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Forward looking statements

This presentation and related discussion contain statements that, to the extent they do not relate strictly to historical or current
facts, constitute “forward looking statements” within the meaning of the Private Securities Litigation Reform Act of 1995. These
statements are subject to certain risks and uncertainties. Actual results may differ materially from those suggested by these
statements due to, among others, the risks or uncertainties listed below.

These forward looking statements are not guarantees of future performance. Rather, they are based on current views and
assumptions and involve known and unknown risks, uncertainties and other factors, many of which are outside our control and are
difficult to predict, that may cause actual results or developments to differ materially from any future results or developments
expressed or implied by the forward looking statements. Factors that could cause actual results to differ materially from those
contemplated by the forward looking statements include, among others: greater than eercted costs (including taxes) and expenses;
our expectations with re J)ect to expansion, projected asset divestitures, premium growth, accretion to reported earnings, working
capital improvements and investment income or cash flow projections; lower than expected revenues; ?reater than expected
customer losses and business disruptions; limitations on our ability to contain costs and expenses; local, regional, national and
international economic conditions, including the risks of a global recession or a recession in one or more of our key markets, and the
impact they may have on us and our customers and our assessment of that impact; the monetary and interest rate policies of central
banks, in particular the European Central Bank, the Board of Governors of the US Federal Reserve System, the Bank of England, and
other G-7 central banks; continued availability of financing and our ability to achieve our targeted coverage and debt levels and
terms; market risks, such as interest rate risk, foreign exchange rate risk, commodity risk, asset price risk, equity market risk,
inflation or deflation; our ability to continue to introduce competitive new products and services on a timely, cost-effective basis; the
effects of competition and consolidation in the markets in which we operate, which may be influenced by regulation, deregulation or
enforcement policies; changes in pricing environments and volatility in rommodlfv prices; regional or general rhanapc in asset
valuations; tax consequences of restructurlng, changes in consumer spending; the outcome of pendlng and future Tltlgatlon and
governmental proceedings; changes in government policies; changes in applicable laws, regulations and taxes in jurisdictions in
which we operate including the laws and regulations governing our operations, as well as actions or decisions of courts and
regulators; natural and other disasters; any inability to economically hedge certain risks; inadequate impairment provisions and loss
reserves; technological changes; and our success in managing the risks involved in the foregoing.

Cost savings and syner%les information constitute forward looking statements and may not be representative of the actual cost
savings and synergies that we will achieve. Such information reflects potential opportunities for savings and synergies identified by
us based on estimates and assumptions that are inherently subject to significant uncertainties which are difficult to predict, and
accordingly there can be no assurance that these cost savings and synergies will be realised. The statements relating to the
synergies, cost savings and business growth opportunities we expect to achieve are based on assumptions. However, these expected
synergies, cost savings and business growth opportunities may not be achieved. There can be no assurance that we will be able to
implement successfully the strategic and operational initiatives that are intended.

Without prejudice to our obligations under Belgian and US law in relation to disclosure and ongoing information, we undertake no
obAigation to update publicly or revise any forward looking statements, whether as a result of new information, future events or
otherwise.
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Summary

» AB InBev: A leader in Beer becoming a new leader in FMCG
» AB InBev Way of Marketing supports top-line growth

» Nobody understands Beer drinkers better globally...
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Global beer market leader with scale advantage

2010 global market share 2010 EBITDA

(USD billion)

1  ABInBev - 18.9% 167
2 SABMiller 13.7% 14 7
3 Heineken 10.8% 12
4 Carlsberg 6.5%
5 Tsingtao (Group) 3.4% 10 -
6 Molson Coors 2.9% 8 -
7 Modelo 2.8% 6 |
8 Beijing Yanjing 2.7%
9 Kirin 1.8% 47
10 Asahi 1.6% 2 A
.-

Source: Plato 2010 preliminary data
Note: Market share by volume;
AB InBev holds a 50.2% stake in Modelo

© AB InBev 2011 - All rights reserved



emerging markets

Balanced exposure to developed and fast-growing

2010 volumes by region
AB InBev total: 398.9 million his

Western
Europe g:173
EBITDA: 8%

Narth

TN Wil

America
EBITDA: 46%

Latin
] America
Latin North
America @y EBITDA: 34%
South

EBITDA: 7%

Note: Map does not depict Global Export & Holding Companies, which represents 2%
of volumes and -1% of normalized EBITDA. Figures may not sum due to rounding
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Europe

Q Eastern
EBITDA: 2%

Asia Pacific
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N
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Leading positions in 7 of top 10 beer margin pools

AB InBev 48%
MillerCoors 29%
Crown 6%
AB InBev 70%
2. Brazil Schincariol 12%
Petropolis 9%
Carlsberg 39%
3. Russia AB InBev 16%
Heineken 12%
AB InBev 41%
4. Canada Molson Coors 41%
Sleeman/Sapporo 7%
5. Mexico Grupo Modelo () 57%
FEMSA/Heineken 41%

Source:

AB InBev 2010 Annual Report, company reports, Plato 2010 preliminary

(1) AB InBev holds directly and indirectly a 50.2% interest in Modelo
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6. Germany

7. Australia

9. China

10. Colombia

Radeberger Group 14%
AB InBev 9%
Bitburger 8%
Foster’s 47%
Lion Nathan 41%
Kirin 38%
Asabhi 37%
Suntory 13%
China Res (SAB) 21%
Tsingtao 14%
AB InBev 11%
SABMiller 98%




(1) AB InBev holds directly and indirectly a 50.2% stake in Modelo
(2) SAB Miller holds a 49% stake in China Resource Beverages
(3) MillerCoors joint venture

(4) Heineken holds a 37.5% stake in United Breweries Limited

© AB InBev 2011 - All rights reserved

AB InBev is well positioned in the growth markets
Forecast contribution to 2010 market share
industry volume growth

(2011-2015) %4; SAB . .
ABInBav MILLER Heineken
China — A 39.7% china 11% 21% (2) -
Brazil [N 8.3% Brazil 70% - 8%
Russia N 7.1% Russia 16% 6% 12%
Vietnam 5.3%, Vietnam - - 18%
1IN A 7_ R R . s~ R
UoA BN 4.5% USA 489% 29%'5) 4%
India 4.2% India - 30% 52% )
Mexico 3.9% Mexico 57% (1 - 41%
Thailand 2.5% Thailand - - 5%
Ukraine ]l 2.2% Ukraine 37% 4% -
Nigeria 1.9% Nigeria - 1% 69%
B N
Source: Growth contribution: Plato 2010, preliminary i}
Market share: AB InBev 2010 Annual Report, company reports; Plato 2010 preliminary > ;___,;’
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Created already 14 “billion dollar brands”

Retail sales value ($ billion)

Note on foreign exchange: BRL =1.768, EUR = 0.756, CAD = 1.033, EUR = 0.756, GBP = 0.647,
RUB = 30.145, ARS = 3.946, CNY = 6.757, UAH = 7.850

Volumes from AB InBev 2010 sales records as published in the 2010 Annual Report; retail value
based on gross revenue and internal calculations
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6 brands in the BrandZ global beer top 10

2008 2009 2010 2011

BUD BUD ,
2 IGHT M fm

3
QR '{w;;t‘? Tye
4 )’ STELLA Y
@pmmg )
5 ) STELLA Y
(Tt
6

7 SK L
8 SKOL SKL

10 BECKS

Source: BrandZ Report - Millward Brown Optimor
Note: Brand value calculated as the present value of all future brand earnings
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Secured major brand building platforms for future

Global

£2
AL

FIFAWDFILD cup

THE FA cup

FESTIVAL DE CANNES
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WAJOR LEACUE BASEBALL
League + 24 MLB teams

League + 28 NFL teams

N =r"
Iy /

L/ TINANATE FTGHT INEG

CHAMPIONSHIP®
| NASCAR |

&‘ US A

22 NHL teams

League + 26 NBA teams ( )@

d

Other
key countries

x
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BRASIL

COPA AMER_ICA
ARGENTINA 2011
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SHAMGHAI CHINA
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Number of billion dollar brands

FOSTER'S
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Growing up: Now among the world’s leading FMCGs

$0 $5 $10 $15
Annual EBITDA ($ billion)

Source: 2010 company filings, AB InBev estimates
Note: Anheuser-Busch and InBev standalone EBITDA
reflect LTM September 2008
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New FMCG: Focus Brand Strategy (within 200+)

Global Brands Multi-country Brands “Local Jewels”

€
E=2d

. which has helped to create sustainable growth

% volume growth vs. Y-1

il o -l

2008 InBev 2009 ABI 2010 ABI

Source: Plato and company data M Global Beer Industry m AB InBev Focus Brands
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Marketing Mantra Remains: To build brand health

Brand health
today

Delivers top line
growth tomorrow

Brand health is observed and measured in terms of
Consumer Attitude and Behavior

/
AT N
~ A Y
F:\(l’grg:e Past week

AR
A4

Awareness Trial

4
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New FMCG: Speaking one marketing language globally

Long Term Yearly Continuous

— = — =

ABIVBB Position ing model
Brand : Alea jacta est quoque Country: Tu quoque fillii mi

ABI VBB Connection map

Consumer benefits

Reasons to believe E

Deinde Romulus et Rem m
«  Eisdem locis ubi expositi

Educatique fuerant de

Delenda Carthago

2
8r, and gsse™

Brand Positioning Consumer Connections Renovation & Innovation

Building Activating effective consumer Staying contempory
enduring bonds connections and driving

with consumers in a resourceful way future top-line growth

15
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‘Resourceful
- Brand
- Building
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Brand

LR % . Resourceful
l " Building
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23 Modules, starts with Demand Landscape

I 1. Defining country portfolio and brands

1.5 Develop VBB Brand Architecture
11 . _ 14 (each brand) 1.8

Quantify ' Define |Create VBB : Compile
demand brand positioning Jeﬁthrea\,fde)IOp VBB Connection Map Brand

landscape ' portfolio | (eachbrand) _ _ Manual
1.7 Develop VBB Visual Identity (each brand)

(each brand)

Set annual Create 2.4 Activate experiential moments (each brand)

object(;ves Brand Plan ) )
an (eachbrand) | 2.5 Activate creative (each brand) performance

priorities
(each brand) 2.6 Activate media (each brand)

3. Renovating and innovating

3.1 3.2 3.3 3.4 3.5 3.6 3.7 3.8
Define Develop | Generate | Screen & | Prioritise | Determine | Develop Evaluate
R&l concept ideas & test concepts/ | feasibility | & launch ' launch

strategy = platforms write concepts Define product '
' concepts projects

18
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Consumer Demand Landscape model — growth map

Demand
segment

Light

refreshers SiEchs Bipers

Experimenters Loyalists Trendsetters Aspirers

Palate Domain Il bodied weet & easy weet & easy

pleasantly bitter refreshing

—_| Shade = size
of the

_—1 opportunity

7\

()
N _/

Need states

/

/

Potential “"white Where our brands :
spaces” meet the demand ; .

ABInBev
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The methodology is tried and tested

Stella Artois UK brand health and market share

"STELLA

ARTOIS New New

New Campaign Campaign
Campaign New SA SA 4% Eco SA 5%

“Four VBI 4% Program
Ingredients”

O Q

Q,
O Ol

=== Brand health (“"Consideration”)
=== Market share

JAN MAR MAY JUL SEP NOV JAN MAR MAY JUL SEP NOV JAN MAR MAY JUL SEP NOV JAN MAR MAY
o7 07 07 07 07 O7 08 08 08 08 08 08 09 09 09 09 09 09 10 10 10

Source: Synovate
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Bud Light Mega
Coors Light
Miller Lite

. Summer
aign Step-Up

New “Here
We Go”
Camp

“Favorite Brand” Score
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Bud Light
Lime
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...leading to market share growth

IRI Combo (Grocery + C-Store) share gain/loss rolling 12 months

-0.6 -0.6 -0.6 -0.6 -0.6
03/21 04/18 05/16 06/13 07/11

Bud Light

0.5
Coors Light 00

-0.5

-1.0

0.5

0.0
Miller Lite

-1.0
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Budweiser first growth globally after 20 years...

-2.0% -2.3% -3.4% -3.7% -1.5% -1.6% -2.7%

Global

Outside US

-3.5%

™

e

2000 2001 2002 2004 2005 2006 2007

Source: Synovate
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In US, Budweiser brand health showing sustained
signs of recovery as we patiently drive reappraisal

Concentration
BUD UNITED Week

Improved FIFA World

Content Cup 2010 New

“Grab Some Buds”
Campaign

!
: s
<)

Consideration Score
Q

Source: Synovate
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Budweiser share showing sustained signs of
improvement - journey of stabilization started

IRI Combo (Grocery + C-Store) share gain/loss rolling 12 months

Budweiser
Mega

01/24 02/21 03/21 04/18 05/16 06/13 07/11 08/08 09/05 10/03 10/31 11/28 12/26 01/23 02/20 03/20

Budweiser _
Only

01/24 02/21 03/21 04/18 05/16 06/13 07/11 08/08 09/05 10/03 10/31 11/28 12/26 01/23 02/20 03/20
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For any FMCG, consumer empathy is key

N —— e —

HEY ! WE WERE JUST THINKING
ABOLIT OALL ING OUIT FoR Fr224/

>
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Anticipate celebrating the 4th of July...
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Soccer Meets Nightlife: Budweiser “Poolball”

i‘?{ (el (J('}

= ==

CANNES 7, -5
I-lON { #l Direct Marketing Bronze Winner

BATH INTERNATMOMAL FESTRVAL OF CHEA

1925 JUNE 2011 K &l (@ 1900 global entries)
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Budweiser Poolball: Sports marketing innovation

- ¥ ; o ; =
=i -" cannes lions - Google Search | g YouTube - Budweiser Po... X i?-?'i B (O Page ~

T

-
Yuu Tul]e |hL|cI'-m'eiser|3-:|u:ul Ball | Search | Browse | Movies = Upload Create Account  Sign In

Budweiser "Poolball"

jmentasti1 13 videos [¥] | Subscribe

Suggestions

Jennifer Lopez - On The Floor
ft. Pitbull
by JenniferLopezWVEVO

o
252,782,785 views Featured Video

Pool Ball Trick Shat

World Record Longest Spin -
28 seconds spinnin
by PeerLanda

17,205 views

Lamborghini Aventador LP700-
4 Official Commercial

(& Like | 5@ | 4 addto | v || Share | [RE 721,792 i Q

Upleaded by jmentastii on Apr 20, 2011

Budweiser - Poolball

ww wiBeerPediacom

For the very first time in history, soccer an nightlife finally together
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Continue to (re-)connect with digital generations
globally in relevant ways (reality shows, social,...)
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Budweiser - Grab Some Buds

G AB

FPeople You May Know Gas 4l
Patrcia Mezxa
=3 3 mubugl riends
2 add as friend
‘r/ﬁ’» . 2.4
.
- _- ;- 1 =

You and Budvweiser

Rounak Harnoh
3 mutual friends

¥ Add as fri=nd

4 Sheve 5-e-'.'||r|l:=.l‘.

= mutual friends

I:'_'l 'l|'-:J a5 !.|-=..._.

Cosa Nostra
] 19 mutual friends
{8y Add as friend

CREATE EVENT

i FI Visions
HAVE AN EPIC EVENT COMING UP? :::', A i
mn SEND A PERSONALIZED PEP TALK TO YOUR BUDS
& GET THEM PUMPED UP FOR THE BIG DAY!
x il
et > 2.4 million fans
[T] Grab Some Buds (# 1 beer g\oba“V)
K reroes Basebal
M Fick Your Part : : o
. © AB InBev 2011 - All rights reserved A b




Summary

» AB InBev: A leader in Beer becoming a new leader in FMCG
» AB InBev Way of Marketing supports top-line growth

» Nobody understands Beer drinkers better globally...
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Thank you — and Grab Some Buds this 4th of July!

AMERICA’S

AMERICA’S

ABInB}f;
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