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ANHEUSER-BUSCH INBEV SA/NV(in short “AB INBEV”)Grand Place 11000 Brussels0417.497.106 RLE (Brussels)
ARTICLES OF ASSOCIATION(coordinated as at 3 June 2020)Article 1. NAMEThe company is a public limited liability company (société anonyme / naamloze vennootschap)with the name “Anheuser-Busch InBev”, in short “AB InBev” (the Company). It is subject tothe rules applicable to listed public limited liability companies under the Belgian Code ofCompanies and Associations (the Code).The Company is a company calling or having called for public savings (société faisant ou ayantfait publiquement appel à l’épargne / vennootschap die een publiek beroep op het spaarwezendoet of heeft gedaan).Article 2. REGISTERED OFFICE - WEBSITEThe registered office is situated at 1 Grand’ Place, 1000 Brussels.The board of directors of the Company (the Board of Directors) may by resolution transfer theregistered office to any other town or municipality in Belgium.The Company may by resolution of the Board of Directors establish seats of administration oroperation, branch offices, offices and agencies both in and outside Belgium.The Company’s website can be accessed at ab-inbev.com.Article 3. DURATIONThe Company is incorporated for an unlimited duration.It may be wound up by resolution of the shareholders’ meeting of the Company (theShareholders’ Meeting) passed in the conditions and forms required for a modification of thesearticles of association (the Articles of Association).Article 4. CORPORATE PURPOSEThe Company’s corporate purpose is:a) to produce and deal in all kinds of products, including (but not limited to) beers, drinks,foodstuffs and any ancillary products, as well as all by-products and accessories, ofwhatsoever use, origin, purpose or form, and to provide all kinds of services; andb) to acquire, hold and manage direct or indirect shareholdings or interests in companies,undertakings or other entities having a corporate purpose similar or related to, or likely topromote directly or indirectly the attainment of the foregoing corporate purpose, in Belgiumand abroad, and to finance such companies, undertakings or other entities by means of loans,guarantees or in any other manner whatsoever.
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In general, the Company may engage in any commercial, industrial and financial transactions, inmoveable and real estate transactions, in research and development projects, as well as in anyother transaction likely to promote directly or indirectly the attainment of its corporate purpose.Article 5. CAPITAL AND CLASSES OF SHARES5.1 The share capital of the Company amounts to EUR 1,238,608,344.12. It is representedby 2,019,241,973 shares without nominal value, each of which represents an equal portion ofthe share capital (the Shares). The share capital has been fully and unconditionally subscribedfor and is fully paid up.5.2 There are two classes of Shares. All Shares are ordinary shares (the Ordinary Shares),except for 325,999,817 Shares (the Restricted Shares).  The Restricted Shares shall always bein registered form and shall not be listed or admitted to trading on any regulated or unregulatedstock market. The holders of Restricted Shares shall be referred to together as the RestrictedShareholders.5.3 All Shares entitle their holders to the same rights and benefits, except as set out in theseArticles of Association.Article 6. FORM OF THE SHARES AND OTHER SECURITIES6.1 Shares that are not fully paid up shall be in registered form. Shares that are fully paid upand other securities issued by the Company shall be either in registered or dematerialised form,except that Restricted Shares shall always remain in registered form.6.2 Except in the cases referred to in Article 6.1, security holders may elect to have, at anytime, at their own expense, registered Shares or other registered securities converted intodematerialised Shares or other dematerialised securities (and vice versa). Dematerialised Sharesor other dematerialised securities are represented by a book-entry in an account opened in thename of their owner or holder with an authorised account holder or with a clearing institution.6.3 The register of registered Shares and the register of other registered securities issued bythe Company, if any, are held in electronic form by the Company. The Board of Directors maydecide to outsource the maintenance and administration of any electronic register to a thirdparty. All entries in the registers, including transfers and conversions, can validly be made onthe basis of documents or instructions which the transferor, transferee and/or holder of thesecurities, as applicable, may send electronically or by other means. The Company may opposethe registration in the register of registered Shares of any transfers, pledges or conversions thatdo not comply with the terms of these Articles of Association.6.4 The Board of Directors may decide to split the register of registered Shares into twovolumes, one to be kept at the registered office of the Company and one to be kept elsewhere, inaccordance with the conditions set out in article 4647:33 of the Companies Code.Article 7. TRANSFER OF SHARES – PLEDGES - CONVERSION7.1 Ordinary Shares are freely transferable.7.2 Subject to Article 7.3, no Restricted Shareholder shall transfer, sell, contribute, offer,grant any option on, otherwise dispose of, pledge, charge, assign, mortgage, grant any lien orany security interest on, enter into any certification (certification / certificering) or depositoryarrangement or enter into any form of hedging arrangement with respect to, in each case directlyor indirectly, any of its Restricted Shares or any interests therein or any rights relating thereto,
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or enter into any contract or other agreement to do any of the foregoing, for a period of fiveyears expiring on 10 October 2021.7.3 Notwithstanding Article 7.2:(a) any Restricted Shareholder may transfer, sell, contribute, offer, grant any option on,otherwise dispose of, pledge, charge, assign, mortgage, grant a lien or any securityinterest on, or enter into any form of hedging arrangement with respect to, in each casedirectly or indirectly, any of its Restricted Shares or any interests therein or any rightsrelating thereto, or enter into any contract or other agreement to do any of the foregoing,to or for the benefit of any person that is its Affiliate, its Successor and/or Successor’sAffiliate (together a Restricted Shareholder Group), provided that if any suchtransferee ceases to be a member of the Restricted Shareholder Group of the RestrictedShareholder that initially made the transfer (or of its Successor), all such RestrictedShares which such transferee owns or in which it holds an interest shall be automaticallytransferred to such Restricted Shareholder (or to a person which, at the time of suchtransfer, is its Affiliate or its Successor) and shall therefore remain Restricted Shares;for the purposes of these Articles of Association, an Affiliate of any person has themeaning given to it in article 111:20 of the Companies Code, and a Successor of anyperson shall mean (i) in respect of any entity, any entity (x) to which such persontransfers all of its assets and (y) which is (and continues to be) directly or indirectlycontrolled solely or jointly (within the meaning of articles 51:14, 81:17 and 91:18 of theCompanies Code) by the same entities (or their Successors) or individuals (or any heirsof such individuals) that exercised directly or indirectly sole or joint control over, suchshareholder immediately prior to such transfer, or (ii) in respect of any individual, anyheir of that individual following his or her death or any individual to whom the assets ofsuch individual are required to be transferred by virtue of applicable law;(b) any Restricted Shareholder may (or, for the purposes of Article 7.3(b)(ii)(aa) only, aPledgee or a Receiver – as defined below -may):(i) with the prior written consent granted by the Board of Directors (a PledgeConsent) (it being understood that the consent letters entered into by Anheuser-Busch InBev SA/NV with Altria Group, Inc. and BEVCO Ltd. on 11 November2015 (as subsequently amended from time to time) constitute Pledge Consentsfor all purposes under these Articles of Association), pledge, charge, assign,mortgage, or otherwise grant a lien over or grant any security interest on all orany part of its Restricted Shares or any interests therein and any rights relatingthereto as security (in each case, a Pledge) in respect of any bona fide loans,credit facilities, notes, surety bonds (or other arrangements to secure a stay ofexecution on or the satisfaction of a judgment or order), letters of credit or anysimilar extensions of credit to such Restricted Shareholder or any of itsAffiliates, hedging, derivative or other financing transactions to which suchRestricted Shareholder or any of its Affiliates is a party or, in each case, inrespect of which such Restricted Shareholder or any of its Affiliates is aguarantor or security provider, or a guaranty of any of the foregoing;(ii) transfer, sell, contribute, offer, grant any option on, or otherwise dispose of, ineach case directly or indirectly, or enter into any contract or other agreement todo any of the foregoing in respect of all or part of (or any interest in) the
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Restricted Shares that are the subject of a Pledge to which a Pledge Consent hasbeen given:(aa) to, or as directed by or with the written consent of, the relevant pledgee,chargee, assignee, mortgagee, or other security interest holder (a Pledgee)or to, or as directed by or with the written consent of, a receiver,administrator or other similar official appointed in connection with anenforcement of a Pledge (a Receiver), simultaneously with, or at any timeafter, such Restricted Shareholder, Pledgee or Receiver notifying theCompany that such Pledgee or Receiver has enforced or commencedenforcement action with respect to such Pledge; or(bb) to the extent the Restricted Shareholder determines in good faith that suchtransfer is the only commercially reasonable alternative available toprevent an imminent enforcement of a Pledge by a Pledgee or a Receiverin respect of such Restricted Shares (and the proceeds of the transfer areused to satisfy the underlying obligation secured by the Pledge) and hasgiven written notice to the Board of Directors in which the RestrictedShareholder confirms that it has determined in good faith that suchtransfer is the only commercially reasonable alternative available toprevent an imminent enforcement of a Pledge by the relevant Pledgee orReceiver in respect of such Restricted Shares.In these Articles of Association, a Restricted Transferee shall mean each of any Pledgee,Receiver, anyone to whom any Restricted Shares (or any interest in those Restricted Shares) are(or are agreed to be) transferred, sold, contributed, offered, granted any option on, or otherwisedisposed of in accordance with Article 7.3(b)(ii)(aa) or 7.3(b)(ii)(bb), and any person referred toin Article 7.5(c).7.4 The Company shall record in the register of registered Shares in accordance withBelgian law the details of any Pledge notified to it and which is permitted in accordance with aPledge Consent, by the end of the next Business Day (as defined below) following the day onwhich it has received notice of such Pledge and shall, if requested, provide evidence thereof tothe relevant shareholder as soon as practicable after such recordation.7.5 A Restricted Share shall be unconditionally convertible at the option of the person orpersons specified below into Ordinary Shares (on the basis of one Ordinary Share for eachRestricted Share):(a) at any time after 10 October 2021, at the option of the holder in respect of all or anyportion of its Restricted Shares;(b) immediately prior to, but then solely for the purpose of facilitating, or at any time afterentering into an agreement or arrangement to effect, any transfer, sale, contribution,offer, or other disposal permitted pursuant to Article 7.3(b)(ii), at the option of theholder of the Restricted Shares which are the subject of such transaction or of theRestricted Transferee in respect of such Restricted Shares; and/or(c) at the option of (i) a Pledgee under a Pledge in respect of shares of SABMiller plc inrespect of which a Pledge Consent has been granted or a Receiver in respect of suchshares of SABMiller plc where the Pledgee has exercised its rights of enforcement(itself or through a Receiver) prior to 10 October 2016 or (ii) a transferee of, in lieu of,
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or at the direction of, any such Pledgee or Receiver, in respect of all or any portion of itsRestricted Shares.7.6 Any Restricted Share shall automatically be converted into an Ordinary Share (on thebasis of one Ordinary Share for each Restricted Share):(a) upon any transfer, sale, contribution or other disposal of any such Restricted Share orany interests or rights therein (including to a Restricted Transferee), except only in theinstances referred to in Articles 7.3(a) and 7.3(b)(i) provided that, in such instances, theRestricted Shares shall automatically be converted into Ordinary Shares upon anysubsequent transfer, sale, contribution or disposal to any party which is not an Affiliate,a Successor or a Successor’s Affiliate of the Restricted Shareholder; in no casewhatsoever shall a Restricted Transferee ever become a Restricted Shareholder inrespect of such Restricted Shares;(b) immediately prior to the closing of a successful public takeover bid for all the Shares inthe Company or the completion of a merger of the Company as acquiring ordisappearing company, in circumstances where the shareholders directly or indirectlycontrolling (within the meaning of article 51:14 of the Companies Code) or exercisingdirectly or indirectly joint control (within the meaning of article 91:18 of the CompaniesCode) over the Company immediately prior to such takeover bid or merger will notdirectly or indirectly control, or exercise directly or indirectly joint control over, theCompany or the surviving entity following such takeover bid or merger; and/or(c) upon the announcement of a squeeze-out bid for the outstanding Shares, in accordancewith article 5137:82 of the Companies Code.7.7 In the event that all the Shares in the Company are acquired by a company which theshareholders of the Company immediately prior to such acquisition directly or indirectly controlor exercise directly or indirectly joint control over (within the meaning of articles 51:14, 81:17and 91:18 of the Companies Code), Restricted Shareholders shall be treated in an equivalentmanner to holders of Ordinary Shares, save that there shall be equivalent differences betweenthe rights and restrictions attaching to the shares to be issued to holders of Ordinary Shares andthe shares to be issued to holders of Restricted Shares to reflect the differences in rights andrestrictions between the Ordinary Shares and the Restricted Shares.7.8 Save where a Pledge Consent has previously been given to a Restricted Shareholder, inwhich event no further authorisation or consent of, or action by, the Board of Directors shall berequired with respect to the creation, existence or enforcement of, or the exercise of the rightsunder, any Pledge made by such Restricted Shareholder or any of its Affiliates in accordancewith the terms of such Pledge Consent, the Board of Directors shall have absolute discretion asto whether to grant a Pledge Consent. The pledging policy that the Board of Directors shalladopt from time to time will set out the circumstances in which the Board of Directors will granta Pledge Consent. The provisions of these Articles of Association shall be prevailing in theevent of any conflict between the pledging policy and these Articles of Association.7.9 Provided that the relevant conditions set forth in Article 7.5 or 7.6, as applicable, aremet, the Company will record the conversion of the Restricted Shares into Ordinary Shares(and, if relevant, the transfer of the Ordinary Shares which are the subject of the conversion ofthe Restricted Shares to or as directed in writing by the relevant Restricted Shareholder or theRestricted Transferee), in the Company’s share register, on the same Business Day (if the noticerelating to such conversion and/or transfer is received by the Company before 1:00 pm Belgiantime) or the next Business Day (if the notice relating to this conversion and/or transfer is
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received by the Company after 1:00 pm Belgian time or on a day that is not a Business Day).For the purpose of these Articles of Association, Business Day(s) shall mean all days of theweek with the exception of Saturdays, Sundays and legal public holidays in Belgium.From the time of conversion, the Ordinary Shares will be freely and unconditionallytransferable by (or as directed by) the Restricted Shareholder or Restricted Transferee or anytransferee or transferees of such Ordinary Shares, free of any lock-up or other restriction.On the same day as the recordation of the conversion, the Company will send to EuronextBrussels a request for admission to listing of such Ordinary Shares and take all such steps thatare within the Company’s control to ensure that admission to listing occurs promptly thereafter.Neither the Restricted Shareholder, the Restricted Transferee nor any other transferee shall beliable for any costs or expenses incurred by the Company in connection with such conversion ortransfer, and the Company shall not be liable for any delay in conversion or transfer oradmission to listing provided it complies with this Article 7.9.7.10 Upon conversion of Restricted Shares in accordance with this Article 7, the Board ofDirectors shall be empowered to amend Article 5.2 to reflect the modification in the number ofOrdinary Shares and Restricted Shares.Article 8. RIGHTS OF RESTRICTED SHARES8.1 If at any time the Ordinary Shares shall be changed into a different number of Shares ora different class of Shares by reason of any share dividend, subdivision, reorganisation,reclassification, recapitalisation, stock split, reverse stock split, combination or exchange ofShares, or any similar event shall have occurred, there will be an equivalent share dividend,subdivision, reorganisation, reclassification, recapitalisation, stock split, reverse stock split,combination or exchange of Shares or similar event with respect to the Restricted Shares,provided that (i) nothing shall be deemed to permit the Company (including the Board ofDirectors) to take any action with respect to its share capital that is otherwise prohibited bythese Articles of Association and (ii) if any such event would otherwise cause any RestrictedShareholder to cease to hold at least one such Restricted Share by virtue of its entitlementfollowing such event being to a fraction of less than one Restricted Share, its entitlementfollowing such event shall be rounded up to one Restricted Share.  In case of any event referredto in this Article 8.1, Restricted Shareholders shall only be entitled or required to receiveRestricted Shares in respect of the Restricted Shares held by them.8.2 As long as there remain any Restricted Shares, any modification of the rights attachedto the Ordinary Shares or the Restricted Shares shall be made in accordance with the quorumand majority requirements of article 5607:155 of the Companies Code.Article 9. ORDERLY DISPOSALAny initial holder of Ordinary Shares resulting from the conversion of Restricted Shares whichwere previously held by such holder (other than a Restricted Transferee) or any of its Affiliateswho contemplates selling such Ordinary Shares on a stock exchange on which the OrdinaryShares are listed (other than by a block trade or overnight placement in accordance withcustomary market practice for dispositions of such nature) in a single transaction or series ofconnected transactions for an amount exceeding 1% of the total share capital within threemonths of the date of conversion shall use reasonable endeavours to effect such sale in anorderly manner of disposition that is not likely to disrupt materially the market for the Sharesand shall consult with the Company in advance of such sale, subject to the Company consenting
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to being made an insider for these purposes. For the avoidance of doubt, this Article 9 shall notapply to transfers to any Restricted Transferee in the circumstances set out in Article 7.3(b)(ii).Article 10. DISCLOSURE OF SIGNIFICANT SHAREHOLDINGSIn addition to the transparency disclosure thresholds of 5% and multiples of 5% set out by theapplicable Belgian legislation, the disclosure obligation set out in such legislation shall alsoapply as soon as the amount of securities giving voting rights held by a person acting alone orby persons acting in concert reaches, exceeds or falls below a 3% or 7.5% threshold of the totaloutstanding securities with voting rights.  Any obligation imposed by the applicable Belgianlegislation to holders of 5% (or any multiple of 5%) of the total outstanding securities withvoting rights shall also apply to the additional notificationwith respect to the thresholds of 3%and 7.5%.Article 11. AUTHORISED CAPITAL11.1 The Board of Directors may increase the share capital of the Company, in one or severaltimes, by the issuance of a number of Shares, or financial instruments giving right to Shares,which will not represent more than 3% of the Shares outstanding as at 26 April 2017 (theamount obtained shall be, to the extent necessary, rounded down to result in an entire number ofShares), provided that, in accordance with Article 603article 7:198, first indent, of theCompanies Code, this may not result in the share capital being increased, in one or severaltimes, by an amount exceeding the amount of share capital prevailing on 26 April 2017.The increase(s) of capital decided under such authorisation may be effected by contribution incash or in kind, including as the case may be an issue premium not available for distribution, theamount of which shall be fixed by the Board of Directors, and by creation of new Sharesconferring such rights as the Board of Directors shall determine.The increase(s) of capital may also be effected by capitalisation of reserves, including those notavailable for distribution, or an issue premium, with or without the creation of new Shares.Such authorisation is granted to the Board of Directors for a period of five years as from thedate of publication of the amendment of the Articles of Association resolved upon by theextraordinary Shareholders’ Meeting of 26 April 2017. It can be renewed, once or several times,in accordance with applicable legal provisions.11.2 The Board of Directors may be expressly authorised by the Shareholders’ Meeting, incase of public take-over bids on securities of the Company, to increase the capital, under theconditions set out in article 6077:202 of the Companies Code. This authorisation may begranted for a period of three years as from the date of the amendment of the Articles ofAssociation setting out the authorisation.Article 12. INCREASE AND DECREASE OF CAPITAL – PREFERENTIALSUBSCRIPTION RIGHT12.1 In case of an increase of capital through the issue of new Shares, convertible bonds,bonds repayable in Shares, subscription rights or other financial instruments giving a right toShares (any such Shares, bonds, rights or instruments being referred to as Equity Interests), allshareholders will have a preferential right to subscribe for any such Equity Interests, as set outin and in accordance with article 5927:188 of the Companies Code. The preferentialsubscription right shall entitle each shareholder to subscribe for any new Equity Interests, prorata to the proportion of existing share capital as it holds immediately prior to such issue and
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subject to the rules of article 7:188 of the Code. Each shareholder may exercise its preferentialright in whole or in part.The time within which the preferential subscription right may be exercised shall be fixed by theShareholders’ Meeting or by the Board of Directors as the case may be, but shall not be lessthan fifteen calendar days from the date on which the subscription period was opened. Thepreferential subscription right shall be negotiable during the subscription period to the extent towhich the Shares may be transferred.TheSubject to the rules of article 7:188 of the Code, the Board of Directors may decide thatpreferential subscription rights which were not or were only partly exercised by anyshareholders shall accrue proportionally to the other shareholders of the same class who havealready exercised their subscription rights, and prior to the exercise by the shareholders of theother class of their second ranking preferential subscription right as the case may be. The Boardof Directors shall fix the practical terms for such subscription. The Board of Directors may alsoconclude, upon such terms as it shall determine, all agreements intended to secure thesubscription of part or all of the new Shares to be issued.12.2 The Shareholders’ Meeting acting in accordance with article 5967:191 of theCompanies Code may restrict or cancel the preferential subscription right for a purpose that is inthe best interest of the Company, provided however that if the preferential subscription right isrestricted or cancelled with respect to any issuance in which any existing shareholder subscribesto any Equity Interests, all existing shareholders shall be given the same right and be treated inthe same way. Such equal treatment requirement shall not apply when the preferentialsubscription right is restricted or cancelled with respect to issuances of Equity Interests issuedsolely pursuant to any stock option plans or other compensation plans in the ordinary course ofbusiness.In the case the Shareholders’ Meeting has granted an authorisation to the Board of Directors toeffect a capital increase in the framework of the authorised capital and such authorisation allowsthe Board of Directors to do so, the Board of Directors may likewise restrict or cancel thepreferential subscription right applying the same principles as set out in this paragraph.If any Restricted Shareholder exercises its preferential subscription rights in respect of itsholding of Restricted Shares, the Company shall issue, at the election of the RestrictedShareholder, either Restricted Shares or Ordinary Shares (or a combination thereof) to suchRestricted Shareholder.  No Restricted Shares shall be issued other than to a RestrictedShareholder exercising its preferential subscription right.  In case of any event referred to inArticle 8.1, Restricted Shareholders shall only be entitled or required to receive RestrictedShares in respect of the Restricted Shares held by them.No Restricted Shares shall be issued other than to a Restricted Shareholder exercising itspreferential subscription right in respect of its holding of Restricted Shares, without prejudice tothe right of the Ordinary Shareholders to exercise their second ranking preferential subscriptionright in accordance with article 7:188 of the Code.12.3 The Company may proceed with a reduction in capital in accordance with articles6127:208 and following of the Companies Code. No such reduction may affect the RestrictedShareholders unless it is approved in accordance with the procedure provided by article5607:155 of the Companies Code, if such article is applicable.12.4 Any issue premium booked by the Company shall be recorded in an account that is notavailable for distribution and may be reduced or cancelled only by a resolution of the
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Shareholders' Meeting approved in accordance with the conditions of article  6127:208 of theCompanies Code.Article 13. BONDS, SUBSCRIPTION RIGHTS AND OTHER SECURITIES GIVINGRIGHT TO SHARES13.1 The Company may issue bonds by resolution of the Board of Directors and on suchconditions as it shall determine. The Shareholders’ Meeting, or the Board of Directors actingwithin the framework of the authorised capital, may decide to issue convertible bonds, bondsrepayable into Shares, subscription rights or any other financial instrument giving right toShares, subject to Article 12.13.2 The holders of convertible bonds or subscription rights have the right to attend theShareholders’ Meetings, but only in a consultative capacity.Article 14. PAYMENTS14.1 The Board of Directors may make calls upon the shareholders in such amounts and atsuch times as it shall fix in respect of any moneys to be paid on the Shares issued further to acapital increase.Any shareholder who, after fifteen calendar days as from notice given by registered letter,remains in default of payment, shall pay the Company interest at the statutory rate plus two percent as from the due date. Where such failure is not remedied within one month of a secondnotice, the Board of Directors may declare the shareholder’s rights forfeited and cause theShares to be sold without prejudice to the right to claim from it any remainder outstanding plussuch damages as may apply.14.2 The Board of Directors may authorise shareholders to pay in anticipation the moneysuncalled on their Shares on such terms as it shall fix.Article 15. ACQUISITION BY THE COMPANY OF ITS OWN SHARES15.1 The Company may, without any prior authorisation of the Shareholders’ Meeting, inaccordance with article 6207:215 of the Companies Code where applicable, acquire, on oroutside the stock exchange, its own Shares up to a maximum of 20% of the outstanding Sharesof the Company at the moment of the acquisition for a unitary price which will not be lowerthan one euro (EUR 1,-) and not higher than 20% above the highest closing price on EuronextBrussels during the last twenty trading days preceding the acquisition.15.2 The Company may, without any prior authorisation of the Shareholders’ Meeting, inaccordance with article 622, §2, 1°7:218 of the Companies Code, dispose, on or outside thestock exchange, of the Shares of the Company which were acquired by the Company under theconditions determined by the Board of Directors.With respect to the Shares acquired by the Company as a result of the merger between theCompany and Anheuser-Busch InBev SA/NV, the Board of Directors shall be entitled todispose of such Shares only in connection with (i) any Share delivery obligations undertaken byAnheuser-Busch InBev SA/NV prior to 11 November 2015, (ii) any stock option plans or othercompensation plans (including the Zenzele scheme), or (iii) any stock lending agreement orsimilar arrangement in respect of which the Company used the Shares for the purposes set out initems (i) and (ii).
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15.3 The authorisations set forth in Articles 15.1 and 15.2 also extend to acquisitions anddisposals of Shares of the Company by direct subsidiaries of the Company made in accordancewith article 6277:221 of the Companies Code.  Such authorisations arewere granted for a periodof five years as from 28 September 2016.15.4 Indirect subsidiaries of the Company may, without any prior authorisation of theShareholders’ Meeting, acquire or dispose of the Shares without any limitation in time, underthe conditions set out in article 7:222 of the Code.Article 16. INDIVISIBILITY OF SECURITIESAll securities shall be held in undivided ownership vis-à-vis the Company.  Without prejudice toArticle 34 relating to representation at the Shareholders’ Meeting, the Company may suspendall rights attaching to securities until such time as one person shall have been appointed holderthereof vis à vis the Company.Article 17. SUCCESSORS IN TITLESubject to the other provisions of these Articles of Association, the rights and obligationsattaching to a Share follow that Share, regardless of whom it is transferred to.Neither the heirs nor the creditors of a shareholder may, on any grounds whatsoever, require thedivision or sale by auction of the Company’s assets, nor interfere in any way whatsoever withthe administration of the Company. They shall, in exercising their rights, abide by the annualaccounts and decisions of the Shareholders’ Meeting.Article 18. CERTIFICATION OF THE SECURITIES OF THE COMPANY18.1 The Board of Directors may resolve that the Company will give assistance to a thirdparty for the issuance by the third party of certificates, under the conditions set out by law, inorder to represent securities issued by the Company. It may resolve that the Company will payall or part of the charges of such certification and of the setting up and operating charges of theissuer of the certificates, insofar as such payment is in the interest of the Company.A certificate holder or issuer or any third party of any kind may only invoke the assistance ofthe Company in their issuing if the Company has confirmed this assistance in writing to theissuer. The holders of such certificates may only exercise rights towards the Company that aregranted to them by law if the evidence of ownership of the registered certificates havepreviously been approved in writing by the Company.18.2 Any issuer of certificates, whether or not issued with the assistance of the Company,intending to participate in a Shareholders’ Meeting and exercise the voting rights attached to thecertified securities, shall comply with the formalities described in Articles 33.1 to 33.3.  Anyholder of certificates issued with the assistance of the Company, intending to attend aShareholders’ Meeting in a consultative capacity, shall comply with the formalities described inArticle 33.4.Article 19. COMPOSITION OF THE BOARD OF DIRECTORS19.1 The Company shall be managed by a Board of Directors comprising a minimum ofthree and a maximum of fifteen directors. The directors may be natural persons or legal entitiesand may but need not be shareholders. The directors are appointed by the Shareholders’Meeting and are dismissible by it at any time.
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19.2 When a legal entity is appointed as a director, it must specifically appoint a naturalperson as its permanent representative, to carry out the office of director in the name and onbehalf of the legal entity. The legal entity may not revoke its permanent representative withoutsimultaneously appointing a successor. The appointment and termination of the office of thepermanent representative are governed by the same disclosure rules as if he/she were exercisingthe office on his/her own behalf.19.3 The Board of Directors shall be composed as follows:(a) three directors shall be independent directors appointed by the Shareholders’ Meetingupon proposal by the Board of Directors;(b) so long as the Stichting Anheuser-Busch InBev and/or any of its Affiliates, any of theirrespective Successors or Successors’ Affiliates (together, the Reference Shareholder)own, in aggregate, more than 30% of the Shares with voting rights in the share capitalof the Company, nine directors shall be appointed by the Shareholders’ Meeting uponproposal by the Reference Shareholder; and(c) so long as the Restricted Shareholders together with their Affiliates, any of theirrespective Successors and/or Successors’ Affiliates own, in aggregate (and taking intoaccount the Ordinary Shares referred to in Article 20.2(b)):(i) more than 13.5% of the Shares with voting rights in the share capital of theCompany, three directors shall be appointed by the Shareholders’ Meeting uponproposal by the Restricted Shareholders in accordance with the procedure set outin Article 21 (each director appointed in accordance with such procedure being aRestricted Share Director);(ii) more than 9% but not more than 13.5% of the Shares with voting rights in theshare capital of the Company, two Restricted Share Directors shall be appointed;(iii) more than 4.5% but not more than 9% of the Shares with voting rights in theshare capital of the Company, one Restricted Share Director shall be appointed;and(iv) 4.5% or less than 4.5% of the Shares with voting rights in the share capital of theCompany, they shall no longer have the right to propose any candidate forappointment as a member of the Board of Directors and no Restricted ShareDirector shall be appointed;it being understood that, for the purpose of determining the number of directors to beappointed upon proposal of the Reference Shareholder and the Restricted Shareholders,the percentage of Shares with voting rights held respectively by the ReferenceShareholder and the Restricted Shareholders (together with their Affiliates, respectiveSuccessors and/or Successors' Affiliates) shall be computed in accordance with the rulesset out in Article 20.19.4 The term of office of directors shall be as follows:(a) with respect to all directors except the Restricted Share Directors, unless theShareholders’ Meeting sets a shorter term, the term of office shall terminateimmediately after the closing of the fourth ordinary Shareholders’ Meeting followingthe date of their appointment (or such shorter term decided by the Shareholders’Meeting);
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(b) with respect to all Restricted Share Directors, the term of office shall terminateimmediately after the closing of the next ordinary Shareholders’ Meeting following thedate of their appointment; and(c) all directors shall be eligible for re-election.19.5 If, any time between two ordinary Shareholders’ Meetings, the number of RestrictedShare Directors which the Restricted Shareholders are entitled to propose for appointment to theBoard of Directors pursuant to Articles 19.3(c), 20.2(a) and 20.2(b) (the Permitted Number)becomes and remains lower than the number of Restricted Share Directors that are members ofthe Board of Directors, the Board of Directors shall remain composed of the same number ofRestricted Share Directors until the next ordinary Shareholders’ Meeting. At such Shareholders’Meeting, the Restricted Shareholders shall be entitled to present only a number of candidates forappointment to the Board of Directors equal to the Permitted Number.Article 20. CALCULATION OF THE NUMBER OF DIRECTORS TO BE PRESENTEDBY THE REFERENCE SHAREHOLDER AND THE RESTRICTEDSHAREHOLDERS20.1 For the purpose of calculating the percentage of Shares with voting rights in the sharecapital of the Company owned by the Reference Shareholder in order to determine the numberof directors to be proposed by the Reference Shareholder under Article 19.3, the following rulesshall apply:(a) any Shares in the Company (i) issued pursuant to stock option plans or othercompensation plans after 10 October 2016, (ii) disposed of by the Company pursuant toArticle 15.2, to the extent such shares were owned by the Company as at 10 October2016, or (iii) owned by the Company or any of its subsidiaries within the meaning ofarticle  61:15 of the Companies Code on the date set out in Article 20.1(b), shall bedisregarded for the purposes of calculating the total number of shares with voting rightsin the share capital of the Company; and(b) the percentage of Shares owned by the Reference Shareholder shall be calculated on thebasis of the number of Shares owned by it on the 120th calendar day prior to the relevantShareholders Meeting at which the appointment, re-election or confirmation of co-optation of any director proposed by the Reference Shareholder is to be decided.20.2 For the purpose of calculating the percentages of Shares with voting rights in the sharecapital of the Company owned by a Restricted Shareholders Group (or all RestrictedShareholder Groups in aggregate) in order to determine the number of Restricted ShareDirectors to be proposed under Article 19.3, the following rules shall apply:(a) any Shares in the Company (i) issued pursuant to stock option plans or othercompensation plans after 10 October 2016, (ii) disposed of by the Company pursuant toArticle 15.2, to the extent such shares were owned by the Company as at 10 October2016, or (iii) owned by the Company or any of its subsidiaries within the meaning ofarticle 61:15 of the Companies Code on the date set out in Article 20.2(c), shall bedisregarded for the purposes of calculating the total number of shares with voting rightsin the share capital of the Company;(b) with respect to each person who, as at 10 October 2016, owned Restricted Shares in itsown name, as long as such person or any member of its Restricted Shareholder Groupstill owns at least one Restricted Share in its own name, any Ordinary Shares owned by,or on behalf of, such Restricted Shareholder Group shall be added to the number of
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remaining Restricted Shares owned by such Restricted Shareholder Group providedthat, on the date set out in Article 20.2(c), such Ordinary Shares are in registered form:(i) in the name of any member of such Restricted Shareholder Group which memberowns at least one Restricted Share;(ii) in the name of any member of such Restricted Shareholder Group which memberdoes not itself own at least one Restricted Share and, where at the latest on thetenth calendar day following the date set out in Article 20.2(c), the Company hasreceived (aa) a notice from the member of the Restricted Shareholder Groupowning such Ordinary Shares confirming that it is a member of a RestrictedShareholder Group and identifying which such Restricted Shareholder Group,and (bb) a notice from one or more members of the relevant RestrictedShareholder Group which own(s) at least one Restricted Share confirming thatsuch person is a member of the Restricted Shareholder Group;(iii) in the name of a custodian owning such Ordinary Shares on behalf of anymember of such Restricted Shareholder Group which has the right to exercise thevoting rights in respect of such Ordinary Shares as a result of holding an interestin such Ordinary Shares, and where, at the latest on the tenth calendar dayfollowing the date set out in Article 20.2(c), the Company has received (aa) anotice from the relevant custodian confirming that, on the date set out in Article20.2(c), such Ordinary Shares were owned by such custodian on behalf of suchmember of such Restricted Shareholder Group, and (bb) a notice from suchmember of such Restricted Shareholder Group confirming that, on the same date,it is a member of the Restricted Shareholder Group owning at least one RestrictedShare and identifying which such Restricted Shareholder Group and confirmingthat such Ordinary Shares were owned on its behalf by such custodian (it beingunderstood that Ordinary Shares will not be deemed to be owned on behalf of aRestricted Shareholder Group by a custodian as a result only of (x) being loanedto such custodian or being subject to any similar arrangement, or (y) being ownedby a custodian in connection with a derivative or hedging arrangement betweenthe custodian and the relevant member of the Restricted Shareholder Groupexcept where the custodian directly or indirectly acquired or received suchOrdinary Shares from a member of the Restricted Shareholder Group);(c) the number and percentage of Restricted Shares and Ordinary Shares held by aRestricted Shareholder Group in accordance with Articles 19.3(c), 20.2(a), 20.2(b) and21.3 shall be calculated on the basis of the number of such Shares held by it on the 120thcalendar day prior to the relevant Shareholders’ Meeting at which the appointment, re-election or confirmation of co-optation of a Restricted Share Director is to be decided(each such Shareholders’ Meeting being an Appointment Shareholders’ Meeting),except as follows:(i) if the Appointment Shareholders' Meeting is not the ordinary Shareholders'Meeting referred to in Article 32.1, where this number and percentage shall becalculated on such other date determined by the Board of Directors andannounced not later than the tenth calendar day prior to such date; or(ii) in the instance set out in Article 22.1(c), where this number and percentage shallbe calculated on the date set out in Article 22.4;
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(d) if any person which is a member of a Restricted Shareholder Group ceases to be part ofthe Restricted Shareholder Group referred to in the notice provided in accordance withArticle 20.2(b)(ii) or 20.2(b)(iii), it shall promptly notify the Company; and(e) in any event, the Restricted Shareholders (together with any other person which is amember of any Restricted Shareholder Group) shall never be entitled to have more thanthree directors appointed upon their proposal.Article 21. APPOINTMENT OF RESTRICTED SHARE DIRECTORS21.1 Except where:(a) the Board of Directors has received from a Requisite Majority (as defined below)written resolutions in compliance with the rules set out in Articles 21.4 to 21.6proposing a sufficient number of candidates so that, if such candidates are appointed orre-elected or their co-optation is confirmed, the Board of Directors will be composed ofthe Permitted Number of Restricted Share Directors, or(b) the confirmation of the co-optation of any Restricted Share Directors is to be submittedto a Shareholders' Meeting which is not otherwise an Appointment ShareholdersMeeting and the fact that such confirmation is to be submitted to such Shareholders'Meeting is announced less than 130 calendar days prior to the date of the Shareholders'Meeting,the Board of Directors shall convene a meeting of the Restricted Shareholders (a RestrictedShareholders’ Meeting) at least 90 calendar days in advance of any Appointment Shareholders’Meeting in order for Restricted Shareholders to vote for the candidates to be presented for re-election, appointment or confirmation of co-optation as Restricted Share Director, at suchAppointment Shareholders’ Meeting. Such Restricted Shareholders’ Meeting shall be held atleast 60 calendar days prior to the Appointment Shareholders’ Meeting.21.2 At least 10 calendar days prior to any Restricted Shareholders’ Meeting, any RestrictedShareholder may propose one or more candidates to be presented for appointment as RestrictedShare Directors to the Board of Directors and the other Restricted Shareholders. During theRestricted Shareholders’ Meeting, Restricted Shareholders shall vote to select the RestrictedShare Directors to be appointed among such candidates in one round of voting in accordancewith the rules set out in Article 21.3.21.3 The following rules shall apply between the Restricted Shareholders in respect of anyRestricted Shareholders’ Meeting to select candidates to be presented to the Board of Directorsfor re-election, appointment or confirmation of co-optation as Restricted Share Directors:(a) each Restricted Shareholder Group shall have one vote for each Restricted Share andeach Ordinary Share referred to under Article 20.2(b) (all such Shares together theRestricted Shareholder Voting Shares), provided that:(i) if the aggregate of the Restricted Shareholder Voting Shares owned by, or onbehalf of, any Restricted Shareholder Group exceeds 175% of the aggregatenumber of Restricted Shares held by such Restricted Shareholder Group on 10October 2016 (or the relevant adjusted number taking account of any change toRestricted Shares as referred to in Article 8.1), such Restricted ShareholderGroup shall together not be entitled to exercise more than the number of votesequal to 175% of the number of the Restricted Shares owned by, or on behalf of,such Restricted Shareholder Group on 10 October 2016 (or the relevant adjusted
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number taking account of any change to Restricted Shares as referred to in Article8.1);(ii) if any Restricted Shareholder Group wishes to exercise the additional votesattaching to any Ordinary Shares referred to in Article 20.2(b) owned by, or onbehalf of, such Restricted Shareholder Group, such Restricted Shareholder Groupmust cast all of the votes attaching to its Restricted Shareholder Voting Shares infavour of no more than two candidates; and(iii) no candidate shall be eligible to receive such additional votes from more than oneRestricted Shareholder Group (it being understood that, in the event any onecandidate receives such additional votes from more than one RestrictedShareholder Group, such candidate shall be deemed to have received the numberof additional votes of the Restricted Shareholder Group casting the mostadditional votes in favour of such candidate);(b) all candidates will be proposed in one single round of voting where all votes attachingto all Restricted Shareholder Voting Shares may be cast;(c) subject to Article 21.3(a)(ii), any vote may be cast in favour of any candidate and aRestricted Shareholder may cast its votes in any manner it chooses between thecandidates (including by exercising all votes in favour of a single candidate or dividingits votes in any proportion it chooses among more than one candidate);(d) the candidate(s) having received the highest number of votes up to the number ofRestricted Share Directors to be appointed in accordance with Article 19.3 shall bepresented to the Appointment Shareholders’ Meeting for appointment; and(e) following each Restricted Shareholders’ Meeting, the Company shall as promptly asreasonably practicable notify the Restricted Shareholders of (i) the identity of thecandidates selected by the Restricted Shareholders for appointment, re-election orconfirmation of co-optation as Restricted Share Directors (as applicable) by the ensuingAppointment Shareholders’ Meeting and (ii) with respect to each candidate soidentified, the Restricted Shareholder Group that cast the most votes in favour of suchcandidate at such Restricted Shareholders’ Meeting (the Proposing Holder).21.4 Decisions of the Restricted Shareholders’ Meetings can also validly be taken by writtenresolutions of a Requisite Majority, provided that (i) one or more persons who constitute or mayconstitute a Requisite Majority and intend to act by way of written resolutions pursuant to thisArticle (if they do constitute a Requisite Majority) appoint a representative to communicate withthe Board of Directors in connection therewith (a Restricted Shareholder Representative) and(ii) between 115 and 135 calendar days prior to the applicable Appointment Shareholders’Meeting (or in the case of written resolutions in connection with a vacancy pursuant to Article22.1(c), within 10 calendar days of the vacancy arising), such Restricted ShareholderRepresentative notifies to the Board of Directors the intention of such person(s) to act by way ofwritten resolution pursuant to this Article 21.4 together with the identity of each such person (aRestricted Shareholder Representative's Notice).For the purpose of these Articles of Association, a Requisite Majority shall mean personshaving the right to exercise the voting rights as a result of holding directly or indirectly not lessthan the minimum number of Restricted Shareholder Voting Shares that would be necessary toselect the Permitted Number of candidates for appointment, re-election or confirmation of co-optation as Restricted Share Directors at a Restricted Shareholders’ Meeting at which allRestricted Shareholder Voting Shares were present and voted (subject to the restrictions set out
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in Article 21.3(a)), irrespective of how any Restricted Shareholder Voting Shares held by otherpersons would have been voted at such meeting (other than as a result of the restrictions set outin Article 21.3(a)).21.5 The Company shall, at least 105 calendar days prior to any applicable AppointmentShareholders’ Meeting (or in the case of a written resolution in connection with a vacancypursuant to Article 22.1(c), within 10 calendar days of the Restricted ShareholderRepresentative's Notice), provide the Restricted Shareholder Representative with (i) a form ofwritten resolutions that may be used by the Requisite Majority to specify candidates forappointment, re-election or confirmation of co-optation as Restricted Share Directors pursuantto Article 21.4 at the next Appointment Shareholders’ Meeting or, as applicable, in order to filla vacancy pursuant to Article 22.1(c), and (ii) a statement of the number of Restricted ShareDirectors eligible to be appointed (including any re-elections or confirmations of co-optation) inaccordance with Article 19.3(c) or, as applicable, the number of vacancies to be filled inaccordance with Article 22.1(c).  If the Company concludes that the person(s) identified in theRestricted Shareholder Representative's Notice in relation to any applicable AppointmentShareholders’ Meeting do not constitute a Requisite Majority, the Board of Directors shallconvene a Restricted Shareholders’ Meeting in accordance with Article 21.1. Writtenresolutions delivered pursuant to Article 21.4 shall specify, with respect to each candidatespecified for appointment as a Restricted Share Director by such written resolutions, theRestricted Shareholder Group which shall be deemed to be the Proposing Holder.21.6 The Restricted Shareholder Representative (if any) shall notify the Board of Directorsof the identity of the candidate(s) selected to be presented for appointment, re-election orconfirmation of co-optation as Restricted Share Directors at the latest 95 calendar days prior tothe date of the Appointment Shareholders’ Meeting by sending to the Board of Directors a copyof the written resolutions of the Restricted Shareholders (or in the case of written resolutions inconnection with a vacancy pursuant to Article 22.1(c), within 30 calendar days following thevacancy arising). The candidates notified to the Board of Directors in accordance with thisArticle 21.6 shall be presented to the Appointment Shareholders’ Meeting for appointment, re-election or confirmation of co-optation, it being understood that the Restricted Shareholdersshall not be allowed to notify for appointment, re-election or confirmation of co-optation asRestricted Share Directors in aggregate more candidates than the Permitted Number.21.7 If, for any reason, the Restricted Shareholders propose fewer (or no) candidates forappointment, re-election and confirmation of co-optation as Restricted Share Directors inaggregate at any Appointment Shareholders’ Meeting so that, if such candidates are appointedor re-elected or their co-optation is confirmed (as applicable), the Board of Directors will becomposed of fewer than the Permitted Number of Restricted Share Directors, the Board ofDirectors shall be validly composed of a lower number of Restricted Share Directors than isforeseen in Article 19.3 until the next Appointment Shareholders’ Meeting.Article 22. VACANCIES22.1 When a position on the Board of Directors becomes vacant, the remaining directorsshall have the right to temporarily fill the vacancy by appointing a candidate proposed by:(a) the Board of Directors, in the case of a vacancy relating to an independent director;(b) the Reference Shareholder, in the case of a vacancy relating to a director appointedupon proposal of the Reference Shareholder; or
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(c) in the case of a vacancy relating to a Restricted Share Director, the following indescending order of precedence:(i) the applicable Proposing Holder (if such Proposing Holder then holds aSufficient Restricted Shareholding) by written proposal notified to the Boardof Directors at the latest on the 15th calendar day following the vacancyarising;(ii) if (i) does not apply, a Requisite Majority of Restricted Shareholders acting bywritten resolutions notified to the Board of Directors at the latest on the 30thcalendar day following the vacancy arising; and(iii) if neither (i) nor (ii) applies, a Restricted Shareholders’ Meeting.Sufficient Restricted Shareholding means, with respect to a Proposing Holder, the direct andindirect holding by such Proposing Holder of no less than the minimum number of RestrictedShareholder Voting Shares that would be necessary for such Proposing Holder to be capable ofselecting such number of candidates for appointment to the Board of Directors at a RestrictedShareholders’ Meeting at which all Restricted Shareholder Voting Shares were present andvoted (subject to the restrictions set out in Article 21.3(a)), irrespective of how any RestrictedShareholder Voting Shares held by other persons would have been voted at such meeting (otherthan as a result of the restrictions set out in Article 21.3(a)), as is at least equal in the aggregateto the number of candidates being proposed by such Proposing Holder pursuant to the precedingsentence of this Article 22.1 plus the number of continuing Restricted Share Director (if any) inrespect of which it is the Proposing Holder.22.2 Any temporary appointment effected in accordance with Article 22.1 shall (i) be subjectto confirmation at the next Shareholders’ Meeting unless the Board of Directors, the ReferenceShareholder or the Restricted Shareholders’ Meeting (or a Requisite Majority of RestrictedShareholders), as applicable, propose an alternative candidate in accordance with the rules setout in Articles 19 to 21, and (ii) subject to such confirmation, be for a term equal to theremainder of the term of the director who held office prior to such vacancy arising.22.3 In the event of a Restricted Shareholders’ Meeting in the situation referred to in Article22.1(c)(iii):(a) the Restricted Shareholders' Meeting shall be convened by the Board of Directors at thelatest on the 40th calendar day following the vacancy arising and held within 70 calendardays of the vacancy arising;(b) at least 10 calendar days prior to any such Restricted Shareholders' Meeting, anyRestricted Shareholder may propose one or more candidates to be proposed to theRestricted Shareholders' Meeting as the candidate (in the case of a single vacancy) orcandidates (in the case of multiple vacancies) to be proposed for co-optation to theBoard of Directors; and(c) the candidate (in the case of a single vacancy) or candidates (in the case of multiplevacancies) to be proposed for co-optation to the Board of Directors shall be selected in asingle round of voting where all votes attaching to Restricted Shareholder VotingShares may be cast and the provisions of Article 21.3 shall apply mutatis mutandisthereto.22.4 In the instance set out in Article 22.1(c), the number and percentage of RestrictedShares and Ordinary Shares held by a Restricted Shareholder Group shall be calculated on the
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basis of the number of such Shares held by it on the 120th calendar day prior to the ordinaryShareholders' Meeting referred to in Article 32.1 held most recently prior to the vacancy arising.Article 23. CHAIRPERSON OF THE BOARDThe Board of Directors shall elect one of its members to be chairperson, who shall be anindependent director appointed in accordance with Article 19.3(a) or a Restricted Share Directorappointed in accordance with Article 19.3(c). The Board may elect one or more vice-chairperson(s).The Shareholders’ Meeting may, upon proposal of the Board of Directors, confer honorary statuson former chairpersons, vice-chairpersons or directors. The Board of Directors may then invitethem to attend its meetings in an advisory capacity.Article 24. BOARD MEETINGS24.1 The Board of Directors shall meet as frequently as the interests of the Company shallrequire. The Board of Directors shall hold regular meetings at such times as may be from timeto time fixed by a resolution of the Board of Directors.A meeting of the Board of Directors shall be held without notice immediately before the ordinaryShareholders’ Meeting. In addition, special meetings of the Board of Directors may be called andheld at any time upon the call of either the chairperson of the Board of Directors or at least twodirectors, by notice to each director at least three Business Days before the meeting. Reasonableefforts shall be made to ensure that each director actually receives timely notice of any such specialmeeting. Where duly justified by emergency and by the corporate interest of the Company, theabove notice period of three Business Days may be waived by the unanimous consent of thedirectors expressed in writing.24.2 Convening notices may validly be made in writing, or sent by electronic mail, providedthat no notice (other than the resolution fixing their time) need be given as to regularlyscheduled meetings. Meetings of the Board of Directors shall be convened at the registeredoffice of the Company or at the place indicated in the notice convening the meeting.24.3 The meetings of the Board of Directors shall be conducted under thechairmanshipchairpersonship of the chairperson of the Board of Directors or, in case ofimpediment, a vice-chairperson (if any has been elected) or a director appointed by his/herfellow directors.24.4 Any or all of the directors may participate in a meeting of the Board of Directors bymeans of telephone, videoconference or similar communications equipment by means of whichall persons participating in the meeting can hear each other. Participation in a meeting by suchmeans shall constitute presence in person at such meeting.Where duly justified by emergency and by the corporate interest of the Company,decisionsDecisions of the Board of Directors may also be adopted, without any physicalmeeting, by the unanimous consent of the directors expressed in writing. Such procedure maynot be used for the approval of the annual accounts or the use of the authorised capital.24.5 The Board of Directors may invite one or more individuals whether or not employees ofthe Company or its subsidiaries within the meaning of article 61:15 of the Companies Code, tocontribute their experience and knowledge to the deliberations of the Board of Directors andmay, to that effect and for a duration that it determines for each of them, allow them to attend itsmeetings, in whole or in part, in an advisory and non-voting capacity. Such individuals will not



DRAFT

BRU12308239/2   115646-0044

qualify as director for the purpose of these Articles of Association, the Companies Code or anyother purpose. The Board of Directors determines the amount of their remuneration.24.6 All directors shall be provided with all information that the Board of Directorsconsiders necessary for the performance of its duties and all information that the Board ofDirectors considers is material to the Company.Article 25. DELIBERATIONS25.1 The Board of Directors may validly deliberate only if the majority of the directors arepresent or represented.  As an exception, in any case of force majeure, the quorum for the Boardof Directors shall be four directors present or represented and the Board of Directors mayvalidly deliberate only with respect to actions required to be taken to protect the interests of theCompany in connection with the circumstances of force majeure.25.2 Any director may grant a proxy to another director in order to be represented at aspecific meeting. Such proxies must be recorded in a proxy form bearing the director’s signature(which may be a digital signature as defined in article 1322, paragraph 2 of the Civil Code) andmust be notified to the Board of Directors by letter, fax,or e-mail, or any other means specifiedin article 2281 of the Civil Code. However, no director may hold a proxy for more than onedirector. A director so represented shall be deemed to be present in person.25.3 Decisions at a meeting of the Board of Directors shall be taken by a majority of thevotes cast, discountingwithout taking into account abstentions. In case of an equality of votes,the chairperson of the meeting shall not have any casting vote.Article 26. MINUTES OF BOARD MEETINGSThe decisions of the Board of Directors shall be recorded in minutes, kept at the registeredoffice of the Company, and signed by the person acting as chairperson and a majority ofmembers present at the meeting (including the chairperson).Copies and extracts of the minutes under private deed may validly be signed by two directors, by aperson to whom the day-to-day management of the Company has been delegated or by theCompany Secretary.Article 27. POWERS OF THE DIRECTORSThe Board of Directors shall have the powers to do all that is necessary or useful to achieve thecorporate purpose of the Company, with the exception of those powers reserved to theShareholders’ Meeting by law or these Articles of Association.Irrespective of the Board of Directors’ general powers of representation as a collegial body, theCompany shall be validly represented by two directors acting jointly.Article 28. CONFLICTS OF INTEREST AND RELATED-PARTY TRANSACTIONSDirectors will be required to arrange their personal and business affairs so as to avoid conflictsof interest with the Company within the meaning of article 5237:96 of the Companies Code.Any director with a direct or indirect conflicting financial interest on any matter before theBoard of Directors will be required to bring it to the attention of both the statutory auditor andfellow directors, will not take part in any deliberation and vote related thereto, and will not betaken into account for the purpose of calculating the quorum for the vote by the Board of



DRAFT

BRU12308239/2   115646-0044

Directors on such matter. Conflicts of interest within the meaning of article 5237:96 of theCompanies Code will be disclosed in accordance with the relevant legal provisions.Any proposed related party decision or transaction falling within the scope of article 5247:97 ofthe Companies Code shall be submitted to a committee of three independent directors inaccordance with such article and shall only be entered into after review by such committee.Article 29. MANAGEMENTEXECUTIVE COMMITTEE - DELEGATED POWERS29.1 The Board of Directors may appoint a management set up an executive committee (theManagement Committee) from amongst or outside its members (the Executive Committee)which shall not constitute a management board within the meaning of articles 7:104 and 7:107of the Code. It shall fix the powers and procedures thereof and set the remuneration of itsmembers which shall be charged to overheads.29.2 The Board of Directors may confer the powers of day-to-day management of theCompany, together with the power to represent the Company for such day-to-day management,upon one or more persons who may but need not be directors.29.3 The Board of Directors, the ManagementExecutive Committee, and the persons with thepowers of day-to-day management within the limits of those daily management powers, maylikewise grant special and specific authority to one or more persons of their choice. Theproduction of a copy of the decision of the Board of Directors or the authority conferred by oneor more persons with the powers of day-to-day management, by the ManagementExecutiveCommittee or agents holding special authority shall constitute sufficient proof of their powers.Article 30. AUDIT30.1 The financial position, annual accounts and compliance with the law and these Articlesof Association of transactions required to be disclosed in the annual accounts shall be audited byone or more statutory auditors, who may be natural or legal persons, appointed by theShareholders’ Meeting.30.2 The statutory auditors shall hold office for renewable periods of three years. Theappointment of retiring auditors which have not been re-appointed shall terminate immediatelyafter the closing of the ordinary Shareholders’ Meeting.Article 31. REMUNERATION – EMOLUMENTSThe Shareholders’ Meeting may grant the directors’ emoluments, which shall be chargeable tooverheads.The statutory auditor(s) shall be remunerated by a fixed fee determined by the Shareholders’ Meetingat the beginning of his or her (their) mandate and which may be changed only by agreement betweenthe parties.The Company is authorised to deviate from the provisions of article 520ter7:91, indents 1 and 2,of the Companies Code, in respect of any persons falling within the scope of such provisions.Article 32. SHAREHOLDERS’ MEETINGS32.1 The ordinary Shareholders’ Meeting shall be held, each year, on the last Wednesday ofApril at 11:00 am Belgian time, in one of the municipalities of the Brussels-Capital Region, in
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Leuven or in Liège, at the place designated by the convening notice. If such day is a legal publicholiday in Belgium, the meeting shall be held at the same hour on the following Business Day.32.2 The Board of Directors or the statutory auditor of the Company will be able to conveneany ad hoc, special or extraordinary Shareholders’ Meeting. Shareholders representing 2010%of the Company’s capital will also be able to request the Board of Directors to convene aShareholders’ Meeting. The ad hoc, special or extraordinary Shareholders’ Meetings shall beheld on the day, at the hour and in the place designated by the convening notice. They may beheld at locations other than the registered office.32.3 The notice made by the Board of Directors may validly be signed by the chairperson orby a person to whom the day-to-day management has been delegated.Article 33. ADMISSION TO SHAREHOLDERS’ MEETINGS33.1 In order to have the right to participate in and vote at the Shareholders’ Meeting,shareholders must:(a) have the ownership of their Shares recorded in their name, as at midnight24:00 Belgiantime on the fourteenth calendar day preceding the date of the Shareholders’ Meeting (theRecord Date):(i) through registration in the register of the registered Shares of the Company, forholders of registered Shares; or(ii) through book-entry in the accounts of an authorised account holder or clearingorganisation, for holders of dematerialised Shares; and(b) notify the Company (or the person designated by the Company) by returning a signedoriginal paper form or, if permitted by the Company in the notice convening theShareholders’ Meeting, by sending a form electronically (in which case the form shallbe signed by means of an electronic signature in accordance with applicable Belgianlaw), at the latest on the sixth calendar day preceding the day of the Shareholders’Meeting, of their intention to participate in the Shareholders’ Meeting, indicating thenumber of Shares in respect of which they intend to do so. In addition, the holders ofdematerialised Shares must, at the latest on the same day, provide the Company (or theperson designated by the Company), or arrange for the Company (or the persondesignated by the Company) to be provided, with an original certificate issued by anauthorised account holder or a clearing organisation certifying the number of Sharesowned on the Record Date by the relevant shareholder and for which it has notified itsintention to participate in the Shareholders’ Meeting.An issuer of certificates representing registered Shares must notify its capacity as an issuer to theCompany, which will record such capacity in the register of such Shares. An issuer who does notnotify its capacity to the Company can only vote at a Shareholders’ Meeting if the writtennotification indicating its intention to participate in that Shareholders’ Meeting specifies its capacityof issuer.An issuer of certificates representing dematerialised Shares must notify its capacity of issuer to theCompany before exercising any vote, at the latest through the written notification indicating itsintention to participate in the Shareholders’ Meeting, failing which such Shares cannot participatein voting.
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33.2 Any shareholder with the right to vote may either personally participate in theShareholders’ Meeting or give a proxy to another person, who need not be a shareholder, torepresent it at a Shareholders’ Meeting.A shareholder may designate, for a given Shareholders’ Meeting, only one person as proxyholder, except in circumstances where Belgian law allows the designation of multiple proxyholders.The appointment of a proxy holder may take place in paper form or electronically (in whichcase the form shall be signed by means of an electronic signature in accordance with applicableBelgian law), through a form which shall be made available by the Company. The signedoriginal paper form or electronic form must be received by the Company at the latest on thesixth calendar day preceding the date of the Shareholders’ Meeting.Any appointment of a proxy holder shall comply with relevant requirements of applicableBelgian law in terms of conflicting interests, record keeping and any other applicablerequirement.33.3 Prior to the Shareholders’ Meeting, the shareholders or their proxies are required to signan attendance sheet, indicating their first name, last name, and place of residence or corporatedenomination and registered office, as well as the number of Shares in respect of which they areparticipating in the Shareholders’ Meeting. Representatives of legal entities must provide thedocuments evidencing their capacity as bodies or special proxy holders.The natural persons, shareholders, bodies or proxy holders who take part in the Shareholders’Meeting must be able to prove their identity.33.4 The holders of profit sharing certificates, non-voting shares, bonds, subscription rightsor other securities issued by the Company, as, convertible bonds as well as the holders ofcertificates issued with the assistance of the Company and representing securities issued by thelatter, may insofar as the law entitles them to do so attend the Shareholders’ Meeting, and, as thecase may be, participate in voting. If they propose to participate, they are subject to the sameformalities concerning admission and access, and forms and filing of proxies, as those imposedon the shareholders.Article 34. COMPETING RIGHTSCo-owners, as well as pledgors and pledgees, must be represented by a sole person. Theusufructuaries will represent the bare owners unless otherwise provided in the deed establishingthe usufruct or agreed upon. In the event of dispute between the bare owner and theusufructuary concerning the existence or scope of such agreement or provision, only theusufructuary shall be admitted to participate in the Shareholders’ Meeting and participate invoting.Article 35. REMOTE VOTING BEFORE THE SHAREHOLDERS’ MEETINGAny shareholder may vote remotely before the Shareholders’ Meeting, by sending a paper formmade available by the Company or, if permitted by the Company in the notice convening theShareholders’ Meeting, by sending a form electronically (in which case the form shall be signedby means of an electronic signature in accordance with applicable Belgian law). The originalsigned paper form must be received by the Company at the latest on the sixth calendar daypreceding the date of the Shareholders’ Meeting. Voting through the sending of the signedelectronic form may occur until the calendar day before the date of the Shareholders’ Meeting.
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The Company may also organise a remote vote before the Shareholders’ Meeting through otherelectronic communication methods, such as, among others, through one or several websites. Itshall specify the practical terms of any such remote vote in the convening notice.The Company will ensure that, when arranging remote electronic voting before theShareholders’ Meeting, either through the sending electronically of a form or through otherelectronic communication methods, the Company is able, through the system used, to controlthe identity and capacity as shareholder of each person casting a vote electronically.Shareholders voting remotely, must, in order for their vote to be taken into account for thecalculation of the quorum and voting majority, comply with the conditions set out in Article 33.Article 36. CHAIRMANSHIPCHAIRPERSONSHIP AND OFFICEThe Shareholders’ Meeting shall be chaired by the chairperson of the Board of Directors, or, incase of absence or impediment, by a vice-chairperson, or in the absence of all such, by a directorpreviously appointed for this purpose by the Board of Directors, or, in the absence of suchappointment, by any of the directors present.The chairperson of the meeting shall appoint the secretary, who does not need to be ashareholder. If the number of participants so requires, he or she shall appoint two tellers fromamong the shareholders or their representatives. The chairperson, the secretary and the tellerstogether form the office of the Shareholders’ Meeting.The chairperson can appoint the office of the meeting prior to the opening of the meeting, andthe latter can proceed to the verification of the powers of the participants prior to this opening.Article 37. AGENDA AND DELIBERATIONS37.1 The Shareholders’ Meeting may deliberate only the items on its agenda.37.2 One or more shareholders representing at least 3% of the capital of the Company mayrequest for items to be added to the agenda and submit resolution proposals in relation toexisting agenda items or new items to be added to the agenda provided that they evidence theholding of such 3% shareholding as at the date of their request by a certificate evidencing theregistration of the Shares in the register of Shares of the Company with respect to registeredShares or by a certificate issued by an authorised account holder or a clearing organisationcertifying the book-entry of the Shares in one or more accounts held by such account holder orclearing organisation, with respect to dematerialised Shares.Such right shall not be available in relation to a second extraordinary Shareholders’ Meetingthat is convened for lack of a quorum at the first extraordinary Shareholders’ Meeting.The new agenda items and/or resolution proposals should be received by the Company in signedoriginal paper form or electronically (in which case the form shall be signed by means of anelectronic signature in accordance with applicable Belgian law), at the latest on the twenty-second calendar day preceding the date of the Shareholders’ Meeting and the Company shallpublish a revised agenda at the latest on the fifteenth calendar day preceding the date of theShareholders’ Meeting.The handling of such new agenda items and/or resolution proposals during the Shareholders’Meeting is subject to the relevant shareholder(s) having satisfied, with respect to Sharesrepresenting at least 3% of the capital, the conditions set forth in Article 33.
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37.3 Each Share gives its holder the right to one vote at Shareholders’ Meetings.For all matters, except as otherwise provided in these Articles of Association or by law,resolutions shall be passed by a majority of the votes cast.Voting shall be by show of hands or through electronic devices.37.4 Shareholders’ Meetings may be broadcast by way of live or recorded video conferencesor audio conferences, in part or as a whole, via one or more websites as the case may be, fromthe place where the meeting is held to one or more remote places where some people, identifiedor not, are located. Physical persons who attend a Shareholders’ Meeting agree by this very factthat their picture may be so transmitted.Article 38. MINUTES OF THE SHAREHOLDERS’ MEETINGThe minutes of Shareholders’ Meetings shall be signed by the chairperson of the Shareholders’Meeting, the secretary, the tellers and such shareholders (or proxies) who wish to do so.Copies and extracts of the minutes under private deed may validly be signed by two directors,by a person to whom the day-to-day management of the Company has been delegated or by theCompany Secretary.Article 39. ADJOURNMENTS39.1 Irrespective of the items on the agenda, the Board of Directors may adjourn anyordinary or other Shareholders’ Meeting. It can use this right at any time, but only after theopening of the meeting. Its decision, which does not have to be justified, must be notified to theShareholders’ Meeting before the end of the meeting, and mentioned in the minutes.Such adjournment cancels all decisions taken during the Shareholders’ Meeting.39.2 The adjourned Shareholders’ Meeting shall be held again within five weeks with thesame agenda. Shareholders wishing to participate in such Shareholders’ Meeting shall fulfil theadmission conditions set out in Article 33.1(a) and (b). To this effect, a record date shall be seton the fourteenth calendar day at midnight24:00 Belgian Time preceding the date of the secondShareholders’ Meeting.Article 40. POWERS OF THE SHAREHOLDERS’ MEETINGA duly constituted Shareholders’ Meeting represents all the shareholders.The Shareholders’ Meeting has the powers conferred on it by law.  In addition, any acquisitionor disposal of tangible assets by the Company for an amount higher than the value of one thirdof the Company’s consolidated total assets as reported in the Company’s most recent auditedconsolidated financial statements shall be within the exclusive jurisdiction of the Shareholders’Meeting and shall be adopted with a majority of at least 75% of the votes cast at theShareholders’ Meeting, regardless of the number of Shares attending or represented.Article 41. TRANSACTIONS WITH A MAJOR SHAREHOLDERIn the event of (i) a contribution in kind to the Company with assets owned by any person orentity which is required to file a transparency declaration pursuant to applicable Belgian law ora subsidiary (within the meaning of article 61:15 of the Companies Code) of such person orentity, or (ii) a merger of the Company with such a person or entity or a subsidiary of suchperson or entity, then such person or entity and its subsidiaries shall not be entitled to vote on
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the resolution submitted to the Shareholders’ Meeting to approve such contribution in kind ormerger.Article 42. ACCOUNTING RECORDSThe financial year shall begin on the first of January and end on the thirty-first of Decembereach year.At the end of each financial year, the Board of Directors shall draw up an inventory and theannual accounts of the Company.Article 43. PROFIT ALLOCATIONThe Shareholders’ Meeting shall allocate the net profit on the recommendation of the Board ofDirectors, provided that no less than 5% of the net profits of the Company, after deduction ofoverheads and depreciation, shall be allocated each year to the legal reserve. Such allocation tothe legal reserve shall cease to be compulsory once the legal reserve has become equal to one-tenth of the share capital.Ordinary Shares and Restricted Shares will have the same rights in relation to dividends andother distributions.Article 44. PAYMENT OF DIVIDENDSThe annual dividends shall be paid at the dates and places decided by the Board of Directors.The Board of Directors may pay an interim dividend in accordance with article 6187:213 of theCompanies Code.Article 45. WINDING UPIf the Company is dissolved, it shall be wound up in the manner decided by the Shareholders’Meeting, which shall appoint the liquidatorsliquidator(s).The Shareholders’ Meeting shall have the widest powers to determine the powers of theliquidators, fix their emoluments and grant them discharge, even while the liquidation is stillpending.The liquidator(s) shall have all powers set out under the Code, subject to any restrictionsimposed by the Shareholders’ Meeting.After all liabilities have been cleared, the balance of the assets owned by the Company shall bedistributed equally among all the Shares.Article 46. BONDHOLDERS’ MEETINGSGeneral meetings of bondholders shall be held in accordance with the provisions of article568articles 7:161 to 7:176 of the Companies Code.  The office for general meetings ofbondholders shall be composed as provided for in Article 36.Article 47. ADDRESS FOR SERVICEAnyWithout prejudice to the next indent, any shareholder, bondholder, director, statutoryauditor or liquidator of the Company not residing in Belgium shall elect an official address inBelgium. Otherwise he or she shall be deemed to have elected the registered office of the
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Company as his or her official address where all communications, notices, processes anddocuments may validly be sent to or served upon him or her.Any shareholder, security holder, holder of certificate issued with the assistance of theCompany, director or statutory auditor may communicate to the Company an email address atwhich such person can be reached. Any communication to such email address by the Companywill be deemed valid.
*




