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Consistent macroeconomic policy placing Brazil

as an attractive investment option

Inflation targets

Focused on GDP
growth while
reducing real
Interest rate

Accumulating
international
reserves to reduce
economic external

vulnerability
- ),

Fiscal targets

Improving income
distribution
towards lower
classes




Brazil was able to keep inflation under control while
increasing GDP growth...

Inflation targets GDP growth
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...and market consensus shows the
same trend continuing
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Brazil is not immune from an international
crisis, but it is less vulnerable than in the past

External drivers
(% of GDP) 42.9
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And in a better position compared to other countries

Public sector net debt (% of GDP)

197
167
127 123
92 91
81
62 71
28
USA Germany Japan Portugal Ireland Italy Greece Spain Brazil
2007 B 2010 forecast
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Macroeconomic policy supported beer industry
growth...

Real Disposable Income (%YoY) Minimum wage: purchasing power

Measured against basic consumption basket
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Brazil Beer market is ranked nr. 3 and has grown
faster than global average...

World Beer Market Brazil Beer Market Growth %

Volume

Country (M HI) 5y CAGR
China 432 8.4%
USA 245 0.3%
Brazi | ii655%
Russia 105 3.1%
World 1,818 3.4%




We have a leadership position
in the Brazilian Beer market...

2009 Average Market Share (%) 2009 Average Share of Value (%)
B AB InBev
Femsa
W schincariol
.Petropolis
.Others
31.8 2009 Market share per Brand (%)
BRAHMA 10.8
¢ B S e
Skol Brahma Antarctica Nova Schin Itaipava Kaiser Crystal

Source: Nielsen B



And this leadership translates into
a profitable beer business

Volume (million HI) EBITDA (R$ million) EBITDA Margin
5,884
2006 2007 2008 2009 2006 2007 2008 2009 2006 2007 2008 2009

Excluding Cintra Scope 2006, 2007, 2008: BRGAAP; 2009 IFRS 2006, 2007, 2008: BRGAAP; 2009 IFRS
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Our soft drinks business also shows a track record
of profitable growth

Market Share (%) Volume (million HI) EBITDA (R$ million)
: and EBITDA Margin

48.9%

2006 2007 2008 2009 2006 2007 2008 2009 2006 2007 2008 2009

@’ .
Guanana @peps' 5.
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Source: Nielsen



And our strong sales execution was key ...

> Market intelligence, management &

. discipline

» Route to market excellence & sales

. productivity covering 700-900k
POCs

> Consistent relationship with POCs

E » Internal leadership development &

people pipeline




A history of share maintenance and increasing EBITDA

EBITDA and Market Share Evolution

69'4 68.4 68.3 68-8 68.7
67.2 678 67.5
66.2

w EBITDA
(R$M)
— Share (%)

5884
5079
4479
1775

2001 2002 2003 2004 2005 2006 2007 2008 2009 ABII"IBEV

2001-2008: BRGAAP; 2009 IFRS




...iN @ very competitive market
Market Share 2009 - Per Region

Petropolis Schincariol Femsa
Stronghold Stronghold Stronghold

1.4

SP, RJ, MG, ES, MS, MT BA, SE, AL, PE, RS, SC, PR AM, RR, AC, RO Brazil
GO, DF PB, RN, PI, MA,
PA, TO, AP

\> P

M ABInBev " Femsa M Petropolis = Schincariol ABInBev

Source: Nielsen and IBOPE (Brazilian Institute of Opinions an Statistics
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2009 - Strong plan in place to face the world crisis

Business Cycle

» Innovation pipelin
Dream and Business PIPEline

Objectives Analysis e mMmarket test

« liquid mapping
Strategies « Consumer needs
» Sales execution

« Productivity tools

S » Cost discipline
Measure of implications
(KPIs) / 3YP and Budget » Sizing

=
s
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» Corporate Affairs
Target Setting & Cascading

» Strong team

Bonus Calculation & Rewards




2009 - From a macro starting point

Scenario

» World crisis

» EXcise tax increase

» Share and preference
trends declining

» Share of voice

» Flat EBITDA

Source: Nielsen

Beer Volume Growth
and Market Share

68.8%

67.8%
67.5%

0.2%

2006 2007 2008

™ Vol Growth — Share

Beer EBITDA Organic Growth

2006
BRGAAP

2007 2008
" EBITDA Growth
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2009 - New and "0Old” Initiatives
Chance to play differently

BRAZIL

» Many steps ahead in Brands
» Liquid Innovation

» Packaging Innovation
» More resources

Relationship

» Industry
» Governments
» Antitrust

» R$836 million negative

working capital
» Negative CoS/HI

» Sales force Execution

ABIn

%,

.
Bev
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2008/2009 Innovation Pipeline

Skol

Brahma

— | N Brahma
1L Rollout 300ml Sleek cans 300ml Brahma Fresh
RGB RGB Fresh LN Rollout

Premium
oo~ —— =g,

Bohemia Swiss .

: , Draft i
T ' ! i Bohemia
A. SubZero Rollout . Stella Artois 1L Oaken

Antarctica

Secure & Improve

COMPETITIVENESS

Original 300ml




Crisis into Opportuni

2009
Objective

2009
Great Year
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Cost-Connect-Win in Numbers

» In 2009 we made a historical increase in our sales and marketing
(connect) expenses totally funded from internal efficiencies (cost)

Sales & Marketing

Cost reduction ZBB Management = Other Operating results

+27%

-2.9% -1.5% +69%

—~ T

2008 2009 2008 2009 2008 2009

2008 2009




Cost-Connect-Win in Numbers
WIN - Beer Brazil Market Share

70,6

70,0 70,0 70,1
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Cost-Connect-Win in Numbers
WIN - Beer Brazil Preference

AmBev Skol Brahma Antarctica

+3 pts ﬂ+1.2 pts
| r’ +1.2 pts r’

+2.7 pts

2008 2009 2008 2009 2008 2009 2008 2009

Source: IPSO



Cost-Connect-Win in Numbers
WIN - Volume and EBITDA

Volume 1Q09 Volume 2Q09

EBITDA 2009 (1)
+7.6%

+15.3%
Volume 1Q10 EBITDA 1Q10

15.9% 20.0%

2008 2009 2008 2009
Volume 3Q09 Volume 4Q09

12.3%

12.1%

2008 2009 2008 2009

2008 2009

2008 2009 2008 2009

(1) IFRS Ex-Bonus



2009 - New and "OIld” Initiatives

Chance to play differently
BRAZIL

» Liquid Innovation
» Packaging Innovation
» More resources

OO

Relationship

» Industry
» Governments
» Antitrust

» R$836 million negative
working capital

» Negative CoS/HI
» Sales force Execution



Commercial Strategy — Many steps ahead in brands
Market Intelligence

Exploratory Research

Development Research

: » Concept test » Price test

» Consumer Segmentation R _

. » Communication test » Mix test
» UR&KA Studies _ _ _

. . » Packaging test » Market simulation
» Observation co-creation

. . » Flavor test » NEW tools

» Interactive sessions

Development

The )

(Consumers __Executlon
'Monitoring
Consumer, Clients & Brands monitoring
» Share » POC behavior
» Image » Clients drivers
» Consumer profile ABlnBsev‘éj



Commercial Strategy — Many steps ahead in brands

Portfolio Strategy

A

Palate Domain

Proving
Myself

Party
Time
Relaxing
Together

Sports
Companion

After Sports
Reward

, Need States — For What

Connect with
Family & Friends

Demand Segments - To Whom

Loyalists

Full bodied

Achievers

Light and
Refreshing

Trendsetters

Sweet & Easy
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Commercial Strategy — Many steps ahead in brands
Qualitative & Quantitative Communication Test

Share of Voice vs. Ad Retention Share

Campaign potential:

» Recall - ability to get noticed

il §

2007 2008 2009

» Message understanding

» Impact on brand equity

» Sales impact

. SOV . Ad Retention Share

Source: IBOPE and IPSO.




Commercial Strategy — Many steps ahead in brands
Quantitative Concept Test - Innoscreen

» Innovation ideas with greater potential (relevance and differentiation)
are the ones to be developed

iy
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Commercial Strategy - Liquid Innovation

Antarctica Sub Zero

» Consumer relevance: refreshment key preference driver, not "owned” by any
Brazilian brand

» In line with Antarctica: brand name, blue color code

» Mix development: liquid delivers Antarctica Sub Zero launch generated incremental share
to Antarctica franchise and to AmBeyv in all regions.

+07 +17
+27

+1,8 : +1,6

Package POC/POS Material Communication
Concept

08 09 10 08 09 10 08 09 10 08 09 1o 08 09 10
SPC SPI

—- @ AP+SZ = pAmBev




Commercial Strategy - Liquid Innovation
Innovation: Faster Execution

Plan Actual
4 I 4
] e Production: 6 plants
=| ' Production: 3 plants
— e Volume: +79% vs. Plan
o % e
g 4 I 4
N e Production: 5 plants
-g e Production: 3 plants
N e Volume: +30% vs. Plan
< \_ % e




Commercial Strategy — Many steps ahead in brands
Projecting Brand Performance

» Skol image increase in 2009 due to: budget increase, positioning consistency, 3600
activation and packaging innovations

Var.
38.7 MKT Budget (R$ million)
6.5  Share of Voice - TV (GRP %)
9.1 ' Share of Spending other medias
%o Association to "Preferred brand
6.4 of young adults”
14.1 Events Share (%)
OK Brand Building at POC
( )
8.71 ©9b Association to “Is always innovating”
7.1 - Affordability (% pack price volume)
. -1.0  Affordability (% expensive price) )

o

Investmen

Positioning

Consider to
Buy

+ 2,7
$

Preference 18-24 Y.0. +3.0

Preference

+1,2

Top 3
+2,9

Activation

9]
Innovatio




2009 - New and "Old” Initiatives

Chance to play differently
BRAZIL

Q
» Many steps ahead in Brands {'p" » R$836 million negative
» Liquid Innovation working capital

» Packaging Innovation » Negative CoS/HI
» More resources » Sales force Execution

OO

Relationship

» Industry
» Governments
» Antitrust



Productivity - Route to market daily process

24 h Proecess J

—— —

| —
Routing Credit:Check
6:00 pm ' 51010) e)py.
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Productivity - Sales Force Execution

Bar code reading...

Sales rep
Handheld

G=

Visit guarantee
through Poc bar

code reading

38055"6

5

1

I~ o

Increasing POC
productivity

Strike Rate evolution

71.8% o0

65.4%

53.5%
]

Jan-08

Dec 08 May 09 Dec 09

~

Net daily working hours
(sales rep)

-

i | i Jul 08 Dec 08

4:29

Il

May 09' Dec 09




Productivity - A more productive sales force

S —— 43.9 SKU/POC  rrrrrreeeeeeisimsssssenesssssssssssns

+1.6 |
+0,8 SKU/POC

SKU/POC 11.0
+1.5 / f’
SKU/POC f’ 0.4

8.6

~N SKU/POC evolution

Jd vid Ivid J o€ NU Jd via 1Iviad J o NU Jd vid Ivid J o€ NU Jd vid
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Productivity — Numeric distribution evolution

-~

Skol

~

N
-
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73.5 74.5 75.8 /7.1 -78.8
06’ ora 08’ 09’ 10’
Brahma Antarctica
613 62.8
I 581 58.8 59.3
63 6 64.1 I
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2009 - New and "Old” Initiatives

Chance to play differently
BRAZIL

Q
» Many steps ahead in Brands {'p" » R$836 million negative
» Liquid Innovation working capital

» Packaging Innovation » Negative CoS/HI
» More resources » Sales force Execution

OO

Relationship

» Industry
» Governments
» Antitrust



Relationship through a win win approach...

AB InBev Brazil Job Generation
INCREASE IN 2010

Investments Plan
ALL TIME HIGH (R$ 2 billion)

North
R$ 89 million

Northeast
R$ 549 million

Middle-west
R$ 87 million

Southeast

South »
[R$ 249 million R$ 861 million

Job 2009 2010e 1) 2010 X
'(000) 2009
Direct 24 26 2
Indirect 120 130 10
Construction 2 10 8
Total 146 166 20

...resulting in a tax freeze

request

Source: Internal data (1) Internal estimate B
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Where we are going to...

Per Capita Growth

Brasil i
p o

-
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ABInBev



Premium Beer - Brazil

Premium Beer Volume > Premium beers - % Premium - Other Categories
more than »  But still very
5% doubled e low weight
participation in | 32% when
205 total beer - 22% compared to
volume since'98. = ] % 2 o~ Other mass
- Bohemia boosted @ categories in
' ' $ § 8 &£ 5§58 ¢ % 8505 & & Brazil
Brazil - 1998 Brazil - 2009 segment growth 3 g = g 8 g g & ® o
when relaunched g 2 3
e o =
o o

in 2001

......................................................................................................................................................................................................................................................................................................................................................................................................................................................................

% Premium Beer Volume - Per Country %Segments in Overall Premium (%)

s » Huge gap 4 3 1 2 ) Opportunity to
against £ build a relevant
other Core Plus
o developed segment_ with an
countries International
"y 2 E < s 8 a6 5 5 7 2 and below L Bral  POA ARG CAN o Renowned Brand
s - £ 238 % 48 g £ 5 3 wordindex share: S 12%  12%  27%  40%
: g @ g " g g 3 Westt | 3% 12% 25%  50% 47%

Source: Nielsen and Plato

H Core Plus (IP 115-130)

[ Premium (IP 131-200)

S. Premium (IP >200)




Getting Ready for Budweiser

Exploratory Research

» Consumer V4
Segmentation

» URA Studies v

» Observation v

» Interactive sessions

Development \i\\\\\\]ﬁ////}/

Development Research
» Concept test  « » Price test
» Communication / » Mix test

test » Market
» Packaging test / simulation

v

» Flavor test

Execution



Where we are going to...

Per Capita
Growth

Premium Growth

Brasil i
p o



Per Capita Growth

» Income growth and innovation drive per capita growth

Beer Per Capita Consumption (L/Year)

60.9

56.8 57.8
4.1
51.7 >

50.1

2008
2009

2003
2005

- Base Volume - Income Growth Impact Innovations Impact

Source: LCA




Per capita increase driven by income growth

---------------------------

» Helped by minimum Area Growth (%)
wage and social 26
programs, Northeast 181
and North regions 11.3 e s
beer market volume l
have grown ahead of Brazil | iRS/SC MG/ES  CO PR/SPI
other regions...
Short Term 2009 x 2008 . Long Term 2009 x 2005
Beer per capita consumption by region (l/year)
72.7
63.6 61.8 60.0 T : ... But still are underdeveloped
© 463 g5 when compared to other regions
: in Brazil...
Southeast ~ South Middle-west  Brazil ENortheast Northé

Source: LCA, Plato, Internal data and calculation



...the same way Brazil is behind
the rest of the world

156.5

Per Capita Consumption
(Liters/hab/year)
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Brazil World 2009
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Good Opportunities Through Social Mobility...

In 2002 Familial Income Today

(in R$)
>4,591

Upper-class

(classes A & B)

Middle class 1,065-4,551

(class C)

|

Semipoor

(class D)

Bottom

(class E)

A new class C

» 32 million people moved up from the bottom
to the middle-class between 2003 and 2008

Source: The New Middle-class - FGV IMBRE / GP .
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Disclaimer

This document has been prepared by Anheuser-Busch InBev SA/NV (the "Company") solely for use in the presentation being given in connection with June 2-3, 2010
Anheuser-Busch InBev Investor Event in St. Louis Missouri. This document is being presented solely for informational purposes and should not be treated as giving investment
advice. No specific investment objectives, financial situation or particular needs of any recipient have been taken into consideration in connection with the preparation of this
document. In addition, no representation or warranty, express or implied, is or will be made in relation to, and no responsibility is or will be accepted by the Company or any of
the Company’s affiliates as to the accuracy or completeness of the information contained in this document, and nothing in this document shall be deemed to constitute such a
representation or warranty or to constitute a recommendation to any person to acquire any securities. The Company and its affiliates, agents, directors, partners and
employees accept no liability whatsoever for any loss or damage howsoever arising from any use of this document or its contents or otherwise arising in connection therewith.

A significant portion of the information contained in this document, including all market data and trend information, is based on estimates or expectations of the Company, and
there can be no assurance that these estimates or expectations are or will prove to be accurate. In addition, past performance of the Company is not indicative of future

performance. The future performance of the Company will depend on numerous factors which are subject to uncertainty. This document does not constitute or contain an offer
or invitation for the sale or subscription of any securities of the Company, and neither this document nor anything contained herein shall form the basis of, or be relied upon in
connection with, any contract or commitment whatsoever. This document does not contain all of the information that an investor may require to make an investment decision.
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Disclaimer

Forward looking statements:

Certain statements contained in this report that are not statements of historical fact constitute forward-looking statements, notwithstanding that such statements are not
specifically identified. In addition, certain statements may be contained in the future filings of the Company with the competent securities regulators or other authorities, in
press releases, and in oral and written statements made by or with the approval of the Company that are not statements of historical fact and constitute forward-looking
statements. Examples of forward-looking statements include, but are not limited to: (i) statements about the benefits of the merger between InBev SA/NV and Anheuser-
Busch, including future financial and operating results, synergies, cost savings, enhanced revenues and accretion to reported earnings that may be realised from the merger;
(ii) statements of strategic objectives, business prospects, future financial condition, budgets, debt levels and leverage, divestiture possibilities, working capital improvements,
projected levels of production, projected costs, effective tax rates and projected levels of revenues and profits of the Company; (iii) statements of future economic
performance; and (iv) statements of assumptions underlying such statements.

Forward-looking statements are not guarantees of future performance and involve certain risks, uncertainties and assumptions which are difficult to predict and outside of the
control of the management of the Company. Therefore, actual outcomes and results may differ materially from what is expressed or forecasted in such forward-looking
statements. You should not place undue reliance on these forward-looking statements. Factors that could cause actual results to differ from those discussed in the forward-
looking statements include, but are not limited to: (i) the risk that the businesses of the Company will not be integrated successfully or such integration may be more difficult,
time-consuming or costly than expected; (ii) expected revenue synergies and cost savings from the merger may not be fully realised or realised within the expected time
frame; (iii) revenues following the merger may be lower than expected; (iv) projected divestitures, working capital improvements and tax rate optimization for the combined
company may not be realised; (v) operating costs, customer loss and business disruption following the merger may be greater than expected; (vi) difficulties in maintaining
relationships with employees, (vii) the conditions or requirements associated with any governmental or regulatory approvals of the merger; (viii) local, regional, national and
international economic conditions, including credit and financial market conditions, and the impact they may have on the Company and its customers and the Company’s
assessment of that impact; (ix) increasing price and product competition by competitors, including new entrants; (x) rapid technological developments and changes; (xi) the
Company’s ability to continue to introduce competitive new products and services on a timely, cost-effective basis; (xii) containing costs and expenses; (xii) governmental and
public policy changes; (xiv) protection and validity of intellectual property rights; (xv) technological, implementation and cost/financial risks in large, multi-year contracts; (xvi)
the outcome of pending and future litigation and governmental proceedings; (xvii) continued availability of financing; (xviii) financial resources in the amounts, at the times
and on the terms required to support future businesses of the Company; and (xix) material differences in the actual financial results of merger and acquisition activities
compared with expectations of the Company, including the full realisation of anticipated cost savings and revenue enhancements. All subsequent written and oral forward-
looking statements concerning the proposed transaction or other matters and attributable to the Company or any person acting on its behalf are expressly qualified in their
entirety by the cautionary statements referenced above. Forward-looking statements speak only as of the date on which such statements are made. The Company undertakes
no obligation to update any forward-looking statement to reflect events or circumstances after the date on which such statement is made, or to reflect the occurrence of

unanticipated events.
o

ABInBev




