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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

Form F-4
REGISTRATION STATEMENT
UNDER

THE SECURITIES ACT OF 1933

ANHEUSER-BUSCH INBEV SA/NV

(Exact Name of Registrant as Specified in Its Charter)

Belgium 2082 Not Applicable
(State of Other Jurisdiction (Primary Standard Industrial (IRS Employer
of Incorporation or Organization) Classification Code Number) Identification No.)
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Brouwerijplein 1
3000 Leuven, Belgium
Telephone: +32 16 27 61 11

(Address, including Zip Code, and Telephone Number, Including Area Code, of Registrant s Principal Executive
Offices)

Augusto Lima
Anheuser-Busch InBev Services, LLC
250 Park Avenue
New York, New York 10177
Telephone: (715) 308-6164

(Name, Address, including Zip Code, and Telephone Number, including Area Code, of Agent for Service)

Copies to:
George H. White
Sullivan & Cromwell LLP
1 New Fetter Lane
London EC4A 1AN, United Kingdom

Telephone: +44 20 7959 8900

Approximate date of commencement of proposed sale to the public: Upon the consummation of the exchange
offers described herein.

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act of
1933, check the following box and list the Securities Act registration statement number of the earlier effective

registration statement for the same offering. ~
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If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act of 1933, check the
following box and list the Securities Act registration statement number of the earlier effective registration statement
for the same offering.

If applicable, place an X in the box to designate the appropriate rule provision relied upon in conducting this
transaction:

Exchange Act Rule 13(e)-4(i) (Cross-Border Issuer Tender Offer)
Exchange Act Rule 14d-1(d) (Cross-Border Third-Party Tender Offer)
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CALCULATION OF REGISTRATION FEE

Title of Each Class of Securities

To Be Registered
6.500% Notes due 2018
2.200% Notes due 2018
Floating Rate Notes due 2018
3.750% Notes due 2022
6.625% Notes due 2033
5.875% Notes due 2035
4.950% Notes due 2042
Guarantees of the 6.500% Notes due
20183
Guarantees of the 2.200% Notes due
20183
Guarantees of the Floating Rate
Notes due 20183
Guarantees of the 3.750% Notes due
202203
Guarantees of the 6.625% Notes due
20333
Guarantees of the 5.875% Notes due
20353
Guarantees of the 4.950% Notes due
20423
Total

ey

2
3)

Amount To Be

Registered)
$700,000,000
$750,000,000
$350,000,000
$2,500,000,000
$300,000,000
$300,000,000
$1,500,000,000

Proposed Maximum Proposed Maximum

Offering Price Per

Unit
100%
100%
100%
100%
100%
100%
100%

respect of the guarantees of the securities registered hereby.
(4) Represents the proposed maximum aggregate offering price of all notes to be offered in the exchange offers to
which the registration statement relates.
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Amount of
Aggregate Offering Registration

Price Fee®
$700,000,000 $81,130
$750,000,000 $86,295
$350,000,000 $40,565

$2,500,000,000 $289,750
$300,000,000 $34,770
$300,000,000 $34,770
$1,500,000,000 $173,850
$6,400,000,0004 $741,760

Represents the aggregate principal amount of each series of notes to be offered in the exchange offers to which
the registration statement relates.

Calculated in accordance with Rule 457(0) under the Securities Act of 1933, as amended.

Pursuant to Rule 457(n) under the Securities Act of 1933, as amended, no separate registration fee will be paid in
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TABLE OF CO-REGISTRANTS

Primary
State or Other Standard
Jurisdiction of Industrial L.R.S. Employer Address, Including Zip Code and
Incorporation Gtassification Identification = Telephone Number, Including Area
Exact Name as Specified in its Charter Organization Number Number Code, of Principal Executive Offices
Anheuser-Busch InBev Finance Inc. Delaware, 2082 38-3893771 250 Park Avenue, New York,
New York 10177, U.S.A.

United States
Tel: +1 (212) 573-8800

Anheuser-Busch InBev Worldwide Inc. Delaware, 2082 90-0427472 One Busch Place, St. Louis,
United States Missouri 63118, U.S.A.

Tel: +1 (314) 577-2000
Cobrew NV Belgium 2082 N/A Brouwerijplein 1, 3000 Leuven,

Belgium

Tel: +32 16 27 61 11

Brandbrew S.A. Luxembourg 2082 N/A Zone Industrielle Breedewues
No. 15, L-1259

Senningerberg, Luxembourg

Tel: +352 26 15 96 23

Brandbev S.ar.l. Luxembourg 2082 N/A Zone Industrielle Breedewues
No. 15, L-1259

Senningerberg, Luxembourg

Tel: +352 26 15 96 23
Anheuser-Busch Companies, LLC Delaware, 2082 43-1162835 One Busch Place, St. Louis,

United States Missouri 63118, U.S.A.

Tel: +1 (314) 577-2000
The registrant hereby amends this registration statement on such date or dates as may be necessary to delay its
effective date until the registrant shall file a further amendment which specifically states that this registration
statement shall thereafter become effective in accordance with section 8(a) of the Securities Act of 1933 or until
the registration statement shall become effective on such date as the SEC, acting pursuant to said section 8(a),
may determine.
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The information in this prospectus may change. We may not complete the exchange offers and issue these
securities until the registration statement filed with the Securities and Exchange Commission is effective. This

prospectus is not an offer to sell these securities and it is not soliciting an offer to buy these securities in any
state where the offer is not permitted.

SUBJECT TO COMPLETION, DATED 14 NOVEMBER 2016

PROSPECTUS

Anheuser-Busch InBev Worldwide Inc.
Offers to Exchange
All Outstanding Notes of the Series Specified Below
and Solicitation of Consents to Amend the Related
SABMiller Note Documents
Early Participation Date: 5:00 p.m., New York City Time,
29 November 2016, unless extended
Expiration Date: 11:59 p.m., New York City Time,
13 December 2016, unless extended
We are offering to exchange any and all validly tendered (and not validly withdrawn) and accepted notes of the
following series issued by SABMiller Limited (formerly SABMiller plc), SABMiller Holdings Inc., or FBG Finance
Pty Ltd (formerly FBG Finance Limited) (together, the SABMiller Issuers ), for notes to be issued by
Anheuser-Busch InBev Worldwide Inc. ( ABIWW ) and fully and unconditionally guaranteed by each of

Anheuser-Busch InBev SA/NV, Anheuser-Busch InBev Finance Inc., Anheuser-Busch Companies, LL.C, Brandbev
S.ar.l., Brandbrew S.A. and Cobrew NV, as described in, and for the consideration summarized in, the table below.

gregate Title of Series Issuer Guarantor CUSIP/ISIN No. Title of Series Exchange Early Total
incipal of Notes of Notes to be Consideration)) Participation Consideration
mount Issued Issued by Premium?

by the ABIWW
mm) SABMiller (collectively,

Table of Contents 6
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Issuers to be the
Exchanged AB InBev
(collectively, Notes @
the SABMiller
Notes )
AB InBev AB InBev
Notes Notes
(principal (principal
amount)® Cash amount)?®
$700 6.50% Notes SABMiller N/A G77395 AF1  6.500% Notes $970  $1.00 $30
due 2018 Limited due 2018
78572M AF2
USG77395AF14
US78572MAF23
$750 2.200% Fixed SABMiller SABMiller = 78573A AE0O  2.200% Notes $970  $1.00 $30
Rate Notes due Holdings  Limited due 2018
2018 Inc.
U7787R AFS8
US78573AAEO1
USU7787RAFS83
$350 Floating Rate SABMiller SABMiller 78573A AG5  Floating Rate $970  $1.00 $30
Notes due 2018 Holdings  Limited Notes due
Inc. 2018
U7787R AG6
US78573AAG58
USU7787RAG66

Table of Contents

AB InBev
Notes

(principal

amount)® C:
$1,000 $1
$1,000 $1
$1,000 $1

7
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3.750% Notes SABMiller SABMiller 78573A AA8  3.750% Notes $970  $1.00

due 2022 Holdings  Limited due 2022
Inc.
U7787R AA9
US78573AAA88
USU7787RAA96
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$30
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Title of Series

of Notes
Issued Title of Series
by the of Notes to be
SABMiller Issued by
sregate Issuers to be ABIWW
incipal Exchanged (collectively,
mount (collectively, the
the SABMiller AB InBev
mm) Notes ) Issuer Guarantor CUSIP/ISIN No.  Notes &
$300 6.625% SABMiller SABMiller 78572M AA3  6.625% Notes
Guaranteed Limited  Holdings due 2033
Notes due Inc.®
August 2033
G77395 AA2
US78572MAA36
USG77395AA27
$300 5.875% Notes FBG Foster s  Q3748T AC3  5.875% Notes
due 2035  Finance Pty Group Pty due 2035
Ltd Ltd
(formerly  (formerly
FBG Foster s 30239X AD9
Finance Group
Limited)  Limited)
USQ3748TAC38
US30239XAD93
1,500 4.950% Notes SABMiller SABMiller 78573A AC4  4.950% Notes
due 2042 Holdings  Limited due 2042
Inc.
U7787R AC5

Table of Contents

Early
Exchange Participation Total
Consideration? Premium® Consideration
AB InBev AB InBev AB InBev
Notes Notes Notes
(principal (principal (principal
amount)® Cash amount)®? amount)® C:
$970 $1.00 $30 $1,000 $1
$970 $1.00 $30 $1,000 $1
$970 $1.00 $30 $1,000 $1
9
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US78573AAC45

USU7787RACS2

(1) Consideration per $1,000 principal amount of SABMiller Notes validly tendered and accepted for exchange.

(2) The term AB InBev Notes in this column refers, in each case, to the series of AB InBev Notes corresponding to
the series of SABMiller Notes of like tenor and coupon.

(3) Includes the Early Participation Premium for SABMiller Notes validly tendered prior to the Early Participation
Date described below and not validly withdrawn.

(4) SABMiller Holdings Inc. is a limited guarantor of the 6.625% Guaranteed Notes due August 2033 as to certain
additional tax withholding amounts.

In exchange for each $1,000 principal amount of SABMiller Notes that is validly tendered prior to 5:00 p.m.,

New York City time, on 29 November 2016 (the Early Participation Date ) and not validly withdrawn (and

subject to the applicable minimum denominations), holders will receive the total consideration set out in the

table above (the Total Consideration ), which consists of $1,000 principal amount of AB InBev Notes and a cash

amount of $1.00.

The Total Consideration includes an early participation premium set out in the table above (the Early
Participation Premium ), which consists of $30 principal amount of AB InBev Notes.

In exchange for $1,000 principal amount of SABMiller Notes that is validly tendered after the Early

Participation Date but prior to the Expiration Date (as defined below) and not validly withdrawn, holders will
receive only the exchange consideration set out in the table above (the Exchange Consideration ), which is equal
to the Total Consideration less the Early Participation Premium and so consists of $970 principal amount of

AB InBev Notes and a cash amount of $1.00.

Each AB InBev Note issued in exchange for an SABMiller Note will have an interest rate and maturity that is
identical to the interest rate and maturity of the tendered SABMiller Note, as well as identical interest payment dates
and optional redemption prices (subject to certain technical changes to ensure, as applicable, the fall-back calculations
of LIBOR (as defined below) and the treasury rate are consistent with the methods used in AB InBev s recently issued
public indebtedness). No accrued but unpaid interest will be paid on the SABMiller Notes in connection with the
exchange offers. However, interest on the applicable AB InBev Note will accrue from and including the most recent
interest payment date of the tendered SABMiller Note. Subject to the minimum denominations as described herein,
the principal amount of each AB InBev Note will be rounded down, if necessary, to the nearest whole multiple of
$1,000, and we will pay cash equal to the remaining portion, if any, of the exchange price of such SABMiller Note.
The exchange offers will expire at 11:59 p.m., New York City time, on 13 December 2016, unless extended (the
Expiration Date ). You may withdraw tendered SABMiller Notes at any time prior to the Expiration Date. As of the
date of this prospectus, there was $6,400,000,000 aggregate principal amount of outstanding SABMiller Notes.

Table of Contents 10
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Concurrently with the exchange offers, we are also soliciting consents from each holder of the SABMiller Notes, on
behalf of SABMiller and upon the terms and conditions set forth in this prospectus, to certain proposed amendments
(the proposed amendments ) to each series of SABMiller Notes, currently governed by, as applicable (collectively,
the SABMiller Note Documents ):

a Fiscal and Paying Agency Agreement, dated as of 17 July 2008 (the 2018 6.50% Notes Fiscal and Paying
Agency Agreement ), among SABMiller Limited as issuer and The Bank of New York Mellon as fiscal
agent and London paying agent, and as principal paying agent, registrar and transfer agent (the Fiscal and
Paying Agent ) together with the terms and conditions of the notes issued thereunder (the 2018 6.50% Note
Document , and the notes issued thereunder, the SABMiller 2018 6.50% Notes );

a Fixed Rate Fiscal and Paying Agency Agreement, dated as of 13 August 2013 (the 2018 Fixed Rate Notes

Fiscal and Paying Agency Agreement ), among SABMiller Holdings Inc. as issuer, SABMiller Limited as

guarantor and the Fiscal and Paying Agent together with the terms and conditions of the notes and

guarantees issued thereunder (the 2018 Fixed Rate Note Document , and the notes issued thereunder, the
SABMiller 2018 Fixed Rate Notes );

a Floating Rate Fiscal and Paying Agency Agreement, dated as of 13 August 2013 (the 2018 Floating Rate
Notes Fiscal and Paying Agency Agreement ), among SABMiller Holdings Inc. as issuer, SABMiller
Limited as guarantor and the Fiscal and Paying Agent together with the terms and conditions of the notes

and guarantees issued thereunder (the 2018 Floating Rate Note Document , and the notes issued thereunder,
the SABMiller 2018 Floating Rate Notes );

a Fiscal and Paying Agency Agreement, dated as of 17 January 2012 (the 2022 Notes Fiscal and Paying
Agency Agreement ), among SABMiller Holdings Inc. as issuer, SABMiller Limited as guarantor and the
Fiscal and Paying Agent together with the terms and conditions of the notes and guarantees issued
thereunder (the 2022 Note Document , and the notes issued thereunder, the SABMiller 2022 Notes );

a Fiscal and Paying Agency Agreement, dated as of 13 August 2003 (the 2033 Notes Fiscal and Paying
Agency Agreement ), among SABMiller Limited as issuer, SABMiller Holdings Inc. as US Guarantor and
the Fiscal and Paying Agent together with the terms and conditions of the notes and guarantees issued
thereunder (as supplemented by the Supplemental 2033 Fiscal and Paying Agency Agreement dated as of
26 May 2004, the Second Supplemental 2033 Fiscal and Paying Agency Agreement dated as of 28 March
2008, the Third Supplemental 2033 Fiscal and Paying Agency Agreement dated as of 30 June 2008, the
Fourth Supplemental 2033 Fiscal and Paying Agency Agreement dated as of 1 July 2008, the Fifth
Supplemental 2033 Fiscal and Paying Agency Agreement dated as of 10 September 2010, the Sixth
Supplemental 2033 Fiscal and Paying Agency Agreement dated as of 4 August 2016 and the Seventh
Supplemental 2033 Fiscal and Paying Agency Agreement dated as of 12 August 2016, as amended or
supplemented, the 2033 Note Document , and the notes issued thereunder the SABMiller 2033 Notes );

Table of Contents 11
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an Indenture, dated as of 28 June 2005, among FBG Finance Pty Ltd (formerly FBG Finance Limited) as
issuer, and Foster s Group Pty Ltd (formerly Fosters Group Limited) as guarantor, and Deutsche Bank Trust
Company Americas as trustee (together with the Fiscal and Paying Agent and the 2033 Notes Fiscal and
Paying Agent, the SABMiller Notes Agents and Trustees ) (the Fosters Indenture, and the notes issued
thereunder, the Fosters Notes ); and

a Fiscal and Paying Agency Agreement, dated as of 17 January 2012 (the 2042 Notes Fiscal and Paying
Agency Agreement ), among SABMiller Holdings Inc. as issuer, SABMiller Limited as guarantor and the
Fiscal and Paying Agent together with the terms and conditions of the notes and guarantees issued
thereunder (the 2042 Note Document , and the notes issued thereunder, the SABMiller 2042 Notes ; the
2042 Note Document together with the 2018 6.50% Note Document, the 2018 Fixed Rate Note Document,
the 2018 Floating Rate Document, the 2022 Note Document, the 2033 Note Document and the Fosters
Indenture being referred to as the SABMiller Notes Documents ).
The proposed amendments will be effected as to each series of SABMiller Notes pursuant to, as applicable, a fiscal
and paying agency agreement or a supplemental indenture (collectively, the SABMiller Amendment Documents ).
The form of each SABMiller Amendment Document is filed as an exhibit to the registration statement of which this
prospectus forms a part.

Table of Contents 12
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You may not consent to the proposed amendments to the relevant SABMiller Note Document without tendering your
SABMiller Notes in the appropriate exchange offer and you may not tender your SABMiller Notes for exchange
without consenting to the applicable proposed amendments. By tendering your SABMiller Notes for exchange, you
will be deemed to have validly delivered your consent to the proposed amendments to the applicable SABMiller Note
Document under which those SABMiller Notes were issued with respect to that specific series, as further described
under The Proposed Amendments. You may revoke your consent at any time prior to the Expiration Date by
withdrawing the SABMiller Notes you have tendered.

The consummation of the exchange offers is subject to, and conditional upon, the satisfaction or waiver, where
permitted, of the conditions discussed under The Exchange Offers and Consent Solicitations Conditions to the
Exchange Offers and Consent Solicitations , including, among other things, the receipt of valid consents to the
proposed amendments from the holders of at least a majority of the outstanding aggregate principal amount of
all series of SABMiller Notes, which, for the avoidance of doubt, shall include the receipt of valid consents to

the proposed amendments from the holders of at least a majority of the outstanding aggregate principal

amount of each series of the SABMiller Notes (the Requisite Consents ). We may, at our option and sole
discretion, waive any such conditions, except the condition that the registration statement of which this
prospectus forms a part has been declared effective by the U.S. Securities and Exchange Commission. All
conditions to the exchange offers must be satisfied or, where permitted, waived, at or by the Expiration Date.

We plan to issue the AB InBev Notes promptly on or about the third business day following the Expiration Date (the
Settlement Date ). The following series of SABMiller Notes are currently listed on the Irish Stock Exchange (the
ISE ): (i) the SABMiller 2018 Fixed Rate Notes, (ii) the SABMiller 2018 Floating Rate Notes, (iii) the SABMiller

2022 Notes, and (iv) the SABMiller 2042 Notes (collectively, the ISE-Listed SABMiller Notes ). The following

series of notes are currently listed on the London Stock Exchange (the LSE ): (i) the SABMiller 2018 6.50% Notes

and (ii) the SABMiller 2033 Notes (collectively, the LSE-Listed SABMiller Notes , and together with the ISE-Listed

SABMiller Notes, the Listed SABMiller Notes ). The Fosters Notes are unlisted. We may delist any Listed

SABMiller Notes following the Settlement Date and/or relist such SABMiller Notes on a different exchange, in our

sole discretion. We intend to list the AB InBev Notes on the New York Stock Exchange (the NYSE ). We expect

trading in the AB InBev Notes to begin within 30 days of the Settlement Date.

This investment involves risks. Prior to participating in any of the exchange offers and consenting to the

proposed amendments, please see the section entitled _Risk Factors beginning on page 21 of this prospectus for a
discussion of the risks that you should consider. Additionally, see the Risk Factors in our 2015 Annual Report

on Form 20-F for the fiscal year ended 31 December 2015, which are incorporated by reference herein, to read

about factors you should consider before investing in the AB InBev Notes.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or determined if this prospectus is truthful or complete. Any representation to
the contrary is a criminal offense.

None of AB InBev, SABMiller, the exchange agent, the information agent, the SABMiller Notes Agents and Trustees,
the trustee under the indenture governing the AB InBev Notes or the dealer managers makes any recommendation as
to whether holders of SABMiller Notes should exchange their notes in the exchange offers or deliver consents to the
proposed amendments to the SABMiller Note Documents.

Any offer of the AB InBev Notes made to holders of the SABMiller Notes which are located or resident in any

Member State of the European Economic Area which has implemented Directive 2003/71/EC, as amended (the
Prospectus Directive ) will be addressed to holders which are qualified investors as defined in the Prospectus

Table of Contents 13
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Directive.

The dealer managers for the exchange offers and solicitation agents for the consent solicitations for the SABMiller
Notes are:

BofA Merrill Lynch Citigroup Deutsche Bank Securities
The date of this prospectus is 2016.
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ABOUT THIS PROSPECTUS

In this prospectus, references to AB InBev are to Anheuser-Busch InBev SA/NV, a Belgian public limited liability
company (société anonyme/naamloze vennootschap). References to we , us , our andthe AB InBev Group are, unl
the context otherwise requires, to AB InBev and the group of companies owned and/or controlled by AB InBev,

including the obligors under the SABMiller Notes. References to SABMiller are to SABMiller Limited (formerly
SABMiller plc) or SABMiller Limited and the group of companies owned and/or controlled by SABMiller Limited, in

each case immediately prior to the completion of the Transaction on 10 October 2016, as the context requires.

References to former AB InBev and referencesto AB InBev , we , us , our andthe AB InBev Group that spc
relate to periods prior to 10 October 2016, are to Anheuser-Busch InBev SA/NV or Anheuser-Busch InBev SA/NV

and the group of companies owned and/or controlled by Anheuser-Busch InBev SA/NV, as the context requires, prior

to the completion of the Transaction (as defined below) on 10 October 2016.

Further, in this prospectus, references to:

Parent Guarantor are to AB InBev;

Issuer are to Anheuser-Busch InBev Worldwide Inc.;

Subsidiary Guarantors are to Anheuser-Busch InBev Finance Inc., Anheuser-Busch Companies, LLC,
Brandbev S.ar.l., Brandbrew S.A. and Cobrew NV;

Guarantors are to the Parent Guarantor and the Subsidiary Guarantors; and

the Transaction are to the business combination between SABMiller Limited (formerly SABMiller plc) and
AB InBev, which completed on 10 October 2016.
No person is authorized to give any information or to make any representations other than those contained or
incorporated by reference in this prospectus. We and the dealer managers take no responsibility for, and can provide
no assurance as to the reliability of, any other information that others may give you. This prospectus is not an offer to
sell or the solicitation of an offer to buy any securities in any jurisdiction where it is unlawful. The delivery of this
prospectus will not, under any circumstances, create any implication that there has been no change in our affairs since
the date of this prospectus or that the information contained or incorporated by reference is correct as of any time
subsequent to the date of such information. Our business, financial condition, results of operations and prospects may
have changed since those dates.

This prospectus is part of a registration statement that we have filed with the U.S. Securities and Exchange
Commission (the SEC orthe Commission ). Prior to making any decision with respect to the exchange offers and
consent solicitations, you should read this prospectus and any prospectus supplement, together with the documents
incorporated by reference herein, the registration statement, the exhibits thereto and the additional information
described under the heading Where You Can Find More Information.
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References in this prospectusto $ , US$ , USD and U.S. dollars are to the lawful currency of the United States of
America. References to or euro are to the lawful currency of the member states of the European Monetary Union that
have adopted or that adopt the single currency in accordance with the treaty establishing the European Community, as
amended by the Treaty on European Union. References to GAAP mean generally accepted accounting principles.

ii
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

There are statements in this prospectus and the documents incorporated by reference herein, such as statements that

include the words or phrases will likely result , are expected to , will continue , is anticipated , anticipate , estimat
project , may , might , could , believe , expect , plan , potential or similar expressions that are forward-looki

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, but are not limited to,
the risks and uncertainties detailed in AB InBev s periodic public filings with the SEC, including those discussed under
the sections entitled Risk Factors in AB InBev s Annual Report on Form 20-F for the fiscal year ended 31 December
2015 as well as factors contained or incorporated by reference into such documents and in subsequent filings by AB
InBev with the SEC.

Subject to its obligations under applicable law in relation to disclosure and ongoing information, AB InBev disclaims
any intent or obligation to update or revise these forward-looking statements, whether as a result of new information,
future events or otherwise.

WHERE YOU CAN FIND MORE INFORMATION

AB InBeyv files annual and current reports and other information with the SEC. You may read and copy any document
that AB InBev files at the SEC s public reference room at 100 F Street, N.E., Washington, D.C. 20549, U.S.A. at
prescribed rates. Please call the SEC at 1-800-SEC-0330 for further information on the operation of the Public
Reference Room. SEC filings are also available to the public at the SEC s website at www.sec.gov. Any other
information contained on any website referenced in this prospectus is not incorporated by reference in this prospectus.

This prospectus is part of a registration statement and constitutes a prospectus of AB InBev. As allowed by SEC rules,
this prospectus does not contain all of the information you can find in the registration statement or the exhibits to the
registration statement. You may inspect and copy the registration statement at any of the addresses listed above. The
SEC allows AB InBev to incorporate by reference information into this prospectus. This means AB InBev can
disclose important information to you by referring you to another document separately filed with the SEC. The
information incorporated by reference is considered a part of this prospectus, except for any information superseded
by information in this prospectus. In addition, any later information that AB InBev files with the SEC will
automatically update and supersede this information. This prospectus incorporates by reference the documents listed
below that AB InBev has previously filed with the SEC. These documents contain important information, including
about AB InBev.

You should rely only on the information contained in this prospectus or that we have referred to you. AB InBev has
not authorized anyone to provide you with any additional information. This prospectus is dated as of the date listed on
the cover page. You should not assume that the information contained in this prospectus is accurate as of any date
other than such date.

We incorporate by reference the documents listed below and any future filings we will make with the SEC under
Section 13(a), 13(c), 14 or 15(d) of the Exchange Act after the date of this prospectus and until we complete the
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exchange offers and consent solicitations (other than, in each case, documents or information deemed to have been
furnished and not filed in accordance with SEC rules):

1. Annual Report on Form 20-F for the fiscal year ended 31 December 2015, which was filed with the SEC on

14 March 2016;

iii
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2. Registration Statement on Form F-4, which was filed with the SEC on 26 August 2016, including the
consolidated financial statements of SABMiller Limited (formerly SABMiller plc) as of 31 March 2016 and
2015 and for the years ended 31 March 2016, 2015 and 2014 (excluding the sections entitled Risk Factors ,

Selected Unaudited Pro Forma Financial Data , Material Tax Consequences of the Transaction , Unaudited
Pro Forma Condensed Combined Financial Information and Where You Can Find More Information therein
and all exhibits thereto); and

3. Current Reports on Form 6-K filed with the SEC on each of the following dates:

29 March 2016, regarding the pricing of EUR 13.25 billion aggregate principal amount of AB InBev s
senior unsecured notes issued under its Euro Medium Term Note Programme;

4 April 2016, regarding the partial cancellation of committed facilities available under the 2015 Senior
Facilities Agreement (as defined below);

12 April 2016, regarding the extension of the shareholders agreement among BRC S.a R.L., Eugénie
Patri Sébastian S.A., EPS Participations S.4 R.L., Rayvax Société d Investissements S.A. and the
Stichting Anheuser-Busch InBev;

14 April 2016, regarding the agreed approach between the South African government and AB InBev
on public interest commitments in relation to the Transaction;

19 April 2016, regarding AB InBev s acceptance of the binding offer by Asahi Group Holdings, Ltd. to
acquire part of SABMiller s European business;

27 April 2016, regarding dividend payments by AB InBev;

29 April 2016, regarding AB InBev s announcement that it had submitted an updated package of
commitments to the European Commission in relation to EU regulatory considerations;

4 May 2016, containing AB InBev s unaudited interim report for the three-month period ended
31 March 2016;

13 May 2016, regarding AB InBev s agreement with Ambev S.A. ( Ambev ) to exchange certain Ambev
and SABMiller businesses in Latin America;

24 May 2016, regarding receipt of the European Commission s approval of the Transaction;
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25 May 2016, regarding the receipt of the South African Reserve Bank s exchange control approval in
relation to the Transaction;

31 May 2016, regarding the recommendation of the Competition Commission of South Africa to the
Competition Tribunal of South Africa that the Transaction be approved with conditions;

2 June 2016, regarding the results of AB InBev s consent solicitation regarding certain notes
outstanding under its Euro Medium Term Notes Programme;

30 June 2016, regarding the receipt of the Competition Tribunal of South Africa s approval of the
Transaction;

20 July 2016, regarding the receipt of the approval of the Transaction by the U.S. Department of
Justice;

26 July 2016, regarding the announcement by AB InBev pursuant to Rule 2.7 of the UK City Code on
Takeovers and Mergers (the July Rule 2.7 Announcement ) on the revised and final offer for
SABMiller by AB InBev;

29 July 2016, regarding the receipt of the approval of the Transaction by China s Ministry of
Commerce;

29 July 2016, regarding the announcement by SABMiller that its board of directors intends to
recommend the revised and final terms of the Transaction as announced by AB InBev in the July Rule
2.7 Announcement;

29 July 2016, containing AB InBev s unaudited interim report for the six months ended 30 June 2016
and certain Transaction related documents;

v
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4 August 2016, regarding the intended structure and leadership of the combined group following
completion of the Transaction;

8 August 2016, regarding a supplemental irrevocable undertaking from BEVCO Ltd., dated as of

5 August 2016, to the irrevocable undertaking from BEVCO Ltd., in connection with the Transaction
dated as of 11 November 2015, and the irrevocable undertaking from Deutsche Bank AG, London
Branch, dated as of 5 August 2016;

22 August 2016, regarding SABMiller s update on the acquisition of SABMiller by
Newbelco through a UK law court-sanctioned scheme of arrangement (the UK Scheme );

23 August 2016, regarding the result of the SABMiller UK court directions hearing relating to the UK
Scheme;

10 October 2016, regarding completion of the Transaction;

11 October 2016, regarding the closing and results of the voluntary cash takeover offer made by AB
InBev pursuant to the offer made by AB InBev pursuant to the Belgian Law of 1 April 2007 on public
takeover bids and the Belgian Royal Decree of 27 April 2007 on public takeover bids for all of the

initial shares of Newbelco SA/NV ( Newbelco ) to be issued to the SABMiller shareholders pursuant to
the UK Scheme, the appointment of restricted Newbelco share directors, the completion of the merger

of AB InBev into Newbelco through a merger by absorption of AB InBev under the Belgian Law of

7 May 1999 and the listing of new ordinary shares;

11 October 2016, regarding the completion of the CR Snow Divestiture (as defined below), the
divestiture of SABMiller s Peroni, Grolsch and Meantime brand families and their associated business
(excluding certain rights in the U.S.) and the completion of the MillerCoors Divestiture (as defined
below) and containing the Articles of Association of Anheuser-Busch InBev SA/NV; and

19 October 2016, regarding disclosure of holding of AB InBev shares by the Stichting

Anheuser-Busch InBev and persons acting in concert therewith made according to the requirements of
the Belgian Law of 2 May 2007, disclosure of holding of AB InBev shares by Altria Group, Inc. made
according to the requirements of the Belgian Law of 2 May 2007, disclosure of holding of AB InBev
shares by Bevco Lux Sarl and related companies made according to the requirements of the Belgian
Law of 2 May 2007, and regarding Anheuser-Busch InBev s statement on Coca-Cola Beverages Africa;

28 October 2016, containing AB InBev s unaudited interim report for the nine-month period ended
30 September 2016; and
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14 November 2016, containing the unaudited pro forma condensed combined financial information of
the AB InBev Group.
To the extent this prospectus, or the documents or information incorporated by reference into this prospectus, contains
references to the Internet website of AB InBev, the information on such website does not constitute a part of, and is
not incorporated by reference into, this prospectus.

Documents incorporated by reference are available from the SEC as described above or from us without charge, or
from the information agent, excluding exhibits to those documents unless the exhibit is specifically incorporated by
reference as an exhibit in this document. The information agent may be contacted at the address set forth on the back
cover of this prospectus. You may request a copy of this prospectus and any of the documents incorporated by
reference into this prospectus or other information concerning AB InBev, without charge, upon written or oral request.
You should direct your requests to Anheuser-Busch InBev SA/NV, Brouwerijplein 1, 3000 Leuven, Belgium
(telephone: +32 (0)1 627 6111).
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To receive timely delivery of the documents prior to the Early Participation Date, you should make your
request no later than 22 November 2016. To receive timely delivery of the documents prior to the Expiration
Date, you should make your request no later than 7 December 2016.

Any statement contained in a document incorporated or deemed to be incorporated by reference into this prospectus
will be deemed to be modified or superseded for purposes of this prospectus to the extent that a statement contained in
this prospectus or any other subsequently filed document that is deemed to be incorporated by reference into this
prospectus modifies or supersedes the statement. Any statement so modified or superseded will not be deemed, except
as so modified or superseded, to constitute a part of this prospectus. Any statement concerning the contents of any
contract or other document filed as an exhibit to the registration statement is not necessarily complete. With respect to
each contract or other document filed as an exhibit to the registration statement, you are referred to that exhibit for a
more complete description of the matter involved, and each such statement is qualified in its entirety by such
reference.

Vi
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SUMMARY

This summary provides an overview of selected information. Because this is only a summary, it may not contain all of
the information that may be important to you in understanding the exchange offers and consent solicitations. You

should carefully read this entire prospectus, including the section entitled Risk Factors . Additionally, see the section
entitled Risk Factors in our 2015 Annual Report on Form 20-F for the fiscal year ended 31 December 2015 as well as
the information incorporated by reference in this prospectus. See the section of this prospectus entitled Where You

Can Find More Information.

AB InBey

The AB InBev Group is the world s largest brewer by volume and one of the world s top five consumer products
companies. The AB InBev Group s revenue, EBITDA, as defined, and beverage volumes for the year ended

31 December 2015 were USD 43,604 million, USD 17,057 million and 457 million hl, respectively, and for the six
months ended 30 June 2016 were USD 20,206 million, USD 7,334 million and 220 million hl, respectively. As of

30 June 2016, the AB InBev Group s total assets were USD 191,129 million. These historical figures have not been
adjusted to give effect to the Transaction, which completed on 10 October 2016. As a consumer-centric, sales-driven
group, the AB InBev Group produces, markets, distributes and sells a strong, balanced portfolio of well over 400 beer
and other malt beverage brands. These include brands with significant international distribution, such as Budweiser,
Corona (except in the United States), Stella Artois, Beck s, Leffe, Hoegaarden, Castle Lager (except in the United
States), Castle Lite (except in the United States), and Redd s (except in the United States); and brands primarily
distributed to local markets such as Bud Light and Michelob Ultra in the United States, Corona Light, Modelo
Especial, Modelo Light, Negra Modelo, Victoria and Pacifico in Mexico, Skol, Brahma and Antarctica in Brazil,
Quilmes in Argentina, Jupiler in Belgium and the Netherlands, Franziskaner in Germany, Klinskoye and Sibirskaya
Korona in Russia, Chernigivske in Ukraine, Harbin and Sedrin in China, Cass in South Korea, Carling Black Label
and Hansa Pilsener in South Africa, Aguila and Poker in Colombia, Hero in Nigeria, Cristal and Pilsen Callao in Peru,
Victoria Bitter and Carlton Draught in Australia and Safari and Kilimanjaro in Tanzania. The Group also produces
and distributes soft drinks, particularly in Central and South America and Africa, and other near beer products, such as
Lime-A-Rita and other Rita family products in the United States and Mexico, and MixxTail in China, Argentina and
other countries. Prior to completion of the Transaction and as of 31 December 2015, the AB InBev Group employed
more than 200,000 people, with operations in 26 countries around the world.

AB InBev is a publicly traded company, listed on Euronext Brussels, with secondary listings on the Bolsa Mexicana
de Valores and the Johannesburg Stock Exchange. AB InBev American Depositary Shares representing rights to
receive AB InBev ordinary shares are listed and trade on the New York Stock Exchange ( NYSE ) under the symbol
BUD.

AB InBev was incorporated on 3 March 2016 for an unlimited duration under the laws of Belgium under the original
name Newbelco SA/NV, and is the successor entity to Anheuser-Busch InBev SA/NV, which was incorporated on

2 August 1977 for an unlimited duration under the laws of Belgium under the original name BEMES. It has the legal
form of a public limited liability company (société anonyme/naamloze vennootschap). Its registered office is located
at Grand Place/Grote Markt 1, 1000 Brussels, Belgium, and it is registered with the Register of Legal Entities of
Brussels under the number 0417.497.106. The AB InBev Group s global headquarters are located at Brouwerijplein 1,
3000 Leuven, Belgium (tel.: +32 16 27 61 11).

Questions and Answers about the Exchange Offers and Consent Solicitations
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Q: Why is the AB InBev Group making the exchange offers and consent solicitations?

A: The AB InBev Group is conducting the exchange offers to give existing holders of SABMiller Notes, which
have not been registered with the SEC, the option to obtain SEC-registered securities issued by
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Anheuser-Busch InBev Worldwide Inc., which will be pari passu with our other unsecured and
unsubordinated debt securities, to simplify its capital structure, and to centralize AB InBev s reporting
obligations under our various debt instruments. The AB InBev Group is conducting the consent solicitations
to (1) eliminate substantially all of the restrictive covenants in the SABMiller Notes Documents and (2)
eliminate certain Events of Default due to (a) the acceleration of certain other indebtedness and (b) certain
decrees or judgments being entered against members of the AB InBev Group or their assets. Completion of
the exchange offers and consent solicitations is expected to ease administration of AB InBev s indebtedness.
Concurrently with the exchange offers, the AB InBev Group is also conducting a consent solicitation process and an
exchange offer process (the foreign liability management processes ) with respect to a series of English law
governed debt securities issued by SABMiller Holdings Inc. and a series of Australian law governed debt securities
issued by FBG Treasury (Aust.) Pty Ltd (an affiliate of SABMiller), respectively. Each series is guaranteed by
SABMiller Limited. The foreign liability management processes are each only open to any holder of the applicable
securities that can make certain representations, including that it is not located in the United States and it is not
participating from the United States or it is acting on a non-discretionary basis for a principal that is located outside
the United States and that is not giving an order to participate from the United States. Holders that hold any such
securities that cannot make the required representations may not participate in the applicable foreign liability
management process. Any securities issued under the foreign liability management processes will not be registered
with the SEC and may not be offered or sold in the United States or for the account or benefit of U.S. persons absent
such registration or an applicable exemption from the registration requirements of the United States Securities Act of
1933, as amended (the Securities Act ).

Q: What will I receive if I tender my SABMiller Notes in the exchange offers and consent solicitations?

A: Subject to the conditions described in this prospectus, each SABMiller Note that is validly tendered prior to
11:59 p.m., New York City time, on the Expiration Date, and not validly withdrawn (and subject to the
applicable minimum denominations), will be eligible to receive an AB InBev Note of the applicable series
(as designated in the table below), which will accrue interest at the same annual interest rate, have the same
interest payment dates, same optional redemption prices (subject to certain technical changes to ensure, as
applicable, the fall-back calculations of LIBOR (as defined below) and the treasury rate are consistent with
the methods used in AB InBev s recently issued public indebtedness) and same maturity date as the
SABMiller Note for which it was exchanged.

In exchange for each $1,000 principal amount of SABMiller Notes that is validly tendered prior to 5:00 p.m., New
York City time, on the Early Participation Date, and not validly withdrawn (and subject to the applicable minimum
denominations), holders will receive the Total Consideration, which consists of $1,000 principal amount of AB InBev
Notes (as described above) and a cash amount of $1.00, and includes the Early Participation Premium, which consists
of $30 principal amount of AB InBev Notes. In exchange for each $1,000 principal amount of SABMiller Notes that
is validly tendered after the Early Participation Date but prior to the Expiration Date, and not validly withdrawn,
holders will receive only the Exchange Consideration, which consists of $970 principal amount of AB InBev Notes
and a cash amount of $1.00. Any holder, not being a qualified investor, that does not agree to acquire such amount
will not be able to participate in the exchange offers.

The AB InBev Notes will be issued under and governed by the terms of our indenture (the Indenture ) to be entered
into on the Settlement Date by Anheuser-Busch InBev Worldwide Inc. ( ABIWW ), as issuer, AB InBev, as parent
guarantor, Anheuser-Busch Companies, LLC, Brandbev S.a r.1., Brandbrew S.A., Cobrew NV and Anheuser-Busch
InBev Finance Inc., as subsidiary
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guarantors, and The Bank of New York Mellon Trust Company, N.A., as Trustee (the Trustee ), described under
Description of the AB InBev Notes and Guarantees.

The AB InBev Notes will be issued only in minimum denominations of $1,000 and whole multiples of $1,000

thereafter. See Description of the AB InBev Notes and Guarantees General. We will not accept tenders of SABMiller
Notes if such tender would result in the holder thereof receiving in the applicable exchange offer an amount of AB

InBev Notes below the applicable minimum denomination. If the Issuer would be required to issue an AB InBev Note

in a denomination other than $1,000 or a whole multiple of $1,000 above such minimum denomination, the Issuer

will, in lieu of such issuance:

issue an AB InBev Note in a principal amount that has been rounded down to the nearest lesser whole
multiple of $1,000 above such minimum denomination; and pay a cash amount equal to the difference
between (i) the principal amount of the AB InBev Notes to which the tendering holder would
otherwise be entitled and (ii) the principal amount of the AB InBev Note actually issued in accordance
with this paragraph; plus

accrued and unpaid interest on the principal amount of such SABMiller Note representing such
difference to the Settlement Date; provided, however, that you will not receive any payment for
interest on this cash amount by reason of any delay on the part of the exchange agent in making
delivery or payment to the holders entitled thereto or any delay in the allocation or crediting of
securities or monies received by The Depository Trust Company ( DTC ) to participants in DTC or in
the allocation or crediting of securities or monies received by participants to beneficial owners and in
no event will the AB InBev Group be liable for interest or damages in relation to any delay or failure
of payment to be remitted to any holder.
Except as otherwise set forth above, instead of receiving a payment for accrued but unpaid interest on SABMiller
Notes that you exchange, the AB InBev Notes you receive in exchange for those SABMiller Notes will accrue interest
from (and including) the most recent interest payment date on those SABMiller Notes. No accrued but unpaid interest
will be paid with respect to SABMiller Notes tendered for exchange.

You may not consent to the proposed amendments to the relevant SABMiller Note Document without tendering your
SABMiller Notes in the appropriate exchange offer and you may not tender your SABMiller Notes for exchange
without consenting to the applicable proposed amendments. By tendering your SABMiller Notes for exchange, you
will be deemed to have validly delivered your consent to the proposed amendments to the applicable SABMiller Note
Document under which those notes were issued with respect to that specific series, as further described under The
Proposed Amendments. You may revoke your consent at any time prior to the Expiration Date by withdrawing the
SABMiller Notes you have tendered.

Title of Series of Notes Issued by the SABMiller
Title of Series of Notes to be Issued by

Issuers to be Exchanged (collectively, the ABIWW
SABMiller Notes ) (collectively, the AB InBev Notes )
6.50% Notes due 2018 6.500% Notes due 2018
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2.200% Fixed Rate Notes due 2018
Floating Rate Notes due 2018
3.750% Notes due 2022
6.625% Guaranteed Notes due 2033
5.875% Notes due 2035
4.950% Notes due 2042
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4.950% Notes due 2042
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Q: What are the proposed amendments to the SABMiller Notes Documents?

A: The proposed amendments will (1) eliminate substantially all of the restrictive covenants in the SABMiller
Notes Documents and (2) eliminate certain Events of Default due to (a) the acceleration of certain other
indebtedness and (b) certain decrees or judgments being entered against members of the AB InBev Group or
their assets.
All of the sections or provisions listed below under the SABMiller Note Documents for the SABMiller Notes will be
deleted (or modified as indicated) (references to Issuer , Guarantor or Principal Subsidiary have the meanings given to
them in the respective Note Document):

Section 6(f) of the 2018 Fixed Rate Fiscal and Paying Agency Agreement, Section 6(f) of the 2018
Floating Rate Notes Fiscal and Paying Agency Agreement, Section 6(f) of the 2022 Notes Fiscal and
Paying Agency Agreement and Section 6(f) of 2042 Notes Fiscal and Paying Agency

Agreement removing references to filing notices of redemption in the Companies Announcement
Office of the Irish Stock Exchange;

Section 13 of the 2018 6.50% Notes Fiscal and Paying Agency Agreement, Section 14 of the 2018
Fixed Rate Notes Fiscal and Paying Agency Agreement, Section 14 of the 2018 Floating Rate Notes
Fiscal and Paying Agency Agreement, Section 13 of the 2022 Notes Fiscal and Paying Agency
Agreement, Section 13 of the 2033 Notes Fiscal and Paying Agency Agreement and Section 13 of the
2042 Notes Fiscal and Paying Agency Agreement Notices;

Section 14 of the 6.50% Notes Fiscal and Paying Agency Agreement, Section 15 of the 2018 Fixed
Rate Notes Fiscal and Paying Agency Agreement, Section 15 of the 2018 Floating Rate Notes Fiscal
and Paying Agency Agreement, Section 14 of the 2022 Notes Fiscal and Paying Agency Agreement,
Section 14 of the 2033 Notes Fiscal and Paying Agency Agreement and Section 14 of the 2042 Notes
Fiscal and Paying Agency Agreement Purchases of Notes by the Issuer and the Guarantor (if
applicable);

Section 2(d) of the terms and conditions of the 2018 6.50% Notes Fiscal and Paying Agency
Agreement, Section 2(d) of the terms and conditions of the 2018 Fixed Rate Notes Fiscal and Paying
Agency Agreement, Section 2(d) of the terms and conditions of the 2018 Floating Rate Note
Document, Section 2(d) of the terms and conditions of the 2022 Note Document, Section 2(d) of the
terms and conditions of the 2033 Note Document and Section 2(d) of the terms and conditions of the
2042 Note Document removal of references to maintaining an office or agency for the payment of
principal and interest in London so long as the Notes are admitted to trading on either the Irish Stock
Exchange or the London Stock Exchange, as applicable;

Section 4(c) of the terms and conditions of the 2018 6.50% Note Document, Section 4(c) of the terms
and conditions of the 2018 Fixed Rate Note Document, Section 4(c) of the terms and conditions of the
2018 Floating Rate Note Document, Section 4(c) of the terms and conditions of the 2022 Note
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Document and Section 4(c) of the terms and conditions of the 2042 Note Document Change of Control
and Ratings Decline;

Sections 5(b)(v) and 5(b)(vi) of the terms and conditions of the 2018 6.50% Note Document, Sections
5(b)(v) and 5(b)(vi) of the terms and conditions of the 2018 Fixed Rate Note Document, Sections
5(b)(v) and 5(b)(vi) of the terms and conditions of the 2018 Floating Rate Note Document, Sections
5(b)(v) and 5(b)(vi) of the terms and conditions of the 2022 Note Document, Sections 5(b)(v) and
5(b)(vi) of the terms and conditions of the 2033 Note Document, Sections 5(b)(v) and 5(b)(vi) of the
terms and conditions of the 2033 Note Document, Sections 501(5) and 501(11) of the Fosters
Indenture and Sections 5(b)(v) and 5(b)(vi) of the terms and conditions of the 2042 Note

Document Events of Default (only as to the deletion of (1) the cross-acceleration triggered by the
acceleration of any indebtedness, other than the relevant notes, of the Issuer or the Guarantor or any
Principal Subsidiary, the principal amount of which aggregates to $125 million
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or more or, in the case of the Fosters Indenture, $20 million or more and (2) a decree or judgment is
entered by a court of competent jurisdiction in respect of a levy, enforcement or attachment on or
against any part of the property, assets or revenues of the Issuer or the Guarantor or any Principal
Subsidiary which leads to an obligation that exceeds $125 million or, in the case of the Fosters
Indenture, $20 million, that is not discharged or stayed within 90 days);

Section 6(a) of the terms and conditions of the 2018 6.50% Note Document, Section 6(a) of the terms
and conditions of the 2018 Fixed Rate Note Document, Section 6(a) of the terms and conditions of the
2018 Floating Rate Note Document, Section 6(a) of the terms and conditions of the 2022 Note
Document, Section 6(a) of the terms and conditions of the 2033 Note Document, Section 801 of the
Fosters Indenture and Section 6(a) of the terms and conditions of the 2042 Note Document Merger,
Consolidation, and Sale of Assets (modified to (i) remove any restrictions on the Issuer s or Guarantor s
selling, assigning, leasing, conveying or otherwise disposing of all or substantially all of its properties
or assets in one or more transactions and (ii) require only, as a condition to consolidate or merge with
or into another Person (as defined in the applicable Note Document), that the Person formed by or
surviving a consolidation or merger (if other than the Issuer or the Guarantor, as applicable) assumes
all the obligations of the Issuer or Guarantor, as applicable pursuant to a supplemental indenture in the
form reasonably satisfactory to the relevant fiscal agent or trustee);

Section 6(b) of the terms and conditions of the 2018 6.50% Note Document, Section 6(c) of the terms
and conditions of the 2018 Fixed Rate Note Document, Section 6(c) of the terms and conditions of the
2018 Floating Rate Note Document, Section 6(c) of the terms and conditions of the 2022 Note
Document, Section 6(b) of the terms and conditions of the 2033 Note Document, Section 1008 of the
Fosters Indenture and Sections 6(c) and 5(b)(vi) of the terms and conditions of the 2042 Note
Document Limitation on Liens;

Section 6(c) of the terms and conditions of the 2018 6.50% Fiscal and Paying Agency Agreement,
Section 6(d) of the terms and conditions of the 2.200% Notes due 2018 Fiscal and Paying Agency
Agreement, Section 6(d) of the terms and conditions of the Floating Rate Notes due 2018 Fiscal and
Paying Agency Agreement, Section 6(d) of the terms and conditions of the 3.750% Notes due 2022
Fiscal and Paying Agency Agreement, Section 6(c) of the terms and conditions of the 6.625% Notes
due 2033 Fiscal and Paying Agency Agreement, Section 1009 of the Fosters Indenture and Section
6(d) of the terms and conditions of the 4.950% Notes due 2042 Fiscal and Paying Agency
Agreement Limitation on Sale and Leaseback Transactions;

Section 6(d) of the terms and conditions of the 2018 6.50% Note Document, Section 6(e) of the terms
and conditions of the 2018 Fixed Rate Note Document, Section 6(e) of the terms and conditions of the
2018 Floating Rate Note Document, Section 6(e) of the terms and conditions of the 2022 Note
Document, Section 6(d) of the terms and conditions of the 2033 Note Document and Section 6(e) of
the terms and conditions of the 2042 Note Document Definition of Certain Terms (deletion of all
definitions except those of Lien and Subsidiary );
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Section 6(f) of the terms and conditions of the 2033 Note Document (covenant that the Issuer shall
take commercially reasonable efforts to register the Notes for resale under the Securities Act);

Section 11 of the terms and conditions of the 2018 6.50% Note Document, Section 11 of the terms and
conditions of the 2018 Fixed Rate Note Document, Section 11 of the terms and conditions of the 2018
Floating Rate Note Document, Section 11 of the terms and conditions of the 2022 Note Document,
Section 11 of the terms and conditions of the 2033 Note Document and Section 11 of the terms and
conditions of the 2042 Note Document Notices;
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Section 14 of the terms and conditions of the 2018 6.50% Note Document, Section 14 of the terms and
conditions of the 2018 Fixed Rate Note Document, Section 14 of the terms and conditions of the 2018
Floating Rate Note Document, Section 14 of the terms and conditions of the 2022 Note Document,
Section 14 of the terms and conditions of the 2033 Note Document, portions of Section 204 and the
entirety of Sections 703 and 1010 of the Fosters Indenture and Section 14 of the terms and conditions
of the 2042 Note Document Information/Reports by Company and the Guarantor;

Section 1004 of the Fosters Indenture Statement by Officers as to Default;

Section 1005 of the Fosters Indenture Existence;

Section 1006 of the Fosters Indenture Payment of Taxes and Other Claims; and

Section 1011 of the Fosters Indenture Resale of Certain Securities.
Conforming Changes, etc. The proposed amendments would amend the SABMiller Note Documents to make certain
conforming or other changes to the SABMiller Note Documents including modification or deletion of certain
definitions and cross-references.

Waiver/Delisting. By consenting to the proposed amendments, you will be deemed to have waived any default, event
of default or other consequence under the SABMiller Note Documents for failure to comply with the terms of the
provisions identified above. If the Requisite Consents with respect to all series of SABMiller Notes under the
SABMiller Note Documents have been received prior to the Expiration Date, assuming all other conditions of the
exchange offers and consent solicitations are satisfied or waived, as applicable, holders of the SABMiller Notes will
be deemed to have waived any liability, breach, default or event of default that may arise under the SABMiller Note
Documents in relation to effecting the proposed amendments through the exchange offer and consent solicitations,
including a waiver of any applicable procedural requirements to provide notice to noteholders in a certain form or at a
certain time or to convene a noteholder s meeting in connection with effecting the proposed amendments. In addition,
you will be deemed to consent to the delisting and/or relisting of the Listed SABMiller Notes on a different exchange,
from time to time in our sole discretion.

The Requisite Consents must be received with respect to all series of SABMiller Notes to amend the SABMiller Note
Documents. However, we may waive this condition, in which case the proposed amendments will become effective
with respect to any series of SABMiller Notes for which the Requisite Consents have been received.

The elimination or modification of the restrictive covenants contemplated by the proposed amendments would, among

other things, permit SABMiller Limited and its subsidiaries to take actions that could be adverse to the interests of the

holders of the outstanding SABMiller Notes. See Description of the Differences between the AB InBev Notes and the
SABMiller Notes, The Exchange Offers and Consent Solicitations, = The Proposed Amendments and Description of the
AB InBev Notes and Guarantees.

Q: What are the consequences of participating in the exchange offers and consent solicitations after the Early
Participation Date?
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A: Holders that fail to validly tender their SABMiller Notes prior to the Early Participation Date but who do so
prior to the Expiration Date and do not validly withdraw their SABMiller Notes before the Expiration Date
will receive the Exchange Consideration, which consists of $970 principal amount of each $1,000
SABMiller Notes and a cash amount of $1.00, but not the Early Participation Premium, which would consist
of an additional $30 principal amount of AB InBev Notes.
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Q: What are the consequences of not participating in the exchange offers and consent solicitations at all?

A: If you do not exchange your SABMiller Notes for AB InBev Notes in the exchange offers, you will not
receive the benefit of having AB InBev, the parent entity of SABMiller Limited, ABIWW or the other
Guarantors of the AB InBev Notes as an obligor of your notes. In addition, if a majority of holders of a
series of SABMiller Notes consent to the proposed amendments (and the proposed amendments to such
series of SABMiller Notes otherwise become effective), such amendments will apply to all SABMiller Notes
of such series that are not exchanged in the applicable exchange offer, even though the remaining holders of
such SABMiller Notes did not consent to the proposed amendments. Thereafter, all such SABMiller Notes
will be governed by the relevant SABMiller Note Document as amended by the proposed amendments,
which will have less restrictive terms and afford reduced protections to the holders of those securities
compared to those currently in the SABMiller Note Documents or those applicable to the AB InBev Notes.
In particular, as a result of the proposed amendments and waivers, we will no longer be required to file
annual, half-year or other financial reports for SABMiller Limited and its subsidiaries, and we intend to
cease such reporting.

Additionally, the trading market for any remaining SABMiller Notes may be more limited than it is at present, and the
smaller outstanding principal amount may make the trading market of any remaining SABMiller Notes more volatile.
Consequently, the liquidity, market value and price of SABMiller Notes that remain outstanding may be materially
and adversely affected. Therefore, if your SABMiller Notes are not tendered and accepted in the applicable exchange
offer, it may become more difficult for you to sell or transfer your unexchanged SABMiller Notes.

See Risk Factors Risks Relating to the Exchange Offers and Consent Solicitations The proposed amendments to the
SABMiller Note Documents will afford reduced protection to remaining holders of the SABMiller Notes and Risk
Factors Risks Relating to the Exchange Offers and Consent Solicitations The U.S. federal income tax treatment of
holders who do not tender their SABMiller Notes pursuant to the exchange offers is unclear.

Q: How do the SABMiller Notes differ from the AB InBev Notes to be issued in the exchange offers?

A: The SABMiller Notes are the obligations solely of the applicable SABMiller Issuer and the guarantors
thereunder, and are governed by the relevant SABMiller Note Document. The AB InBev Notes will be the
obligations solely of ABIWW and the guarantors thereunder and will be governed by our Indenture. See

Description of the Differences between the AB InBev Notes and the SABMiller Notes.

Q: What is the ranking of the AB InBev Notes and the guarantees thereof?

A: The AB InBev Notes will be unsecured and unsubordinated obligations of the Issuer and will rank equally
with all other unsecured and unsubordinated indebtedness of the Issuer issued from time to time. The
guarantees of the AB InBev Notes by the Guarantors will be unsecured and unsubordinated obligations of
the Guarantors and will rank equally with all other unsecured and unsubordinated indebtedness of the
Guarantors issued from time to time. At 31 December 2015, the Issuer had approximately $17.3 billion in
indebtedness.
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The AB InBev Notes offered will also be structurally subordinated to all existing and future obligations of any of our
subsidiaries that are not Subsidiary Guarantors and any subsidiaries that we may in the future acquire or establish.
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Q: What consents are required to effect the proposed amendments to the SABMiller Note Documents and
consummate the exchange offers?

A: In order for the proposed amendments to an SABMiller Note Document to be adopted with respect to a
series of SABMiller Notes, holders of not less than a majority in aggregate principal amount of the
outstanding SABMiller Notes of the series affected by the proposed amendments must consent to them, and
those consents must be received prior to the Expiration Date for the exchange offer as it relates to such
series.

The Requisite Consents must be received with respect to all series of SABMiller Notes in order for the SABMiller
Note Documents to be amended; however, the proposed amendments may become effective with respect to any series
of SABMiller Notes for which the Requisite Consents are received and the Requisite Consent condition has been
waived, if necessary.

Q: May I tender SABMiller Notes in the exchange offers without delivering a consent in the consent
solicitations or deliver a consent in the consent solicitations without tendering SABMiller Notes in the
exchange offers?

A: No. By tendering your SABMiller Notes for exchange, you will be deemed to have validly delivered your
consent to the proposed amendments to the SABMiller Note Documents with respect to that specific series,
as further described under The Proposed Amendments. You may not consent to the proposed amendments to
the SABMiller Note Document and the SABMiller Notes without tendering your SABMiller Notes in the
appropriate exchange offer and you may not tender your SABMiller Notes for exchange without consenting
to the applicable proposed amendments.

Q: What are the conditions to the exchange offers and consent solicitations?

A: The consummation of the exchange offers and consent solicitations is subject to, and conditional upon, the
satisfaction or, where permitted, waiver of the conditions discussed under The Exchange Offers and Consent
Solicitations Conditions to the Exchange Offers and Consent Solicitations, including, among other things, the
receipt of the Requisite Consents. We may, at our option and sole discretion, waive any such conditions
except the condition that the registration statement of which this prospectus forms a part of has been
declared effective by the SEC. All conditions to the exchange offers must be satisfied or, where permitted,
waived, at or by the Expiration Date. For information about other conditions to our obligations to complete
the exchange offers, see The Exchange Offers and Consent Solicitations Conditions to the Exchange Offers
and Consent Solicitations.

Q: Will the Issuer accept all tenders of SABMiller Notes?
A: Subject to the satisfaction or, where permitted, the waiver of the conditions to the exchange offers, we will

accept for exchange any and all SABMiller Notes that (i) have been validly tendered in the exchange offers
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before the Expiration Date and (ii) have not been validly withdrawn before the Expiration Date (provided
that the tender of SABMiller Notes (and corresponding consents thereto) will only be accepted in the
minimum denominations and integral multiples noted above).

Q: What will the Issuer do with the SABMiller Notes accepted for exchange in the exchange offers?

A: The SABMiller Notes surrendered in connection with the exchange offers and accepted for exchange will be
retired and cancelled.
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Q: What will happen to the listed SABMiller Notes which are not accepted for exchange in the exchange
offers?

We may elect, in our sole discretion, to delist the SABMiller Notes of such series which are not accepted for
exchange in the exchange offers from the ISE and the LSE, as applicable, if permitted by the applicable rules
and regulations of the ISE and LSE, after completion of the exchange offers. We may relist such SABMiller
Notes on an alternate exchange in our sole discretion.

Q: When will the Issuer issue AB InBev Notes and pay the cash consideration?

A:

Assuming the conditions to the exchange offers are satisfied (including that the registration statement on
Form F-4 of which this prospectus forms a part has been declared effective) or, where permitted, waived,
ABIWW will issue the AB InBev Notes in book-entry form and pay the cash consideration promptly on or
about the third business day following the Expiration Date (the Settlement Date ).

Q: When will the proposed amendments to the SABMiller Note Documents become operative?

A:

It is expected that the SABMiller Amendment Documents will be duly executed and delivered by the
SABMiller Issuers, the guarantors party thereto and the SABMiller Notes Agents and Trustees on the
Settlement Date and each such SABMiller Amendment Document will become effective upon its execution
and delivery, assuming we receive the Requisite Consents prior to the Expiration Date.

Q: When will the exchange offers expire?

A:

Each exchange offer will expire at 11:59 p.m., New York City time, on 13 December 2016, unless we, in our
sole discretion, extend the applicable exchange offer, in which case the Expiration Date will be the latest
date and time to which the exchange offer is extended. See The Exchange Offers and Consent

Solicitations Expiration Date; Extensions; Amendments.

Q: Can I withdraw after I tender my SABMiller Notes and deliver my consent?

A:

Tenders of SABMiller Notes may be validly withdrawn (and the related consents to the proposed
amendments may be revoked) at any time prior to the Expiration Date.

Following the Expiration Date, tenders of SABMiller Notes may not be validly withdrawn unless the Issuer is
otherwise required by law to permit withdrawal. In the event of termination of an exchange offer, the SABMiller

Notes tendered pursuant to such exchange offer will be promptly returned to the tendering holders. See The Exchange
Offers and Consent Solicitations Withdrawal of Tenders and Revocation of Corresponding Consents.
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Q: Will I have to pay any fees or commissions if I tender my SABMiller Notes for exchange in the exchange
offers?

A: You will not be required to pay any fees or commissions to the Issuer, the dealer managers, the exchange
agent or the information agent in connection with the exchange offers. If your SABMiller Notes are held
through a broker, dealer, commercial bank, trust company or other nominee that tenders your SABMiller
Notes on your behalf, your broker or other nominee may charge you a commission for doing so. You should
consult your broker, dealer, commercial bank, trust company or other nominee to determine whether any
charges will apply.
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Q: Will the AB InBev Notes be eligible for listing on an exchange?

A: Yes. We intend to list the AB InBev Notes on the NYSE within 30 days of the Settlement Date. There can be
no assurance that such notes will be accepted for listing. There can be no assurance as to the development or
liquidity of any market for the AB InBev Notes.

Q: Is any recommendation being made with respect to the exchange offers and consent solicitations?

A: None of the AB InBev Group, SABMiller, the dealer managers, the exchange agent, the information agent or
the SABMiller Notes Agents and Trustees or the trustee under the Indenture or any other person makes any
recommendation in connection with the exchange offers or consent solicitations as to whether any holder of
SABMiller Notes should tender or refrain from tendering all or any portion of the principal amount of that
holder s SABMiller Notes (and in so doing, consent to the adoption of the proposed amendment to the
SABMiller Note Documents and the SABMiller Notes), and no one has been authorized by any of them to
make such a recommendation.

Q: To whom should I direct any questions?

A: Questions concerning the terms of the exchange offers or the consent solicitations for the SABMiller Notes
should be directed to the following dealer managers:

BofA Merrill Lynch Citigroup Global Markets, Inc. Deutsche Bank Securities Inc.

214 North Tryon Street, 14t Floor 390 Greenwich Street, 15t Floor 60 Wall Street

Charlotte, NC 28255

U.S.A.

Attention: Liability

Management Group

By Telephone:
(888) 292-0070 (toll-free)
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New York, NY 10013

U.S.A.

Attention: Liability

Management Group

By Telephone:

(800) 558-3745 (toll-free)

New York, NY 10005

U.S.A.

Attention: Liability

Management Group

By Telephone:
(866) 627-0391 (toll-free)
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(980) 683-3215 (collect) (212) 723-6106 (collect) (212) 250-2955 (collect)

Questions concerning tender procedures for the SABMiller Notes and requests for additional copies of this prospectus

should be directed to the following information agent:
Global Bondholder Services Corporation

65 Broadway Suite 404
New York, New York 10006
Attn: Corporate Actions
Bank and Brokers Call Collect: (212) 430-3774
All Others, Please Call Toll-Free: (866) 470-3900

contact@ gbsc-usa.com

10
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Amendments and Supplements

We may be required to amend or supplement this prospectus at any time to add, update or change the information
contained herein. You should read this prospectus and any prospectus supplement, together with the documents
incorporated by reference herein, the registration statement, the exhibits thereto and the additional information
described under the heading Where You Can Find More Information.

Risk Factors
An investment in the AB InBev Notes involves risks that a potential investor should carefully evaluate prior to making
such an investment. See Risk Factors beginning on page 21 of this prospectus. Additionally, see the sections entitled

Risk Factors in our 2015 Annual Report on Form 20-F for the fiscal year ended 31 December 2015 as well as factors
contained or incorporated by reference into such documents and in subsequent filings by AB InBev with the SEC.
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The Exchange Offers and Consent Solicitations

Offeror Anheuser-Busch InBev Worldwide Inc.

The Exchange Offers Upon the terms and subject to the conditions set forth in this prospectus,
the Issuer is offering to exchange any and all of each series of
outstanding SABMiller Notes listed on the front cover of this prospectus
for (i) newly issued series of AB InBev Notes with identical interest
rates, interest payment dates, optional redemption prices (subject to
certain technical changes to ensure, as applicable, the fall-back
calculations of LIBOR (as defined below) and the treasury rate are
consistent with the methods used in AB InBev s recently issued public
indebtedness) and maturity dates as the corresponding series of
SABMiller Notes and (ii) cash. See The Exchange Offers and Consent
Solicitations Terms of the Exchange Offers and Consent Solicitations.

The Consent Solicitations The Issuer is soliciting consents to the proposed amendments of the
SABMiller Note Documents from holders of the SABMiller Notes, on
behalf of SABMiller and upon the terms and conditions set forth in this
prospectus. You may not consent to the proposed amendments to the
relevant SABMiller Note Document without tendering your SABMiller
Notes in the appropriate exchange offer and you may not tender your
SABMiller Notes for exchange without consenting to the applicable
proposed amendments. By tendering your SABMiller Notes for
exchange, you will be deemed to have validly delivered your consent to
the proposed amendments to the applicable SABMiller Note Document
under which those notes were issued with respect to that specific series,
as further described under The Proposed Amendments. See The
Exchange Offers and Consent Solicitations Terms of the Exchange Offers
and Consent Solicitations.

The Proposed Amendments The proposed amendments will (1) eliminate substantially all of the
restrictive covenants in the SABMiller Notes Documents and (2)
eliminate certain Events of Default due to (a) the acceleration of certain
other indebtedness and (b) certain decrees or judgments being entered
against members of the AB InBev Group or their assets. See The
Proposed Amendments.

Requisite Consents In order for the proposed amendments to an SABMiller Note Document
to be adopted with respect to a series of SABMiller Notes, holders of not
less than a majority in aggregate principal amount of the outstanding
SABMiller Notes of the series affected by the proposed amendments
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must consent to them, and those consents must be received prior to the
Expiration Date for the exchange offer as it relates to such series.

The Requisite Consents must be received with respect to all series of
SABMiller Notes in order for the SABMiller Note Documents to be
amended; however, the proposed amendments may become effective
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with respect to any series of SABMiller Notes for which the Requisite
Consents are received and the Requisite Consent condition has been
waived, if necessary. See The Exchange Offers and Consent
Solicitations Terms of the Exchange Offers and Consent Solicitations.

Procedures for Participation in the Exchange

Offers and Consent Solicitations If you wish to participate in an exchange offer and consent solicitation,
you must cause the book-entry transfer of your SABMiller Notes to the
exchange agent s account at DTC and electronically transmit your
acceptance of the exchange offer through DTC s Automated Tender Offer
Program ( ATOP ) for transfer before the Expiration Date of the exchange
offers. DTC will then verify the acceptance, execute a book-entry
delivery to the exchange agent s account at DTC and send an agent s
message to the exchange agent. There will be no letter of transmittal for
this offer.

See The Exchange Offers and Consent Solicitations Procedures for
Consent and Tendering SABMiller Notes.

No Guaranteed Delivery Procedures No guaranteed delivery procedures are available in connection with the
exchange offers and consent solicitations. You must tender your
SABMiller Notes and deliver your consents by the Expiration Date in
order to participate in the exchange offers and consent solicitations.

Total Consideration; Early Participation

Premium prior to the Early Participation In exchange for each $1,000 principal amount of SABMiller Notes that is

Date validly tendered prior to the Early Participation Date and not validly
withdrawn (and subject to the applicable minimum denominations),
holders will receive the Total Consideration, which consists of $1,000
principal amount of AB InBev Notes and a cash amount of $1.00. In
exchange for each $1,000 principal amount of SABMiller Notes,
respectively, that is validly tendered after the Early Participation Date
but prior to the Expiration Date and not validly withdrawn, holders will
receive only the Exchange Consideration, which is equal to the Total
Consideration less the Early Participation Premium of $30 principal
amount of AB InBev Notes and so consists of $970 principal amount of
AB InBev Notes and a cash amount of $1.00.

Expiration Date Each of the exchange offers and consent solicitations will expire at 11:59
p-m., New York City time, on 13 December 2016, or a later date and
time to which the AB InBev Group extends it with respect to one or more
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Withdrawal and Revocation Tenders of SABMiller Notes may be validly withdrawn (and related
consents to the proposed amendments may be revoked) at any time prior
to the Expiration Date.
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Following the Expiration Date, tenders of SABMiller Notes may not be
validly withdrawn unless the AB InBev Group is otherwise required by
law to permit withdrawal. In the event of termination of an exchange
offer, the SABMiller Notes tendered pursuant to that exchange offer will
be promptly returned to the tendering holders. See The Exchange Offers
and Consent Solicitations Withdrawal of Tenders and Revocation of
Corresponding Consents.

Conditions The consummation of the exchange offers is subject to, and conditional
upon, the satisfaction or waiver of the conditions discussed under The
Exchange Offers and Consent Solicitations Conditions to the Exchange
Offers and Consent Solicitations, including, among other things, the
receipt of valid consents to the proposed amendments from the holders of
at least a majority of the outstanding aggregate principal amount of all
series of SABMiller Notes, which, for the avoidance of doubt, shall
include the receipt of valid consents to the proposed amendments from
the holders of at least a majority of the outstanding aggregate principal
amount of each series of the SABMiller Notes (the Requisite Consents ).
We may, at our option and sole discretion, waive any such conditions,
except the condition that the registration statement of which this
prospectus forms a part has been declared effective by the SEC. All
conditions to the exchange offers must be satisfied or, where permitted,
waived, at or by the Expiration Date. For information about other
conditions to our obligations to complete the exchange offers, see The
Exchange Offers and Consent Solicitations Conditions to the Exchange
Offers and Consent Solicitations.

Acceptance of SABMiller Notes and

Consents and Delivery of AB InBev Notes You may not consent to the proposed amendments to the relevant
SABMiller Note Document without tendering your SABMiller Notes in
the appropriate exchange offer, and you may not tender your SABMiller
Notes for exchange without consenting to the applicable proposed
amendments.

Subject to the satisfaction or, where permitted, waiver of the conditions
to the exchange offers and consent solicitations, the Issuer will accept for
exchange any and all SABMiller Notes that are validly tendered prior to
the Expiration Date and not validly withdrawn (provided that the tender
of SABMiller Notes (and corresponding consents thereto) will only be
accepted in the minimum denominations and integral multiples noted
above); likewise, because the act of validly tendering SABMiller Notes
will also constitute valid delivery of consents to the proposed
amendments to the SABMiller Note Document with respect to the series
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of SABMiller Notes so tendered, on SABMiller s behalf, the Issuer will
also accept all consents that are validly delivered prior to the Expiration
Date and not validly revoked. All SABMiller Notes exchanged will be
retired and cancelled.
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U.S. Federal Income Tax Considerations

Consequences of Not Exchanging
SABMiller Notes for AB InBev Notes

Table of Contents

The AB InBev Notes issued pursuant to the exchange offers will be
issued and delivered, and the cash amounts payable will be delivered,
through the facilities of DTC, Euroclear or Clearstream Luxembourg
promptly on the Settlement Date. We will return to you any SABMiller
Notes that are not accepted for exchange for any reason without expense
to you promptly after the Expiration Date. See The Exchange Offers and
Consent Solicitations Acceptance of SABMiller Notes for Exchange; AB
InBev Notes; Effectiveness of Proposed Amendments.

Holders should consider certain U.S. federal income tax consequences of
the exchange offers and consent solicitations; please consult your tax
advisor about the tax consequences to you of the exchange. See Material
U.S. Federal Income Tax Considerations.

If you do not exchange your SABMiller Notes for AB InBev Notes in the
exchange offers, you will not receive the benefit of having the Issuer as
the obligor of your notes. In addition, if the proposed amendments to the
SABMiller Note Documents have been adopted, the amendments will
apply to all SABMiller Notes that are not acquired in the exchange
offers, even though the holders of those SABMiller Notes did not
consent to the proposed amendments. Thereafter, all such SABMiller
Notes will be governed by the relevant SABMiller Note Document as
amended by the proposed amendments, which will have less restrictive
terms and afford reduced protections to the holders of those securities
compared to those currently in the SABMiller Note Documents or those
applicable to the AB InBev Notes. In particular, holders of the
SABMiller Notes under the amended SABMiller Note Documents will
no longer receive annual, quarterly and other reports from SABMiller.

In addition, we may delist the SABMiller Notes which are not accepted
for exchange in the exchange offers from the ISE and from the LSE, as
applicable, if permitted by the applicable rules and regulations of the ISE
and LSE, following the Settlement Date and/or relist such SABMiller
Notes on a different exchange, in our sole discretion. The trading market
for any remaining SABMiller Notes may also be more limited than it is
at present, and the smaller outstanding principal amount may make the
trading price of the SABMiller Notes that are not tendered and accepted
more volatile. Consequently, the liquidity, market value and price
volatility of SABMiller Notes that remain outstanding may be materially
and adversely affected. Therefore, if your SABMiller Notes are not
tendered and accepted in the applicable exchange offer, it may become
more difficult for you to sell or transfer your unexchanged SABMiller
Notes.
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Use of Proceeds

Exchange Agent, Information Agent and

Dealer Managers

No Recommendation

Risk Factors
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See Risk Factors Risks Relating to the Exchange Offers and Consent
Solicitations The proposed amendments to the SABMiller Note

Documents will afford reduced protection to remaining holders of the
SABMiller Notes and Risk Factors Risks Relating to the Exchange Offers
and Consent Solicitations The liquidity of any trading market that

currently exists for the SABMiller Notes may be adversely affected by

the exchange offers, and holders of SABMiller Notes who fail to

participate in the exchange offers may find it more difficult to sell their
SABMiller Notes after the exchange offers are completed.

We will not receive any cash proceeds from the exchange offers.

Global Bondholder Services Corporation is serving as the exchange

agent and information agent for the exchange offers and consent

solicitations for the SABMiller Notes (the exchange agent or the
information agent ).

Citigroup Global Markets, Inc., Deutsche Bank Securities Inc., and
Merrill Lynch, Pierce, Fenner & Smith Incorporated are serving as the
dealer managers for the exchange offers for SABMiller Notes.

The addresses and telephone numbers of the dealer managers are set
forth on the back cover of this prospectus.

We have other business relationships with the dealer managers, as
described in The Exchange Offers and Consent Solicitations Exchange
Agent and The Exchange Offers and Consent Solicitations Dealer
Managers.

None of the AB InBev Group, SABMiller, the dealer managers, the
information agent, the exchange agent or the SABMiller Notes Agents
and Trustees or the trustee under or our Indenture makes any
recommendation in connection with the exchange offers or consent
solicitations as to whether any holder of SABMiller Notes should tender
or refrain from tendering all or any portion of the principal amount of
that holder s SABMiller Notes (and in so doing, consent to the adoption
of the proposed amendments to the SABMiller Note Documents), and no
one has been authorized by any of them to make such a recommendation.

54



Table of Contents

Edgar Filing: Anheuser-Busch InBev Worldwide Inc. - Form F-4

For risks related to the exchange offers and consent solicitations, please
read the section entitled Risk Factors beginning on page 21 of this
prospectus. Additionally, see the sections entitled Risk Factors in our
2015 Annual Report on Form 20-F for the fiscal year ended

31 December 2015 as well as factors contained or incorporated by
reference into such documents and in subsequent filings by AB InBev
with the SEC.
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Further Information Questions concerning the terms of the exchange offers or the consent
solicitations should be directed to the dealer managers at the addresses
and telephone numbers set forth on the back cover of this prospectus.
Questions concerning the tender procedures and requests for additional
copies of the prospectus should be directed to the information agent at
the addresses and telephone numbers set forth on the back cover of this
prospectus.

We may be required to amend or supplement this prospectus at any time to add, update or change the information

contained in this prospectus. You should read this prospectus and any amendment or supplement hereto, together wi

the documents incorporated by reference herein and the additional information described under Where You Can Fi

More Information.
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The AB InBev Notes

The following summary contains basic information about the AB InBev Notes. It does not contain all of the
information that may be important to you. For a more complete description of the terms of the AB InBev Notes, see
Description of the AB InBev Notes and Guarantees.

Issuer

Parent Guarantor

Subsidiary Guarantors

Securities Offered

Interest Rates; Interest Payment Dates;
Maturity Dates

Table of Contents

Anheuser-Busch InBev Worldwide Inc.

Anheuser-Busch InBev SA/NV

Anheuser-Busch Companies, LLC; Anheuser-Busch InBev Finance Inc.;
Brandbev S.ar.1.; Brandbrew S.A.; Cobrew NV

We are offering up to $6,400,000,000 aggregate principal amount of AB
InBev Notes of the following series:

Title of AB InBev Notes

1. $700,000,000 aggregate principal amount of 6.500% Notes due 2018
2. $750,000,000 aggregate principal amount of 2.200% Notes due 2018
3. $350,000,000 aggregate principal amount of Floating Rate Notes due
2018

4. $2,500,000,000 aggregate principal amount of 3.750% Notes due 2022
5. $300,000,000 aggregate principal amount of 6.625% Notes due 2033
6. $300,000,000 aggregate principal amount of 5.875% Notes due 2035
7. $1,500,000,000 aggregate principal amount of 4.950% Notes due 2042

Each series of AB InBev Notes will have the same interest rates, maturity
dates, optional redemption prices (subject to certain technical changes to
ensure, as applicable, the fall-back calculations of LIBOR (as defined
below) and the treasury rate are consistent with the methods used in AB
InBev s recently issued public indebtedness) and interest payment dates
as the corresponding series of SABMiller Notes for which they are being
offered in exchange.

Each AB InBev Note will bear interest from the most recent interest
payment date on which interest has been paid on the corresponding
SABMiller Note. Holders of SABMiller Notes that are accepted for
exchange will be deemed to have waived the right to receive any
payment from SABMiller in respect of interest accrued from the date of
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the last interest payment date in respect of their SABMiller Notes until
the date of the issuance of the AB InBev Notes. Consequently, holders of
AB InBev Notes will receive the same interest payments that they would
have received had they not exchanged their SABMiller Notes in the
applicable exchange offer. No accrued but unpaid interest will be paid
with respect to any SABMiller Notes validly tendered and not validly
withdrawn prior to the Expiration Date.

18

58



Edgar Filing: Anheuser-Busch InBev Worldwide Inc. - Form F-4

Table of Conten
Interest Rates and

Maturity Dates
6.500% Notes due 2018
2.200% Notes due 2018
Three-Month LIBOR Floating Rate Notes
due 2018

3.750% Notes due 2022
6.625% Notes due 2033
5.875% Notes due 2035
4.950% Notes due 2042

Optional Redemption of the AB InBev
Notes

Table of Contents

Interest Payment First Interest  Interest Accrues
Dates Payment Date From
15 January and 15 July 15 January 2017 15 July 2016

1 February and 1 August 1 February 2017 1 August 2016

1 February, 1 May, 1 August

and 1 November 1 February 2017 1 November 2016

15 January and 15 July 15 January 2017 15 July 2016

15 February and 15 August 15 February 2017 15 August 2016
15 December

15 June and 15 December 15 June 2017 2016

15 January and 15 July 15 January 2017 15 July 2016

Except for the Floating Rate Notes due 2018, each series of the AB
InBev Notes may be redeemed at any time and from time to time prior to
their stated maturity, in whole or from time to time in part, at a
make-whole call equal to the greater of (i) 100% of the principal amount
of the AB InBev Notes of such series to be redeemed or (ii) the sum of
the present values of the remaining scheduled payments of principal and
interest discounted to the redemption date, on a semiannual basis
(assuming a 360-day year consisting of twelve 30-day months or in the
case of an incomplete month, the number of days elapsed), at a rate equal
to the sum of the Treasury Rate for the AB InBev Notes, plus a number
of basis points equal to the applicable make-whole spread (as set forth in
the table below), calculated by the Independent Investment Banker, as
such term is defined in the Indenture.

Accrued but unpaid interest will be payable to the redemption date. For a
more complete description of the redemption provisions of the AB InBev
Notes, see Description of the AB InBev Notes and Guarantees Additional
Notes Optional Redemption of the AB InBev Notes.

Title of Series Make-Whole Spread
6.500% Notes due 2018 40 bps
2.200% Notes due 2018 15 bps
3.750% Notes due 2022 30 bps
6.625% Notes due 2033 30 bps
5.875% Notes due 2035 30 bps
4.950% Notes due 2042 30 bps

SABMiller 2018 Floating Rate Notes
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The SABMiller 2018 Floating Rate Notes are not generally subject to
redemption, except (i) in the event of a valid exercise of a Put Option, as
defined in the 2018 Floating Rate Note Document by a holder of the

Note requiring the Issuer or Guarantor to redeem or purchase the Note, or
(i1) in the event of a Change in Tax Law, as defined in the 2018 Floating
Rate Note Document.
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AB InBev 2018 Floating Rate Notes

The AB InBev Floating Rate Notes due 2018 (the AB InBev 2018
Floating Rate Notes ) are not generally subject to redemption, except in
the event of a Change in Tax Law, as defined in the Indenture.

Each AB InBev Note will benefit from an unconditional, full and
irrevocable guarantee (a Guarantee ) by the Parent Guarantor and the
Subsidiary Guarantors (collectively referred to as the Guarantors ).

Under the Guarantees, the Guarantors will guarantee to each holder of
AB InBev Notes (each, a Holder ) the due and punctual payment of any
principal, accrued and unpaid interest (and all Additional Amounts, as
defined below, if any) due under the debt securities in accordance with
the Indenture. Each Guarantor will also pay Additional Amounts (if any)
in respect of payments under its Guarantee. The Guarantees will be
unsecured and unsubordinated general obligations of the Guarantors. The
Guarantees will rank pari passu among themselves, without any
preference of one over the other by reason of priority of date of issue or
otherwise, and at least equally with all other unsecured and
unsubordinated general obligations of the Guarantors from time to time
outstanding.

We will issue the AB InBev Notes in minimum denominations of $1,000
and integral multiples of $1,000 in excess thereof.

We intend to list the AB InBev Notes on the NYSE within 30 days of the
Settlement Date. There can be no assurance as to the development or
liquidity of any market for the AB InBev Notes.

The Notes will be issued only in registered, book-entry form. There will
be Global Notes deposited with a common depositary for DTC for the
AB InBev Notes.

We may from time to time, without notice to, or the consent of, the
holders of any series of the AB InBev Notes, create and issue further
notes ranking equally and ratably with such series in all respects, or in all
respects except for the payment of interest accruing prior to the issue
date or except for the first payment of interest following the issue date of
those further notes. Any further notes will have the same terms as to
status, redemption or otherwise as, and will be fungible for United States
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federal income tax purposes with, the AB InBev Notes of the applicable
series. Any further AB InBev Notes shall be issued pursuant to a
resolution of the ABIWW board of directors, a supplement to the
Indenture, or under an officers certificate pursuant to the Indenture.

The AB InBev Notes, the Guarantees and the Indenture will be governed
by the laws of the State of New York.

The trustee for the AB InBev Notes will be The Bank of New York
Mellon Trust Company, N.A.
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RISK FACTORS

An investment in the AB InBev Notes involves a high degree of risk, including, but not limited to, the risks described
below. In addition, you should carefully consider, among other things, the matters discussed under the sections
entitled Risk Factors in our Annual Report on Form 20-F for the fiscal year ended 31 December 2015 as well as the
other information incorporated by reference in this prospectus. The risks and uncertainties described below and in the
foregoing documents are not the only risks and uncertainties we face. Additional risks and uncertainties not presently
known to us or that we currently deem immaterial may also impair our business operations. If any of the following
risks actually occur, our business, financial condition and results of operations could suffer. As a result, the trading
price of the AB InBev Notes could decline, perhaps significantly, and you could lose all or part of your investment.
The risks discussed below also include forward-looking statements and our actual results may differ substantially
from those discussed in these forward-looking statements. See Cautionary Statement Regarding Forward-Looking
Statements.

Risks Relating to the AB InBev Notes

Since Anheuser-Busch InBev Worldwide Inc. and the Parent Guarantor are holding companies that conduct their
operations through subsidiaries, your right to receive payments on the AB InBev Notes and the Guarantees are
subordinated to the other liabilities of the subsidiaries of the Parent Guarantor which are not Subsidiary
Guarantors.

Anheuser-Busch InBev Worldwide Inc. and the Parent Guarantor are organized as holding companies, and
substantially all of their operations are carried on through their subsidiaries. The principal sources of income of
Anheuser-Busch InBev Worldwide Inc. and the Parent Guarantor are the dividends, intracompany debt payments and
distributions they receive from their subsidiaries. On an unconsolidated basis, the Parent Guarantor had guaranteed a
total of USD 78.3 billion of debt as of September 30, 2016.

The ability of Anheuser-Busch InBev Worldwide Inc. and the Parent Guarantor to meet their financial obligations is
dependent upon the availability of cash flows from their domestic and foreign subsidiaries and affiliated companies
through dividends, intercompany advances, management fees and other payments. The subsidiaries and affiliated
companies of Anheuser-Busch InBev Worldwide Inc. and the Parent Guarantor are not required and may not be able
to pay dividends to Anheuser-Busch InBev Worldwide Inc. or the Parent Guarantor. Only the Subsidiary Guarantors
may be guarantors of the AB InBev Notes, and the AB InBev Notes will only benefit from the guarantees of the
Subsidiary Guarantors. Claims of the creditors of the Parent Guarantor s subsidiaries who are not Subsidiary
Guarantors have priority as to the assets of such subsidiaries over the claims of creditors of the Issuer or the Parent
Guarantor. Consequently, holders will be structurally subordinated, on the Issuer s or the Parent Guarantor s
insolvency, to the prior claims of the creditors of the Parent Guarantor s subsidiaries who are not Subsidiary
Guarantors.

The Guarantees to be provided by the Parent Guarantor and the Subsidiary Guarantors will be subject to certain
limitations that may affect the validity or enforceability of the Guarantees.

Enforcement of each Guarantee will be subject to certain generally available defenses. Local laws and defenses may
vary, and may include those that relate to corporate benefit (ultra vires), fraudulent conveyance or transfer (actio
pauliana), voidable preference, financial assistance, corporate purpose, subordination and capital maintenance or
similar laws and concepts. They may also include regulations or defenses which affect the rights of creditors
generally.
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If a court were to find a Guarantee given by a Guarantor, or a portion thereof, void or unenforceable as a result of such
local laws or defenses, or to the extent that agreed limitations on Guarantees apply (see Description of the AB InBev
Notes and Guarantees Guarantee Limitations ), Holders would cease to have any claim in respect of that Guarantor and
would be creditors solely of the Issuer and any remaining Guarantors and, if payment had already been made under

the relevant Guarantee, the court could require that the recipient return the payment to the relevant Guarantor.
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Any Guarantee to be provided by Brandbrew S.A. or Brandbev S.a r.L is subject to certain limitations pursuant to
Luxembourg law.

Pursuant to restrictions imposed by Luxembourg law, for the purposes of any Guarantees to be provided by
Brandbrew S.A. or Brandbev S.ar.l. (each, a Luxembourg Guarantor ), the maximum aggregate liability of such
Luxembourg Guarantor under its Guarantee (including any actual or contingent liabilities as a guarantor of the Other
Guaranteed Facilities (as defined below) shall not exceed an amount equal to the aggregate of (without double
counting): (A) the aggregate amount of all moneys received by such Luxembourg Guarantor and its subsidiaries as a
borrower or issuer under the Other Guaranteed Facilities; (B) the aggregate amount of all outstanding intercompany
loans made to such Luxembourg Guarantor and its Subsidiaries by other members of the AB InBev Group which have
been directly or indirectly funded using the proceeds of borrowings under the AB InBev Notes issued under each
indenture (as defined below) and the Other Guaranteed Facilities; and (C) an amount equal to 100% of the greater of
the sum of (I) such Luxembourg Guarantor s own capital (capitaux propres) (as referred to in the Luxembourg law
dated 19 December 2002 on the commercial register and annual accounts, as amended, and as implemented by the
Grand-Ducal regulation dated 18 December 2015 setting out the form and content of the presentation of the balance
sheet and profit and loss account) (x) as reflected in such Luxembourg Guarantor s then most recent annual accounts
approved by the competent organ of such Luxembourg Guarantor (as audited by its statutory auditor (réviseur

d entreprises agréé), if required by law) at the date of enforcement of such Luxembourg Guarantor s Guarantee and
(y) as reflected in its most recent annual accounts available as of the dates of the Indenture, and (II) any amounts owed
by such Luxembourg Guarantor to any other member of the AB InBev Group which have not been funded, directly or
indirectly, using the proceeds of borrowings under the Indenture or the Other Guaranteed Facilities. In addition, the
obligations and liabilities of Brandbrew S.A. under its Guarantee and under any of the Other Guaranteed Facilities
shall not include any obligation which, if incurred, would constitute a breach of the provisions on unlawful financial
assistance as contained in article 49-6 of the Luxembourg Law on Commercial Companies dated 10 August 1915, as
amended, to the extent such or an equivalent provision is applicable to Brandbrew S.A.

For further details on such the limitations, see Description of the AB InBev Notes and Guarantees Guarantee
Limitations.

Brandbrew S.A. and Brandbev S.a r.1., the Subsidiary Guarantors whose Guarantees are subject to limitations,
accounted in aggregate for less than 0.1% of the total consolidated EBITDA, as defined, of the AB InBev Group for
the six month period ended 30 June 2016 and approximately 0.2% of the total consolidated debt of the AB InBev
Group as of 30 June 2016.

Any Guarantees to be provided by the Subsidiary Guarantors (but not the Parent Guarantor) will be released in
certain circumstances.

The Guarantee of a Subsidiary Guarantor will be terminated at substantially the same time that (i) the relevant
Subsidiary Guarantor is released from its guarantee of both the 2010 Senior Facility Agreement (as defined in the
Annual Report under the heading Item 5. Operating and Financial Review G. Liquidity and Capital Resources and as it
may be amended from time to time) and the 2015 Senior Facilities Agreement (as defined below) or is no longer a
guarantor under either facility and (ii) the aggregate amount of indebtedness for borrowed money for which the

relevant Subsidiary Guarantor is an obligor (as a guarantor or borrower) does not exceed 10% of the consolidated

gross assets of the Parent Guarantor as reflected in the balance sheet included in its most recent publicly released
interim or annual consolidated financial statements. In addition, the Guarantee of each Subsidiary Guarantor whose
Guarantee is subject to the limitations described below under Description of the AB InBev Notes and

Guarantees Guarantee Limitations will be terminated in the event that under the rules, regulations or interpretations of
the SEC the Parent Guarantor determines that it would be required to include such Subsidiary Guarantor s financial
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statements in any registration statement filed with the SEC with respect to any series of debt securities or guarantees
issued under each indenture or in periodic reports filed with or furnished to the SEC (by reason of such limitations or
otherwise). For more information see Description of the AB InBev Notes and Guarantees Guarantees.
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In relation to any of our future periodic or other filings with the SEC, the rules and regulations of the SEC require that
the Guarantees be full and unconditional obligations of each of the Subsidiary Guarantors; otherwise, in connection
with such filing, separate financial statements of the Subsidiary Guarantors would be required to be filed as well. As
discussed below under Description of the AB InBev Notes and Guarantees Guarantee Limitations, any Guarantee that
is subject to limitations may be terminated or amended or modified in order to ensure compliance with the SEC s rules
and regulations and to ensure that separate financial statements of such Subsidiary Guarantor need not be provided. It
may not be possible to amend the limitations on the Guarantees in a manner that would meet the SEC s requirements

for full and unconditional guarantees and be consistent with local law requirements for guarantees. For more
information see Description of the AB InBev Notes and Guarantees Guarantees.

If the Guarantees by the Subsidiary Guarantors are released, the Issuer and the Parent Guarantor are not required to
replace them, and the AB InBev Notes will have the benefit of fewer or no Subsidiary guarantees for the remaining
maturity of the AB InBev Notes.

Since the AB InBev Notes are unsecured, your right to receive payments may be adversely affected.

The AB InBev Notes that the Issuer is offering will be unsecured. The AB InBev Notes will not be subordinated to
any of the Issuer s other debt obligations, and therefore, they will rank equally with all its other unsecured and
unsubordinated indebtedness. If the Issuer defaults on the AB InBev Notes or the Guarantors default on the
Guarantees, or after bankruptcy, examinership, liquidation or reorganization, then, to the extent that the Issuer or the
Guarantors have granted security over their assets, the assets that secure their debts will be used to satisfy the
obligations under that secured debt before the Issuer or the Guarantors can make payment on the AB InBev Notes or
the Guarantees. There may only be limited assets available to make payments on the AB InBev Notes or the
Guarantees in the event of an acceleration of the AB InBev Notes. If there is not enough collateral to satisfy the
obligations of the secured debt, then the remaining amounts on the secured debt would share equally with all
unsubordinated unsecured indebtedness.

Your rights as a holder may be inferior to the rights of holders of notes issued by the Issuer under a different series
pursuant to the Indenture.

The AB InBev Notes are governed by an Indenture, which is described below under the heading Description of the
AB InBev Notes and Guarantees . The Issuer may issue as many distinct series of debt securities under such indenture
(or other indentures entered into from time to time) as it wishes. The Issuer may also issue series of notes under the
indenture that provide holders of those notes with rights superior to the rights already granted or that may be granted
in the future to holders of another series. You should read carefully the specific terms of any particular series of debt
securities we may offer contained in the offering documents relating to such securities.

Should the Guarantors default on their Guarantees, your right to receive payments on the Guarantees may be
adversely affected by the insolvency laws of the jurisdiction of organization of the defaulting Guarantors.

The Parent Guarantor and Subsidiary Guarantors are organized under the laws of various jurisdictions, and it is likely
that any insolvency proceedings applicable to a Guarantor would be governed by the law of its jurisdiction of
organization. The insolvency laws of the various jurisdictions of organization of the Guarantors may vary as to
treatment of unsecured creditors and may contain prohibitions on the Guarantors ability to pay any debts existing at
the time of the insolvency.

Since the Parent Guarantor and Cobrew NV are Belgian companies, Belgian insolvency laws may adversely affect
a recovery by the Holders of amounts payable under the AB InBev Notes.
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There are two main types of insolvency procedures under Belgian law: (i) the judicial restructuring (réorganisation
Jjudiciaire/gerechtelijke reorganisatie) procedure and (ii) the bankruptcy (faillite/faillissement) procedure, each of
which is described below. A third type of restructuring proceeding exists (liquidation in deficit), which will not be
further discussed.
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Judicial restructuring

A proceeding for a judicial restructuring may be commenced if the continuation of the debtor s business is, either
immediately or in the future, at risk. The continuation of the debtor s business is, in any event, deemed to be at risk if,
as a result of losses, the debtor s net assets have declined to less than 50% of its stated capital.

A request for a judicial restructuring is filed on the initiative of the debtor by a petition or in limited circumstances, by
a third party, by summons. The court can consider a preliminary suspension of payments during an initial period of six
months, which can be extended by up to a maximum period of six months at the request of the company. In
exceptional circumstances and to the extent the interests of the creditors allow the same, there may be an additional
extension of six months. In principle, during the initial suspension period, the debtor cannot be dissolved or declared
bankrupt. However, the initial suspension period can be terminated if it becomes manifestly clear that the debtor will
not be able to continue its business. Following early termination of the initial suspension period, the debtor can be
dissolved or declared bankrupt. As a rule, creditors cannot enforce their rights against the debtor s assets during the
period of the preliminary suspension of payments, except in limited circumstances, including but not limited to the
following: (i) failure by the debtor to pay interest or charges falling due in the course of the initial suspension period,
(ii) failure by the debtor to pay any new debts (e.g., debts which have arisen after the date of the preliminary
suspension of payments) or (iii) enforcement by a creditor of security (or certain netting arrangements and relating
accelerated termination arrangements) pursuant to the Belgian Act of 15 December 2004 on financial collateral,
subject to certain exceptions (e.g., a pledge over cash (save in the case of a payment default or if certain other
conditions are met)).

During the initial suspension period, the debtor must draw up a restructuring plan which must be approved by a
majority of its creditors who were present at a meeting of creditors and whose aggregate claims represent over half of
all outstanding claims of the debtor. The restructuring plan must have a maximum duration of five years. The plan
may include measures such as the reduction or rescheduling of liabilities and interest obligations and the swap of debt
into equity. The plan may be based on a differentiated treatment of the various creditors. This plan will be approved
by the court provided the plan does not violate the formalities required by the judicial restructuring legislation nor
public policy. The plan will be binding on all creditors listed in the plan. Enforcement rights of creditors secured by
certain types of in rem rights are not bound by the plan. Such creditors may, as a result, enforce their security from the
beginning of the final suspension period. Under certain conditions, and subject to certain exceptions, enforcement by
such creditors can be suspended for up to 24 months (as from the filing of the request for a judicial restructuring with
the relevant court). Under further conditions, this period of 24 months may be extended by a further 12 months.

Any provision providing that an agreement would be terminated as the result of a debtor entering a judicial
restructuring is ineffective, subject to the limited exceptions set forth in the Belgian Act of 15 December 2004 on
financial collateral.

The above essentially describes the so-called judicial restructuring by collective agreement of the creditors. The
judicial restructuring legislation also provides for alternative judicial restructuring procedures, including (i) by
amicable settlement between the debtor and two or more of its creditors and (ii) by court-ordered transfer of part or all
of the debtor s business.

Bankruptcy
A company which, on a sustained basis, has ceased to make payments and whose credit is impaired will be deemed to
be in a state of bankruptcy. Within one month after the cessation of payments, the company must file for bankruptcy.

If the company is late in filing for bankruptcy, its directors could be held liable for damages to creditors as a result
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thereof. Bankruptcy procedures may also be initiated on the request of unpaid creditors or on the initiative of the
public prosecutor.
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Once the court decides that the requirements for bankruptcy are met, the court will establish a date before which
claims for all unpaid debts must be filed by creditors. A bankruptcy trustee will be appointed to assume the operation
of the business and to organize a sale of the debtor s assets, the distribution of the proceeds thereof to creditors and the
liquidation of the debtor.

Payments or other transactions (as listed below) made by a company during a certain period of time prior to that
company being declared bankrupt (the suspect period ) (période suspecte/verdachte periode) can be voided for the
benefit of the creditors. The court will determine the date of commencement and the duration of the suspect period.
This period starts on the date of sustained cessation of payment of debts by the debtor. The court can only determine
the date of sustained cessation of payment of debts if it has been requested to do so by a creditor proceeding for a
bankruptcy judgment or if proceedings are initiated to that effect by the bankruptcy trustee or by any other interested
party. This date cannot be earlier than six months before the date of the bankruptcy judgment, unless a decision to
dissolve the company was made more than six months before the date of the bankruptcy judgment, in which case the
date could be the date of such decision to dissolve the company. The ruling determining the date of commencement of
the suspect period or the bankruptcy judgment itself can be opposed by third parties, such as other creditors, within 15
days following the publication of that ruling in the Belgian Official Gazette. The transactions which can or must be
voided under the bankruptcy rules for the benefit of the bankrupt estate include (i) any transaction entered into by a
Belgian company during the suspect period if the value given to creditors significantly exceeded the value the
company received in consideration, (ii) any transaction entered into by a company which has stopped making
payments if the counterparty to the transaction was aware of the suspension of payments, (iii) security interests
granted during the suspect period if they intend to secure a debt which existed prior to the date on which the security
interest was granted, (iv) any payments (in whatever form i.e., money or in kind or by way of set-off) made during the
suspect period of any debt which was not yet due, as well as all payments made during the suspect period other than
with money or monetary instruments (i.e. checks, promissory notes, etc.) and (v) any transaction or payment effected
with fraudulent intent irrespective of its date.

Following a judgment commencing a bankruptcy proceeding, enforcement rights of individual creditors are suspended
(subject to certain exceptions, including but not limited to the exceptions set forth in the Belgian Act of 15 December
2004 on financial collateral). Creditors secured by in rem rights, such as share pledges, will regain their ability to
enforce their rights under the security after the bankruptcy trustee has verified the creditors claims.

The above applies to both the Parent Guarantor and to Cobrew NV.

The AB InBev Notes lack a developed trading market, and such a market may never develop. The trading price for
the AB InBev Notes may be adversely affected by credit market conditions.

Although the Issuer intends to list the AB InBev Notes on the New York Stock Exchange, there can be no assurance
that an active trading market will develop for the AB InBev Notes, nor any assurance regarding the ability of holders

to sell their AB InBev Notes or the price at which such holders may be able to sell their AB InBev Notes. If a trading
market were to develop, the AB InBev Notes could trade at prices that may be higher or lower than the initial offering
price depending on many factors, including, among other things, prevailing interest rates, the Issuer s or the Parent
Guarantor s financial results, any decline in the Issuer s or the Parent Guarantor s creditworthiness and the market for
similar securities. The trading market for the AB InBev Notes will be affected by general credit market conditions,
which in recent periods have been marked by significant volatility and price reductions, including for debt issued by
investment-grade companies.

As a foreign private issuer in the United States, we are exempt from a number of rules under the U.S. securities
laws and are permitted to file less information with the SEC.
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As a foreign private issuer, we are exempt from certain rules under the U.S. Securities Exchange Act of 1934, as
amended (the Exchange Act ), that impose certain disclosure obligations and procedural requirements for proxy
solicitations under Section 14 of the Exchange Act. In addition, our officers, directors and principal
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shareholders are exempt from the reporting and short-swing profit recovery provisions under Section 16 of the
Exchange Act. Moreover, we are not required to file periodic reports and financial statements with the SEC as
frequently or as promptly as U.S. companies whose securities are registered under the Exchange Act. Accordingly,
there may be less publicly available information concerning us than there is for U.S. public companies.

The AB InBev 2018 Floating Rate Notes bear additional risks.

Because the interest rate of the AB InBev 2018 Floating Rate Notes is based on the London Interbank Offered Rate

( LIBOR ), the AB InBev 2018 Floating Rate Notes bear additional significant risks not associated with a conventional
fixed-rate debt security. These risks include fluctuation of the interest rate and the possibility that you will receive an
amount of interest that is lower than expected. We have no control over a number of matters, including economic,
financial, and political events, that are important in determining the existence, magnitude, and longevity of market
volatility and other risks and their impact on the value of, or payments made on, the AB InBev 2018 Floating Rate
Notes. In recent years, interest rates have been volatile, and that volatility may be expected in the future.

Risks Relating to the Exchange Offers and Consent Solicitations

Our board of directors has not made a recommendation as to whether you should tender your SABMiller Notes in
exchange for AB InBev Notes in the exchange offers, and we have not obtained a third-party determination that
the exchange offers are fair to holders of our SABMiller Notes.

Our board of directors has not made, and will not make, any recommendation as to whether holders of SABMiller
Notes should tender their SABMiller Notes in exchange for AB InBev Notes pursuant to the exchange offers. We
have not retained, and do not intend to retain, any unaffiliated representative to act solely on behalf of the holders of
the SABMiller Notes for purposes of negotiating the terms of these exchange offers, or preparing a report or making
any recommendation concerning the fairness of these exchange offers. Therefore, if you tender your SABMiller
Notes, you may not receive more than or as much value as if you chose to keep them. Holders of SABMiller Notes
must make their own independent decisions regarding their participation in the exchange offers.

Upon consummation of the exchange offers, holders who exchange SABMiller Notes will lose their rights under
such SABMiller Notes.

If you tender SABMiller Notes and your SABMiller Notes are accepted for exchange pursuant to the exchange offers,
you will lose all of your rights as a holder of the exchanged SABMiller Notes, including, without limitation, your right
to future interest and principal payments with respect to the exchanged SABMiller Notes. Among other things, the
indentures under which the SABMiller Notes were issued contain certain covenants for the benefit of the holders of
the SABMiller Notes, and identical covenants will not be provided with respect to the AB InBev Notes. In addition,
the SABMiller Notes are issued by subsidiaries of ours and, as such, are in certain respects structurally senior to the
AB InBev Notes. See  Risks Relating to the AB InBev Notes Since Anheuser-Busch InBev Worldwide Inc. and the
Parent Guarantor are holding companies that conduct their operations through subsidiaries, your right to receive
payments on the AB InBev Notes and the Guarantees are subordinated to the other liabilities of the subsidiaries of the
Parent Guarantor which are not Subsidiary Guarantors above for more information.

A holder will generally recognize gain or loss on the exchange of SABMiller Notes for AB InBev Notes.
We believe that the exchange of the SABMiller Notes for the AB InBev Notes pursuant to the exchange offers will be
treated as a taxable disposition of the SABMiller Notes in exchange for the AB InBev Notes for U.S. federal income

tax purposes. Accordingly, a U.S. Holder (as defined in Material U.S. Federal Income Tax
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Considerations Tax Consequences to Exchanging U.S. Holders ) that tenders the SABMiller Notes in exchange for the
AB InBev Notes will generally recognize gain or loss for U.S. federal income tax purposes. See Material U.S. Federal

Income Tax Considerations Tax Consequences to Exchanging U.S. Holders The Exchange Offers.

The proposed amendments to the SABMiller Note Documents will afford reduced protection to remaining holders
of the SABMiller Notes.

If the proposed amendments to the SABMiller Note Documents are adopted, many provisions of the SABMiller Notes
will be materially less restrictive and will afford significantly reduced protection to holders of the SABMiller Notes.
The proposed amendments to the SABMiller Note Documents would, among other things:

eliminate all references to listing on the Irish Stock Exchange or London Stock Exchange, as applicable, and
revise certain notice and other requirements as a result;

eliminate the restriction on purchases of the SABMiller Notes by the relevant issuer or guarantor, as
applicable;

eliminate the change of control and ratings decline covenant, if applicable;

eliminate certain Events of Default due to (a) the acceleration of certain other indebtedness and (b) certain
decrees or judgments being entered against members of the AB InBev Group or their assets;

eliminate the covenant prohibiting the relevant issuer and guarantor and its subsidiaries from entering into
certain liens;

eliminate the covenant in the 2033 Note Document that the issuer shall take commercially reasonably efforts
to register the Notes for resale under the Securities Act;

eliminate the covenant prohibiting the relevant issuer and guarantor and their subsidiaries from entering into
certain sale and leaseback transactions;

eliminate certain definitions related to the limitation on liens and limitation on sale and leaseback
transactions described above;

eliminate the information requirements pursuant to Rule 144A(d)(4) under the Exchange Act; and

Table of Contents 75



Edgar Filing: Anheuser-Busch InBev Worldwide Inc. - Form F-4

modify the covenant restricting the relevant issuer or the relevant guarantor from consolidating, merging or
selling assets by (i) removing any restrictions on that issuer or guarantor selling, assigning, leasing,
conveying or otherwise disposing of all or substantially all of its properties or assets in one or more
transactions and (ii) requiring only, as a condition to consolidate or merge with or into another Person (as
such term is defined in the relevant Note Document), that the Person formed by or surviving a consolidation
or merger (if other than the issuer or the guarantor, as applicable) assumes all the obligations of the issuer or
the guarantor, as applicable, pursuant to a supplemental indenture in the form reasonably satisfactory to the
relevant Fiscal Agent or Trustee.
If the proposed amendments to the SABMiller Note Documents are adopted, each non-exchanging holder of the
SABMiller Notes will be bound by the proposed amendments even if that holder did not consent to the proposed
amendments. These amendments will permit us to take certain actions previously prohibited that could increase the
credit risk with respect to SABMiller, and might adversely affect the liquidity, market price and price volatility of the
SABMiller Notes or otherwise be adverse to the interests of the holders of the SABMiller Notes. See The Proposed
Amendments.

The liquidity of any trading market that currently exists for the SABMiller Notes may be adversely affected by the
exchange offers, and holders of SABMiller Notes who fail to participate in the exchange offers may find it more
difficult to sell their SABMiller Notes after the exchange offers are completed.

To the extent that SABMiller Notes are tendered and accepted for exchange pursuant to the exchange offers, the

trading markets for the remaining SABMiller Notes will become more limited or may cease to exist altogether. A debt
security with a small outstanding aggregate principal amount or float may command a lower
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price than would a comparable debt security with a larger float. Therefore, the market price for the remaining
SABMiller Notes may be adversely affected. The reduced float may also make the trading prices of the remaining
SABMiller Notes more volatile.

In addition, with respect to the ISE-Listed SABMiller Notes and the LSE-Listed SABMiller Notes, we may delist the
SABMiller Notes which are not accepted for exchange in the exchange offers from the ISE and the LSE, respectively,
if permitted by the applicable rules and regulations of each exchange, following the Settlement Date and/or relist such
SABMiller Notes on a different exchange, in our sole discretion. As a result of such potential delisting, Listed
SABMiller Notes not tendered pursuant to the exchange offer may become illiquid and may be of reduced value, and
the availability of price or other quotations and an established market for the Listed SABMiller Notes may be
compromised.

The exchange offers and consent solicitations may be cancelled or delayed.

The consummation of the exchange offers and consent solicitations is subject to, and conditional upon, the satisfaction
or waiver of the conditions discussed under The Exchange Offers and Consent Solicitations Conditions to the
Exchange Offers and Consent Solicitations, including, among other things the receipt of valid consents to the
proposed amendments from the holders of at least a majority of the outstanding aggregate principal amount of all of
the SABMiller Notes and the registration statement on Form F-4 of which this prospectus forms a part has been
declared effective. We may, at our option and in our sole discretion, waive any such conditions, except the condition
that the registration statement of which this prospectus forms a part has been declared effective by the SEC. Even if
the exchange offers and consent solicitations are completed, the exchange offers and consent solicitations may not be
completed on the schedule described in this prospectus. Accordingly, holders participating in the exchange offers and
consent solicitations may have to wait longer than expected to receive their AB InBev Notes and the cash
consideration during which time those holders of the SABMiller Notes will not be able to effect transfers of their
SABMiller Notes tendered for exchange.

You may not receive AB InBev Notes in the exchange offers and consent solicitations if the applicable procedures
for the exchange offers and consent solicitations are not followed.

We will issue the AB InBev Notes and cash in exchange for your SABMiller Notes only if you tender your

SABMiller Notes and deliver properly completed documentation for the applicable exchange offer. For any exchange
offer relating to SABMiller Notes, you must electronically transmit your acceptance through DTC s ATOP and deliver
any other required documents to the exchange agent before expiration of the exchange offers and consent solicitations.
There will be no letter of transmittal for this offer. See The Exchange Offers and Consent Solicitations Procedures for
Consent and Tendering SABMiller Notes for a description of the procedures to be followed to tender your SABMiller
Notes.

You should allow sufficient time to ensure delivery of the necessary documents. None of the Issuer, the exchange
agent, the information agent, the dealer managers or any other person is under any duty to give notification of defects
or irregularities with respect to the tenders of the SABMiller Notes for exchange or the related consents.

The U.S. federal income tax treatment of holders who do not tender their SABMiller Notes pursuant to the
exchange offers is unclear.

The adoption of the proposed amendments may or may not result in a deemed exchange of SABMiller Notes for new
notes (the Amended Notes ) for U.S. federal income tax purposes. If, as we believe more likely, the adoption of the

proposed amendments does not result in such a deemed exchange, non-exchanging holders should not recognize gain
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or loss as a result of the adoption of the proposed amendments and completion of the exchange offers. If the adoption
of the proposed amendments does result in such a deemed exchange, the U.S. federal income tax consequences to a
U.S. Holder may differ materially from the tax consequences if there
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were not such a deemed exchange, and could include the recognition of taxable gain on the deemed exchange of the
SABMiiller Notes for the Amended Notes. If the Internal Revenue Service ( IRS ) asserts that the adoption of the
proposed amendments resulted in a deemed exchange of the SABMiller Notes for Amended Notes, the AB InBev
Group will control any such dispute with the IRS. See Material U.S. Federal Income Tax Considerations Tax
Consequences to Non-Exchanging Holders.

Risks Relating to the AB InBev Group Operations

The AB InBev Group is exposed to the risks of an economic recession, credit and capital market volatility and
economic and financial crisis, which could adversely affect the demand for its products and adversely affect the
value of the Notes.

The AB InBev Group is exposed to the risk of a global recession or a recession in one or more of its key markets,
credit and capital market volatility and an economic or financial crisis, which could result in lower revenue and
reduced profit.

Beer, other alcoholic beverage and soft drink consumption in many of the jurisdictions in which the AB InBev Group
operates is closely linked to general economic conditions, with levels of consumption tending to rise during periods of
rising per capita income and fall during periods of declining per capita income. Additionally, per capita consumption
is inversely related to the sale price of its products.

Besides moving in concert with changes in per capita income, beer and other alcoholic beverage consumption also
increases or decreases in accordance with changes in disposable income.

Currently, disposable income is low in many of the developing countries in which the AB InBev Group operates
compared to disposable income in more developed countries. Any decrease in disposable income resulting from an
increase in inflation, income taxes, the cost of living, unemployment levels, political or economic instability or other
factors would likely adversely affect demand for beer. Moreover, because a significant portion of the AB InBev
Group s brand portfolio consists of premium beers, its volumes and revenue may be impacted to a greater degree than
those of some of its competitors, as some consumers may choose to purchase value or discount brands rather than
premium or core brands.

Capital and credit market volatility, such as that experienced recently (for example, resulting from the June 2016
referendum in favor of the United Kingdom leaving the European Union) (the EU ), may result in downward pressure
on stock prices and the credit capacity of issuers. A continuation or worsening of the levels of market disruption and
volatility seen in the recent past could have an adverse effect on the AB InBev Group s ability to access capital, on its
business, results of operations and financial condition, and on the market value of the AB InBev Notes.

The AB InBev Group s results of operations are affected by fluctuations in exchange rates.

Although former AB InBev reported its consolidated results in U.S. dollars, in 2015, it derived approximately 66
percent of its revenue from operating companies that have non-U.S. dollar functional currencies (in most cases, in the
local currency of the respective operating company). After taking into account the effects of the Transaction-related
Divestitures, SABMiller derived the vast majority of its revenues from operating companies that have non-U.S. dollar
functional currencies (in most cases, in the local currency of the respective operating company).

The AB InBev Group reports its consolidated results in U.S. dollars. Over 70 percent of the revenues of the AB InBev
Group (not accounting for any possible divestitures other than the Transaction-related Divestitures) are expected to be
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derived from operating companies that have non-U.S. dollar functional currencies. Consequently, any change in
exchange rates between such operating companies functional currencies and the U.S. dollar will affect the
consolidated income statement and balance sheet when the results of those operating companies are translated into
U.S. dollars for reporting purposes of the AB InBev Group, as translational
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exposures cannot be hedged. Decreases in the value of the AB InBev Group s operating companies functional
currencies against the U.S. dollar will tend to reduce those operating companies contributions in dollar terms to the
AB InBev Group s financial condition and results of operations.

During 2014 and 2015, several currencies, such as the Argentine peso, Mexican peso, the Brazilian real, the Canadian
dollar, the Russian ruble, the euro and the South African rand, underwent significant depreciations compared to the
U.S. dollar. Significant changes in the value of foreign currencies relative to the U.S. dollar could adversely affect the
amounts the AB InBev Group records for its foreign assets, liabilities, revenues and expenses, and could have a
negative effect on its results of operations and profitability.

For example, former AB InBev s total consolidated revenue was USD 43.6 billion for the year ended 31 December
2015, a decrease of USD 3.5 billion compared to the year ended 31 December 2014. The negative impact of
unfavorable currency translation effects on its consolidated revenue in the year ended 31 December 2015 was USD
6.0 billion, primarily as a result of the impact of the currencies listed above (other than the South African rand). In the
six-month period ended 30 June 2016, currency translation effects negatively impacted former AB InBev s
consolidated revenue by USD 2.0 billion, mainly arising from currency translation effects in Latin America North,
Latin America South, Mexico and Asia Pacific.

More than half of the unfavorable currency translation impact described above resulted from negative currency
translation effects in former AB InBev s Latin America North zone, predominately as the result of a depreciation in the
Brazilian real relative to the U.S. dollar. Former AB InBev s 2015 annual results in Brazilian real were translated at an
average rate of 3.26 Brazilian real per U.S. dollar, compared to its 2014 results, which were translated at a rate of 2.35
Brazilian real per U.S. dollar, representing a devaluation of 27.9 percent year over year.

Several currencies continue to undergo further significant depreciations. As an example, the Brazilian real reached an
exchange rate of 3.90 Brazilian real per U.S. dollar on 31 December 2015, though by 30 June 2016 this rate had
improved somewhat to 3.21 Brazilian real per U.S. dollar, and in December 2015, the Argentine peso underwent a
severe depreciation and reached 13.00 Argentine pesos per U.S. dollar by 31 December 2015 (compared to an average
translation rate of 9.11 Argentine pesos per U.S. dollar in 2015 and 8.12 Argentine pesos per U.S. dollar in 2014). In
the first half of 2016, the Argentine peso continued to depreciate against the U.S. dollar. Consequently, former AB
InBev s results in Argentine pesos for the six-month period ended 30 June 2016 were translated at an average rate of
14.13 Argentine pesos per U.S. dollar. In addition, there has been considerable volatility in the exchange rate between
British pound sterling and the U.S. dollar (and to a lesser extent, between the euro and the U.S. dollar) following the
June 2016 referendum in favor of the United Kingdom leaving the EU.

In addition to currency translation risk, the AB InBev Group incurs currency transaction risks whenever one of its
operating companies enters into transactions using currencies other than their respective functional currencies,
including purchase or sale transactions and the issuance or incurrence of debt. Although the AB InBev Group has
hedging policies in place to manage commodity price and foreign currency risks to protect its exposure to currencies
other than its operating companies functional currencies, there can be no assurance that such policies will be able to
successfully hedge against the effects of such foreign exchange exposure, particularly over the long term.

As of 30 June 2016, former AB InBev had economically hedged £46.0 billion of the purchase price for the

Transaction at an average fixed exchange rate of USD 1.5276 per British pound sterling. Although these derivative
contracts are considered to be economic hedges, only a portion of such derivatives qualifies for hedge accounting
under IFRS rules, as the AB InBev Group s functional currency is the euro. As of 30 June 2016, a cumulative USD 9.0
billion negative mark-to-market adjustment related to such hedging has been recognised since the inception of the
derivative contracts in 2015 (of which USD 5.9 billion has been recognised in changes
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in equity and USD 3.1 billion in the income statement), in part as a result of the movement in the exchange rate
between British pound sterling and the U.S. dollar following the June 2016 referendum in favor of the United
Kingdom leaving the EU. Furthermore, the resulting currency mismatch between the AB InBev Group s U.S. dollar
denominated debt and its euro functional currency may result in a material exchange impact on the AB InBev Group s
results of operations.

Moreover, much of the AB InBev Group s debt is denominated in U.S. dollars, while a significant portion of its cash
flows are denominated in currencies other than the U.S. dollar. From time to time the AB InBev Group enters into
financial instruments to mitigate currency risk, but these transactions and any other efforts taken to better match the
effective currencies of its liabilities to its cash flows could result in increased costs.

Changes in the availability or price of raw materials, commodities and energy could have an adverse effect on the
AB InBev Group s results of operations.

A significant portion of the AB InBev Group s operating expenses are related to raw materials and commodities, such
as malted barley, wheat, corn grits, corn syrup, rice, hops, flavored concentrate, fruit concentrate, sugar, sweetener,
water, glass, polyethylene terephthalate ( PET ) and aluminium bottles, aluminium or steel cans and kegs, aluminium
can stock, labels, plastic crates, metal and plastic closures, folding cartons, cardboard products and plastic films.

The supply and price of raw materials and commodities used for the production of the AB InBev Group s products can
be affected by a number of factors beyond its control, including the level of crop production around the world, export
demand, quality and availability of supply, speculative movements in the raw materials or commodities markets,
currency fluctuations, governmental regulations and legislation affecting agriculture, trade agreements among
producing and consuming nations, adverse weather conditions, natural disasters, economic factors affecting growth
decisions, political developments, various plant diseases and pests.

It is not possible to predict future availability or prices of the raw materials or commodities required for the AB InBev
Group s products. The markets in certain raw materials or commodities have experienced and may in the future
experience shortages and significant price fluctuations. The foregoing may affect the price and availability of
ingredients that the AB InBev Group uses to manufacture its products, as well as the cans and bottles in which its
products are packaged. The AB InBev Group may not be able to increase its prices to offset these increased costs or
increase its prices without suffering reduced volume, revenue and operating income. To some extent, derivative
financial instruments and the terms of supply agreements can protect against increases in materials and commodities
costs in the short term. However, derivatives and supply agreements expire and upon expiry are subject to
renegotiation and therefore cannot provide complete protection over the medium or longer term. To the extent the AB
InBev Group fails to adequately manage the risks inherent in such volatility, including if its hedging and derivative
arrangements do not effectively or completely hedge against changes in commodity prices, its results of operations
may be adversely impacted. In addition, it is possible that the hedging and derivative instruments the AB InBev Group
uses to establish the purchase price for commodities in advance of the time of delivery may lock the AB InBev Group
into prices that are ultimately higher than actual market prices at the time of delivery.

The production and distribution of the AB InBev Group s products require material amounts of energy, including the
consumption of oil-based products, natural gas, biomass, coal and electricity. Energy prices have been subject to
significant price volatility in the recent past and may be again in the future. High energy prices over an extended
period of time, as well as changes in energy taxation and regulation in certain geographies, may result in a negative
effect on operating income and could potentially challenge the AB InBev Group s profitability in certain markets.
There is no guarantee that the AB InBev Group will be able to pass along increased energy costs to its customers in
every case.
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in the agricultural supply chain. Changes in precipitation patterns and the frequency of extreme
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weather events may affect the AB InBev Group s water supply and, as a result, its physical operations. Water may also
be subject to price increases in certain areas and changes in water taxation and regulation in certain geographies may
result in a negative effect on operating income which could potentially challenge the AB InBev Group s profitability in
certain markets. There is no guarantee that the AB InBev Group will be able to pass along increased water costs to its
customers in every case.

The AB InBev Group relies on key third parties, including key suppliers, and the termination or modification of the
arrangements with such third parties could negatively affect the AB InBev Group s business.

The AB InBev Group relies on third-party suppliers for a range of raw materials for its beer and non-beer products,
such as malted barley, corn grits, corn syrup, rice, hops, water, flavored concentrate, fruit concentrate, sugar and
sweeteners, and for packaging material, such as glass, PET and aluminium bottles, aluminium or steel cans and kegs,
labels, plastic crates, metal and plastic closures, folding cartons, cardboard products and plastic films.

The AB InBev Group may seek to limit its exposure to market fluctuations in the supply of these raw materials by
entering into medium- and long-term fixed-price arrangements. The AB InBev Group may have a limited number of
suppliers of aluminium cans and glass bottles. Consolidation of the aluminium can industry and glass bottle industry
in certain markets in which the AB InBev Group operates has reduced local supply alternatives and increased the risk
of disruption to aluminium can and glass bottle supplies. Although the AB InBev Group generally has other suppliers
of raw materials and packaging materials, the termination of or material change to arrangements with certain key
suppliers, disagreements with suppliers as to payment or other terms, or the failure of a key supplier to meet the
contractual obligations it owes to the AB InBev Group or otherwise deliver materials consistent with current usage
would or may require the AB InBev Group to make purchases from alternative suppliers, in each case at potentially
higher prices than those agreed with that supplier and this could have a material impact on its production, distribution
and sale of beer, other alcoholic beverages and soft drinks and have a material adverse effect on its business, results of
operations, cash flows or financial condition.

A number of the AB InBev Group s key brand names are both licenced to third-party brewers and used by companies
over which the AB InBev Group does not have control. If the AB InBev Group is unable to maintain these
arrangements on favorable terms, this could have a material adverse effect on its business, results of operations, cash
flows or financial condition. The AB InBev Group monitors brewing quality to ensure its high standards, but, to the
extent that one of these key licenced brand names is subject to negative publicity, it could have a material adverse
effect on the AB InBev Group s business, results of operations, cash flows or financial condition.

For certain packaging supplies and raw materials, the AB InBev Group relies on a small number of important
suppliers. In addition, certain companies within the AB InBev Group may purchase nearly all of their key packaging
materials from sole suppliers under multi-year contracts. The loss of, or temporary discontinuity of, supply from any
of these suppliers without sufficient time to develop an alternative source could cause the AB InBev Group to spend
increased amounts on such supplies in the future. If these suppliers became unable to continue to meet the AB InBev
Group s requirements, and the AB InBev Group is unable to develop alternative sources of supply, the AB InBev
Group s operations and financial results could be adversely affected.

The AB InBev Group may not be able to obtain the necessary funding for its future capital or refinancing needs
and it faces financial risks due to its level of debt (including as a result of the Transaction), uncertain market

conditions and as a result of the potential downgrading of its credit ratings.

The AB InBev Group may be required to raise additional funds for its future capital needs or refinance its current
indebtedness through public or private financing, strategic relationships or other arrangements. There can be no
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AB InBev obtained financing for the Transaction under a USD 75.0 billion senior facilities agreement (the 2015
Senior Facilities Agreement ). These facilities comprised a USD 10.0 billion Disposal Bridge Facility , a USD 15.0
billion Cash/DCM Bridge Facility A, a USD 15.0 billion Cash/DCM Bridge Facility B, a USD 25.0 billion Term
Facility A and a USD 10.0 billion Term Facility B.

In January 2016, the Parent Guarantor s subsidiary Anheuser-Busch InBev Finance Inc. issued bonds in debt capital
markets offerings resulting in aggregate net proceeds of approximately USD 47.0 billion. As a result, former AB
InBev was required to cancel the two USD 15.0 billion bridge facilities under the 2015 Senior Facilities Agreement
and in addition, former AB InBev elected to cancel USD 12.5 billion of Term Facility A.

In March 2016, former AB InBev issued bonds in a debt capital markets offering under the Programme resulting in
aggregate net proceeds of approximately EUR 13.1 billion. As a result, former AB InBev elected to cancel the
remaining USD 12.5 billion of Term Facility A.

On 6 October 2016, former AB InBev (i) utilised USD 10.0 billion of the Disposal Bridge Facility and USD 8.0
billion of Term Facility B and (ii) cancelled the remaining USD 2.0 billion of Term Facility B. On 20 October 2016,
AB InBev fully repaid and cancelled the Disposal Bridge Facility.

The AB InBev Group expects the portion of its consolidated balance sheet represented by debt to remain significantly
higher as compared to its historical position. A continued increased level of debt could have significant consequences,
including:

increasing the AB InBev Group s vulnerability to general adverse economic and industry conditions;

limiting the AB InBev Group s ability to fund future working capital and capital expenditures, to engage in
future acquisitions or development activities or to otherwise realise the value of its assets and opportunities
fully;

limiting the AB InBev Group s flexibility in planning for, or reacting to, changes in its business and the
industry in which it operates;

impairing the AB InBev Group s ability to obtain additional financing in the future, or requiring it to obtain
financing involving restrictive covenants;

requiring the AB InBev Group to issue additional equity (possibly under unfavorable conditions), which
could dilute its existing shareholders equity; and

placing the AB InBev Group at a competitive disadvantage compared to its competitors that have less debt.
In addition, ratings agencies may downgrade the AB InBev Group s credit ratings below former AB InBev s previous
levels, including as a result of the incurrence of the financial indebtedness related to the Transaction. Prior to
15 September 2015, the date on which renewed public speculation relating to the possible business combination
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between former AB InBev and SABMiller began, former AB InBev had been assigned a rating of A (stable outlook)

by Standard & Poor s Ratings Services and A2 (positive outlook) by Moody s Investors Service. Since 15 September
2015, S&P Global Ratings (formerly Standard & Poor s Ratings Services) downgraded its rating for former AB InBev s
long-term debt obligations to A- with stable outlook. In September 2015, Moody s Investors Service changed former
AB InBev s outlook to Developing , citing downward rating pressure following completion of the Transaction due to
higher leverage and certain integration risks. In May 2016, Moody s Investors Service concluded its ratings review and
assigned a definitive rating of A3 (stable outlook) to former AB InBev s long-term debt obligations. As of the date of
this prospectus, AB InBev s credit rating from S&P Global Ratings was A- for long-term obligations and A-2 for
short-term obligations, with a stable outlook, and its credit rating from Moody s Investors Service was A3 for
long-term obligations and P-2 for short-term obligations, with a stable outlook. Any further downgrading of the AB
InBev Group s credit ratings would result
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in an increase to the interest rate applicable to the outstanding facility under the 2015 Senior Facilities Agreement.
Any credit rating downgrade could materially adversely affect the AB InBev Group s ability to finance its ongoing
operations and its ability to refinance the debt incurred to fund the Transaction, including by increasing the AB InBev
Group s cost of borrowing and significantly harming its financial condition, results of operations and profitability,
including its ability to refinance its other existing indebtedness. The AB InBev Group s ability to repay and renegotiate
its outstanding indebtedness will depend upon market conditions. In recent years, the global credit markets
experienced significant price volatility, dislocations and liquidity disruptions that caused the cost of debt financing to
fluctuate considerably. The markets also put downward pressure on stock prices and credit capacity for certain issuers
without regard to those issuers underlying financial strength. Reflecting concern about the stability of the financial
markets generally and the strength of counterparties, many lenders and institutional investors reduced and, in some
cases, ceased to provide funding to borrowers. If such uncertain conditions persist, the AB InBev Group s costs could
increase beyond what is anticipated. Such costs could have a material adverse impact on the AB InBev Group s cash
flows, results of operations or both. In addition, an inability to refinance all or a substantial amount of its debt
obligations when they become due, or more generally a failure to raise additional equity capital or debt financing or to
realise proceeds from asset sales when needed, would have a material adverse effect on the AB InBev Group s
financial condition and results of operations.

The AB InBev Group s results could be negatively affected by increasing interest rates.

The AB InBev Group uses issuances of debt and bank borrowings as a source of funding and the AB InBev Group
carries a significant level of debt.

Some of the debt instruments that the AB InBev Group has issued or incurred were issued or incurred at variable
interest rates, which exposes the AB InBev Group to changes in such interest rates. As of 31 December 2015, after
certain hedging and fair value adjustments, USD 6.1 billion, or 12.4 percent, of the former AB InBev Group s
interest-bearing financial liabilities (which include loans, borrowings and bank overdrafts) bore a variable interest rate,
while USD 43.3 billion, or 87.6 percent, bore a fixed interest rate. Moreover, a significant part of the AB InBev
Group s external debt is denominated in non-U.S. dollar currencies, including the euro, British pound sterling, the
Brazilian real, the Canadian dollar, the euro and the South African rand. Although the AB InBev Group enters into
interest rate swap agreements to manage its interest rate risk, and also enters into cross-currency interest rate swap
agreements to manage both its foreign currency risk and interest-rate risk on interest-bearing financial liabilities, there
can be no assurance that such instruments will be successful in reducing the risks inherent in exposures to interest rate
fluctuations.

Certain of the AB InBev Group s operations depend on independent distributors or wholesalers to sell its products.

Certain of the AB InBev Group s operations are dependent on government-controlled or privately owned but
independent wholesale distributors for distribution of its products for resale to retail outlets. There can be no assurance

as to the financial affairs of such distributors or that these distributors, who often act both for the AB InBev Group and
its competitors, will not give the AB InBev Group s competitors products higher priority, thereby reducing their efforts
to sell the AB InBev Group s products.

In the United States, for instance, the AB InBev Group sells substantially all of its beer to independent wholesalers for
distribution to retailers and ultimately consumers. As independent companies, wholesalers make their own business
decisions that may not always align themselves with the AB InBev Group s, interests. If the AB InBev Group s
wholesalers do not effectively distribute its products, its financial results could be adversely affected.
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wholesaler is not a sufficient reason for replacement. The AB InBev Group s consequent inability to replace
unproductive or inefficient distributors could adversely impact its business, results of operations and financial
condition.

There may be changes in legislation or interpretation of legislation by regulators or courts that may prohibit or
reduce the ability of brewers to own wholesalers and distributors.

In certain countries the AB InBev Group has interests in wholesalers and distributors, and such interests may be
prohibited if legislation or interpretation of legislation changes. As a condition to receiving regulatory clearance for

the Transaction in the U.S., former AB InBev and the U.S. Department of Justice entered into a consent decree on

20 July 2016, pursuant to which Anheuser-Busch Companies LL.C, a Subsidiary Guarantor, agreed not to acquire
control of a distributor if doing so would result in more than 10 percent of its annual volume being distributed through
AB InBev-controlled distributorships in the U.S. This and any other such limitation imposed on the AB InBev Group s
ability to purchase or own any interest in distributors could adversely impact its business, results of operations and
financial condition.

If the AB InBev Group does not successfully comply with laws and regulations designed to combat governmental
corruption in countries in which it sells its products, it could become subject to fines, penalties or other regulatory
sanctions, as well as to adverse press coverage, which could cause its reputation, its sales or its profitability to

suffer.

The AB InBev Group operates its business and markets its products in emerging markets that, as a result of political
and economic instability, a lack of well-developed legal systems and potentially corrupt business environments,
present it with political, economic and operational risks. Although the AB InBev Group is committed to conducting
business in a legal and ethical manner in compliance with local and international statutory requirements and standards
applicable to its business, there is a risk that the employees or representatives of the AB InBev Group s subsidiaries,
affiliates, associates, joint ventures or other business interests may take actions that violate applicable laws and
regulations that generally prohibit the making of improper payments to foreign government officials for the purpose of
obtaining or keeping business, including laws relating to the 1997 OECD Convention on Combating Bribery of
Foreign Public Officials in International Business Transactions, such as the U.S. Foreign Corrupt Practices Act, the
UK Bribery Act and Brazilian Law No. 12,846/13 (an anti-bribery statute that was enacted in January 2014). Such
actions could expose the AB InBev Group to potential liability and the costs associated with investigating potential
misconduct. In addition, any press coverage associated with misconduct under these laws and regulations, even if
unwarranted or baseless, could damage the AB InBev Group s reputation and sales.

In respect of the U.S. Foreign Corrupt Practices Act, AB InBev has been cooperating with the U.S. Securities and
Exchange Commission (the SEC ) and the U.S. Department of Justice in connection with their investigations into the
relationships of the its current and former affiliates in India, including its former non-consolidated Indian joint

venture, which former AB InBev exited during 2015. On 8 June 2016, the U.S. Department of Justice notified former
AB InBev that it was closing its investigation and would not be pursuing enforcement action in this matter. On

28 September 2016, former AB InBev agreed to pay USD 6 million in a settlement with the SEC.

In Brazil, governmental authorities are currently investigating consulting services provided by a firm part-owned by a
former elected government official who has been subject to prosecution. The Parent Guarantor s subsidiary, Ambeyv,
has, in the past, hired the services of this consulting firm. The Parent Guarantor has reviewed its internal controls and
compliance procedures in relation to these services and has not identified any evidence of misconduct.
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Competition could lead to a reduction in the AB InBev Group s margins, increase costs and adversely affect its
profitability.

The AB InBev Group competes with both brewers and other drinks companies and its products compete with other
beverages. Globally, brewers, as well as other players in the beverage industry, compete mainly on the basis of brand
image, price, quality, distribution networks and customer service. Consolidation has significantly increased the capital
base and geographic reach of the AB InBev Group s competitors in some of the markets in which it operates, and
competition is expected to increase further as the trend towards consolidation among companies in the beverage
industry continues. Consolidation activity has also increased along distribution channels in the case of both on-trade
points of sale, such as pub companies, and off-trade retailers, such as supermarkets. Such consolidation could increase
the purchasing power of players in the AB InBev Group s distribution channels.

In addition to competition among brewers, the AB InBev Group competes against alternative beverages on the basis
of factors over which the AB InBev Group has little or no control, which may result in fluctuations in demand for the
AB InBev Group s products. Such factors include variation and perceptions in health consciousness, changes in
prevailing economic conditions, changes in the demographic make-up of target consumers, changing social trends and
attitudes regarding alcoholic beverages and changes in consumer preferences for beverages. Consumer tastes and
behaviors are constantly evolving, and at an increasingly rapid rate. Competition in the beverage industry is expanding
and becoming more fragmented, complex and sophisticated.

Competition with brewers and producers of alternative beverages in the AB InBev Group s various markets and an
increase in the purchasing power of players in its distribution channels could cause it to reduce pricing, increase

capital investment, increase marketing and other expenditures, and/or prevent it from increasing prices to recover
higher costs, thereby causing it to reduce margins or lose market share. Any of the foregoing could have a material
adverse effect on the AB InBev Group s business, financial condition and results of operations. Innovation faces
inherent risks, and the new products the AB InBev Group and SABMiller have introduced and the new products the
AB InBev Group may introduce may not be successful, while competitors may be able to respond more quickly than
the AB InBev Group can to emerging trends, such as the increasing consumer preference for craft beers produced by
smaller microbreweries.

Additionally, the absence of level playing fields in some markets and the lack of transparency, or even certain unfair

or illegal practices, such as tax evasion and corruption, may skew the competitive environment in favor of the AB

InBev Group s competitors, which could have a material adverse effect on the AB InBev Group s profitability or ability
to operate.

The ability of the AB InBev Group s subsidiaries to distribute cash upstream may be subject to various conditions
and limitations.

The Parent Guarantor is organised as a holding company and its operations are carried out through subsidiaries. The

AB InBev Group s domestic and foreign subsidiaries and affiliated companies ability to upstream or distribute cash (to
be used, among other things, to meet the AB InBev Group s financial obligations, including those in respect of the AB
InBev Notes) through dividends, intercompany advances, management fees and other payments is, to a large extent,
dependent on the availability of cash flows at the level of such domestic and foreign subsidiaries and affiliated

companies and may be restricted by applicable laws and accounting principles. In particular, 32.8 percent (USD 14.3
billion) of former AB InBev s total revenue of USD 43.6 billion in 2015 came from its Brazilian listed subsidiary

Ambev S.A., a Brazilian company ( Ambev ), which is not wholly-owned and is listed on the Sdo Paulo Stock
Exchange and the New York Stock Exchange. In addition to the above, some of our subsidiaries are subject to laws
restricting their ability to pay dividends or the amount of dividends they may pay. If the AB InBev Group is unable to
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results of operations and financial condition.
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The AB InBev Group may not be able to realise the anticipated benefits and synergies of the Transaction,
including as a result of difficulty in integrating the businesses of the companies involved, and any such benefits
and synergies will be offset by the significant transaction fees and other costs incurred by the AB InBev Group in
connection with the Transaction.

Achieving the advantages of the Transaction depends partly on the rapid and efficient combination of the AB InBev
Group s activities with SABMiller, two companies of considerable size which functioned independently and were
incorporated in different countries, with geographically dispersed operations, and with different business cultures and
compensation structures.

The integration process involves inherent costs and uncertainties. These uncertainties are exacerbated because
SABMiller is active in new or developing markets in which the former AB InBev Group does not have significant
operations, and because the former AB InBev Group had little opportunity to perform detailed due diligence on
SABMiller prior to the announcement of the Transaction. The AB InBev Group may face increased exposure to
certain risks as a result of the Transaction. For example:

SABMiller has entered into important strategic partnerships in a number of Eurasian and African countries.
The AB InBev Group may face challenges in continuing to develop collaborative relationships with these
partners in order to ensure that decisions are taken in such partnerships which promote the strategic and
business objectives of the AB InBev Group.

SABMiller operates its business and markets its products in certain countries that are less developed, have
less stable legal systems and financial markets, and are potentially more corrupt business environments than
Europe and the United States, and therefore present greater political, economic and operational risks. The
AB InBev Group is not subject to the same laws relating to corruption, and there is a risk that improper
actions taken by its employees or representatives of its subsidiaries, affiliates, associates, joint ventures or
other business interests may expose the AB InBev Group to potential liability and the costs associated with
investigating potential misconduct. In addition, any press coverage associated with such misconduct, even if
unwarranted or baseless, could damage the reputation and sales of the AB InBev Group.
Furthermore, there is no assurance that the Transaction will achieve the benefits anticipated by the AB InBev Group
from the integration. The AB InBev Group believes that the consideration paid is justified, in part, by the procurement
and engineering savings, brewery and distribution efficiency gains, best practice sharing and other cost savings,
synergies and benefits that are expected to be achieved by combining SABMiller s operations with the former AB
InBev Group s. However, these expected savings, gains, synergies and other benefits may not be achieved, and the
assumptions upon which the former AB InBev Group determined the consideration paid for the Transaction may
prove to be incorrect. The implementation of the Transaction and the successful integration of SABMiller s operations
will also require a significant amount of management time and, thus, may affect or impair management s ability to
implement the integration of the businesses effectively.

In addition, significant transaction fees and other costs associated with the Transaction have been incurred and will
continue to be incurred by the AB InBev Group. These fees and costs are substantial and include financing, financial
advisory, legal and accounting fees and expenses. In addition, the AB InBev Group may face additional unanticipated
costs as a result of the integration of which would offset any realised synergy benefits resulting from Transaction.
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Finally, the agreement which the Parent Guarantor has entered into with Altria Group Inc., pursuant to which AB
InBev would provide assistance and co-operation and give certain representations, indemnities and undertakings to
Altria in relation to certain matters relevant to Altria under U.S. tax legislation (the Tax Matters Agreement ),
imposes some limits on the ability of the AB InBev Group to effect some reorganisations after the completion of the
Transaction which may limit the capacity to integrate SABMiller s operations into the AB InBev Group s.
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Although the cost savings and other synergies contemplated by the Transaction are significant, there can be no
assurance that the AB InBev Group will realise these benefits in the time expected, or at all. Any failures, material
delays or unexpected costs of the integration process could therefore have a material adverse effect on the AB InBev
Group s business, results of operations and financial condition.

The AB InBev Group may not be able to complete any planned or other restructuring or divestitures in connection
with the Transaction promptly, or at all.

Following the completion of the Transaction, the AB InBev Group has recently and may continue to dispose of certain
assets or businesses of the former AB InBev Group or SABMiller. However, we may not be able to effect any
restructuring or divestitures at the time intended, or at all, or at the desired price. In addition, any restructuring or
divestiture could be the subject of challenges or litigation and a court could delay any such transactions or prohibit
them from occurring on their proposed term, or from occurring at all, which could adversely affect the synergies and
cost savings sought to be achieved in connection with the Transaction.

The Transaction has been subject to the review and authorisation of various regulatory authorities which have
imposed conditions with which the AB InBev Group is required to comply with.

Completion of the Transaction was subject to a number of conditions, including receipt of regulatory clearances in
certain jurisdictions. On the same day that AB InBev announced the Transaction, AB InBev announced the sale of
SABMiller s interest in MillerCoors and SABMiller s portfolio of Miller brands (the MillerCoors Divestiture ). On
2 March 2016, AB InBev announced that it had entered into an agreement to sell SABMiller s 49 percent interest in
CR Snow to China Resources Beer (Holdings) Co. Ltd., which previously owned 51 percent of CR Snow (the CR
Snow Divestiture ). On 19 April 2016, AB InBev announced that it had accepted a binding offer from Asahi Group
Holdings, Ltd. to acquire SABMiller s Peroni, Grolsch and Meantime brand families and their associated business
(excluding certain rights in the U.S.) and on 29 April 2016, AB InBev announced that it had offered the SABMiller
businesses in Central and Eastern Europe (Hungary, Romania, the Czech Republic, Slovakia and Poland) for

divestiture (together, the European Divestitures ). AB InBev also agreed to sell SABMiller s 26.5 percent
shareholding in Distell Group Limited (the Distell Divestiture ) and AB InBev s business in Ecuador (excluding AB
InBev s Global Brands, but including the Dorada brand previously owned by SABMiller) (the Ecuador Divestiture |,
and together with the MillerCoors Divestiture, the CR Snow Divestiture the European Divestitures and the Distell
Divestiture, the Transaction-related Divestitures ). The MillerCoors Divestiture, the CR Snow Divestiture and the
disposal of the Peroni, Grolsch and Meantime brand families were completed on 11 October 2016.

The terms and conditions of any authorisations, approvals and/or clearances obtained to date, or other action taken by
a regulatory authority following the closing of the Transaction to obtain further may require, among other things, the
divestiture of assets or businesses of the AB InBev Group to third parties, changes to the AB InBev Group s
operations, restrictions on the ability of the AB InBev Group to operate in certain jurisdictions, restrictions on the two
businesses combining their operations in certain jurisdictions or other commitments to regulatory authorities regarding
ongoing operations. Any such actions could have a material adverse effect on the business of the AB InBev Group and
diminish substantially the synergies and the advantages which the AB InBev Group expects to achieve from the
Transaction.

In addition, divestitures and other commitments made in order to obtain regulatory approvals, or the failure by the Ab
InBev Group to comply with such commitments, may have an adverse effect on the AB InBev Group s business,
results of operations, financial condition and prospects. These or any conditions, remedies or changes also reduce the
price the AB InBev Group is able to obtain for such disposals or imposing additional costs on or limiting the AB

InBev Group s revenues, any of which might have a material adverse effect on the AB InBev Group and their results of
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The uncertainties about the effects of the Transaction could materially and adversely affect the AB InBev Group s
businesses and operations.

Uncertainty regarding the effect of the Transaction could cause disruptions to the AB InBev Group s businesses.
Customers, distributors, other business partners and other parties that have business relationships with the AB InBev
Group to defer the consummation of other transactions or other decisions concerning the AB InBev Group s
businesses, or to seek to change existing business relationships. For example, on the day following the completion of
the Transaction, The Coca-Cola Company notified AB InBev of its intention to acquire AB InBev s stake in Africa s
largest bottler, Coca-Cola Beverages Africa (Pty) Ltd (CCBA). In addition, key employees of either the former AB
InBev Group or the SABMiller Group could leave their employment because of the uncertainties about their roles in
the AB InBev Group or because of a general desire not to remain with the AB InBev Group. Such uncertainties and
disruptions related to the Transaction could disrupt the AB InBev Group s business and have an unfavorable material
effect on its financial position, its income from operations and its competitive position.

An inability to reduce costs could affect profitability.

The AB InBev Group s future success and earnings growth depends in part on its ability to be efficient in producing,
advertising and selling its products and services. Prior to completion of the Transaction, SABMiller was in the process
of executing a major cost saving and efficiency programme and the AB InBev Group was pursuing a number of
initiatives to improve operational efficiency. If the AB InBev Group fails for any reason to successfully complete
these measures and programmes as planned or to derive the expected benefits from these measures and programmes,
there is a risk of increased costs associated with these efforts, delays in benefit realisation, disruption to the business,
reputational damage or a reduced competitive advantage in the medium term. Failure to generate significant cost
savings and margin improvement through these initiatives could adversely affect the AB InBev Group s profitability
and its ability to achieve its financial goals.

The AB InBev Group is exposed to developing market risks, including the risks of devaluation, nationalisation and
inflation.

A substantial proportion of the AB InBev Group s operations are carried out in developing markets, which include
Argentina, Bolivia, Brazil, Chile, China, Colombia, Ecuador, El Salvador, Honduras, India, Mexico, Paraguay, Peru,
Russia, South Africa, Turkey, Ukraine, Uruguay and several other African countries.

The AB InBev Group s operations and equity investments in these markets are subject to the customary risks of
operating in developing countries, which include political instability or insurrection, external interference, financial
risks, changes in government policy, political and economic changes, changes in the relations between countries,
actions of governmental authorities affecting trade and foreign investment, regulations on repatriation of funds,
interpretation and application of local laws and regulations, enforceability of intellectual property and contract rights,
local labor conditions and regulations, lack of upkeep of public infrastructure, potential political and economic
uncertainty, application of exchange controls, nationalisation or expropriation, empowerment legislation and policy,
crime and lack of law enforcement. Such factors could affect the AB InBev Group s results by causing interruptions to
its operations or by increasing the costs of operating in those countries or by limiting its ability to repatriate profits
from those countries. The financial risks of operating in developing markets also include risks of illiquidity, inflation
(for example, Brazil, Argentina, Turkey and Russia have periodically experienced extremely high rates of inflation),
devaluation (for example, the Brazilian, Argentine, Colombian, Peruvian, Turkish and several African currencies have
been devalued frequently during the last several decades), price volatility, currency convertibility and country default.
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These various factors could adversely impact the AB InBev Group s business, results of operations and financial
condition. Moreover, the economies of developing countries are often affected by developments in other developing
market countries and, accordingly, adverse changes in developing markets elsewhere in the world could have a
negative impact on the markets in which the AB InBev Group operates. Due to the AB InBev
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Group s geographic mix, these factors could affect the AB InBev Group more than its competitors with less exposure
to developing markets, and any general decline in developing markets as a whole could impact the AB InBev Group
disproportionately compared to its competitors.

Economic and political events in Argentina may adversely affect the AB InBev Group s Argentine operations.

The Parent Guarantor s subsidiary, Ambev, indirectly owns 100 percent of the issued share capital of a holding
company with operating subsidiaries in Argentina and other South American countries. Net revenues from these
operating subsidiaries in Argentina corresponded to 4.8 percent of former AB InBev s total revenue and 5.4 percent of
its EBITDA, as defined, for the year ended 31 December 2015. For AB InBev s definition of EBITDA, as defined, see
Item 5. Operating and Financial Review E. Results of Operations Year Ended 31 December 2015 Compared to the
Year Ended 31 December 2014 EBITDA, as defined of AB InBev s Form 20-F. In addition, SABMiller indirectly owns
100 percent of the issued share capital of Cerveceria Argentina SA Isenbeck, a brewer located in Argentina. In the
past, the Argentine economic, social and political situation has deteriorated and may continue to do so. The political
instability, fluctuations in the economy, governmental actions concerning the economy of Argentina, the devaluation
of the Argentine peso, inflation, Argentina s selective default on its restructured debt in July 2014 and deteriorating
macroeconomic conditions in Argentina could have a material adverse effect on the AB InBev Group s Latin American
operations, its financial condition and its results.

During recent years, the Argentine government has increased its direct intervention in the Argentine economy,
including the establishment of currency controls. However, on 16 December 2015, the Argentine government
announced that it was lifting these currency controls, which led to a 26.5 percent devaluation against the U.S. dollar

on 17 December 2015. Since December 2015, the Argentine peso has continued to depreciate against the U.S. dollar
and the devaluation may lead to further unpredictable consequences for the value of the Argentine peso, including
possible further depreciation. Further devaluations in the future, if any, may decrease the AB InBev Group s net assets
in Argentina, with a balancing entry in their equity.

If the economic or political situation in Argentina further deteriorates, the AB InBev Group s Latin American
operations may be subject to additional restrictions under new foreign exchange, export repatriation or expropriation
regimes that could adversely affect its liquidity and operations, and its ability to access funds from Argentina.

Political events in Ukraine, related sanctions adopted by the EU and the United States targeting Russia and
economic events in Russia may adversely affect the AB InBev Group s operations in Ukraine, Russia and
elsewhere in the region.

As of 31 December 2015, former AB InBev indirectly owned 98.1 percent of the issued share capital of PJSC SUN
InBev Ukraine in Ukraine, the net revenues of which accounted for less than 1 percent of its total revenues in 2015.
The AB InBev Group also owns and operates beer production facilities in Ukraine. In addition, as of 31 December
2015 AB InBev indirectly owned 99.8 percent of the issued share capital of SUN InBev OJSC in Russia, the net
revenues of which accounted for less than 2 percent of former AB InBev s total revenues in 2015.

SABMiller has a strategic alliance with Anadolu Efes Biracilik ve Malt Sanayii AS ( Anadolu Efes ) relating to brewing,
soft drinks and export operations in Turkey, Russia and Ukraine through an indirect 24 percent effective interest in
Anadolu Efes which is carried as an asset on SABMiller s balance sheet. In addition, Anadolu Efes purchases lager

from SABMiller and pays royalties to SABMiller in connection with licences provided to it by SABMiller. As a result

of its ownership interest, SABMiller receives dividends from Anadolu Efes (for the year ended 31 March 2016: USD

24.0 million, for the year ended 31 March 2015: USD nil). For the year ended 31 March 2015, SABMiller recorded a

USD 63.0 million exceptional charge as a result of its share of Anadolu Efes impairment charge relating to its beer
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Severe political instability threatens Ukraine following civilian riots, which began in November 2013, the ousting of
the Ukrainian President in February 2014, and the subsequent military action in the destabilised country operating
under a temporary government. As a result of ongoing conflict in the region, the United States and the EU have
imposed sanctions on certain individuals and companies in Ukraine and Russia. These sanctions are targeted at
persons threatening the peace and security of Ukraine, senior officials of the Government of the Russian Federation
and the energy, defence and financial services sectors of Russia, but they have had macroeconomic consequences
beyond those persons and industries. In response, Russia instituted a set of reciprocal sanctions, and in August 2014 it
imposed a one-year import ban on certain agricultural products, food and raw materials from countries that have
imposed sanctions against Russia.

In December 2014, the United States imposed further sanctions aimed at blocking new investment in the Crimea
region of Ukraine and trade between the United States or U.S. persons and Crimea. These sanctions also authorised
the United States government to impose sanctions on any persons determined to be operating in the Crimea region of
Ukraine. Both the United States and the EU sanctions remain in place as of the date of this prospectus. SUN InBev
OJSC conducts, and in the past PJSC SUN InBev Ukraine has conducted, limited selling and distribution activities in
the Crimea region. Ab InBev continues to monitor its subsidiaries activities in light of the restrictions imposed by
these and any future sanctions.

Political instability in the region has combined with low worldwide oil prices to significantly devalue the Russian
ruble and may continue to have a negative impact on the Russian economy. In addition, the Ukrainian hryvnia has also
experienced significant devaluation since the beginning of 2014. The possibility of additional sanctions implemented
by the United States and/or the EU against Russia or vice versa, continued political instability, civil strife,
deteriorating macroeconomic conditions and actual or threatened military action in the region may result in serious
economic challenges in Ukraine, Russia and the surrounding areas. This could have a material adverse effect on the
AB InBev Group s operations in the region and on the results of operations of its Europe segment, and may result in
impairment charges on goodwill or other intangible assets.

The size of the AB InBev Group, contractual limitations it is subject to and its position in the markets in which it
operates may decrease the AB InBev Group s ability to successfully carry out further acquisitions and business
integrations.

In addition to the Transaction, in the past, the AB InBev Group and SABMiller have made acquisitions of,
investments in and joint ventures and similar arrangements with, other companies and businesses. Much of the AB
InBev Group s growth in recent years is attributable to such transactions, including the combination of Interbrew SA
and Ambev in 2004, the combination of InBev and Anheuser-Busch in 2008 and the combination of AB InBev and
Grupo Modelo, S. de R.L. de C.V. in 2013.

The AB InBev Group may be unsuccessful in the implementation of future acquisitions, investments or joint ventures
or alliances.

The AB InBev Group will need to identify suitable acquisition targets and agree on the terms with them if it is to
make further acquisitions. The size of the AB InBev Group, contractual limitations to which it is subject and its
position in the markets in which it operates may make it harder to identify suitable candidates, including because it
may be harder for the AB InBev Group to obtain regulatory approval for future transactions. If appropriate
opportunities do become available, the AB InBev Group may seek to acquire or invest in other businesses; however,
any future acquisition may pose regulatory, antitrust and other risks.
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In addition, after completion of any transaction in the future, the AB InBev Group may be required to integrate the
acquired companies, businesses or operations into its existing operations. Such transactions may also involve the
assumption of certain actual or potential, known or unknown liabilities, which may have a potential impact on its
financial risk profile. These risks and limitations may limit the AB InBev Group s ability to implement its global
strategy and its ability to achieve future business growth.
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A failure to satisfy obligations under the Grupo Modelo settlement agreement could adversely affect the AB InBev
Group s financial condition and results of its operations.

The settlement agreement former AB InBev reached with the U.S. Department of Justice in relation to the
combination of the AB InBev Group with Grupo Modelo imposed certain obligations on the AB InBev Group,
compliance with which is monitored by the United States Department of Justice and the Monitoring Trustee appointed
by them. If either AB InBev or the AB InBev Group fails to fulfil its obligations under the settlement, whether
intentionally or inadvertently, it could be subject to monetary fines.

An impairment of goodwill or other intangible assets would adversely affect the AB InBev Group s financial
condition and results of operations.

The AB InBev Group has previously recognised significant goodwill on its balance sheet through acquisitions. For
example, as a result of the combination with Grupo Modelo in 2013, former AB InBev recognised USD 19.6 billion of
goodwill on its balance sheet and recorded several brands from the Grupo Modelo business (including brands in the
Corona brand family among others) as intangible assets with indefinite useful lives with a fair value of USD 4.7
billion. Similarly, as a result of the 2008 Anheuser-Busch acquisition, former AB InBev recognised USD 32.9 billion
of goodwill on its balance sheet and recorded several brands from the Anheuser-Busch business (including brands in
the Budweiser brand family among others) as intangible assets with indefinite useful lives with a fair value of USD
21.4 billion.

Additionally, the AB InBev Group will recognise a significant amount of incremental goodwill on its balance sheet as
a result of the Transaction. The Parent Guarantor s estimate of this amount is USD 89.5 billion.

The AB InBev Group s accounting policy considers brands and distribution rights for its own products as intangible
assets with indefinite useful lives, which are tested for impairment on an annual basis (or more often if an event or
circumstance indicates that an impairment loss may have been incurred) and not amortised. The AB InBev Group will
also record brands and other intangibles from the SABMiller business as intangible assets with indefinite useful lives.
The Parent Guarantor s current estimate of the fair value of such brands and other intangibles is USD 17.3 billion.

As of 31 December 2015, former AB InBev s goodwill amounted to USD 65.1 billion and intangible assets with
indefinite useful lives amounted to USD 27.7 billion, while as at 31 March 2016, SABMiller s goodwill amounted to
USD 14.3 billion. If the post-Transaction integration of former AB InBev s and SABMiller s business meets with
unexpected difficulties or if the AB InBev Group s business does not develop as expected, impairment charges may be
incurred in the future that could be significant and that could have an adverse effect on the AB InBev Group s results
of operations and financial condition.

The AB InBev Group relies on the reputation of its brands.

The AB InBev Group s success depends on its ability to maintain and enhance the image and reputation of its existing
products and to develop a favorable image and reputation for new products. The image and reputation of its products
may be reduced in the future and concerns about product quality, even when unfounded, could tarnish the image and
reputation of its products. An event, or series of events, that materially damages the reputation of one or more of the

AB InBev Group s brands could have an adverse effect on the value of that brand and subsequent revenues from that
brand or business. Restoring the image and reputation of the AB InBev Group s products may be costly and may not be
possible.
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Moreover, the AB InBev Group s marketing efforts are subject to restrictions on the permissible advertising style,
media and messages used. In a number of countries, for example, television is a prohibited medium for advertising
beer and other alcoholic beverage products, and in other countries, television advertising, while permitted, is carefully
regulated. Any additional restrictions in such countries, or the introduction of similar restrictions in other countries,
may constrain the AB InBev Group s brand building potential and thus reduce the value of its brands and related
revenues.
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Negative publicity, perceived health risks and associated government regulations may harm the AB InBev Group s
business.

Media coverage, and publicity generally, can exert significant influence on consumer behavior and actions. If the
social acceptability of beer, other alcoholic beverages or soft drinks were to decline significantly, sales of the AB
InBev Group s products could decrease materially. In recent years, there has been increased public and political
attention directed at the alcoholic beverage and food and soft drinks industries. This attention is the result of health
concerns related to the harmful use of alcohol, including drink driving, excessive, abusive and underage drinking and
drinking while pregnant, as well as health concerns such as obesity and diabetes related to the overconsumption of
food and soft drinks. Negative publicity regarding beer, other alcoholic beverage or soft drink consumption,
publication of studies that indicate a significant health risk from the consumption of beer, other alcoholic beverages or
soft drinks, or changes in consumer perceptions in relation to beer, other alcoholic beverages or soft drinks generally
could adversely affect the sale and consumption of the AB InBev Group s products and could harm its business, results
of operations, cash flows or financial condition as consumers and customers change their purchasing patterns.

For example, in May 2013, the World Health Assembly endorsed the World Health Organisation s ( WHO ) Global
Action Plan for the Prevention and Control of Non-Communicable Diseases ( NCDs ) 2013 2020. The harmful use of
alcohol has been cited as a risk factor for NCDs. The action plan for NCDs calls for at least a 10 percent relative
reduction in the harmful use of alcohol, as appropriate, within national contexts.

As a further example, the Russian authorities have adopted legislative changes linked to concerns about the harmful
use of alcohol. In 2012, Russia adopted bans on the sale of beer in kiosks and the sale of beer between the hours of
11:00 p.m. and 8:00 a.m., a ban on beer advertisements on television, internet, printed media, radio and outdoor beer
advertisements and a further increase in excise taxes on beer. Between 2009 and 2016, the beer excise rate increased
ten times from RUB 3/litre to RUB 20/litre. Russia has also adopted prohibitions on the production of plastic beer
bottles larger than 1.5 litres effective 1 January 2017. Sales of beer in plastic bottles of that size will be prohibited
effective 1 June 2017. Other legislative proposals discussed in Russia include the imposition of production and
turnover licensing requirements and a requirement that companies that engage in the production and marketing of beer
and other malt beverages register under the Unified State Automated Information System. In addition, effective

1 January 2015, Russia now imposes a levy on manufacturers and importers that do not meet certain waste recycling
targets.

Similarly, in Ukraine, from 2013 to 2014, the beer excise tax rate increased 42.5 percent to UAH 1.24/litre in 2014
and as of 1 January 2016, the excise tax rate for beer doubled to UAH 2.48/litre. At the end of December 2014, the
Ukrainian Parliament significantly changed the regulatory environment for beer, making it legally equivalent to
spirits. As of July 2015, beer cannot be advertised in printed media, by indoor or outdoor advertisement, on the metro
and other public transportation, nor on radio and television between the hours of 6:00 p.m. and 11:00 a.m. In addition,
production, wholesale and retail licensing requirements and wholesale, import and export certifications have been
imposed. Effective 1 January 2015, Ukraine has also implemented a new excise tax of 5