 600000 000 4.50% Notes due 2014, issued pursuant to the EMTN Programme by Brandbrew in May 2009 (with a guarantee
by the company);

the EUR2500000005.75% Notes due 2015, issued pursuant to the EMTN Programme by the company in June 2009;

the GBP 750000 000 6.50% Notes due 2017, issued pursuant to the EMTN Programme by the company in June 2009.

As aresult of the annual update of the EMTN Programme and its upgrading to EUR 15 000 000 000 (the “Updated EMTN Programme”),
(i) Condition 7.5. of the Terms & Conditions (Change of Control Put) of the Updated EMTN Programme and (ii) any other provision in the
Updated EMTN Programme granting rights to third parties which could affect the company’s assets or could impose an obligation on
the company where in each case the exercise of those rights is dependent on the occurrence of a “Change of Control” will be submitted
to the approval of the Extraordinary Shareholders meeting of Anheuser-Busch InBev on 27 April 2010.

4. Change of control provisions relating to the US dollar Notes: in accordance with Article 556 of the Companies Code, the

Extraordinary Shareholders meeting of Anheuser-Busch InBev approved on 28 April 2009 (i) the Change of Control Clause of
the 5 000 000 000 USD Notes, consisting of 1250 000 000 USD 7.20% Notes due 2014, 2 500 000 000 USD 7.75% Notes due
2019 and 1250 000 000 USD 8.20% Notes due 2039 (the “Notes”), each issued by Anheuser-Busch InBev Worldwide Inc. with an
unconditional and irrevocable guarantee as to payment of principal and interest from Anheuser-Busch InBev SA/NV, and (ii) any
other provision granting rights to third parties which could affect the Company’s assets or could impose an obligation on the
company where in each case the exercise of those rights is dependent on the occurrence of a “Change of Control” (as defined in
the Offering Memorandum of the Notes). Pursuant to the first, second and third Supplemental Indenture dated 12 January 2009
relating to the Notes, (a) “Change of Control” means “any person or group of persons acting in concert (in each case other than Stichting
Anheuser-Busch InBev or any existing direct or indirect certificate holder or certificate holders of Stichting Anheuser-Busch InBev) gaining
Control of the company provided that a change of control shall not be deemed to have occurred if all or substantially all of the shareholders
of the relevant person or group of persons are, or inmediately prior to the event which would otherwise have constituted a change of
control were, the shareholders of the company with the same (or substantially the same) pro rata interests in the share capital of the
relevant person or group of persons as such shareholders have, or as the case may be, had, in the share capital of the company”, (b) “acting
in concert” means “a group of persons who, pursuant to an agreement or understanding (whether formal or informal), actively cooperate,
through the acquisition directly or indirectly of shares in the company by any of them, either directly or indirectly, to obtain Control
of the company”, and (c) “Control” means the “direct or indirect ownership of more than 50 percent of the share capital or similar rights of
ownership of the company or the power to direct the management and the policies of the company whether through the ownership
of share capital, contract or otherwise”. The Change of Control Clause grants to any Noteholder, in essence, the right to
request the redemption of his Notes at a repurchase price in cash of 101% of their principal amount (plus interest
accrued), upon the occurrence of a Change of Control and a related downgrade of the Notes to sub-investment grade.
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A similar change of control provision will be submitted to the approval of the Extraordinary Shareholders meeting of

Anheuser-Busch InBev on 27 April 2010 with respect to:

o The3000000000USD Notesissued on 14 May 2009, consisting of 1550000000 USD 5.375% Notes due 2014,1000 000000 USD
6.875% Notes due 2019, and 450 000 000 USD 8.00% Notes due 2039, each issued by Anheuser-Busch InBev Worldwide Inc. with
anunconditional and irrevocable guarantee as to payment of principal and interest from Anheuser-Busch InBev SA/NV,

o The5500000000USD Notesissued on15 October 2009, consisting of 1500000000 USD 3% Notes due 2012,1250000 000 USD
4.125% Notes due 2015,2250000 000 USD 5.375% Notes due 2020 and USD 500 000 000 6.375% Notes due 2040, each issued by
Anheuser-Busch InBev Worldwide Inc. with an unconditional and irrevocable guarantee as to payment of principal and interest
from Anheuser-Busch InBev SA/NV (the “Unregistered Notes”).

o The 5500 000 000 USD Registered Notes issued on 05 February 2010, consisting of 1500 000 000 USD 3% Notes due 2012,
1250000000 USD 4.125% Notes due 2015, 2 250 000 000 USD 5.375% Notes due 2020 and 500 000 000 USD 6.375% Notes due
2040, each issued by Anheuser-Busch InBev Worldwide Inc. (with an unconditional and irrevocable guarantee as to payment
of principal and interest from Anheuser-Busch InBev SA/NV) in exchange for corresponding amounts of the corresponding
Unregistered Notes, pursuant to an exchange offer launched by Anheuser-Busch InBev Worldwide Inc. in the U.S. on 08 January
20710 and closed on 05 February 2010.

5. Anheuser-Busch InBev’s soft drinks business consists of both own production and agreements with PepsiCo related to bottling
and distribution arrangements between various Anheuser-Busch InBev subsidiaries and PepsiCo. AmBev, which is a subsidiary of
Anheuser-Busch InBev, is one of PepsiCo’s largest bottlers in the world. Major brands that are distributed under these agreements
are Pepsi, 7UP and Gatorade. AmBev has long-term agreements with PepsiCo whereby AmBev was granted the exclusive right to
bottle, sell and distribute certain brands of PepsiCo’s portfolio of CSDs in Brazil. The agreements will expire on 31 December 2017
and are automatically extended for additional ten-year terms, unless terminated prior to the expiration date by written notice by
either party at least two years prior to the expiration of their term or on account of other events, such as a change of control or
insolvency of, or failure to comply with material terms or meet material commitments by, the relevant InBev subsidiary.

7. Remuneration report

1. Remuneration of directors

1.1. Approval Procedure The Compensation & Nominating Committee recommends the level of remuneration for directors, including
the Chairman of the Board. These recommendations are subject to approval by the Board and, subsequently, by the Shareholders at the
annual general meeting.

The Compensation & Nominating Committee benchmarks directors’ compensation against peer companies. In addition, the Board
sets and revises, from time to time, the rules and level of compensation for directors carrying out a special mandate or sitting on one or
more of the Board committees and the rules for reimbursement of directors’ business-related out-of-pocket expenses.

The composition, functioning and specific responsibilities of the Compensation & Nominating Committee are set forth in the terms of
reference of the Committee, which are part of our Corporate Governance Charter.

1.2. Remuneration policy applied in 2009 Remuneration is linked to the time committed to the Board and its various committees.
Currently, Board members earn a fixed annual fee of 67 000 euro based on attendance at up to ten Board meetings. The fee is
supplemented with an amount of 1500 euro for each additional physical Board or Committee meeting. The Chairman’s fee is double
that of other directors. The Chairman of the Audit Committee is entitled to a fee which is 30% higher than the fee of the other directors.

In addition Board members are granted a limited, pre-determined number of warrants under the company’s 1999 long-term incentive
warrant plan (“LTl warrant”). Each LTI warrant gives its holder the right to subscribe for one newly issued share. Shares subscribed
for upon the exercise of LTI warrants are ordinary Anheuser-Busch InBev SA/NV shares. Holders of such shares have the same rights
as any other shareholder. The exercise price of LTI warrants is equal to the average price of our shares on Euronext Brussels during
the 30 days preceding their issue date. LTl warrants granted in the years prior to 2007 (except for 2003) have a duration of 10 years.



From 2007 onwards (and in 2003) LTI warrants have a duration of 5 years. LTl warrants are subject to a vesting period ranging from one
to three years. Forfeiture of a warrant occurs in certain circumstances when the mandate of the holder is terminated.

The remuneration of the Board members is accordingly composed of a fixed fee and a fixed number of warrants, which makes it simple,
transparent and easy for shareholders to understand.

The company’s long-term incentive warrant plan deviates from the Belgian Code on Corporate Governance as it provides for share-
based payments to non-executive directors. The Board is of the opinion that the company’s share-based incentive compensation
is in line with compensation practices of directors at peer companies. The successful strategy and sustainable development of the
company over the past 10 years demonstrates that the compensation of directors, which includes a fixed number of warrants, does
ensure that the independence of the Board members in their role of guidance and control of the company is preserved, and that the
directors’ interests remain fully aligned with the long-term interests of the shareholders. In particular, the 3-year vesting period of the
warrants should foster a sustainable and long-term commitment to pursue the company’s interests.

The company is prohibited from making loans to directors, whether for the purpose of exercising options or for any other purpose
(except for routine advances for business-related expenses in accordance with the company’s rules for reimbursement of expenses).

The company does not provide pensions, medical benefits or other benefit programs to directors.

1.3. Remuneration in 2009 Individual director remuneration is presented in the table below. All amounts presented are gross amounts
before deduction of withholding tax.

Number of LTI

Number of warrants granted to

Board Annual fee Fees for Number of adjust for dilution

meetings for Board Committee LTI warrants following the 2008

attended meetings meetings Total fee granted®” Rights Issue®?

August Busch IV 7 67000 0 67000 15000 0
Carlos Alberto da Veiga Sicupira 10 67 000 15000 82000 15000 28343
Jean-Luc Dehaene 10 67 000 12000 79000 15000 70928
Arnoud de Pret Roose de Calesberg 10 67 000 21000 88000 15000 55365
Stéfan Descheemaeker 9 67 000 3000 70000 15000 0
Grégoire de Spoelberch 10 67 000 15000 82000 15000 5395
Peter Harf 9 134000 28500 162 500 30000 32274
Jorge Paulo Lemann 9 67000 4500 71500 15000 28343
Roberto Moses Thompson Motta 9 67000 3000 70000 15000 28343
Kees ). Storm 10 87100 27 000 114100 20000 60660
Marcel Herrmann Telles 10 67 000 27000 94000 15000 28343
Alexandre Van Damme 10 67 000 13500 80500 15000 55365
Mark Winkelman 9 67000 4500 71500 15000 28343
All Directors as a group 958100 174000 1132100 215000 421702

O | TIwarrants were granted on 28 April 2009 under the 1999 LTI plan. Warrants have an exercise price of 21.72 euro per share, have a term of 5 years and vest over a 3-year period.

@ These warrants were granted to compensate for LTI warrants that were not adjusted to take into account the effects of Anheuser-Busch InBev’s December 2008 Rights
Offering. The LTI terms and conditions provide that, in the event that a corporate change which has been decided upon by the company and has an impact on its capital
has anunfavorable effect on the exercise price of the LTI warrants, their exercise price and/or the number of shares to which they give right will be adjusted to protect the
interests of their holders. Anheuser-Busch InBev’s rights offering in December 2008 constituted such a corporate change and triggered an adjustment. Pursuant to the
LTI terms and conditions, it was determined that the most appropriate manner to account for the impact of the Rights Offering on the unexercised warrants was
to apply the “ratio method” as set out in the NYSE Euronext “Liffe’s Harmonised Corporate Action Policy”. However, this adjustment was not applied to warrants owned
by persons that were directors at the time the warrants were granted. In order to compensate such persons, an additional 984 203 LTI warrants were granted under the
LTI warrants grant on 28 April 2009, as authorised by the 2009 annual shareholders’ meeting. 421702 LTIl warrants out of these 984 203 LTI warrants were granted to
the current directors of Anheuser-Busch InBev.



Anheuser-Busch InBev
Annual Report 2009

In addition, in connection with the acquisition of Anheuser-Busch Companies Inc., the company and Mr. August Busch 1V entered into a
consulting agreement which became effective as of the closing of the acquisition and will continue until 31 December 2013 substantially
on the terms described below. In his role as consultant, Mr. Busch will, at the request of the CEO of the company, provide advice on
Anheuser-Busch new products and new business opportunities; review Anheuser-Busch marketing programmes; meet with retailers,
wholesalers and key advertisers of Anheuser-Busch; attend North American media events; provide advice with respect to
Anheuser-Busch’s relationship with charitable organizations and the communities in which it operates; and provide advice on the
taste, profile, and characteristics of the Anheuser-Busch malt-beverage products.

Under the terms of the consulting agreement, Mr. Busch received a lump sum gross cash payment equal to 10 350 000 USD, less any
applicable withholding upon termination of his employment relationship with Anheuser-Busch companies Inc. During the consulting
period, he will be paid a fee of approximately 120 000 USD per month. In addition, Mr. Busch will be provided with an appropriate office
in St. Louis, Missouri, administrative support and certain employee benefits that are materially similar to those provided to full-time
salaried employees of Anheuser-Busch. He will also be provided with personal security services through 31 December 2011 (in St. Louis,
Missouri) in accordance with Anheuser-Busch’s past practices including an income tax gross-up and with complimentary tickets to
Anheuser-Busch sponsored events. Mr. Busch will also be eligible for a gross-up payment under Section 280G of the U.S. Internal
Revenue Code of 1986, as amended (estimated to be approximately 11.1 million USD) on various change in control payments and
benefits to which he is entitled to in connection with the merger. Such Code Section 280G gross-up payments are payments which,
after the imposition of certain taxes, will equal the excise tax imposed on such change of control payments and benefits to which Mr.
Busch is entitled.

Mr. Busch will be subject to restrictive covenants relating to non-competition and non-solicitation of employees and customers which
will be in effect for the consulting period and a confidentiality covenant.

If terminated by reason of a notice given by Mr. Busch, he would no longer be entitled to any rights, payments or benefits under
the consulting agreement (with the exception of accrued but unpaid consulting fees, business expense reimbursements, any Code
Section 280G gross-up payment, indemnification by the company, and continued office and administrative support for 90 days
following termination of the agreement) and the non-compete and non-solicitation restrictive covenants would survive for
two years following termination of the consulting agreement (but not beyond 31 December 2013). If terminated by reason of a notice
given by the company for any reason other than for “cause,” Mr. Busch IV would continue to have all rights (including the right to
payments and benefits) provided for in the consulting agreement and will continue to be bound by the non-compete and non-
solicitation restrictive covenants through 31 December 2013.



1.4. Warrants owned by directors The table below sets forth, for each of our current directors, the number of LTI warrants they owned
as of 31 December 2009:

Matching
LTI Total options
LTI17 LT1170 LTI 16 LTI 15 LTI 14 LTI13 LTI12 LTI 10 LTI9 LTI 8 LTI 6 warrants 2006

28 April 28 April 29 April 24 April 25 April 26 April 27 April 10Dec. 13June 11Dec. 23 April 27 April
Grant date 2009 2009 2008 2007 2006 2005 2004 2002 2002 2001 2001 2006
27 April 27 April 28 April 23 April 24 April 25 April 26 April 09Dec. 12June 10Dec. 22 April 26 April
Expiry date 2014 2014 2013 2012 2016 2015 2014 2012 2012 2011 2011 2016
August A.
Busch IV 15000 0 0 0 0 0 0 0 0 0 15000 0
Dehaene 15000 70928 9000 9000 8269 9364 11016 11016 0 8100 151693 0

de Pret Roose

de Calesberg 15000 55365 9000 9000 8269 9364 11016 0 8100 0 125114 0
de Spoelberch 15000 5395 9000 0 0 0 0 0 0 0 29395 0
Harf 30000 32274 18000 18000 8269 9364 0 0 0 0 115907 0
Lemann 15000 28343 9000 9000 8269 9364 0 0 0 0 78976 0
Thompson
Motta 15000 28343 9000 9000 8269 9364 0 0 0 0 78976 0
Sicupira 15000 28343 9000 9000 8269 9364 0 0 0 0 78976 0
Storm 20000 60660 11700 11700 8269 9364 11016 11016 0 0 143725 0
Telles 15000 28343 9000 9000 8269 9364 0 0 0 0 78976 0
VanDamme 15000 55365 9000 9000 8269 9364 11016 0 8100 0 125114 0
Winkelman 15000 28343 9000 9000 8269 9364 0 0 0 0 78976 0
Strike price

(EUR) 21.72 21.72 58.31 55.41 38.70 27.08 23.02 21.83 32.70 28.87
Deschee-

maeker® 15000 0 0 0 0 80577 0 95969 27991 55982 31030 306549 54909
Strike price

(EUR) 21.72 16.93 13.65 20.44 18.05 18.59 24.78

2. Remuneration of Executive Board of Management

2.1. Procedure for developing the remuneration policy and determining the individual remuneration The compensation and reward
programs for the Executive Board of Management are overseen by the Compensation & Nominating Committee which is exclusively
composed of non-executive directors. It submits to the Board for approval recommendations on the compensation of the CEO and,
upon recommendation of the CEO, of the Executive Board of Management.

The Compensation and Nominating Committee also approves the company and individual annual targets, target achievement and
corresponding annual and long-term incentives of members of the Executive Board of Management.

The remuneration policy and any schemes that grant shares or rights to acquire shares are submitted to the shareholders meeting
for approval.

The composition, functioning and specific responsibilities of the Compensation & Nominating Committee are set forth in the terms of
reference of the Committee, which are part of our Corporate Governance Charter.

M) TIwarrants granted to compensate for the December 2008 Rights Issue (see 1.3. above).

@stéfan Descheemaeker left the Executive Board of Management and was appointed a non-executive director on 29 April 2008. In his former role as a member of
the Executive Board of Management, Mr. Descheemaeker received both LTI warrants and matching options under the Share-Based Compensation Plan (see below 2.3).
As he was not a director when he received the warrants and options, the amount and strike price of his LTI warrants and options received under the Share-Based
Compensation Plan were adjusted in accordance with the “Ratio Method” as set out in the NYSE Euronext “Liffe’s Harmonized Corporate Action Policy.”
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2.2. Remuneration policy in 2009 Our compensation system is designed to support our high-performance culture and the creation of
long-term sustainable value for our shareholders. The goal of the system is to reward executives with market-leading compensation,
which is conditional upon both company and individual performance, and ensures alignment with shareholders’ interests by strongly
encouraging executive ownership of shares in the company.

Base salaries are aligned to mid-market levels. Additional short- and long-term incentives are linked to challenging short-
and long-term performance targets and the investment of part or all of any variable compensation earned in company
sharesis encouraged.

With effect from 2010 and as a result of the combination with Anheuser-Busch Companies, Inc., some modifications are being made
to the annual incentive scheme (See section 2.3.2 — Plan from 2010), in order to bring together the incentive plans of Anheuser-Busch
and InBev.

2.3. Components of Executive remuneration
Allamounts shown below are gross amounts before deduction of withholding taxes and social security.

2.3.1. Base Salary In order to ensure alignment with market practice, base salaries are reviewed against benchmarks on an annual basis.
These benchmarks are collated by independent providers, in relevant industries and geographies. For benchmarking, Fast Moving
Consumer Good (FMCG) companies are used when available. IFFMCG data are not available for a given level or market, the category for
all companies/general industry market is used.

Executives’ base salaries are intended to be aligned to mid-market levels for the appropriate market. Mid-market means that for a
similar job in the market, 50% of companies in that market pay more and 50% of companies pay less. Executive’s total compensation is
intended to be aligned to the 3rd quarter.

In 2009, based on his employment contract, the CEO earned a fixed salary of 1.08 million euro (1.49 million USD), while the other
members of the Executive Board of Management earned an aggregate base salary of 6.25 million euro (8.66 million USD).

2.3.2. Annual incentive The annual incentive is designed to encourage executives to drive short- and long-term performance of
the organization.

The target variable compensation element is expressed as a percentage of the annual base salary of the executive. The final amount
paid is directly linked to the achievement of company, entity and individual targets.

Company and entity targets are based on performance metrics (EBITDA, cash flow and market share). They are challenging and
operate for more than one year to ensure high levels of sustained performance. Below a hurdle no incentive is earned (as was the case
for the majority of the EBM members in 2008), but for really outstanding performance the incentive could be at the upper quartile
level of the appropriate reference market. However, even if company or entity targets are achieved, individual payments are dependent
on each executive’s achievement of individual performance targets.

Plan through 31 December 2009 In order to align executives’ and shareholders’ interests over a longer period of time, executives
receive 50% of their variable compensation in company shares, to be held for three years, and will have the option to invest all, or halF,
of the remaining part of their variable compensation in company shares to be held for a 5-year period. Such voluntary deferral will lead
to a company option match, which will be vested after five years, provided that predefined financial targets are met or exceeded. If the
remaining part of the variable compensation is completely invested in shares, the number of matching options granted will be equal
to 4.6x the number of shares corresponding to the gross amount of the variable compensation invested. If only 50% of the remaining
part of the variable compensation is invested in shares, the number of matching options granted will be equal to 2.3x the number of
shares corresponding to the gross amount of the variable compensation invested.



Shares are:
* entitled to dividends paid as from the date of grant; and
* granted at market price. The Board may nevertheless, at its entire discretion, grant a discount on the market price.

Matching options have the following features:

* Anexercise price that is set equal to the market price of the share at the time of grant;

* A maximum life of 10 years and an exercise period that starts after five years, subject to financial performance conditions to be met
atthe end of the second, third or fourth year following the grant;

* Upon exercise, each option entitles the option holder to subscribe one share;

* Upon exercise, the options may attract a cash payment equal to the dividends which were declared as from the date of grant
of the options;

* Specificrestrictions or forfeiture provisions apply in case of termination of service.

Plan from 2010 In 2010, the company will further refine the incentive system. Executives will receive their variable compensation in
cash but will have the choice to invest some or all of the value of their variable compensation in company shares to be held for a 5-year
period (the “Voluntary Shares”). Such voluntary investment will lead to a company shares match of 3 matching shares for each share
voluntarily invested (the “Matching Shares”) up to a limited total percentage of each executive’s variable compensation. The
percentage of the variable compensation that is entitled to get Matching Shares varies depending on the position of the executive,
with a maximum of 60%.

Voluntary Shares are:

° existing ordinary shares;

° entitled to dividends paid as from the date of grant;

° subjecttoalock-up period of five years;

o granted at market price or at market price minus a discount at the discretion of the Board. The discount is currently set at 10%.
Voluntary Shares corresponding to the discount are subject to specific restrictions or forfeiture provisions in case of termination
of service.

Matching Shares will be vested after five years. In case of termination of service before the vesting date, special forfeiture rules
will apply.

The variable compensation is usually paid annually in arrears after the publication of the full year results of Anheuser-Busch InBev.
The variable compensation may be paid out semi-annually at the discretion of the Board based on the achievement of semi-annual
targets. In such case, the first half of the variable compensation is paid immediately after publication of the half year results
of Anheuser-Busch InBev and the second half of the variable compensation is paid after publication of full year results of
Anheuser-Busch InBev.

In 2009, in order to align the organization against the delivery of specific targets following the combination with Anheuser-Busch
CompaniesInc., the Board decided to apply semi-annual targets which result in a semi-annual payment of 50% of the annual incentive.
For 2010, variable compensation will again be paid annually in arrears.

THY 2009 For THY 20009, the CEO earned variable compensation of 3.01 million euro (4.17 million USD). The other members of the
Executive Board of Management earned aggregate variable compensation of 18.02 million euro (24.99 million USD).

The amount of variable compensation was based on the company’s performance in THY 2009 and the achievement of individual
targets. The variable compensation was paid in August 2009.
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The following table sets forth information regarding the number of Anheuser-Busch InBev shares acquired and matching options
granted in August 2009 (variable compensation THY 2009) to the Chief Executive Officer and the other members of the Executive Board
of Management. The matching options were granted on 14 August 2009, have an exercise price of 27.06 euro, become exercisable after
five years, subject to financial performance conditions to be met at the end of the second, third or fourth year following the granting.

Name Anheuser-Busch InBev Shares acquired Matching options granted
Carlos Brito- CEO 83019 368827
Alain Beyens™ 13808 0
Chris Burggraeve 20155 151861
Sabine Chalmers 12792 68734
Felipe Dutra 28392 126 139
Claudio Braz Ferro 40793 181235
Tony Millikin® 0 0
Claudio Garcia 35226 156 502
Miguel Patricio 46618 140106
Jo Van Biesbroeck 24054 122 600
Francisco Sa 46618 140106
Jodo Castro Neves® 0 0
Luiz Fernando Edmond 61747 274325
Bernardo Pinto Paiva® 0 0

2HY 2009 For 2HY 2009, the CEO earned variable compensation of 3.13 million euro (4.35 million USD). The other members of the
Executive Board of Management earned aggregate variable compensation of 9.11 million euro (12.63 million USD).

The amount of variable compensation is based on the company’s performance in the 2 HY 2009 and the executives’ individual target
achievement. The variable compensation will be payable in or around April 2010 according to the new payment mechanics set forth
abovein2.3.2.

2.3.3. Long-term incentive stock options As from 01 July 2009, senior employees may be eligible for a discretionary annual long-term
incentive paid out in stock options (or similar share related instrument), depending on management’s assessment of the employee’s
performance and future potential.

Long-term incentive stock options have the following features:

* Anexercise price that is set equal to the market price of the share at the time of grant;

* A maximum lifetime of 10 years and an exercise period that starts after 5 years;

* Upon exercise, each option entitles the option holder to purchase one share;

e The options cliff vest after 5 years. In the case of termination of service before the vesting date, special forfeiture rules will apply.

L eft the EBM in December 2009.

@ oined the EBM in May 2009.

®)ozo Castro Neves, Zone President Latin America North, and Bernardo Pinto Paiva, Zone President Latin America South, report to the Board of Directors of AmBev and
participate in the annualincentive plans of Companhia de Bebidas das Americas — AmBev that are disclosed separately by AmBev.



The following table sets forth information regarding the number of options granted in 2009 to the Chief Executive Officer and the
other members of the Executive Board of Management. The options were granted on 18 December 2009, have an exercise price of
35.90 euro and become exercisable after five years.

Name Long-Term Incentive stock options granted
Carlos Brito— CEO 190984
Alain Beyens™ 0
Chris Burggraeve? 29609
Sabine Chalmers 26 648
Felipe Dutra 53297
Claudio Braz Ferro 23687
Tony Millikin 17765
Claudio Garcia 17 765
Miguel Patricio 29609
Jo Van Biesbroeck? 17 765
Francisco Sa 23687
Jodo Castro Neves 53297
Luiz Fernando Edmond 79946
Bernardo Pinto Paiva 44414

2.3.4. Exceptional options and shares grant in 2009 In relation to the combination with Anheuser-Busch Companies, Inc., the following
exceptional one-time grants were made:

November 2008 Exceptional Option Grant In order to reinforce our high-performance culture and the creation of long-term sustainable
value for our shareholders, shortly after the completion of the Anheuser-Busch acquisition in November 2008, 28 412 642 stock
options were granted to approximately 40 executives of Anheuser-Busch InBev SA/NV, Anheuser-Busch and AmBeyv, including the
Chief Executive Officer and other members of the Executive Board of Management. The executives were selected on the basis of their
ability to help successfully integrate Anheuser-Busch and InBev, which will underpin the company’s ability to quickly deleverage.
This grant was confirmed by the 2009 annual shareholders’ meeting in accordance with the principles and provisions of the Belgian
Corporate Governance Code.

One half of the stock options (Series A) have a duration of 10 years as from granting and vest on 1January 2014. The other half of the
stock options (Series B) have a duration of 15 years as from granting and vest on 1)anuary 2019. The exercise of the stock options is
subject, among other things, to the condition that the company meets a performance test. This performance test will be met if the net
debt/EBITDA, as defined (adjusted for exceptional items) ratio falls below 2.5 before 31 December 2013. Specific forfeiture rules apply
in the case of termination of employment.

The Chief Executive Officer was granted 3 253 358 options and the other members of the Executive Board of Management were
granted an aggregate of 9 326 286 options under the exceptional grant. The exercise price of the options is 10.32 euro or 10.50 euro,
which corresponds to the fair market value of the shares at the time of the option grants, as adjusted for the rights offering that took
place in December 2008.

@ eft the EBM in December 2009.

@ Chris Burggraeve was granted an additional 391532 options and Jo Van Biesbroeck was granted an additional 213 531 options. These additional options were granted to
compensate for the loss that results from the reduction of the number of options that were granted to them under the November 2008 Exceptional Grant. Such
reduction was applied in November 2008 based on the analysis of the consequences of the Belgian tax regime for stock options. To the extent that the Company no
longer considers this analysis as relevant, the reduction of the number of options granted under the November 2008 Exceptional Grant has been compensated with a
number of additional Long-Term Incentive stock options with the same economic value.
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April 2009 Exceptional Option Grant Under authorization of the 2009 annual shareholders’ meeting, 4 908 000 options were granted
on 30 April 2009 to approximately 50 executives of the Anheuser-Busch InBev Group, none of whom are members of the Executive
Board of Management.

Each option gives the grantee the right to purchase one existing ordinary share. The exercise price of each option was set at 21.94 euro
which corresponds to the fair value of the shares at the time of granting of the options. The options have a duration of 10 years as from
granting and will become exercisable on 01 January 2014. The exercise of the options is subject, among other things, to a performance
test. This performance test will be met if the net debt/EBITDA, as defined (adjusted for exceptional items) ratio falls below 2.5 before
31December 2013. Specific forfeiture rules apply in the case of termination of employment.

Anheuser-Busch Exceptional Grants In April 2009, 5 927 886 options were granted to employees of Anheuser-Busch Companies.
Each option gives the grantee the right to purchase one existing ordinary share. The exercise price of each option is 23.00 euro
which corresponds to the fair market value of the shares at the time the options were granted. The options will expire on 31 October
2013. One third of the options became exercisable on 01 November 2009, the second third of the options will become exercisable
on 01 November 2010 and the last third of the options will become exercisable on 01 November 2011. Special forfeiture rules apply in
the case of termination of employment.

In April 2009, approximately 540 000 existing outstanding shares were sold to approximately 110 executives of Anheuser-Busch
Companies. The shares were sold at their fair market value, less a discount of 16.66% in exchange for a five-year lock-up period
applying to such shares. The discount is only granted if the executive remains in service until the end of the lock-up period.

In December 2009, 2 994 615 options were granted to employees of Anheuser-Busch Companies. Each option gives the grantee the
right to purchase one existing ordinary share. The exercise price of each option is 35.705 euro which corresponds to the fair market
value of the shares at the time the options were granted. The options will expire on 31 October 2019. They will become exercisable
on 01 November 2014. Special forfeiture rules apply in the case of termination of employment.

2.3.5. Sign-on Grant Newly hired Executives may be granted the possibility to purchase Anheuser-Busch InBev shares at the price that
is prevailing for the next granting of shares under the Annual Incentive.

Such voluntary investment leads to a company option match. The number of options granted is equal to 2.3x the number of shares
purchased. The options have the same features as the matching options granted under the Annual Incentive.

2.3.6. Exchange of share-ownership program From time to time certain members of AmBev’s senior management are transferred to
Anheuser-Busch InBev. In order to encourage management mobility and ensure that the interests of these managers are fully aligned
with Anheuser-Busch InBev’s interests, the Board has approved a program that aims at facilitating the exchange by these managers of
their AmBev shares into Anheuser-Busch InBev shares.

Under the program, the AmBev shares can be exchanged into Anheuser-Busch InBev shares based on the average share price of both
the AmBev and the Anheuser-Busch InBev shares on the date the exchange is requested. A discount of 16.66% is granted in exchange
for a 5-year lock-up period for the shares and provided that the manager remains in service during this period. The discounted shares
are forfeited in case of termination of service before the end of the 5-year lock-up period.

Under the program, members of the Executive Board of Management exchanged 740 000 AmBev shares for 1561 876 Anheuser-Busch
InBev shares in 20009. In total, members of our senior management have exchanged 1 million AmBev shares for a total of 2.1 million
Anheuser-Busch InBev shares in 2009 (0.9 million in 2008, 1.8 million in 2007).



D

2.3.7. Programs for encouraging global mobility of executives moving to the US Further to the establishment of our functional
management office in New York, the Board has approved two programs which are aimed at encouraging the international mobility of
executives while complying with all legal and tax obligations:

1. The Exchange program: under this program the vesting and transferability restrictions of the Series A Options granted under the
November 2008 Exceptional Option Grants and of the Options granted under the April 2009 Exceptional Option Grant (see 2.3.4),
were released for executives who moved to the United States. These executives were then offered the possibility to exchange their
options for ordinary Anheuser-Busch InBev shares that remain locked-up until 31 December 2018 (5 years longer than the original
lock-up period).

In November 2009, the CEO exchanged 1 626 679 Series A Options granted under the November 2008 Exceptional Grant for
1014 814 shares. Other members of the Executive Board of Management who moved to the US exchanged 1554 381 Series A Options
granted under the November 2008 Exceptional Grant for 1018 200 shares. The exchange was based on the average of the highest
and lowest share price on the day of the exchange.

2. The Dividend waiver program: where applicable, the dividend protection feature of the outstanding options owned by executives
who moved to the United States has been cancelled. In order to compensate for the economic loss which results from this
cancellation, a number of new options is granted to these executives with a value equal to this economic loss. The new options have
astrike price equal to the share price on the day preceding the grant date of the options. All other terms and conditions, in particular
with respect to vesting, exercise limitations and forfeiture rules of the new options are identical to the outstanding options for
which the dividend protection feature was cancelled. As a consequence, the grant of these new options does not result in the grant
of any additional economic benefit to the executives concerned.

In 2009 our Chief Executive Officer was granted 1330188 new options under the program and the members of the Executive Board
of Management who moved to the US were granted in aggregate 2 428 043 new options under the program.

The options were granted on 01 December 2009 and have a strike price of 33.24 euro, i.e. the closing share price on 30 November 2009.
All other terms and conditions of the options are identical to the outstanding options for which the dividend protection
was cancelled.

2.3.8. Pension schemes The executives participate in the Anheuser-Busch InBev’s pension schemes in either the US, Belgium or their
home country. These schemes are in line with predominant market practices in the respective geographic environments. They may be
defined benefit plans or defined contribution plans.

The CEO participates in a defined contribution plan. The annual contribution that is paid to his plan amounted to approximately 0.21 million USD
in 2009. The contributions for the other members of the Executive Board of Management amounted to approximately 0.45 million USD in 2009.

2.3.9. Main contractual terms and conditions of employment of members of the Executive Board of Management The terms and
conditions of employment of the members of the Executive Board of Management are included in individual employment agreements.
Executives are also required to comply with the company’s policies and codes such as the Code of Business Conduct and Code of
Dealing and are subject to exclusivity, confidentiality and non-compete obligations.

The employment agreement typically provides that the executive’s eligibility for payment of variable compensation is determined
exclusively on the basis of the achievement of corporate and individual targets to be set by the Company. The specific conditions and
modalities of the variable compensation are fixed by the Company in a separate plan.

Termination arrangements are in line with legal requirements and/or jurisprudential practice. The termination arrangements for
the Executive Board of Management typically provide for a termination indemnity of 12 months of remuneration including variable
compensation in case of termination without cause. The variable compensation for purposes of the termination indemnity shall be
calculated as the average of the variable compensation paid to the executive for the last two years of employment prior to the year of
termination. In addition, if the Company decides to impose upon the executive a non-compete restriction of 12 months, the executive
shall be entitled to receive an additional remuneration of six months.
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Carlos Brito was appointed to serve as the Chief Executive Officer starting as of 01 March 2006. In the event of termination of his
employment other than on the grounds of serious cause, the CEO is entitled to a termination indemnity of 12 months of remuneration
including variable compensation as described above. There is no “claw-back” provision in case of misstated financial statements.

2.3.10. Other benefits Executives are also entitled to life and medical insurance and perquisites and other benefits that are competitive
with market practices. The CEO enjoys, for a limited period of time, the usual expatriate perquisites such as a housing allowance in
accordance with local market practice.

2.4. Warrants and Options owned by members of the Executive Board of Management
2.4.1. The table below sets forth the number of LTI warrants owned by the members of our Executive Board of Management as

of31December 2009 under the 1999 LTl warrant Plans (see 1.2.).

LTI 13 LTI12 LTI 8 LTI5
Grant date 26 April 2005 27 April 2004 11 Dec.2001 13 March 2001
Expiry date 25 April 2015 26 April 2014 10 Dec. 2011 12 March 2011
EBM® 190340 143955 55982 32470
Strike price (EUR) 16.93 14.39 18.05 18.90

2.4.2. The table below sets forth the number of Matching options owned by the members of our Executive Board of Management as of
31December 2009 under the Share-Based Compensation Plan (see 2.3.2.).

Matching Matching Matching

options options options

Matching Matching Matching 2008 - Matching 2007 - Matching 2006 -

options options options Dividend options Dividend options Dividend

2009 2009 2008 Waiver 09? 2007 Waiver 09®@ 2006 Waiver 09?

14 August 06 March 03 March 01December 02 April 01December 27 April 01December

Grant date 2009 2009 2008 2009 2007 2009 2006 2009
13 August 05 March 02 March 02 March 01 April 01 April 26 April 26 April

Expiry date 2019 2019 2018 2018 2017 2017 2016 2016
EBM®) 1730435 80765 634 033 317 635 513 598 317713 305927 177 792
Strike price (EUR) 27.06 20.49 34.34 33.24 33.59 33.24 24.78 33.24

M1n October 2009, Sabine Chalmers exercised 51184 warrants of the LTI 12 series.
@ Qptions granted under the Dividend waiver program (see 2.3.7.).

3 Asaresult of the departure of Alain Beyens, 9 211 Matching options 2006 forfeited in 2009.



2.4.3. The table below sets forth the number of LTl stock options owned by the members of our Executive Board of Management as of

31December 2009 under the 2009 Long-Term Incentive stock option plan (see 2.3.3.).

LTI Options
Grant date 18 December 2009
Expiry date 17 December 2019
EBM 1195771
Strike price (EUR) 35.90

2.4.4. The table below sets forth the number of Options granted under the November 2008 Exceptional Options Grant owned by the
Members of our Executive Board of management as of 31 December 2009 (see 2.3.4.).

November 2008
Exceptional Grant
Options Series A

November 2008
Exceptional Grant
Options Series A -

Dividend Waiver 09"

November 2008
Exceptional Grant
Options Series B

Exceptional Grant
Options Series B -
Dividend Waiver 09"

Grant date 25 November 2008 01 December 2009 25 November 2008 01 December 2009
Expiry date 24 November 2018 24 November 2018 24 November 2023 24 November 2023
EBM 1915 865 0 5096 925 2017 454
Strike price (EUR) 10.32 33.24 10.32 33.24
EBM 903 710 355280 903 710 572357
Strike price (EUR) 10.50 33.24 10.50 33.24

(M Options granted under the Dividend waiver program (see 2.3.7.).
@ Asaresult of the departure of Alain Beyens, 289 187 November 2008 Exceptional Grant Options Series A and 289 187 November 2008 Exceptional Grant Options Series B
forfeited in 2009.
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Contacts

Registered Office

Anheuser-Busch InBev
Grand’Place1

1000 Brussels

Belgium

Global Headquarters

Anheuser-Busch InBev
Brouwerijplein 1

3000 Leuven

Belgium

Tel +3216 27 6111

Fax: +3216 50 6111

North America

CANADA

Labatt Breweries of Canada
207 Queen’s Quay West
Suite 299

P.0.Box 133

M5J1A7

Toronto, Ontario

Tel: +1416 3615050

Fax: +1416 3615200

CUBA

Cerveceria Bucanero
Calle 499 N0 2817, esqa 49A
Reparto Kohly, Playa
Havana

Tel: +537204 8557

Fax: +537204 8586

USA

Anheuser-Busch Cos. Inc.
One Busch Place

St. Louis, Missouri 63118
Tel: #1314 5772000

Fax: +1314 5772900
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Latin America North

Companhia de Bebidas
das Américas - AmBev
Corporate Park

Rua Dr. Renato Paes

de Barros 1017,

4th floor
04530-001Sao Paulo
Brazil

Tel: +55112122 1200
Fax: +551121221563

Latin America South

Cerveceriay Malteria
Quilmes

Av.12 de Octubrey

Gran Canaria
(B1878AAB) Quilmes
Provincia de Buenos Aires
Argentina

Tel: +54 1143491700

Fax: +54 1143491858

Western Europe

BELGIUM

InBev Belgium
Brouwerijplein 1
3000 Leuven
Belgium

Tel: #3216 27 6111
Fax: +3216 50 6111

FRANCE

InBev France
Immeuble Crystal

38 Place Vauban

ZAC Euralille Romarin
59777 Euralille, France
Tel: +3332048 3030
Fax: +3332048 3240

GERMANY

InBev Deutschland
Am Deich18/19
28199 Bremem

Tel: +49 42150940
Fax: +49 4215094 667

ITALY

InBev Italia

Piazza Francesco Buffoni 3
21013 Gallarate (VA)

Tel: +390331268414

Fax: +39 0331268505

LUXEMBURG

Brasserie de Luxembourg
Mousel-Diekirch

Rue de laBrasserie 1

9214 Diekirch

Tel: +352 80 2131-1

Fax: +352803923

SPAIN

InBev Spain

Calle Fructuds Gelabert,
2-482a

08970 Sant Joan Despi
Barcelona

Tel: +3493 4808320
Fax: +3493 4771540

THENETHERLANDS
InBev Nederland
Ceresstraat 1
Postbus 3212

4800 CABreda

Tel: +3176 525 2424
Fax: +3176 5252505

UNITED KINGDOM & IRELAND
InBev UK

Porter Tun House

500 Capability Green

LU13LS Luton

Tel: +441582 391166

Fax: +44158239 7397

Central & Eastern Europe

RUSSIA

Sun InBev

Ul. Krylatskaya, 17

Business Park ‘Krylatsky Hills’,
Building A

121614 Moscow

Tel: +7495 96023 60

Fax: +7 49596023 62

UKRAINE

SUN InBev Ukraine
30V Fizkultury Str.
Kiev 03680

Tel: +38044 2014000
Fax: +38044 4904009

Asia Pacific

AUSTRALIA
Anheuser-Busch InBev
International

Australia, New Zealand

and New Caledonia,
Representative Office

Lion Nathan, Level 7

68 York Street

Sydney, NSW 2000, Australié
Tel: +6129290 6683

CHINA

Anheuser-Busch InBev China
16F Central Plaza
No.381HuaiHaiZhong Road
Shanghai200020

P.R.C.

Tel: +86 2161705858

Fax: +862161705998

SINGAPORE

InBev Market Development
Asia Pacific

Representative Office

408 North Bridge Road
#03-02

Lubritrade Building
Singapore 188725

Tel: +65 67381742

Fax: +65 6737 5975





