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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.

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 the Company’s 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: (i) local, regional, national and international economic conditions,
including the risks of a global recession or a recession in one or more of the Company’s key markets, and the impact they may have on the Company and its
customers and its assessment of that impact; (ii) limitations on the Company’s ability to contain costs and expenses; (iii) the Company’s expectations with respect to
expansion, premium growth, accretion to reported earnings, working capital improvements and investment income or cash flow projections; (iv) the Company’s ability
to continue to introduce competitive new products and services on a timely, cost-effective basis; (v) the effects of competition and consolidation in the markets in
which the Company operates, which may be influenced by regulation, deregulation or enforcement policies; (vi) changes in consumer spending; (vii) changes in
applicable laws, regulations and taxes in jurisdictions in which the Company operates, including the laws and regulations governing the Company’s operations,
changes to tax benefit programs as well as actions or decisions of courts and regulators; (viii) changes in pricing environments; (ix) volatility in the prices of raw
materials, commodities and energy; (x) difficulties in maintaining relationships with employees,; (xi) the monetary and interest rate policies of central banks, in
particular the European Central Bank, the Board of Governors of the U.S. Federal Reserve System, the Bank of England, Banco Central do Brasil and other central
banks; (xii) continued availability of financing and the Company’s ability to achieve its targeted coverage and debt levels and terms, including the risk of constraints
on financing in the event of a credit rating downgrade; (xiii) financial risks, such as interest rate risk, foreign exchange rate risk, commodity risk, asset price risk,
equity market risk, counterparty risk, sovereign risk, liquidity risk, inflation or deflation; (xiv) regional or general changes in asset valuations; (xv) greater than
expected costs (including taxes) and expenses; (xvi) the risk of unexpected consequences resulting from acquisitions; (xvii) tax consequences of restructuring and
the Company’s ability to optimize its tax rate; (xviii) the outcome of pending and future litigation and governmental proceedings; (xix) changes in government
policies; (xx) natural and other disasters; (xxi) any inability to economically hedge certain risks; (xxii) inadequate impairment provisions and loss reserves; (xxiii)
technological changes; and (xxiv) the Company’s success in managing the risks involved in the foregoing. 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.

Certain of the synergies information related to the announced combination with (or acquisition of shares of) Grupo Modelo discussed herein constitute forward-looking
statements and may not be representative of the actual synergies that will result from the announced combination with (or acquisition of shares of) Grupo Modelo
because they are 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 synergies will be realized.

The Company'’s statements regarding financial risks, including interest rate risk, foreign exchange rate risk, commodity risk, asset price risk, equity market risk,
counterparty risk, sovereign risk, inflation and deflation, are subject to uncertainty. For example, certain market and financial risk disclosures are dependent on
choices about key model characteristics and assumptions and are subject to various limitations. By their nature, certain of the market or financial risk disclosures are
only estimates and, as a result, actual future gains and losses could differ materially from those that have been estimated. Subject to the Company’s obligations
under Belgian and U.S. law in relation to disclosure and ongoing information, the Company undertakes no obligation to update publicly or revise any forward-looking
statements, whether as a result of new information, future events or otherwise.

This document shall not constitute an offer to sell or the solicitation of an offer to buy any securities, nor shall there be any offer, solicitation or sale of securities in
any jurisdiction in which such offer, solicitation or sale would be unlawful prior to the registration or qualification under the securities laws of such jurisdiction. By
attending the meeting where this presentation is made, or by reading the presentation slides, you agree to be bound by the above limitations.
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1Q14 Highlights

* Driving top line growth

Good volume performance, in all top markets

Strong Focus and Global brands performance

Solid revenue and revenue per hectoliter growth

Cost of sales per hectoliter decrease

Double digit EBITDA growth and margin expansion

ABInBev
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1Q14 Financial Summary

 Own beer volume +4.5%
= Focus Brands +6.0% and global Brands +8.3%

* Total Revenue +8.9%
 Revenue per hl +5.7%, on a constant geographic basis
* Sales and marketing investments +16.7%
« EBITDA +10.8%
= EBITDA margin +63 bps to 36.6%

 Normalized EPS of $0.87, versus $1.16 in 1Q13, driven by an
increase in other financial results

Note: EBITDA is presented on a “normalized” basis before non-recurring items. %
~ »
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Great Global Brands result, Volume +8.3%

Budweiser Corona Stella Artois
+7.8% +10.5% +5.2%
Good performances in Driven by growth in Good growth in
China, Brazil & UK Mexico Argentina, Brazil and US
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US - 1Q14 summary

Industry

* STRs -1.7%o driven by challenging winter weather & later Easter timing

AB InBev
* STRs -2.6%
Market share decline of 40 bps

Shipments (STWs) +2.1% driven by increase in wholesaler inventories

Revenue per hectoliter +1.9% ) in 1Q14, with 50 bps of brand mix
= Difficult brand mix comparable of 150 bps in 1Q13
= 25 0z can driving negative package mix, but accretive to gross profit per hl

EBITDA growth of +1.8%, margin contraction of 91 bps to 40.3%

(1) Revenue / hl figure refers to Beer only for the US % )
=

ABInBev
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Market share for Bud Light family marginally
ahead... great momentum going into the summer

* Bud Light gaining share in
Premium Light, STR volumes
down low single digits
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LS LCOMING
* Great digital response to “The
Perfect Beer for Whatever
Happens” platform

* Re-closeable aluminum bottle
and 25 ounce can are delivering
good results TRy
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* Ritas gained 25 bps of share in 4JOY R
1Q14, driven by launch of
Mang-O-Rita and Raz-Ber-Rita
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Budweiser brand showing significant
improvements in brand health

=z

* Budweiser brand market share
down 25 bps in 1Q14, marked
improvement over historical
trends

* Exciting upcoming activations
include:
= BMIA West Coast edition
Launch of 2014 RWB campaign
MLB programs
FIFA World Cup - on premise
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PHILADELPHIA + LOS ANGELES
AUGUST 30-31, 2014

TICKETS & INFO AT
BUDWEISERMADEINAMERICA.COM

f FACES00K.COM/BUDWEISER ' GBUDWEISER
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Michelob Ultra and high-end brands grew market
share by 20 bps in 1Q14

* Continue to invest behind our
Focus Brands of Michelob
Ultra, Stella Artois and
Shock Top

* Continue Goose Island
national roll-out

* Increased focus and ;
investment in the
on-premise in 2014 Afm?:'f{';'fy

HARD APPLE CIDER
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* Launch of our new cider, &
Johnny Appleseed, in 2Q14 -;i::?éLLA A
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Mexico - 1Q14 summary

Industry
* Marginal industry growth in 1Q14

AB InBev

* A strong quarter in terms of volume, revenue and EBITDA

* Volume: +0.9% with strong contribution from Focus Brands
= Corona family +10%

* Revenue per hectoliter growth of 2.2%
EBITDA growth of +27%

EBITDA margin expansion of almost 800 basis points

N

ABInBev
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Focus Brand volumes were +5% in 1Q14 led
by Corona
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Corona World Cup Promotion - "More than 1,000
Mexicans to Brazil"

Corona World Cup “"Team

Jersey” campaign
-
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Cost synergies being delivered ahead of schedule

$1 billion to be captured by 2016, the majority of which will be

delivered by the end of 2015
$1 billion
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Beer Brazil - 1Q14 summary

Industry
* Volumes +12%

AB InBev
* Beer volumes +10.9%

* Beer market share flat quarter over quarter,
-60 bps to 67.5% year over year

* Beer revenue per hectoliter growth +9.29%1)

* EBITDA growth of 15.3%0, margin contraction
of 160 bps to 49.1% driven by the timing of sales &
marketing investments

(1) Revenue / hl figure applies to Beer Brazil -
=
) —
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Main drivers of the strong volume resuit

 Record high temperatures in January and February
| e e Later timing of Carnival versus 2013, when the
holiday was 3 weeks earlier

* 1Q14 saw lower levels of food inflation compared
to last year, which helped reduce pressure on
disposable income

\-ﬂ\““‘mﬁ w - - - . .
SMWSEe - © "Summer without price increase” campaign was
very successful

o
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Update on Brazil tax changes

 Adjustments to the Reference Price tables, with effect from June 1st

 While we are sensitive to the fact that the Brazilian government is
under pressure to address their fiscal challenges, we believe that with
no tax increase and a better industry volume growth, the
government could achieve a similar level of tax revenues with a
much better social impact

* Our policy is to pass along any tax increases; we are not commenting
on the timing of our price increase for competitive reasons

Despite the volume impact that will result from the
pass-through of the tax increase, we continue to expect that
Brazil beer industry volumes will resume growth in 2014,

helped by the FIFA World Cup
N

= ABInBev
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China - 1Q14 summary

Beer Volume +9.4%
= Successful Chinese New Year execution

* Market share growth of approximately 70 bps to 15.6%
* Focus Brands growth of 13%

* Revenue per hectoliter +5.9% driven by brand mix and
consumer trade up to core plus and premium brands

EBITDA growth of +47.4%, and a margin of 20.4%

N

ABInBev
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http://www.abmarketing.com/International/Packaging/images/BudweiserDraftBottle.jpg

Budweiser — Chinese New Year 2014
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Global FIFA World Cup activations underway

© AB InBev 2014 - All rights reserve

The 2014
tournament is being
held in one of our
top markets - Brazil

 Many of the 32 teams
competing in the
tournament are from
countries where we
have a major
presence

ABInBev
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Global Budweiser sponsorship of FIFA World Cup
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FIFA World Cup Brazil -Budweiser and Brahma

COM CEVADA PLANTADA KA
|.|.\\|\m|\m/
CERVEIL PLSER -
/ > |

KING OF BEERS.
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First quarter EBITDA growth of 10.8%,
an organic increase of more than 400M USD
USD MM EBITDA by Zone
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North Latin America Mexico Latin America Europe Asia Pacific
America North South
EBITDA
Margin 38.8% 47.5% 41.3% 46.3% 19.6% 20.1%
Margin
Expansion -129 bps -138 bps 806 bps 22 bps -57 bps 418 bps

Note: Excludes Global Export and Holding Companies (GEHC), for simplicity.
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South Korea

* On 1 April 2014, AB InBev closed the
acquisition of Oriental Brewery (0OB)

Zif5te) Tls11 /
* OB is the leading brewer in South Korea T gt BE

and we are excited to welcome the OB
team back to ABI

* OB was already enjoying good momentum
prior to 2009, and the team has continued
to build-upon this platform

* Cass is the number one beer brand in the
country, supported by a healthy consumer

brand preference
&
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FIFAWORLD CuP
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' - ABInBev
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Normalized EPS declined to $0.87 in 1Q14, driven by
mark-to-market adjustments linked to the hedging

of our share-based payment programs

+0.26 +0.11
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EPS 2013 FX/Scope Modelo Modelo 2013 EBIT Net Finance Taxes & EPS 2014
As reported (excl. Modelo) 2014 results from Costs others Actual
EBIT associates
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1Q14 Net Finance Costs

Interest Pension Accretion  Hedge of share Currency and Bank fees,
expense interest expenses based payment other hedging transaction
programs costs taxes, other

-255 +2 +7 -5

USD millions

-454

-866

-210 +49

Increase in 1Q14 net finance costs mainly due to:

- Negative impact of the mark-to-market adjustments linked to the hedging
of our share-based payment programs

e’
e
—
——

ABInBev

« Negative currency and other hedging costs

28
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Normalized Effective Tax Rate (ETR)

2014
18.8% guidance
o range of
16.6% 21-23%
13.3%
FY13 1Q13 1Q14 FY1i4

Increase in normalized ETR in 1Q14 mainly due to:

« 1Q13 ETR favorably impacted by the non-taxable nature of the gain from
the hedging of our share-based payment programs

« Changes in country profit mix, including the mix impact resulting from the

combination with Grupo Modelo
- ABInBev
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1Q14 Results
Supplementary
Information
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Canada - 1Q14 Summary

* Beer volumes
-4.1% in FY13

* Mostly driven by industry
decline, due to very cold
weather and timing
of Easter

* We estimate that our
share was flat
in the quarter

© AB InBev 2014 - All rights reserved
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Latin America South - 1Q14 Summary

Total volumes +3.9%
= Beer volumes +4.6%
= Non-beer +2.9%

Argentina beer volumes +5.1%

Strong performance of Stella Artois
and Quilmes

EBITDA +22% to a margin of 46.3%

% organic growth 1Q14

=SABOR>=
-ENCUENTRO.

Volumes 3.9%
Revenue 21.5%
Revenue/hl 16.9%
EBITDA 22.0%
EBITDA margin growth +22 bps %4\\3

ABInBev
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Europe - 1Q14 Summary

* Own beer volumes -5.3%
= Belgium -3.1%
= Germany -6.4%
= UK own products +0.6%
= Russia -~10%

* EBITDA -2.0% with margin
decline of 57 bps
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% organic growth

Own beer volumes -5.3%

Revenue/hl

EBITDA margin growth -57 bps

ABInBev
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