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SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

SCHEDULE 13D
Under the Securities Exchange Act of 1934*

(Amendment No. 14)

Ambev S.A.
(Name of Issuer)

Ambev Inc.
(Translation of Issuer��s Name into English)

Common Shares, without par value

American Depositary Shares, each of which represents 1 (one) Common Share,
without par value, evidenced by American Depositary Receipts

(Title of Class or Securities)

02319V103
(CUSIP Number)

Benoit Loore
Anheuser-Busch InBev SA/NV

Brouwerijplein 1
3000 Leuven

Belgium
+32 16 27 68 70

George H. White
Sullivan & Cromwell LLP

1 New Fetter Lane
London EC4A 1AN

England
+44 20 7959-8900

Paul Alain Foriers
Sandrine Hirsch
Simont Braun

Avenue Louise 149 (20)
B-1050 Bruxelles

Belgium
+32 2 543 70 80

(Name, Address and Telephone Number of Person Authorized to Receive Notices and Communication)

December 18, 2014
(Date of Event to Which This Filing Relates)
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If the filing person has previously filed a statement on Schedule 13G to report the acquisition that is the subject of this
Schedule 13D, and is filing this schedule because of §§ 240.13d-1(e), 240.13d-1(f) or 240.13d-1(g), check the following box. ¨

* The remainder of this cover page shall be filled out for a reporting person�s initial filing on this form with respect to the subject
class of securities, and for any subsequent amendment containing information which would alter disclosures provided in a prior
cover page.

The information required on the remainder of this cover page shall not be deemed to be �filed� for the purpose of Section 18 of the
Securities Exchange Act of 1934 (�Act�) or otherwise subject to the liabilities of that section of the Act but shall be subject to all other
provisions of the Act (however, see the notes).

(Continued on following pages)
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CUSIP No. 02319V103

1 Names of reporting persons:

Anheuser-Busch InBev SA/NV (formerly InBev SA/NV and Interbrew S.A.)
2 Check the appropriate box if a member of a group (see instructions)

(a) x (b) ¨

3 SEC use only

4 Source of funds (see instructions):

OO, WC
5 Check if disclosure of legal proceedings is required pursuant to Items 2(d) or 2(e)

6 Citizenship or place of organization:

Kingdom of Belgium
7 Sole voting power:

0
8 Shared voting power:

11,258,760,219 Common Shares 1

9 Sole dispositive power:

0

Number of
shares

beneficially
owned by

each
reporting
person
with

10 Shared dispositive power:

11,258,760,219 Common Shares 1

11 Aggregate amount beneficially owned by each reporting person:

11,258,760,219 Common Shares 1

12 Check if the aggregate amount in Row (11) excludes certain shares (see Instructions) ¨

13 Percent of class represented by amount in Row (11):

71.7% 1

14 Type of reporting person (see instructions):

CO

1 Includes (i) the 1,274,621,871 common shares of Ambev S.A. (formerly Companhia de Bebidas das Américas � Ambev) (�Ambev�)
currently beneficially owned by Ambrew S.A., a wholly-owned subsidiary of Anheuser-Busch InBev SA/NV (formerly InBev SA/
NV and Interbrew S.A.) (�Anheuser-Busch InBev�), a Belgium corporation; (ii) the 8,441,956,047 common shares of Ambev
currently beneficially owned by Interbrew International B.V. a wholly-owned subsidiary of Anheuser-Busch InBev SA/NV; and (iii)
the 1,542,182,301 common shares of Ambev held by Fundação Antonio e Helena Zerrenner Instituição Nacional de Beneficência
(�Fundação�), a Brazilian foundation that primarily provides health benefits to Ambev employees and their dependents. Ambrew
S.A., Interbrew International B.V. and the Fundação are party to the New Ambev Shareholders� Agreement (defined below).
Anheuser-Busch InBev is controlled by the Stichting Anheuser-Busch InBev (formerly Stichting InBev and Stichting Interbrew),
which is in turn wholly-owned together by BRC S.à.R.L. (�BRC�) and EPS Participations S.à.R.L. (�EPS Participations�), which is
wholly owned by Eugénie Patri Sébastien S.A. (formerly Eugénie Patri Sébastien SCA) (�EPS�). BRC is controlled by Jorge Paulo
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Lemann (�Mr. Lemann�), Carlos Alberto da Veiga Sicupira (�Mr. Sicupira�) and Marcel Herrmann Telles (�Mr. Telles�). The
Stichting Anheuser-Busch InBev, BRC, EPS Participations and EPS are party to the New ABI Shareholders� Agreement (defined
below), and together indirectly and directly own 825,874,208 Anheuser-Busch InBev ordinary shares, as of December 24, 2014,
representing approximately 51.4% of all issued and outstanding Anheuser-Busch InBev ordinary shares (other than treasury shares).
See Items 2, 3, 4, 5 and 6 of this Schedule 13D.
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CUSIP No. 02319V103

1 Names of reporting persons:

Stichting Anheuser-Busch InBev (formerly Stichting InBev and Stichting Interbrew)
2 Check the appropriate box if a member of a group (see instructions)

(a) x (b) ¨

3 SEC use only

4 Source of funds (see instructions):

AF
5 Check if disclosure of legal proceedings is required pursuant to Items 2(d) or 2(e)

6 Citizenship or place of organization:

The Netherlands
7 Sole voting power:

0
8 Shared voting power:

11,258,760,219 Common Shares 1

9 Sole dispositive power:

0

Number of
shares

beneficially
owned by

each
reporting
person
with

10 Shared dispositive power:

11,258,760,219 Common Shares 1

11 Aggregate amount beneficially owned by each reporting person:

11,258,760,219 Common Shares 1

12 Check if the aggregate amount in Row (11) excludes certain shares (see Instructions) ¨

13 Percent of class represented by amount in Row (11):

71.7% 1

14 Type of reporting person (see instructions):

OO

1 Includes (i) the 1,274,621,871 common shares of Ambev S.A. (formerly Companhia de Bebidas das Américas � Ambev) (�Ambev�)
currently beneficially owned by Ambrew S.A., a wholly-owned subsidiary of Anheuser-Busch InBev SA/NV (formerly InBev SA/
NV and Interbrew S.A.) (�Anheuser-Busch InBev�), a Belgium corporation; (ii) the 8,441,956,047 common shares of Ambev
currently beneficially owned by Interbrew International B.V. a wholly-owned subsidiary of Anheuser-Busch InBev SA/NV; and (iii)
the 1,542,182,301 common shares of Ambev held by Fundação Antonio e Helena Zerrenner Instituição Nacional de Beneficência
(�Fundação�), a Brazilian foundation that primarily provides health benefits to Ambev employees and their dependents. Ambrew
S.A., Interbrew International B.V. and the Fundação are party to the New Ambev Shareholders� Agreement (defined below).
Anheuser-Busch InBev is controlled by the Stichting Anheuser-Busch InBev (formerly Stichting InBev and Stichting Interbrew),
which is in turn wholly-owned together by BRC S.à.R.L. (�BRC�) and EPS Participations S.à.R.L. (�EPS Participations�), which is
wholly-owned by Eugénie Patri Sébastien S.A. (formerly Eugénie Patri Sébastien SCA) (�EPS�). BRC is controlled by Jorge Paulo
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Lemann (�Mr. Lemann�), Carlos Alberto da Veiga Sicupira (�Mr. Sicupira�) and Marcel Herrmann Telles (�Mr. Telles�). The
Stichting Anheuser-Busch InBev, BRC, EPS Participations and EPS are party to the New ABI Shareholders� Agreement (defined
below), and together indirectly and directly own 825,874,208 Anheuser-Busch InBev ordinary shares, as of December 24, 2014,
representing approximately 51.4% of all issued and outstanding Anheuser-Busch InBev ordinary shares (other than treasury shares).
See Items 2, 3, 4, 5 and 6 of this Schedule 13D.
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CUSIP No. 02319V103

1 Names of reporting persons:

Eugénie Patri Sébastien S.A.
2 Check the appropriate box if a member of a group (see instructions)

(a) x (b) ¨

3 SEC use only

4 Source of funds (see instructions):

AF
5 Check if disclosure of legal proceedings is required pursuant to Items 2(d) or 2(e)

6 Citizenship or place of organization:

Luxembourg
7 Sole voting power:

0
8 Shared voting power:

11,258,760,219 Common Shares 1

9 Sole dispositive power:

0

Number of
shares

beneficially
owned by

each
reporting
person
with

10 Shared dispositive power:

11,258,760,219 Common Shares 1

11 Aggregate amount beneficially owned by each reporting person:

11,258,760,219 Common Shares 1

12 Check if the aggregate amount in Row (11) excludes certain shares (see Instructions) ¨

13 Percent of class represented by amount in Row (11)

71.7%1

14 Type of reporting person (see instructions):

CO

1 Includes (i) the 1,274,621,871 common shares of Ambev S.A. (formerly Companhia de Bebidas das Américas � Ambev) (�Ambev�)
currently beneficially owned by Ambrew S.A., a wholly-owned subsidiary of Anheuser-Busch InBev SA/NV (formerly InBev SA/
NV and Interbrew S.A.) (�Anheuser-Busch InBev�), a Belgium corporation; (ii) the 8,441,956,047 common shares of Ambev
currently beneficially owned by Interbrew International B.V. a wholly-owned subsidiary of Anheuser-Busch InBev SA/NV; and (iii)
the 1,542,182,301 common shares of Ambev held by Fundação Antonio e Helena Zerrenner Instituição Nacional de Beneficência
(�Fundação�), a Brazilian foundation that primarily provides health benefits to Ambev employees and their dependents. Ambrew
S.A., Interbrew International B.V. and the Fundação are party to the New Ambev Shareholders� Agreement (defined below).
Anheuser-Busch InBev is controlled by the Stichting Anheuser-Busch InBev (formerly Stichting InBev and Stichting Interbrew),
which is in turn wholly-owned together by BRC S.à.R.L. (�BRC�) and EPS Participations S.à.R.L. (�EPS Participations�), which is
wholly owned by Eugénie Patri Sébastien S.A. (formerly Eugénie Patri Sébastien SCA) (�EPS�). BRC is controlled by Jorge Paulo
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Lemann (�Mr. Lemann�), Carlos Alberto da Veiga Sicupira (�Mr. Sicupira�) and Marcel Herrmann Telles (�Mr. Telles�). The
Stichting Anheuser-Busch InBev, BRC, EPS Participations and EPS are party to the New ABI Shareholders� Agreement (defined
below), and together indirectly and directly own 825,874,208 Anheuser-Busch InBev ordinary shares, as of December 24, 2014,
representing approximately 51.4% of all issued and outstanding Anheuser-Busch InBev ordinary shares (other than treasury shares).
See Items 2, 3, 4, 5 and 6 of this Schedule 13D.

Eugénie Patri Sébastien S.A. disclaims beneficial ownership of the securities subject to this statement on Schedule 13D.
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CUSIP No. 02319V103

1 Names of reporting persons:

Ambrew S.A.
2 Check the appropriate box if a member of a group (see instructions)

(a) x (b) ¨

3 SEC use only

4 Source of funds (see instructions):

AF
5 Check if disclosure of legal proceedings is required pursuant to Items 2(d) or 2(e)

6 Citizenship or place of organization:

Luxembourg
7 Sole voting power:

0
8 Shared voting power:

11,258,760,219 Common Shares 1

9 Sole dispositive power:

0

Number of
shares

beneficially
owned by

each
reporting
person
with

10 Shared dispositive power:

11,258,760,219 Common Shares 1

11 Aggregate amount beneficially owned by each reporting person:

11,258,760,219 Common Shares 1

12 Check if the aggregate amount in Row (11) excludes certain shares (see Instructions) ¨

13 Percent of class represented by amount in Row (11):

71.7% 1

14 Type of reporting person (see instructions):

OO

1 Includes (i) the 1,274,621,871 common shares of Ambev S.A. (formerly Companhia de Bebidas das Américas � Ambev) (�Ambev�)
currently beneficially owned by Ambrew S.A., a wholly-owned subsidiary of Anheuser-Busch InBev SA/NV (formerly InBev SA/
NV and Interbrew S.A.) (�Anheuser-Busch InBev�), a Belgium corporation; (ii) the 8,441,956,047 common shares of Ambev
currently beneficially owned by Interbrew International B.V. a wholly-owned subsidiary of Anheuser-Busch InBev SA/NV; and (iii)
the 1,542,182,301 common shares of Ambev held by Fundação Antonio e Helena Zerrenner Instituição Nacional de Beneficência
(�Fundação�), a Brazilian foundation that primarily provides health benefits to Ambev employees and their dependents. Ambrew
S.A., Interbrew International B.V. and the Fundação are party to the New Ambev Shareholders� Agreement (defined below).
Anheuser-Busch InBev is controlled by the Stichting Anheuser-Busch InBev (formerly Stichting InBev and Stichting Interbrew),
which is in turn wholly-owned together by BRC S.à.R.L. (�BRC�) and EPS Participations S.à.R.L. (�EPS Participations�), which is
wholly owned by Eugénie Patri Sébastien S.A. (formerly Eugénie Patri Sébastien SCA) (�EPS�). BRC is controlled by Jorge Paulo
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Lemann (�Mr. Lemann�), Carlos Alberto da Veiga Sicupira (�Mr. Sicupira�) and Marcel Herrmann Telles (�Mr. Telles�). The
Stichting Anheuser-Busch InBev, BRC, EPS Participations and EPS are party to the New ABI Shareholders� Agreement (defined
below), and together indirectly and directly own 825,874,208 Anheuser-Busch InBev ordinary shares, as of December 24, 2014,
representing approximately 51.4% of all issued and outstanding Anheuser-Busch InBev ordinary shares (other than treasury shares).
See Items 2, 3, 4, 5 and 6 of this Schedule 13D.
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CUSIP No. 02319V103

1 Names of reporting persons:

Interbrew International B.V.
2 Check the appropriate box if a member of a group (see instructions)

(a) ¨ (b) x

3 SEC use only

4 Source of funds (see instructions):

AF
5 Check if disclosure of legal proceedings is required pursuant to Items 2(d) or 2(e)

6 Citizenship or place of organization:

The Netherlands
7 Sole voting power:

0
8 Shared voting power:

11,258,760,219 Common Shares 1

9 Sole dispositive power:

0

Number of
shares

beneficially
owned by

each
reporting
person
with

10 Shared dispositive power:

11,258,760,219 Common Shares 1

11 Aggregate amount beneficially owned by each reporting person:

11,258,760,219 Common Shares 1

12 Check if the aggregate amount in Row (11) excludes certain shares (see Instructions) ¨

13 Percent of class represented by amount in Row (11):

71.7% 1

14 Type of reporting person (see instructions):

OO

1 Includes (i) the 1,274,621,871 common shares of Ambev S.A. (formerly Companhia de Bebidas das Américas � Ambev) (�Ambev�)
currently beneficially owned by Ambrew S.A., a wholly-owned subsidiary of Anheuser-Busch InBev SA/NV (formerly InBev SA/
NV and Interbrew S.A.) (�Anheuser-Busch InBev�), a Belgium corporation; (ii) the 8,441,956,047 common shares of Ambev
currently beneficially owned by Interbrew International B.V. a wholly-owned subsidiary of Anheuser-Busch InBev SA/NV; and (iii)
the 1,542,182,301 common shares of Ambev held by Fundação Antonio e Helena Zerrenner Instituição Nacional de Beneficência
(�Fundação�), a Brazilian foundation that primarily provides health benefits to Ambev employees and their dependents. Ambrew
S.A., Interbrew International B.V. and the Fundação are party to the New Ambev Shareholders� Agreement (defined below).
Anheuser-Busch InBev is controlled by the Stichting Anheuser-Busch InBev (formerly Stichting InBev and Stichting Interbrew),
which is in turn wholly-owned together by BRC S.à.R.L. (�BRC�) and EPS Participations S.à.R.L. (�EPS Participations�), which is
wholly owned by Eugénie Patri Sébastien S.A. (formerly Eugénie Patri Sébastien SCA) (�EPS�). BRC is controlled by Jorge Paulo
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Lemann (�Mr. Lemann�), Carlos Alberto da Veiga Sicupira (�Mr. Sicupira�) and Marcel Herrmann Telles (�Mr. Telles�). The
Stichting Anheuser-Busch InBev, BRC, EPS Participations and EPS are party to the New ABI Shareholders� Agreement (defined
below), and together indirectly and directly own 825,874,208 Anheuser-Busch InBev ordinary shares, as of December 24, 2014,
representing approximately 51.4% of all issued and outstanding Anheuser-Busch InBev ordinary shares (other than treasury shares).
See Items 2, 3, 4, 5 and 6 of this Schedule 13D.
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Item 1. Security and Issuer.

This Amendment No. 14 (�Amendment No. 14�) amends the Schedule 13D originally filed on March 15, 2004, as amended
by Amendment No. 1 thereto filed on May 27, 2004, Amendment No. 2 thereto filed on June 3, 2004, each on behalf of Anheuser-
Busch InBev SA/NV (formerly InBev SA/NV and Interbrew S.A.) (�Anheuser-Busch InBev�), the Stichting Anheuser-Busch InBev
(formerly Stichting InBev and Stichting Interbrew) (the �Stichting�) and Eugénie Patri Sébastien S.A. (formerly Eugénie Patri
Sébastien SCA) (�EPS�), Amendment No. 3 thereto filed on September 2, 2004, Amendment No. 4 thereto filed on September 10,
2004, Amendment No. 5 thereto filed on October 13, 2004, Amendment No. 6 thereto filed on February 15, 2005, Amendment No. 7
thereto filed on March 1, 2005, Amendment No. 8 thereto filed on March 28, 2005, Amendment No. 9 thereto filed on April 5, 2005,
Amendment No. 10 thereto filed on June 10, 2005 each on behalf of Anheuser-Busch InBev, the Stichting, EPS, Empresa de
Administração e Participações S.A. � ECAP, InBev Holding Brasil S.A. (formerly Braco Investimentos S.A.), Ambrew S.A. (formerly
Tinsel Investments S.A.) (�Ambrew�) and Interbrew International B.V. (�IIBV�) (Anheuser-Busch InBev, the Stichting, EPS, Ambrew
and IIBV collectively referred to herein as the �Reporting Persons�), Amendment No. 11 thereto filed on April 26, 2006, Amendment
No. 12 thereto filed on December 19, 2008 and Amendment No. 13 thereto filed on Feburary 12, 2010 on behalf of the Reporting
Persons, relating to the common shares, without par value (the �Ambev Common Shares�), of Ambev S.A., a corporation incorporated
under the laws of the Federative Republic of Brazil (formerly Companhia de Bebidas das Américas � Ambev or �Old Ambev�)
(�Ambev�) (the Schedule 13D, as so amended, is referred to herein as the �Schedule 13D�). Ambev Common Shares are listed on the
New York Stock Exchange in the form of American Depositary Shares, each of which represents 1 (one) Ambev Common Share. The
American Depositary Shares are evidenced by American Depositary Receipts. The address of Ambev�s principal executive offices is
Rua Dr. Renato Paes de Barros, 1017, 3rd Floor, 04530-000, São Paulo, SP, Brazil.

Amendments Nos. 1 through 13 can be located by reference to Old Ambev�s CIK number 0001113172 and SEC file number
005-50972.

Item 2. Identity and Background.

This Item 2 is hereby amended and supplemented as follows:

The name, citizenship, business address and present principal occupation or employment of each of the executive officers
and directors of Anheuser-Busch InBev, IIBV, the Stichting, EPS, and Ambrew and the name, principal business and address of the
corporation or other organization in which such employment is conducted are set forth in Annexes A-1 through A-5 to this Amendment
No. 14.

Item 3. Source and Amount of Funds or Other Consideration.

As a result of the transactions detailed under �Ambev Stock Swap Merger� under Item 4 below (incorporated by reference
into this Item 3), upon effectiveness of the merger on July 30, 2013, IIBV held 8,430,158,807 Ambev Common Shares, Ambrew held
1,263,439,008 Ambev Common Shares and the Fundação held 1,501,432,405 Ambev Common Shares, together representing a 71.7%
of Ambev�s Common Shares outstanding as of such date (excluding treasury shares).
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Under the Stock Swap Merger, Old Ambev shareholders received five Ambev Common Shares in exchange for each Old
Ambev voting common share and each non-voting preferred share, and holders of ADRs representing voting common shares or non-
voting preferred shares of Old Ambev, received five Ambev S.A. ADRs (representing Ambev Common Shares) in exchange for each
Old Ambev ADR.

From July 30, 2013 through October 23, 2014, Fundação Antonio e Helena Zerrenner Instituição Nacional de Beneficência
(the �Fundação�) acquired 28,426,700 Ambev Common Shares in open market purchases and on July 14, 2014 the Fundação
subscribed for 2,950,196 Ambev Common Shares as result of a capital increase. The aggregate purchase price for these transactions in
US Dollars was approximately $220.5 million. The source of funding for the purchases of Ambev Common Shares was the general
working capital of the Fundação.

In the 60 days prior to the date of this filing (from October 24, 2014 through December 24, 2014) the Fundação acquired
9,790,900 Ambev Common Shares in open market purchases, as set forth in Exhibit 2.32, which is incorporated herein by reference.
The source of funding for the purchases of Ambev Common Shares was the general working capital of the Fundação.

On July 14, 2014 IIBV subscribed for 11,797,240 Ambev Common Shares as result of a capital increase. The total amount of
consideration paid for such shares in US Dollars was approximately $85.4 million. The acquisition of the Ambev Common Shares was
paid up with the tax benefit that was realized by Ambev as a result of the merger of InBev Brasil into Ambev.

From July 30, 2013 through October 23, 2014, Ambrew acquired 507,215 Ambev Common Shares as the result of certain
stock swaps and on July 14, 2014 subscribed for 1,768,778 Ambev Common Shares as result of a capital increase. On December 12,
2014, Ambrew acquired 8,906,870 Ambev Common Shares as the result of certain stock swaps. The total amount of consideration paid
for such shares in US Dollars was approximately $21.3 million. The acquisition of the Ambev Common Shares was either paid up with
the tax benefit that was realized by Ambev as a result of the merger of InBev Brasil into Ambev or with Ambrew shares that were
exchanged for AmBev shares.

Item 4. Purpose of Transaction.

This Item 4 is hereby amended and supplemented by inserting the following paragraphs at the end of this item:

On December 17, 2010 at an Extraordinary General Meeting, Ambev�s shareholders approved a stock split, pursuant to
which each common and each preferred share issued by Ambev was split into five common shares and five preferred shares,
respectively.

From July 30, 2013 through December 24, 2014, the Fundação acquired 38,217,600 Ambev Common Shares for general
investment purposes through regular market transactions in accordance with a new individual investment program (the �Current
Individual Investment Program�), which came into effect on October 17, 2014, and its predecessor Individual Investment Program,
based on the �Manual of Disclosure and Use of Information and Policy of Negotiation of Securities Issued By Ambev S/A�.

Consistent with the Current Individual Investment Program, the Fundação plans to continue to acquire up to a total of
Brazilian Reais $500 million worth of Ambev Common Shares from time to time prior to October 17, 2015, the expiration date of the
Current Individual Investment Program, through regular market transactions or otherwise.

The Fundação may change the Current Individual Investment Program to acquire more than Brazilian Reais $500 million
worth of Ambev Common Shares, fewer than Brazilian Reais $500 million worth of Ambev Common Shares or no additional Ambev
Common Shares. Following the completion of the Current Individual Investment Program, the Fundação may acquire additional Ambev
Common Shares or enter into other Individual Investment Programs.
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On 18 December 2013, EPS contributed to EPS Participations S.à.R.L. (�EPS Participations�, its direct, wholly-owned
subsidiary) its certificates in the Stichting and the shares it held in Anheuser-Busch InBev, except for 100,000 Anheuser-Busch InBev
shares. EPS continues to be the beneficial owner of these certificates and Anheuser-Busch InBev shares.

Ambev Stock Swap Merger

On July 30, 2013, the minority shareholders of Old Ambev (i.e., excluding IIBV, Ambrew and the Fundação) approved a
stock swap merger of Old Ambev with Ambev (the �Ambev Stock Swap Merger�), according to which all issued and outstanding
common and outstanding non-voting preferred shares of Old Ambev not held by Ambev S.A. were exchanged for new Ambev Common
Shares.

The overall objective of the stock swap merger was to promote a recapitalization of Old Ambev and convert Old Ambev�s
dual-class capital structure comprised of voting common and non-voting preferred shares into a new, single-class capital structure
comprised exclusively of voting common shares. Another objective of the stock swap merger was to simplify Ambev�s corporate
structure and improve its corporate governance with a view to increasing liquidity to all shareholders, eliminating certain administrative,
financial and other costs and providing more flexibility for management of Ambev�s capital structure.

The Ambev Stock Swap Merger was implemented by means of a stock swap merger under the Brazilian Corporate Law
(incorporação de ações) of Old Ambev with Ambev S.A. As a result of the Ambev Stock Swap Merger, Old Ambev became a wholly-
owned subsidiary of Ambev S.A. and the Old Ambev shareholders received five Ambev Common Shares in exchange for each Old
Ambev voting common share and each non-voting preferred share, and holders of ADRs representing voting common shares or non-
voting preferred shares of Old Ambev, received five Ambev S.A. ADRs (representing Ambev Common Shares) in exchange for each
Old Ambev ADR.

As a result of the transactions above, on upon effectiveness of the Ambev Stock Swap Merger on July 30, 2013, IIBV held
8,430,158,807 Ambev Common Shares, Ambrew held 1,263,439,008 Ambev Common Shares and the Fundação held 1,501,432,405
Ambev Common Shares, together representing 71.7% of Ambev�s Common Shares outstanding as of such date (excluding treasury
shares).

On 30 October 2013, the Brazilian Securities Commission (Comissão de Valores Mobiliários�CVM) granted Ambev S.A.�s
registration as a public-held company and its shares and ADRs began to be traded, respectively, in the BM&FBOVESPA and in the
NYSE on 11 November 2013.

On 2 January 2014, the Ambev S.A. shareholders approved the merger of Old Ambev into Ambev S.A.

In connection with the Ambev Stock Swap Merger, IIBV, Ambrew and the Fundação entered into a new shareholders�
agreement, as described more fully under Item 6 below and attached hereto as Exhibit 2.33.
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In addition, the Reporting Persons reserve the right from time to time to formulate plans or proposals regarding AmBev or
any of AmBev�s securities and to carry out any of the actions or transactions described in paragraphs (a) through (j) of Item 4 of the
instructions to Schedule 13D, to the extent deemed advisable by the Reporting Persons.

Item 5. Interest in the Securities of the Issuer

This Item 5 is hereby amended and supplemented as follows:

(a) Rows (11) and (13) of the cover pages to this Schedule 13D are hereby incorporated by reference.

(b) Rows (7) through (10) of the cover pages to this Schedule 13D are hereby incorporated by reference.

(c) For the 60 (sixty) days prior to the filing of this Amendment, the Fundação acquired 9,790,900 Ambev Common Shares
in open market purchases, as set forth in Exhibit 2.32.

For further information, reference is made to Item 3 of this Amendment No. 14 which is incorporated by reference herein.

Item 6. Contracts, Arrangements, Understandings or Relationships with Respect to Securities of the Issuer.

New Ambev Shareholders�� Agreement

On April 16, 2013, Anheuser-Busch InBev (through IIBV and Ambrew) and the Fundação executed a shareholders�
agreement to be applicable to Ambev (the �New Ambev Shareholders�� Agreement�). The New Ambev Shareholders� Agreement
became effective upon approval of the Ambev Stock Swap Merger on July 30, 2013 and will be effective up to and including July 1,
2019, and will be replaced by a new shareholders� agreement to be effective starting on July 2, 2019, as long as at that time the
Fundação holds at least 1,501,432,405 Ambev common shares, adjusted for any future share dividends, stock-splits and reverse stock-
splits.

The parties to the New Ambev Shareholders� Agreement are IIBV and Ambrew, which represent Anheuser-Busch InBev�s
beneficial interest in Ambev, and the Fundação, as well as Ambev, as intervening party, and Anheuser-Busch InBev, as intervening
third-party beneficiary. Among other matters, the New Ambev Shareholders� Agreement governs the voting of the Ambev common
shares subject to the agreement and the voting by Ambev of the shares of its majority-owned subsidiaries. The following discussion
relates to the New Ambev Shareholders� Agreement.

Management of Ambev

Although each Ambev common share entitles its holder to one vote in connection with the election of Ambev�s Board of
Directors, Ambev�s direct controlling shareholders (i.e., the Fundação, IIBV and Ambrew) have the ability to elect the majority of
Ambev�s directors.
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If cumulative voting is exercised together with the separate ballot vote of minority shareholders, thereby resulting in the
number of directors so elected being equal to or greater than the number of directors elected by Ambev�s controlling shareholders, those
controlling shareholders are entitled to elect the same number of Board members elected by minority shareholders plus one additional
director, regardless of the maximum number of directors provided for in Ambev�s bylaws.

Presently, under the New Ambev Shareholders� Agreement each of the Fundação, IIBV and Ambrew are represented on the
Board of Directors of Ambev and its majority-owned subsidiaries and, in addition to the members and respective alternates that they are
entitled to appoint, each of the Fundação, on the one hand, and IIBV and Ambrew, on the other, may appoint up to two observers
without voting rights to attend Ambev�s Board meetings. The Boards of Directors of Ambev and its majority-owned subsidiaries are to
be composed of at least three and no more than 15 regular members and the same number of alternates, with a term of office of three
years with reelection being permitted.

The Fundação will have the right to appoint four directors and their respective alternates to the Boards of Directors of Ambev
and its majority-owned subsidiaries, as long as it maintains ownership of at least 1,501,432,405 Ambev common shares (adjusted for
any future share dividends, stock-splits and reverse stock-splits). The Fundação held 1,501,432,405 Ambev common shares
immediately after the Ambev Stock Swap Merger was approved on July 30, 2013. Under the New Ambev Shareholders� Agreement,
the Fundação is not entitled to appoint more than four members to Ambev�s Board of Directors in the event that its holding of Ambev
common shares increases. The Fundação will always be entitled to appoint at least one member to Ambev�s Board of Directors, as long
as it holds a minimum of 10% of the Ambev common shares. IIBV and Ambrew have the right to appoint members and respective
alternates to the Boards of Directors of Ambev and its majority-owned subsidiaries in a number proportionate to the number of
members appointed by the Fundação. Such proportion is based on the ratio between the Fundação�s holding and the joint holding of
IIBV and Ambrew in the Ambev common shares.

The New Ambev Shareholders� Agreement provides that Ambev will have two Co-Chairmen with identical rights and
duties, with one being appointed by the Fundação and the other jointly by IIBV and Ambrew. In the event of a deadlock, neither of the
Co-Chairmen has a deciding vote on matters submitted to Ambev�s Board of Directors.

Each of the Fundação, IIBV and Ambrew may remove a director that it has appointed to the Board of Directors of Ambev or
its majority-owned subsidiaries, and each also has the right to appoint the respective replacement or a new alternate, if the originally
appointed alternate is confirmed for the vacant position.

The New Ambev Shareholders� Agreement establishes that the shareholders may, by consensus, establish committees of the
Board with the purpose of looking into specific matters, the analyses of which require that their members have specific technical
knowledge.
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Preliminary Meetings and Exercise of Voting Right

On matters submitted to a vote of the shareholders or their representatives on the Board of Directors of Ambev or its
majority-owned subsidiaries, the Fundação, IIBV and Ambrew have agreed to endeavor to first reach a consensus with respect to voting
their common shares of each of Ambev and its majority-owned subsidiaries, and have agreed on the manner in which to direct their
representatives to vote on the matter being submitted. The New Ambev Shareholders� Agreement provides that the parties shall hold a
preliminary meeting in advance of all meetings of shareholders or the Board of Directors of Ambev or of its majority-owned
subsidiaries, with the purpose of discussing and determining a consensus position to be taken by the parties in such meetings.

If the parties fail to reach a consensus with respect to a particular matter, the position to be adopted by the parties to the New
Ambev Shareholders� Agreement will be determined by the shareholders or group of shareholders holding a majority of the Ambev
common shares, which currently is constituted of IIBV and Ambrew. However, this rule does not apply in connection with the election
of members of the Board of Directors, as described above under �Management of Ambev,� and with respect to matters that require
unanimous approval by the Fundação, IIBV and Ambrew, as follows:

� any amendment to the bylaws of Ambev and/or any of its majority-owned subsidiaries with the purpose of amending: (1) the
corporate purpose, (2) the term of duration, and/or (3) the composition, powers and duties of management bodies;

� the approval of the annual investment budget of Ambev and/or any of its majority-owned subsidiaries when the amount of
the investments exceeds 8.7% of the net sales of Ambev foreseen for the same fiscal year;

� the designation, dismissal and substitution of the Chief Executive Officer (Diretor Geral) of Ambev;

� the approval of, or amendment to, the compensation policy for the Board of Directors and the executive officers of Ambev, as
well as of its majority-owned subsidiaries;

� the approval of stock ownership plans for the directors, executive officers and employees of Ambev and/or its majority-
owned subsidiaries;

� a change in the dividend policy of Ambev and/or any of its majority-owned subsidiaries;

� increases in the capital of Ambev and/or any of its majority-owned subsidiaries, with or without preemptive rights, through
subscription, creation of a new share class, or changes in the characteristics of existing shares, as well as decreases of capital,
issuances of debentures (whether or not convertible into shares), warrants and the creation of founders� shares by Ambev
and/or any of its majority-owned subsidiaries, except when such legal businesses are carried out between Ambev and its
majority-owned subsidiaries or between the majority-owned subsidiaries;
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� amalgamations, spin-offs, transformations, mergers, acquisitions, and divestments involving Ambev and/or any of its
majority-owned subsidiaries, in the latter case (1) when such transaction involves a company that is not a subsidiary, directly
or indirectly, of Ambev and (2) provided that the transaction in question results in the reduction in the average dividend paid
by Ambev in the past five years, adjusted by the General Market Price Inflation Index (Índice Geral de Preços ao Mercado),
or the IGP-M index, published by the Getulio Vargas Foundation (Fundação Getulio Vargas) as of the date of payment;

� the creation, acquisition, assignment, transfer, establishment of an encumbrance on and/or disposal of shares, quotas and/or
any securities issued by any of Ambev�s majority-owned subsidiaries, under any title or form, except for the benefit of
Ambev and/or another subsidiary;

� the incurrence by Ambev and/or any of its majority-owned subsidiaries of a debt transaction that results in a net debt/equity
ratio greater than 1.5:1;

� the execution, amendment, termination, renewal or cancellation of any contracts, agreements or the like involving the
registered or deposited trademarks of Ambev or its majority-owned subsidiaries;

� the extension of loans or the offer of guarantees of any kind by Ambev and/or any of its majority-owned subsidiaries to any
third party in an amount greater than 1% of Ambev�s shareholders� equity as set forth in the last audited balance sheet
prepared in accordance with Brazilian GAAP, except in favor of employees of Ambev and its majority-owned subsidiaries or
in favor of the majority-owned subsidiaries themselves;

� the election of members to committees of Ambev�s Board of Directors;

� the cancellation of the registration of Ambev and/or any of its majority-owned subsidiaries as publicly traded companies;

� the execution of a petition for an arrangement with creditors (recuperação judicial) or acknowledgment of bankruptcy by
Ambev and/or any of its majority-owned subsidiaries;

� the liquidation or dissolution of Ambev and/or any of its majority-owned subsidiaries; and

� the appointment of the external auditors of Ambev and/or any of its majority-owned subsidiaries.

The New Ambev Shareholders� Agreement provides that whenever the parties fail to reach a consensus in a preliminary
meeting as to any matter listed above, they will exercise their voting rights so as not to approve such matter. The New Ambev
Shareholders� Agreement provides that any votes cast by the Fundação, IIBV and Ambrew, or by any of the directors appointed by each
of them, in violation of the provisions of the agreement will be deemed null, void and ineffective.
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The Fundação, IIBV and Ambrew, as well as any member appointed by them to the Board of Directors of Ambev or any of
its majority-owned subsidiaries, are not required to observe decisions reached at preliminary meetings when deciding on the following
matters:

� analysis and approval of management accounts of Ambev and its majority-owned subsidiaries;

� analysis and approval of the financial statements and management reports of Ambev and its majority-owned subsidiaries;

� any matters or actions typified as abuse of control, as set forth in the first paragraph of Section 117 of the Brazilian
Corporation Law; and

� actions and practices relating to management�s diligence, loyalty and other related duties, as established in Sections 153 to
158 of the Brazilian Corporation Law.

Transfer of Shares

The New Ambev Shareholders� Agreement contains the following provisions concerning the transfer of the Ambev common
shares subject to the agreement:

� the Fundação, IIBV and Ambrew have agreed (1) not to dispose of their Ambev common shares, directly or indirectly, during
the term of the agreement, whether through private trades, on the stock market or on the over-the-counter market, including
by way of tender offers, either voluntary or mandatory, except as permitted in Section VI of the New Ambev Shareholders�
Agreement and (2) not to create any type of encumbrance on their Ambev common shares, in either of the above cases
without the prior written consent of the Fundação, in the case of IIBV and Ambrew, and of IIBV and Ambrew, in the case of
the Fundação;

� if the Ambev common shares owned by the Fundação, on the one hand, and by IIBV and Ambrew, on the other, become
subject to seizure, attachment, judicial surety or any other restrictive measure, and such restriction is not lifted or waived
within 30 days after its imposition, the shares subject to the restriction shall be automatically deemed offered for sale to the
other party. The price for the relevant Ambev common shares will be the lesser of either (1) the book value per Ambev
common share, as per the latest audited balance sheet of Ambev adjusted by the IGP-M index from the date the restrictive
measure is imposed until the date a petition is filed to require that the restriction be lifted or waived or (2) the average quoted
market price of the Ambev common shares on stock exchanges in the 20-day period prior to the petition for lifting or waiving
the restriction, provided that the Ambev common shares were traded during such period. If the obligations in respect of such
restriction exceed the above-mentioned price, the party whose shares have been subject to the restriction will be liable for the
difference that the other party may be required to deposit in order to acquire the relevant Ambev
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common shares. If the obligations in respect of such restriction were lower than the price for the Ambev common shares as
described above, then the party whose shares have been subject to the restriction will be entitled to receive the difference
between the price for the Ambev common shares and the obligations in respect of such restriction; and

� if either the Fundação, on the one hand, and IIBV or Ambrew, on the other, does not exercise its subscription rights relating
to Ambev common shares it holds, then each such party must first offer such rights to the other party at market value, which
such other party will then decide, within the following 10 days, on whether to exercise its right of first refusal to subscribe
the new shares to be issued. If such other party elects not to acquire the subscription right offered, then the offering
shareholder may dispose of its subscription rights to third parties.

The New Ambev Shareholders� Agreement provides that any transfer of shares or subscription rights or creation of
encumbrances in which the foregoing provisions on rights of first refusal are not observed will be deemed null, void and ineffective.
Ambev�s management is also prohibited from reflecting any such events in its corporate books, as permitted by the Brazilian
Corporation Law.

Specific Performance

The obligations of the parties under the New Ambev Shareholders� Agreement will be subject to specific performance under
applicable Brazilian law.

The New Ambev Shareholders� Agreement is attached to this Amendment No. 14 as Exhibit 2.33.

New ABI Shareholders�� Agreement

On December 18, 2014, the Stichting, EPS, EPS Participations, BRC and Rayvax entered into a shareholders� agreement (the
�New ABI Shareholders�� Agreement�) that replaces in its entirety the Amended and Restated Anheuser-Busch InBev Shareholders�
Agreement dated September 9, 2009.

The New ABI Shareholders� Agreement addresses, among other things, certain matters relating to the governance and
management of both Anheuser-Busch InBev and the Stichting, as well as (i) the transfer of the Stichting certificates and (ii) the de-
certification and re-certification process of the Anheuser-Busch InBev shares and the circumstances in which the Anheuser-Busch
InBev shares held by the Stichting may be de-certified and/or pledged at the request of BRC, EPS or EPS Participations. Pursuant to the
terms of the New ABI Shareholders� Agreement, BRC and EPS jointly and equally exercise control over the Stichting and the
Anheuser-Busch InBev shares held by the Stichting. Among other things, BRC and EPS have agreed that the Stichting will be managed
by an eight-member board of directors and that each of BRC and EPS will have the right to appoint four directors to the Stichting board
of directors. At least seven of the eight Stichting directors must be present or represented in order to constitute a quorum of the Stichting
board, and any action to be taken by the Stichting board of directors will, subject to certain qualified majority conditions, require the
approval of a majority of the
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directors present or represented, including at least two directors appointed by BRC and two appointed by EPS. Subject to certain
exceptions, all decisions of the Stichting with respect to the Anheuser-Busch InBev shares it holds, including how such shares will be
voted at Anheuser-Busch InBev�s shareholders� meetings, will be made by the Stichting board of directors.

The New ABI Shareholders� Agreement requires the Stichting board of directors to meet prior to each of Anheuser-Busch
InBev�s shareholders� meetings to determine how the Anheuser-Busch InBev shares held by the Stichting are voted.

The New ABI Shareholders� Agreement provides for restrictions on the ability of BRC and EPS Participations to transfer
their Stichting certificates (and consequently the Anheuser-Busch InBev shares held by the Stichting).

In addition, the New ABI Shareholders� Agreement requires EPS, EPS Participations, BRC and Rayvax, as well as any
holder of certificates issued by the Stichting to vote their Anheuser-Busch InBev shares in the same manner as the Anheuser-Busch
InBev shares held by the Stichting. Moreover, any holder of certificates issued by the Stichting is also required to use its best efforts so
that its permitted transferees under the New ABI Shareholders� Agreement whose Anheuser-Busch InBev shares are not held through
the Stichting and who have decided to attend a shareholders� meeting of Anheuser-Busch InBev vote their Anheuser-Busch InBev
shares in the same manner as the Anheuser-Busch InBev shares held by the Stichting. The parties agree to effect any free transfers of
their Anheuser-Busch InBev shares in an orderly manner of disposal that does not disrupt the market for Anheuser-Busch InBev shares
and in accordance with any conditions established by Anheuser-Busch InBev to ensure such orderly disposal. In addition, under the
New ABI Shareholders� Agreement, EPS, EPS Participations and BRC agree not to acquire any shares of Ambev�s capital stock,
subject to limited exceptions.

Pursuant to the New ABI Shareholders� Agreement, the Stichting board of directors proposes to Anheuser-Busch InBev�s
shareholders� meeting for approval the nomination of eight directors to Anheuser-Busch InBev�s Board of Directors, among which
each of BRC and EPS have the right to nominate four directors. In addition, the Stichting board of directors proposes the nomination of
three to six directors to Anheuser-Busch InBev�s Board who are independent of Anheuser-Busch InBev�s shareholders.

The New ABI Shareholders� Agreement will remain in effect for an initial term until August 27, 2024. Thereafter, it will be
automatically renewed for successive terms of ten years each unless, not later than two years prior to the expiration of the initial or any
successive ten-year term, either BRC or EPS notifies the other of its intention to terminate the New ABI Shareholders� Agreement.

The New ABI Shareholders� Agreement is attached to this Amendment No. 14 as Exhibit 2.34.
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Item 7. Material to Be Filed as Exhibits.

Exhibit
No. Description

2.1 Contribution and Subscription Agreement dated March 3, 2004 among the SB Group Companies named therein, the
Stichting, EPS and InBev (incorporated by reference to the Schedule 13D relating to Ambev filed by the Original
Reporting Persons on March 15, 2004).

2.2 Incorporação Agreement dated March 3, 2004 among Ambev, InBev, Mergeco and Labatt (incorporated by reference to
the Schedule 13D relating to Ambev filed by the Original Reporting Persons on March 15, 2004).

2.3 Lock-up Agreement dated March 2, 2004 among EPS and BRC (incorporated by reference to the Schedule 13D relating to
Ambev filed by the Original Reporting Persons on March 15, 2004).

2.4 Lock-up Agreement dated March 2, 2004 among InBev, Mr. Lemann, Mr. Sicupira and Mr. Telles (incorporated by
reference to the Schedule 13D relating to Ambev filed by the Original Reporting Persons on March 15, 2004).

2.5 Interbrew Shareholders Agreement dated March 2, 2004 among BRC, EPS, Rayvax and the Stichting (incorporated by
reference to the Schedule 13D relating to Ambev filed by the Original Reporting Persons on March 15, 2004).

2.6 Shareholders Agreement of Ambev executed on July 1, 1999 between the Fundação, Braco and ECAP, as well as Ambev,
Mr. Lemann, Mr. Telles and Mr. Sicupira, the latter four as intervening parties (English translation) (incorporated by
reference to Exhibit A to Amendment No. 1 to Schedule 13D relating to Ambev filed on October 27, 2000 by the
Fundação, Braco S.A. and ECAP).

2.7 First Amendment to the Ambev Shareholders Agreement (incorporated by reference to the Schedule 13D relating to
Ambev filed by the Original Reporting Persons on March 15, 2004).
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Exhibit
No. Description

2.8 Form of Amended InBev By-laws (English translation). (incorporated by reference to the Amendment No. 3 to the
Schedule 13D relating to Ambev filed by the Reporting Persons on September 2, 2004).

2.9 Form of Amended Stichting By-laws (English translation) (incorporated by reference to the Amendment No. 3 to the
Schedule 13D relating to Ambev filed by the Reporting Persons on September 2, 2004).

2.10 Form of Amended Stichting Conditions of Administration (incorporated by reference to the Amendment No. 3 to the
Schedule 13D relating to Ambev filed by the Reporting Persons on September 2, 2004).

2.11 Joint Filing Agreement pursuant to Rule 13d-1(k) (incorporated by reference to the Amendment No. 3 to the Schedule 13D
relating to Ambev filed by the Reporting Persons on September 2, 2004).

2.12 Letter dated March 2, 2004 to Mr. Lemann, Mr. Sicupira and Mr. Telles (incorporated by reference to the Schedule 13D
relating to Ambev filed by the Original Reporting Persons on March 15, 2004).

2.13 Consent and Indemnity Agreement dated as of May 24, 2004 among Ambev, Interbrew, Mergeco and Labatt (incorporated
by reference to the Amendment No. 1 to the Schedule 13D relating to Ambev filed by the Original Reporting Persons on
March 27, 2004).

2.14 Shareholders Voting Rights Agreement, dated as of August 31, 2004, among Santa Erika Ltd, Santa Roseli Ltd., Santa
Heloisa Ltd and Santa Paciencia Ltd., with Santa Ana C.V., Santa Vitoria C.V., Santa Carolina C.V., Santa Maria Isabel
C.V., Mr. Lemann, Mr. Sicupira and Mr. Telles, as intervening parties, and S-BR, BR Global, Braco-M, Rougeval, Tinsel
and BRC as acknowledging parties (Incorporated by reference to Exhibit C to the Schedule 13D relating to Ambev filed by
BRC, Mr. Lemann, Mr. Sicupira and Mr. Telles on September 1, 2004).
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Exhibit
No. Description

2.15 Press Release, dated September 2, 2004 (Incorporated by reference to the Amendment No. 4 to the Schedule 13D relating
to Ambev filed by the Reporting Persons on September 10, 2004).

2.16 Press Release, dated October 12, 2004 (Incorporated by reference to the Amendment No. 5 to the Schedule 13D relating to
Ambev filed by the Reporting Persons on October 13, 2004).

2.17 Edital (Invitation to Bid), dated February 14, 2005. (Incorporated by reference to the Amendment No. 6 to the Schedule
13D relating to Ambev filed by the Reporting Persons on February 15, 2005)

2.18 Letter of Transmittal and cover letter, dated February 28, 2005 (Incorporated by reference to the Amendment No. 7 to the
Schedule 13D relating to Ambev filed by the Reporting Persons on March 1, 2005).

2.19 Press Release, dated March 23, 2005 (Incorporated by reference to Amendment No. 8 to the Schedule 13D relating to
Ambev filed by the Reporting Persons on March 28, 2005).

2.20 Press Release, dated March 31, 2005 (Incorporated by reference to Amendment No. 9 to the Schedule 13D relating to
Ambev filed by the Reporting Person on April 5, 2005).

2.21 Instrument of Accession, dated July 28, 2005, to the Ambev Shareholders Agreement (Incorporated by reference to
Amendment No. 11 to the Schedule 13D related to Ambev filed by the Reporting Persons on April 26, 2006).

2.22 List of Old Ambev Common Shares acquired by the Fundação from June 17, 2004 through March 24, 2006 (Incorporated
by reference to Amendment No. 11 to the Schedule 13D related to Ambev filed by the Reporting Persons on April 26,
2006).

2.23 Individual Investment Program of the Fundação (Incorporated by reference to Amendment No. 11 to the Schedule 13D
related to Ambev filed by the Reporting Persons on April 26, 2006).
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Exhibit
No. Description

2.24 Amended and Restated Amendment No. 1 to Anheuser-Busch InBev Shareholders Agreement (Incorporated by reference
to Amendment No. 12 to the Schedule 13D related to Ambev filed by the Reporting Persons on December 19, 2008).

2.25 First Addendum to Amended and Restated Amendment No. 1 to Anheuser-Busch InBev Shareholders Agreement
(Incorporated by reference to Amendment No. 12 to the Schedule 13D related to Ambev filed by the Reporting Persons on
December 19, 2008).

2.26 List of Old Ambev Common Shares acquired by the Fundação from December 9, 2008 through December 19, 2008
(Incorporated by reference to Amendment No. 12 to the Schedule 13D related to Ambev filed by the Reporting Persons on
December 19, 2008).

2.27 List of Old Ambev Common Shares acquired by IIBV from March 25, 2006 through December 19, 2008 (Incorporated by
reference to Amendment No. 12 to the Schedule 13D related to Ambev filed by the Reporting Persons on December 19,
2008).

2.28 List of Old Ambev Common Shares acquired by Ambrew from March 25, 2006 through December 19, 2008 (Incorporated
by reference to Amendment No. 12 to the Schedule 13D related to Ambev filed by the Reporting Persons on December 19,
2008).

2.29 Second Individual Investment Program of the Fundação (Incorporated by reference to Amendment No. 12 to the Schedule
13D related to Ambev filed by the Reporting Persons on December 19, 2008).

2.30 Amended and Restated Anheuser-Busch InBev Shareholders Agreement, dated September 9, 2009 (Incorporated by
reference to Exhibit 3.1 to Form 20-F filed by Anheuser-Busch InBev SA/NV on September 14, 2009).

2.31 List of Old Ambev Common Shares acquired by the Fundação from November 27, 2009 through February 12, 2010
(Incorporated by reference to Amendment No. 13 to the Schedule 13D related to Ambev filed by the Reporting Persons on
February 12, 2010).

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Exhibit
No. Description

2.32 List of Ambev Common Shares acquired by the Fundação from October 23, 2014 to December 24, 2014 (filed herewith).

2.33 New Ambev Shareholders� Agreement, dated April 16, 2013 (English-language translation) (incorporated by reference to
Exhibit 9.1 to Form F-4 filed by Old Ambev on July 8, 2013).

2.34 New ABI Shareholders� Agreement, dated December 18, 2014 (filed herewith).

2.35 Power of Attorney of Certain Directors of Anheuser-Busch InBev SA/NV (filed herewith).
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ANNEX A-1

Executive Officers and Directors of Anheuser-Busch InBev

Name Citizenship Business Address

Present Principal
Occupation

or Employment

Beneficial
Ownership of

Ambev Common
Shares

Alex Behring Brazil Brouwerijplein 1, 3000 Leuven,
Belgium

Director of Anheuser-Busch InBev None

Alexandre Van
Damme

Belgium Brouwerijplein 1, 3000 Leuven,
Belgium

Director of Anheuser-Busch InBev None

Carlos Alberto
Sicupira

Brazil Redingstrasse 4, 3rd Flr, CH - 9000,
St. Gallen, Switzerland

Director of Anheuser-Busch InBev 11,258,760,2441

Elio Leoni Sceti Italy Brouwerijplein 1, 3000 Leuven,
Belgium

CEO of Iglo Group, Director of
Anheuser-Busch InBev

None

Grégoire de
Spoelberch

Belgium Brouwerijplein 1, 3000 Leuven,
Belgium

Director of Anheuser-Busch InBev None

Kees J. Storm Netherlands Brouwerijplein 1, 3000 Leuven,
Belgium

Director and Chairman of the Board of
Anheuser-Busch InBev

None

Marcel
Herrmann
Telles

Brazil Redingstrasse 4, 4th Flr, CH - 9000,
St. Gallen, Switzerland

Director of Anheuser-Busch InBev 11,258,760,2241

Maria Asuncion
Aramburuzabala

Mexico Brouwerijplein 1, 3000 Leuven,
Belgium

CEO and President of the Board of
Tresalia Capital, Director of
Anheuser-Busch InBev

None

Mark
Winkelman

Netherlands Brouwerijplein 1, 3000 Leuven,
Belgium

Director of Anheuser-Busch InBev. None

Olivier Goudet France Brouwerijplein 1, 3000 Leuven,
Belgium

Partner & CEO of JAB Holding
Company, Director of Anheuser-
Busch InBev

None

Paul Cornet de
Ways Ruart

Belgium Brouwerijplein 1, 3000 Leuven,
Belgium

Director of Anheuser-Busch InBev None

1 Messrs. Sicupira and Telles report that they hold sole voting and dispositive power over 25 and 5 Ambev Common Shares,
respectively, and share voting and dispositive power over 11,258,760,219 AmBev Common Shares. Messrs. Sicupira and Telles,
along with Messr. Jorge Paulo Lemann, report their beneficial ownership of AmBev Common Shares on a separately filed Schedule
13D.
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Name Citizenship Business Address

Present Principal
Occupation

or Employment

Beneficial
Ownership of

Ambev
Common

Shares
Paulo Alberto
Lemann

Brazil Brouwerijplein 1, 3000 Leuven, Belgium CEO of Pollux Capital, Director of
Anheuser-Busch InBev

5

Stéfan
Descheemaeker

Belgium 33 avenue de Foestraets, 1180
Brussels, Belgium

Director of Anheuser-Busch InBev None

Valentin Diez
Morodo

Mexico Campos Eliseos No. 400, Piso 10
Colonia Lomas de Chapultepec
11000 México, D.F. México

Director of Anheuser-Busch InBev None

Bernardo Pinto
Paiva

Brazil 250 Park Avenue, New York, New York
10177

Chief Sales Officer of Anheuser-Busch
InBev

1,251,685

Carlos Brito Brazil 250 Park Avenue, New York, New York
10177

Chief Executive Officer of Anheuser-
Busch InBev

17,985

Claudio Ferro Brazil 250 Park Avenue, New York, New York
10177

Chief Supply Officer of Anheuser-Busch
InBev

None

Claudio Garcia Brazil 250 Park Avenue, New York, New York
10177

Chief People Officer of Anheuser-Busch
InBev

None

Felipe Dutra Brazil 250 Park Avenue, New York, New York
10177

Chief Financial and Technology Officer
of Anheuser-Busch InBev

3,100

Joao Castro
Neves

Brazil Brouwerijplein 1, 3000 Leuven, Belgium Zone President Latin America North of
Anheuser-Busch InBev

17,870,256

Jo Van
Biesbroeck

Belgium Brouwerijplein 1, 3000 Leuven, Belgium Chief Strategy Officer of Anheuser-Busch
InBev

25

Luiz Fernando
Edmond

Brazil Brouwerijplein 1, 3000 Leuven, Belgium Zone President North America of
Anheuser-Busch InBev

2,782,625

Marcio Froes Brazil Brouwerijplein 1, 3000 Leuven, Belgium Zone President Latin America South of
Anheuser-Busch InBev

2,619,751

Michel
Doukeris

Brazil Brouwerijplein 1, 3000 Leuven, Belgium Zone President Asia Pacific of Anheuser-
Busch InBev

272,900

Miguel Patricio Portugal Brouwerijplein 1, 3000 Leuven, Belgium Chief Marketing Officer of Anheuser-
Busch InBev

None

Ricardo Tadeu Brazil Brouwerijplein 1, 3000 Leuven, Belgium Zone President Mexico of Anheuser-
Busch InBev

17,315
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Name Citizenship Business Address

Present Principal
Occupation

or Employment

Beneficial
Ownership of

Ambev
Common

Shares
Sabine
Chalmers

Germany and
United States

250 Park Avenue, New York, New York
10177

Chief Legal and Corporate Affairs
Officer of Anheuser-Busch InBev

None

Stuart
MacFarlane

United
Kingdom

Brouwerijplein 1, 3000 Leuven,
Belgium

Zone President Europe of Anheuser-
Busch InBev

None

Tony Milikin United States Brouwerijplein 1, 3000 Leuven,
Belgium

Chief Procurement Officer of Anheuser-
Busch InBev

None
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ANNEX A-2

Executive Officers and Directors of IIBV

Name Citizenship Business Address

Present Principal
Occupation

or Employment

Gert Boulangé Belgium Brouwerijplein 1, 3000 Leuven, Belgium Anheuser-Busch InBev Tax Director

Antonio Frascogna Italy Brouwerijplein 1, 3000 Leuven, Belgium Anheuser-Busch InBev Group Director Control
Parent Companies

Daan Siero Netherlands Ceresstraat 1, 4811 CA Breda, the Netherlands Anheuser-Busch InBev Tax Manager

Jolette Wiersema Netherlands Ceresstraat 1, 4811 CA Breda, the Netherlands Legal Counsel

Jeroen Heerkens Netherlands Ceresstraat 1, 4811 CA Breda, the Netherlands Legal Counsel
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ANNEX A-3

Directors of Stichting

Name Citizenship Business Address

Present Principal
Occupation

or Employment

Jorge Paulo Lemann Brazil Zürcherstrasse 325, 8645 Jona, Switzerland Director the Stichting.

Carlos Alberto da Veiga
Sicupira

Brazil Redingstrasse 4, 3rd Flr, CH - 9000, St. Gallen,
Switzerland

Director of Anheuser-Busch InBev

Marcel Herrmann Telles Brazil Redingstrasse 4, 4th Flr, CH - 9000, St. Gallen,
Switzerland

Director of Anheuser-Busch InBev

Roberto Moses
Thompson Motta

Brazil 600 Third Avenue, 37th floor, New York, NY
10016, USA

Director of the Stichting

Paul Cornet de Ways
Ruart

Belgium Brouwerijplein 1, 3000 Leuven, Belgium Director of Anheuser-Busch InBev

Alexandre Van Damme Belgium Brouwerijplein 1, 3000 Leuven, Belgium Director of Anheuser-Busch InBev

Grégoire de Spoelberch Belgium Brouwerijplein 1, 3000 Leuven, Belgium Director of Anheuser-Busch InBev

Stéfan Descheemaeker Belgium Brouwerijplein 1, 3000 Leuven, Belgium Director of Anheuser-Busch InBev
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ANNEX A-4

Directors of EPS

Name Citizenship Business Address

Present Principal
Occupation

or Employment

Frederic de Mevius Belgium c/o Eugenie Patri Sebastien S.A., 488, route de
Longwy, L-1940 Luxembourg

Director of EPS

Juan de Hemptinne Belgium c/o Eugenie Patri Sebastien S.A., 488, route de
Longwy, L-1940 Luxembourg

Director of EPS

Christophe
d�Ansembourg

Luxembourg c/o Eugenie Patri Sebastien S.A., 488, route de
Longwy, L-1940 Luxembourg

Director of EPS

Grégoire de
Spoelberch

Belgium c/o Eugenie Patri Sebastien S.A., 488, route de
Longwy, L-1940 Luxembourg

Director of Anheuser-Busch InBev, the
Stichting and EPS; CEO of GDS Consult SA

Alexandre Van
Damme

Belgium c/o Eugenie Patri Sebastien S.A., 488, route de
Longwy, L-1940 Luxembourg

Director of Anheuser-Busch InBev, the
Stichting and EPS

Comtesse Edwine
van der Straten
Ponthoz

Belgium c/o Eugenie Patri Sebastien S.A., 488, route de
Longwy, L-1940 Luxembourg

Director of EPS

Maximilien de
Limburg Stirum

Belgium c/o Eugenie Patri Sebastien S.A., 488, route de
Longwy, L-1940 Luxembourg

Director of EPS, Chairman of SFI

Diane de
Spoelberch

Belgium c/o Eugenie Patri Sebastien S.A., 488, route de
Longwy, L-1940 Luxembourg

Director of EPS

Paul Cornet De
Ways Ruart

Belgium c/o Eugenie Patri Sebastien S.A., 488, route de
Longwy, L-1940 Luxembourg

Director of Anheuser-Busch InBev, the
Stichting and EPS

Stéfan
Descheemaeker

Belgium c/o Eugenie Patri Sebastien S.A., 488, route de
Longwy, L-1940 Luxembourg

Director of Anheuser-Busch InBev, the
Stichting and EPS
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ANNEX A-5

Directors of Ambrew

Name Citizenship Business Address

Present Principal
Occupation

or Employment

Yann Callou France 5, rue Gabriel Lippmann, L05365
Munsbach, Grand Duchy of Luxembourg

Anheuser-Busch InBev Group Manager Treasury
Operations

Antonio Frascogna Italy Brouwerijplein 1, 3000 Leuven, Belgium Anheuser-Busch InBev Group Director Control
Parent Companies

Gert Magis Belgium 5, rue Gabriel Lippmann, L05365
Munsbach, Grand Duchy of Luxembourg

Anheuser-Busch InBev Group Controller Parent
Companies
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Signature

After reasonable inquiry and to the best of my knowledge and belief, I certify that the information set forth in this statement
is true, complete and correct.

Date: December 30, 2014

ANHEUSER-BUSCH INBEV SA/NV

by /s/ Jan Vandermeersch
Name: Jan Vandermeersch
Title: Senior Legal Counsel Corporate

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


Signature

After reasonable inquiry and to the best of my knowledge and belief, I certify that the information set forth in this statement
is true, complete and correct.

Date: December 30, 2014

STICHTING ANHEUSER-BUSCH INBEV

by /s/ Paul Cornet
Name: P. Cornet
Title: Class A Director

by /s/ Roberto Moses Thompson Motta
Name: Roberto Moses Thompson Motta
Title: Class B Director
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Signature

After reasonable inquiry and to the best of my knowledge and belief, I certify that the information set forth in this statement
is true, complete and correct.

Date: December 30, 2014

EUGÉNIE PATRI SÉBASTIEN S.A.

By: /s/ Paul Cornet
Name: P. Cornet
Title: Director

by /s/ Alexandre Van Damme
Name: A. Van Damme
Title: Director

by /s/ Frédéric de Mevius
Name: F. de Mevius
Title: Director
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Signature

After reasonable inquiry and to the best of my knowledge and belief, I certify that the information set forth in this statement
is true, complete and correct.

Date: December 30, 2014

AMBREW S.A.

by /s/ Gert Magis
Name: Gert Magis
Title: Director

by /s/ Yann Callou
Name: Yann Callou
Title: Director
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Signature

After reasonable inquiry and to the best of my knowledge and belief, I certify that the information set forth in this statement
is true, complete and correct.

Date: December 30, 2014

INTERBREW INTERNATIONAL B.V.

by /s/ Gert Bouangé
Name: Gert Boulangé
Title: Director

by /s/ Jolette Wiersema
Name: Jolette Wiersema
Title: Director
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EXHIBIT INDEX

Exhibit
No. Description

2.1 Contribution and Subscription Agreement dated March 3, 2004 among the SB Group Companies named therein, the
Stichting, EPS and InBev (incorporated by reference to the Schedule 13D relating to Ambev filed by the Original
Reporting Persons on March 15, 2004).

2.2 Incorporação Agreement dated March 3, 2004 among Ambev, InBev, Mergeco and Labatt (incorporated by reference to
the Schedule 13D relating to Ambev filed by the Original Reporting Persons on March 15, 2004).

2.3 Lock-up Agreement dated March 2, 2004 among EPS and BRC (incorporated by reference to the Schedule 13D relating to
Ambev filed by the Original Reporting Persons on March 15, 2004).

2.4 Lock-up Agreement dated March 2, 2004 among InBev, Mr. Lemann, Mr. Sicupira and Mr. Telles (incorporated by
reference to the Schedule 13D relating to Ambev filed by the Original Reporting Persons on March 15, 2004).

2.5 Interbrew Shareholders Agreement dated March 2, 2004 among BRC, EPS, Rayvax and the Stichting (incorporated by
reference to the Schedule 13D relating to Ambev filed by the Original Reporting Persons on March 15, 2004).

2.6 Shareholders Agreement of Ambev executed on July 1, 1999 between the Fundação, Braco and ECAP, as well as Ambev,
Mr. Lemann, Mr. Telles and Mr. Sicupira, the latter four as intervening parties (English translation) (incorporated by
reference to Exhibit A to Amendment No. 1 to Schedule 13D relating to Ambev filed on October 27, 2000 by the
Fundação, Braco S.A. and ECAP).
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Exhibit
No. Description

2.7 First Amendment to the Ambev Shareholders Agreement (incorporated by reference to the Schedule 13D relating to Ambev
filed by the Original Reporting Persons on March 15, 2004).

2.8 Form of Amended InBev By-laws (English translation). (incorporated by reference to the Amendment No. 3 to the
Schedule 13D relating to Ambev filed by the Reporting Persons on September 2, 2004).

2.9 Form of Amended Stichting By-laws (English translation) (incorporated by reference to the Amendment No. 3 to the
Schedule 13D relating to Ambev filed by the Reporting Persons on September 2, 2004).

2.10 Form of Amended Stichting Conditions of Administration (incorporated by reference to the Amendment No. 3 to the
Schedule 13D relating to Ambev filed by the Reporting Persons on September 2, 2004).

2.11 Joint Filing Agreement pursuant to Rule 13d-1(k) (incorporated by reference to the Amendment No. 3 to the Schedule 13D
relating to Ambev filed by the Reporting Persons on September 2, 2004).

2.12 Letter dated March 2, 2004 to Mr. Lemann, Mr. Sicupira and Mr. Telles (incorporated by reference to the Schedule 13D
relating to Ambev filed by the Original Reporting Persons on March 15, 2004).

2.13 Consent and Indemnity Agreement dated as of May 24, 2004 among Ambev, Interbrew, Mergeco and Labatt (incorporated
by reference to the Amendment No. 1 to the Schedule 13D relating to Ambev filed by the Original Reporting Persons on
March 27, 2004).
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Exhibit
No. Description

2.14 Shareholders Voting Rights Agreement, dated as of August 31, 2004, among Santa Erika Ltd, Santa Roseli Ltd., Santa
Heloisa Ltd and Santa Paciencia Ltd., with Santa Ana C.V., Santa Vitoria C.V., Santa Carolina C.V., Santa Maria Isabel
C.V., Mr. Lemann, Mr. Sicupira and Mr. Telles, as intervening parties, and S-BR, BR Global, Braco-M, Rougeval, Tinsel
and BRC as acknowledging parties (Incorporated by reference to Exhibit C to the Schedule 13D relating to Ambev filed by
BRC, Mr. Lemann, Mr. Sicupira and Mr. Telles on September 1, 2004).

2.15 Press Release, dated September 2, 2004 (Incorporated by reference to the Amendment No. 4 to the Schedule 13D relating
to Ambev filed by the Reporting Persons on September 10, 2004).

2.16 Press Release, dated October 12, 2004 (Incorporated by reference to the Amendment No. 5 to the Schedule 13D relating to
Ambev filed by the Reporting Persons on October 13, 2004).

2.17 Edital (Invitation to Bid), dated February 14, 2005. (Incorporated by reference to the Amendment No. 6 to the
Schedule 13D relating to Ambev filed by the Reporting Persons on February 15, 2005)

2.18 Letter of Transmittal and cover letter, dated February 28, 2005 (Incorporated by reference to the Amendment No. 7 to the
Schedule 13D relating to Ambev filed by the Reporting Persons on March 1, 2005).

2.19 Press Release, dated March 23, 2005 (Incorporated by reference to Amendment No. 8 to the Schedule 13D relating to
Ambev filed by the Reporting Persons on March 28, 2005).

2.20 Press Release, dated March 31, 2005 (Incorporated by reference to Amendment No. 9 to the Schedule 13D relating to
Ambev filed by the Reporting Person on April 5, 2005).
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Exhibit
No. Description

2.21 Instrument of Accession, dated July 28, 2005, to the Ambev Shareholders Agreement (Incorporated by reference to
Amendment No. 11 to the Schedule 13D related to Ambev filed by the Reporting Persons on April 26, 2006).

2.22 List of Old Ambev Common Shares acquired by the Fundação from June 17, 2004 through March 24, 2006 (Incorporated
by reference to Amendment No. 11 to the Schedule 13D related to Ambev filed by the Reporting Persons on April 26,
2006).

2.23 Individual Investment Program of the Fundação (Incorporated by reference to Amendment No. 11 to the Schedule 13D
related to Ambev filed by the Reporting Persons on April 26, 2006).

2.24 Amended and Restated Amendment No. 1 to Anheuser-Busch InBev Shareholders Agreement (Incorporated by reference
to Amendment No. 12 to the Schedule 13D related to Ambev filed by the Reporting Persons on December 19, 2008).

2.25 First Addendum to Amended and Restated Amendment No. 1 to Anheuser-Busch InBev Shareholders Agreement
(Incorporated by reference to Amendment No. 12 to the Schedule 13D related to Ambev filed by the Reporting Persons on
December 19, 2008).

2.26 List of Old Ambev Common Shares acquired by the Fundação from December 9, 2008 through December 19, 2008
(Incorporated by reference to Amendment No. 12 to the Schedule 13D related to Ambev filed by the Reporting Persons on
December 19, 2008).

2.27 List of Old Ambev Common Shares acquired by IIBV from March 25, 2006 through December 19, 2008 (Incorporated by
reference to Amendment No. 12 to the Schedule 13D related to Ambev filed by the Reporting Persons on December 19,
2008).
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Exhibit
No. Description

2.28 List of Old Ambev Common Shares acquired by Ambrew from March 25, 2006 through December 19, 2008 (Incorporated
by reference to Amendment No. 12 to the Schedule 13D related to Ambev filed by the Reporting Persons on December 19,
2008).

2.29 Second Individual Investment Program of the Fundação (Incorporated by reference to Amendment No. 12 to the Schedule
13D related to Ambev filed by the Reporting Persons on December 19, 2008).

2.30 Amended and Restated Anheuser-Busch InBev Shareholders Agreement, dated September 9, 2009 (Incorporated by
reference to Exhibit 3.1 to Form 20-F filed by Anheuser-Busch InBev SA/NV on September 14, 2009).

2.31 List of Old Ambev Common Shares acquired by the Fundação from November 27, 2009 through February 12, 2010
(Incorporated by reference to Amendment No. 13 to the Schedule 13D related to Ambev filed by the Reporting Persons on
February 12, 2010).

2.32 List of Ambev Common Shares acquired by the Fundação from October 23, 2014 to December 24, 2014 (filed herewith).

2.33 New Ambev Shareholders� Agreement, dated April 16, 2013 (English-language translation) (incorporated by reference to
Exhibit 9.1 to Form F-4 filed by Old Ambev on July 8, 2013).

2.34 New ABI Shareholders� Agreement, dated December 18, 2014 (filed herewith).

2.35 Power of Attorney of Certain Directors of Anheuser-Busch InBev SA/NV (filed herewith).
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Exhibit 2.32

Common Shares Acquired by the Fundação from October 24, 2014 through December 24, 2014

Date
Amount
Acquired

Price per Share
(R$)

Total Price Paid
(R$)

Price per Share
(US$)1

Total Price Paid
(US$)

12/1/2014 526,900 BRL 16.00 BRL 8,429,221 $ 6.27 $3,303,412
12/2/2014 2,331,000 BRL 15.80 BRL 36,832,548 $ 6.17 $14,372,060
12/3/2014 570,900 BRL 15.78 BRL 9,006,456 $ 6.15 $3,511,617
12/4/2014 312,500 BRL 15.66 BRL 4,893,675 $ 6.11 $1,909,023
12/5/2014 36,600 BRL 15.69 BRL 574,259 $ 6.11 $223,731
12/8/2014 1,000,000 BRL 15.75 BRL 15,752,130 $ 6.05 $6,053,544
12/9/2014 500,000 BRL 15.53 BRL 7,766,780 $ 5.99 $2,993,317
12/10/2014 279,000 BRL 15.62 BRL 4,358,666 $ 6.01 $1,676,779
12/11/2014 410,000 BRL 15.86 BRL 6,503,695 $ 6.10 $2,502,622
12/12/2014 1,480,000 BRL 15.59 BRL 23,071,325 $ 5.93 $8,783,253
12/15/2014 566,900 BRL 15.32 BRL 8,684,102 $ 5.77 $3,271,301
12/16/2014 209,700 BRL 15.31 BRL 3,210,368 $ 5.74 $1,203,567
12/17/2014 390,100 BRL 15.57 BRL 6,072,156 $ 5.74 $2,237,589
12/18/2014 759,400 BRL 15.82 BRL 12,016,505 $ 5.81 $4,408,856
12/19/2014 372,700 BRL 15.88 BRL 5,919,210 $ 5.90 $2,199,578
12/22/2014 45,200 BRL 15.91 BRL 719,130 $ 5.99 $270,681
Total 9,790,900 BRL 153,810,226 $58,920,930

1 All purchases were made in Reais, the Brazilian currency. The amounts listed in this table in U.S. dollars represent convenience
translations based on the applicable closing exchange rate on the day of purchase.
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Exhibit 2.34

NEW SHAREHOLDERS�� AGREEMENT

This NEW SHAREHOLDERS�� AGREEMENT (the ��Agreement��) is made and entered into as of December 18, 2014 by and
among BRC, a corporation (société à responsabilité limitée) duly incorporated and validly existing under the laws of Luxembourg,
having its registered office at 3 Boulevard Royal, L-2449, Luxembourg (�BRC�), Eugénie Patri Sébastien SA or EPS SA, a corporation
(société anonyme) duly incorporated and validly existing under the laws of Luxembourg, having its registered office at Route de
Longwy, 488, L-1940, Luxembourg (�EPS�), EPS Participations s.a.r.l., a corporation (société à responsabilité limitée) duly
incorporated and validly existing under the laws of Luxembourg, having its registered office at Route de Longwy, 488, L-1940,
Luxembourg (�EPS Participations�), Rayvax Société d�Investissements SA, a corporation (société anonyme) duly incorporated and
validly existing under the laws of Belgium, having its registered office at 19, square Vergote, 1200 Brussels, Belgium (�Rayvax�) and
the Stichting Anheuser-Busch InBev, a foundation (stichting) duly incorporated and validly existing under the laws of the Netherlands,
having its legal seat in Rotterdam and its registered office at De Boelelaan 7, 1083 HK Amsterdam, the Netherlands (formerly, Stichting
InBev and Stichting Administratiekantoor Interbrew) (the �AK�), and each of the AK, BRC, EPS, EPS Participations and Rayvax, a
�Party� and collectively, the �Parties�;

WHEREAS, BRC and EPS exercise joint equal control, as defined in Belgian corporate law, over Anheuser-Busch InBev SA/NV, a
corporation (société anonyme/naamloze vennootschap) (formerly, InBev and Interbrew), organized under the laws of Belgium (the
�Company�) and over the AK, and wish to provide for certain rights and restrictions relating to the governance and voting with respect
to the AK and the Company and to the Transfer and Pledge of Certificates and Shares (all terms as defined hereunder);

WHEREAS, EPS and BRC agree, without making any commitment, that it is desirable that the AK (together with EPS, BRC, Rayvax
and the other concert parties who jointly file the yearly notification provided under article 74§8 of the Belgian Takeover Law of 1 April
2007) maintains ownership over the next years of more than 50% of the outstanding Shares;

WHEREAS, each Party is entitled at any time to submit to the other Parties a proposal relating to (i) the admission of a new industrial
or financial partner as a shareholder of the Company and/or (ii) a modification to the commitments made pursuant to Sections 5.01 and
5.02 hereof and/or (iii) a modification to the composition of the Company Board, and in the event of any such proposal, the Parties are
prepared to discuss it in good faith, it being understood that any decision relating thereto shall be taken by each Party hereto in its sole
and absolute discretion and, if applicable, by the AK Board in accordance with the relevant provisions of the By-Laws and the
Conditions of Administration.

WHEREAS, the Parties desire by the execution of this Agreement to amend, restate and replace in their entirety the Amended and
Restated Shareholders� Agreement dated September 9, 2009 and the Amended and Restated Agreement dated August 1, 2012.

1
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PART I - PURPOSE AND DEFINITIONS

ARTICLE I � GENERAL

SECTION 1.01. Purpose of this Agreement.

The purpose of this Agreement combined with the principal objective of the AK and of the Conditions of Administration is to provide a
means by which EPS and BRC exercise joint equal control, as defined under Belgian corporate law, on the AK and the Company.

Each Holder irrevocably agrees not to take directly or indirectly any action, or omit to take any action, if such action or omission would
adversely affect EPS and BRC�s joint equal control on the AK and the Company, except to the extent that such action or omission is
expressly permitted or contemplated by the Agreement or the Conditions of Administration.

The issuing of Certificates by the AK is regarded by the Company as being in its corporate interest.

SECTION 1.02. General Undertakings.

(a) Save as provided in the following paragraph, each Holder agrees to hold at all times, together with the Holders of its Class, a number
of non-Pledged Certificates representing a number of non-Pledged Shares at least equal to the Minimum Number.

(b) Any proposed Transfer or Pledge of Certificates or Pledge of certificated Shares which would result in a Class of Holders holding
less than the Minimum Number will require a prior specific waiver thereof by the AK with a supermajority approval of eighty-five
percent (85%) of all AK Board members.

(c) Any certification of Shares after the signing of this Agreement shall require the prior supermajority approval of eighty-five per cent
(85%) of all AK Board members, except in the event provided in Section 7.01(a)(ii).

(d) The admission of any new industrial or financial partner as a shareholder of the Company and the subsequent participation of this
potential new shareholder of the Company in the AK through the certification of the Shares that it would acquire, shall both require the
prior supermajority approval of eighty-five per cent (85%) of all AK Board members.

ARTICLE II - DEFINITIONS

For the purposes of this Agreement, the following terms shall have the meanings set forth hereafter:

�Affiliate� or �Affiliated� means

(a) with respect to any Person other than an individual, another Person that, directly or indirectly, through one or more
intermediaries, Controls, is Controlled by, or is under common Control with, such first Person; and
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(b) with respect to any Person who is an individual, (i) upon the death of such individual, such individual�s executors,
administrators or testamentary trustees, (ii) such individual�s spouse or legal cohabitant, as defined in Articles 1475 and following of
the Belgian Civil Code or any other equivalent legal provision in any other jurisdiction, parents, siblings or descendants or such
parents� siblings� or descendants� spouses, (iii) a trust or similar arrangement the beneficiaries of which include only such individual
and/or any of the relatives of such individual specified in sub-clause (b)(ii), (iv) a charitable foundation, charitable trust or similar
charitable entity established by such individual and administered by such individual and/or relatives of such individual specified in sub-
clause (b)(ii), and (v) any legal person which is Controlled by such individual and/or by one or several Person(s) specified in this sub-
clause (b)(ii) and (iii) or which is under common Control by such individual and/or one or several other Person(s) being either
Founder(s) or one or several other Person(s) referred to in these sub-clauses (a) or (b).

�AK Board� means the board of directors of the AK.

�AmBev� means Companhia de Bebidas das Américas � AmBev, a corporation duly incorporated and validly existing
under the laws of the Federative Republic of Brazil, with head offices at Rua Dr Renato Paes de Barros 1017, 4th Floor, 04530-001, São
Paulo (SP), enrolled in the taxpayers� registry under number 02.808.708/0001-07 and AmBev S.A., a corporation duly incorporated and
validly existing under the laws of the Federative Republic of Brazil, with head offices at Rua Dr Renato Paes de Barros 1017, 4th Floor,
04530-001, São Paulo (SP), enrolled in the taxpayers� registry under number 07.526.557/0001-00.

�Board� means the AK Board and/or the Company Board.

�Buy/Sell Offer� has the meaning referred to under Section 4.02(b).

�By-Laws� means the by-laws of the AK, as amended from time to time.

�Certificate� means any Class A Certificate or Class B Certificate.

�Class�, when used in reference to any Certificate, refers to a Class A Certificate or a Class B Certificate.

�Class A Certificate� means a certificate issued by the AK to EPS or EPS Participations or to any Permitted
Successor or Permitted Transferee of EPS or EPS Participations in respect of a Share which has been Transferred to the AK for the
purpose of certification by EPS, EPS Participations or by a Permitted Successor or Permitted Transferee of EPS or of EPS Participations
and which is therefore indirectly owned by EPS or EPS Participations or by a Permitted Successor or Permitted Transferee of EPS or
EPS Participations.

�Class A Director� means any member of the AK Board nominated by the Class A Holders.

4

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

http://www.secdatabase.com


�Class A Holder(s)� means any or all holder(s) of Class A Certificates.

�Class B Certificate� means a certificate issued by the AK to BRC or to any Permitted Successor or Permitted
Transferee of BRC in respect of a Share which has been Transferred to the AK for the purpose of certification by BRC or by a Permitted
Successor or Permitted Transferee of BRC and which is therefore indirectly owned by BRC or by a Permitted Successor or Permitted
Transferee of BRC.

�Class B Director� means any member of the AK Board nominated by the Class B Holders.

�Class B Holder(s)� means any or all holder(s) of Class B Certificates.

�Company Board� means the board of directors of the Company.

�Conditions of Administration� means the Conditions of Administration of the AK, as amended from time to time.

�Control� over any Person other than an individual means the ability, by holding directly or indirectly at least 75,01%
of the voting securities, other voting ownership or voting interests, to elect directly or indirectly at least a majority of the members of the
board of directors or, in the absence thereof, of the equivalent governing body of that Person.

�Cooling Off Period� has the meaning referred to under Section 4.02.(a).

�Deadlock� means any situation as referred to in Section 4.02.(a).

�Dissenting Holder� has the meaning referred to under Section 4.02.(b).

�Event of Default� means the occurrence of an event which, subject to any grace period or cure period, gives the
relevant Lender the right to enforce its Pledge in the Pledged Shares and/or in the Pledged Certificates, as the case may be, in
accordance with the terms and conditions of the security documents entered into pursuant to a Financing Arrangement.

�Financing Arrangement� means any credit facility(-ies), financing arrangement(s) or other similar transaction(s)
having the commercial effect of a borrowing (excluding Intercompany Debts), entered into from time to time by EPS, EPS
Participations, BRC or any other Holder as well as any security, hedging, forward sale or purchase agreement, derivative or other
ancillary agreement entered into within the scope or as part of or otherwise in connection with, and/or designated as a finance document
(or similar) pursuant to such credit facility(-ies), financing arrangement(s) or other similar transaction(s) having the commercial effect
of a borrowing, regardless of the purpose, ranking, duration, security (if any), applicable law, or any other feature of any such Financing
Arrangement(s), it being understood and agreed that the aggregate principal outstanding amount from time to time under such Financing
Arrangement(s) entered into by EPS, EPS Participations and the Class A Holder(s), on the one hand, and BRC and the Class B
Holder(s), on the other hand may not exceed
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EUR 1,500,000,000 (one point five billion euro) per Class (A or B) of Holders. As an exception, this definition does not apply to any
kind of financing arrangement which is either (i) not secured or (ii) secured exclusively by a Share, share or Right referred to in
Section 5.05.

�Founder� means, on the one hand, each of the founders of the Company, being the descendants of Roger de
Spoelberch, Olivier de Spoelberch, Guillaume de Spoelberch, Geneviève de Pret Roose de Calesberg, Gustave de Mevius, Elisabeth de
Haas Teichen, Marthe van der Straten Ponthoz and Albert Van Damme and, on the other hand, each of Jorge Paulo Lemann, Carlos
Alberto da Veiga Sicupira and Marcel Herrmann Telles.

�Founders�� Affiliate� means any Person Affiliated to one or several Founder(s).

�Holder(s)� means any or all of the Class A Holder(s) and/or any or all of the Class B Holder(s).

�Intercompany Debts� means any credit facility(-ies), other financing arrangement(s) or other similar transaction(s)
having the commercial effect of a borrowing, entered into from time to time between EPS, EPS Participations, BRC or any other
Holder, on the one hand, and any of their Affiliates, on the other hand, as well as any security, hedging, forward sale or purchase
agreement, derivative or other ancillary agreement entered into within the scope or as part of or otherwise in connection with, and/or
designated as a finance document (or similar) pursuant to such credit facility(-ies), financing arrangement(s) or other similar
transaction(s) having the commercial effect of a borrowing.

�Key Operational Matters� means any of the following matters:

� the appointment upon proposal by the Company Board and the ratification of the dismissal by the Company Board of the
CEO;

� any modification of the Company�s executive remuneration and incentive compensation policy;

� any modification of the Company�s objectives with respect to its capital structure and to the maximum level of its net debt;
and

� all other matters that under Belgian law must be approved by the shareholders, including the nomination of directors, the
distribution of dividends, approval of the Company�s financial accounts, the appointment of auditors and discharge of the
members of the Company Board.

�Lender� means any lender, and/or its successors or assignees, under a Financing Arrangement.

�Lien� means any mortgage, lien, pledge, security or other interest, charge, covenant, option, claim, restriction or
encumbrance of any kind or nature whatsoever, other than liens arising by operation of law.

�Member� means any Person who directly or indirectly holds Certificates, Shares, or Rights in Certificates or in
Shares held by BRC, EPS or EPS Participations and/or by any Holder, as the case may be.
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�Minimum Interest� means with respect to each Class of Certificates a number of Certificates equal to three hundred
thirty-one million five hundred thirty-seven thousand four hundred fifteen (331,537,415) Certificates representing 331,537,415
certificated Shares, it being understood and agreed that the number of Certificates referred to here above shall be appropriately adjusted
to give effect to any share dividend, split-up, subdivision or combination of shares or any recapitalization, reclassification,
reorganization or similar transaction involving the Company or the AK.

�Minimum Number� means, with respect to each Class of Certificates, a number of non-Pledged Shares underlying
such non-Pledged Certificates (and as a result the same number of non-Pledged Certificates) that at no time falls below sixteen percent
(16.0 %) of the total number of the Company�s Shares on a fully diluted basis (i.e. inclusive of any warrants or other Rights that entitle
the holder thereof to acquire newly issued Shares upon their exercise or conversion as the case may be).

�Offered Certificates� have the meaning referred to under Section 5.09.(b).

�Other Operational Matters� means any matters that are neither Ownership Matters nor Key Operational Matters.

�Ownership Matters� means any of the following matters:

� any reduction in the number of outstanding Shares or of Rights on Shares by the Company;

� any issuing of Shares or Rights on Shares by the Company (it being understood and agreed that any such issuing shall not be
regarded as an Ownership Matter if it occurs within the authorized capital of the Company and provided this authorized
capital does not relate to the issuing of a number of Shares higher than 3% of the number of outstanding Shares at the
beginning of the period for which the authorized capital shall remain valid);

� any decision granting authority to the Company Board to repurchase or buy-back Shares or Rights on Shares by the
Company (unless such repurchase or buy-back is made in connection with stock option plans and is of a size and scope
customary in the market for companies of similar size);

� any merger or split-up of the Company;

� any amendment or modification to the by-laws of the Company that would have a material adverse effect on the rights of
BRC, EPS or EPS Participations or any other Holder;

� any decision to request the delisting of the Company;

� the liquidation or dissolution of the Company;

� any decision relating to an acquisition or disposal of tangible assets in excess of 1/3rd (one third) of the Company�s
consolidated assets; and

� any decision relating to a modification of the Company�s dividend payout policy (which at the date of this Agreement
constitutes a dividend representing a minimum of 25% of the Company�s consolidated profit excluding non-recurring items).
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�Permitted Successor� means any successor holding company, as referred to in Sections 5.01.(a)(i) and 5.02.(a)(i).

�Permitted Transferee� means any Founders� Affiliate, provided that the shares or Rights held directly or indirectly
in such Founders� Affiliate by Persons who are not Founders or Founders� Affiliates shall not exceed 24.99%, as defined in the second
paragraph of Sections 5.01 (b) and 5.02 (b).

�Person� means any individual, firm, corporation, partnership, limited liability company, foundation, trust, joint
venture, association, unincorporated organization, governmental entity or other entity.

�Pledge� or �Pledged� means a pledge over Certificates and/or over certificated Shares (and/or over a securities
account on which Certificates and/or certificated Shares are credited) granted by a Holder pursuant to a Financing Arrangement and
valid under the laws governing such pledge.

�Pledged Certificates� means, with respect to any Holder, (i) Certificates which are Pledged by such Holder and/or
(ii) a securities account on which Certificates are held and which is Pledged by such Holder pursuant to a Financing Arrangement; it
being understood and agreed that each Pledged Certificate must correspond to a Share Pledged in accordance with Section 6.01.

�Pledging Party� has the meaning referred to under Section 6.01(a).

�Pledged Shares� means, with respect to any Holder, (i) certificated Shares which are Pledged by such Holder and/or
(ii) a securities account on which Shares are held and which is Pledged by such Holder pursuant to a Financing Arrangement in
accordance with Section 6.01.

�Proposing Holder� has the meaning referred to under Section 4.02.(b).

�Rights� means, with respect to any security, (i) any right, warrant, option or other security which, directly or
indirectly, represents the right to purchase or acquire, or is convertible into or exercisable or exchangeable for, such security, or (ii) any
voting right in such security, or (iii) any other interest in such security.

�Selling Holder(s)� has the meaning referred to under Section 5.09.

�Share(s)� means any or all securities with voting rights issued by the Company.

�Transfer� or �Transferred� or �Transferable�, as to any Certificates, Shares, shares or Rights in respect of
Certificates, Shares or shares means to sell, assign, distribute, grant an option in respect of, or otherwise (including via corporate
reorganisations such as a merger, a de-merger, a partial merger or de-merger, a liquidation, or a transfer or contribution of a branch of
activity or of a universality) dispose of or create any Rights on such Certificates, Shares, shares or Rights, whether
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voluntarily or involuntarily or with or without consideration, it being understood and agreed that the word �Transfer� (i) relates
exclusively to direct Transfers, except only for any indirect Transfer as specified in Sections 5.01 (b) and (c) and 5.02 (b) and (c), and
(ii) does not refer to the granting and/or enforcement of Pledges which are subject to specific provisions contained in this Agreement.

PART II �� GOVERNANCE AND VOTING RELATED PROVISIONS

ARTICLE III � GOVERNANCE AND MANAGEMENT OF THE AK AND THE COMPANY

SECTION 3.01. Number of directors.

Subject to any limitation provided by any applicable law, the number of directors constituting the Boards shall be fixed from time to
time by each respective Board or by the Holders of Certificates or by a general meeting of shareholders of the Company, as applicable,
in accordance with their respective rules, including the By-Laws, the Conditions of Administration, the by-laws of the Company and the
governance rules or applicable law, provided that, unless the Holders otherwise agree, and save in case of temporary vacancies, the
number of members constituting the AK Board shall be eight (8) and the number of members constituting the Company Board shall not
be less than eleven (11) nor more than fourteen (14).

SECTION 3.02. Nomination and Appointment of directors.

The composition of each Board shall be determined in accordance with the following provisions:

(a) The eight (8) members of the AK Board shall consist of four (4) Class A Directors and four (4) Class B Directors.

Their mandate shall be for a term of four (4) years, unless otherwise agreed between the Class A Directors and the Class B
Directors.

(b) The members of the Company Board shall be appointed by the general meeting of shareholders of the Company upon
proposal of the AK. Of the members of the Company Board proposed by the AK, four (4) members shall be nominated exclusively by
the Class A Holders, four (4) members shall be nominated exclusively by the Class B Holders and from three (3) to six (6) independent
members shall be nominated by the AK Board. Any AK Board member may also serve as a member of the Company Board.

SECTION 3.03. Election of the Company Board.

At each annual or extraordinary general meeting of shareholders of the Company called for the purpose, among other things, of electing
directors of the Company, the AK and the Holders shall, as provided in Section 4.01, vote all of the Shares owned by them in favor of
the election to the Company Board of the candidates proposed by the AK in accordance with Section 3.02 and against the election of the
candidates proposed in opposition to such candidates.
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SECTION 3.04. Removal and vacancies of directors.

Subject to any applicable law or governance rules, each director shall serve until his or her death, disability, resignation or removal.
Subject to applicable law or governance rules, the AK and each Holder agree to vote at the general meeting of shareholders of the
Company all the Shares owned by it in favor of the removal or suspension of a director of the Company if the Holder(s) who nominated
such director recommend(s) his or her removal or suspension. Subject to applicable law or governance rules, each Holder(s) agree(s) to
cause the directors of the AK nominated by such Holder(s) to vote in favor of the removal or suspension of a director of the AK if the
Holder(s) who nominated such director recommend(s) his or her removal or suspension. If a vacancy occurs because of the death,
disability, resignation or removal of a director, the Holder(s) who nominated the director shall nominate a successor candidate, and the
relevant Board shall elect such successor candidate. Any such elected successor, in his or her capacity as a director, shall serve until the
next general meeting of shareholders of the Company or the next meeting of the Holders assembly, as the case may be.

SECTION 3.05. Board meetings

(a) Telephonic Meetings. Any or all of the directors may participate in a meeting of any Board by means of telephone,
videoconference or similar communications equipment by means of which all directors participating in the meeting can hear each other.
Participation at a meeting by such means shall constitute presence in person at such meeting.

(b) Written Consents. Any action required or permitted to be taken at a meeting of any Board may be taken by unanimous
written consent of all the directors to the extent permitted by applicable law.

(c) Quorum and Approval Requirements. At the AK Board, save as otherwise provided in this Agreement or in the
Conditions of Administration, the presence in person or by proxy of at least seven (7) members shall be necessary to constitute a
quorum, and the affirmative vote of a majority of the members present or represented, including at least two (2) Class A Directors and
two (2) Class B Directors, shall be required to pass valid resolutions.

Save as otherwise provided in this Agreement or in the Conditions of Administration, in the event any meeting of the AK Board
shall fail to reach a quorum as a result of the absence of the required number of members, the quorum requirement shall not apply to the
second meeting and valid resolutions may be passed at such second meeting by the members then present. Any adjournment of a
meeting of the AK Board shall be held no sooner than forty-eight (48) hours after the time set for the first meeting or previous
adjournment.

When the proposed resolutions of the AK Board relate to (i) a modification of the By-Laws or of the Conditions of Administration,
(ii) a Transfer or Pledge of Certificates or Pledge of certificated Shares which would result in a Class of Holders holding a number of
certificated Shares and of Certificates corresponding to such certificated Shares which would be lower than the Minimum Number,
(iii) any matter
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referred to in Sections 1.02(c) or (d) and/or (iv) the decision to decertify and recertify Shares for the purpose of Pledging Shares as
provided in this Agreement and in the Conditions of Administration, such resolution, shall require the supermajority approval of eighty-
five percent (85%) of all members of the AK Board.

When the proposed resolution relates to the decision to decertify and recertify Shares for the purpose of Pledging Shares, it shall
be taken at the time of approval of the Pledge agreement(or of an amendment thereof) by the AK Board, subject to the supermajority
approval provided above.

At the Company Board, the presence in person or by proxy of a majority of the members constituting the entire Board shall be
necessary to constitute a quorum.

(d) Save in case of force majeure, the Class A Holders and Class B Holders agree to cause the respective members nominated
by them to duly appoint a proxy to attend any meeting from which such members would be absent so that all members nominated by the
Class A Holders and Class B Holders will be present in person or by proxy at all meetings of each Board.

SECTION 3.06. Charter Documents.

The AK and each Holder shall take or cause to be taken all lawful actions necessary to ensure at all times that the Conditions of
Administration, the By-Laws, the by-laws of the Company and the respective governance rules of the AK and the Company are not at
any time inconsistent with, and to the greatest extent possible under the applicable laws, that they give effect to, the provisions of this
Agreement.

ARTICLE IV � VOTING PROVISIONS

SECTION 4.01. Company shareholders� meetings.

The AK Board will meet prior to each shareholders� meeting of the Company in order to determine the manner in which the Shares
owned by the AK will be voted. One Class A Director and one Class B Director shall jointly represent the AK at each ordinary or
extraordinary shareholders� meeting of the Company. Such representatives of the AK shall jointly vote at the shareholders� meetings of
the Company in accordance with the decisions of the AK Board, the Conditions of Administration and the By-Laws. If any Ownership
Matter or Key Operational Matter shall be considered at any ordinary or extraordinary shareholders� meeting of the Company, the
provisions of Sections 4.02 or 4.03 shall apply.

SECTION 4.02. Ownership Matters.

(a) The AK Board will meet prior to each shareholders� meeting of the Company at which an Ownership Matter will be
considered in order to determine the manner in which the Shares owned by the AK will be voted. If the AK Board takes action in
accordance with Section 3.05 (c) on the manner in which the AK should vote with respect to any Ownership Matter, it will instruct its
representatives to vote the AK�s Shares accordingly. If the AK Board cannot take action on the manner in which the AK should vote
with respect to any Ownership Matter because of a tie vote (a
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�Deadlock�), the AK shall instruct its representatives to vote the AK�s Shares against the approval of the Ownership Matter, it being
understood and agreed that the representatives of Class A Holders and of Class B Holders shall use their best efforts to try to avoid the
occurrence of Deadlock on a Ownership Matter and a resulting negative vote at the shareholders� meeting of the Company. After the
occurrence of a Deadlock on an Ownership Matter, the Holders shall endeavor to resolve the Deadlock within a period of 360 days (the
�Cooling Off Period�) from the date of the shareholders� meeting at which the Ownership Matter was presented for approval.
Negotiations between the Holders shall be organized under the supervision of the Chairman of the Board of the Company.

(b) If a Deadlock on an Ownership Matter has not been resolved during the Cooling Off Period in accordance with
Section 4.02(a), then, subject to Section 4.02(c), the Holder(s) that wished to approve the Ownership Matter that resulted in the
Deadlock, together with the Holders of the same Class (together the �Proposing Holder�) may deliver to the Holder(s) of the other
Class (together the �Dissenting Holder�) an offer (the �Buy/Sell Offer�) stating the price per Certificate (which must be payable
entirely in cash or immediately available funds in accordance with Section 4.02(c) and which shall be adjusted for any share dividend,
split-up, subdivision or combination of Certificates occurring after the date of the Buy/Sell Offer and prior to the consummation of the
sale and purchase of the applicable Certificates) at which the Proposing Holder is willing either to (i) sell all, but not less than all, the
Certificates held by the Proposing Holder to the Dissenting Holder or (ii) purchase (or to cause a nominee or nominees designated by it
to purchase) from the Dissenting Holder all, but not less than all, the Certificates held by the Dissenting Holder. The Buy/Sell Offer
shall be irrevocable for a period of ninety (90) days and shall preempt the right of the Dissenting Holder to make such an offer. Any
Buy/Sell Offer must be supported by a valuation report of an internationally recognized investment bank based on a multi-criteria
valuation methodology customary in the industry.

(c) Within sixty (60) days following receipt of the Buy/Sell Offer, the Dissenting Holder shall, by notice to the Proposing
Holder, elect either to purchase (or to cause a nominee or nominees designated by the Dissenting Holder to purchase) all, but not less
than all, the Certificates held by the Proposing Holder or to sell to the Proposing Holder (or to a nominee or nominees designated by the
Proposing Holder) all, but not less than all, the Certificates held by the Dissenting Holder, in either case at the price set forth in the Buy/
Sell Offer. In the event that the Dissenting Holder fails to make such election within such 60-day period, the Proposing Holder may then
elect either to buy all, but not less than all, the Certificates held by the Dissenting Holder or to sell all, but not less than all, the
Certificates held by the Proposing Holder to the Dissenting Holder at the price set forth in the Buy/Sell Offer. Any election by a
Dissenting Holder or Proposing Holder in accordance with this Section 4.02(c) shall be deemed to constitute �acceptance� of a Buy/Sell
Offer. Once a Buy/Sell Offer is accepted, the Holders shall consummate such purchase or sale of the applicable Certificates as promptly
as practicable, but in no case later than the end of the 90-day period referred to in Section 4.02(b). If the Dissenting Holder has elected
to purchase the Certificates held by the Proposing Holder and fails to consummate such purchase for any reason within the period set
forth in the preceding sentence, the Proposing Holder shall have the right to purchase all, but not less than all, the Certificates held by
the Dissenting Holder at the price stipulated in the Buy/Sell Offer as soon as reasonably
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practicable. In connection with any sale and purchase pursuant to a Buy/Sell Offer, the selling Holder(s) shall enter into appropriate
instruments and other documents conveying valid title to the relevant Certificates, free and clear of any Liens.

(d) The purchase price for the Certificates purchased pursuant to a Buy/Sell Offer shall be paid up to 20% at the completion
of the transaction, with the balance payable in four (4) equal annual installments of 20%, each on the first four anniversaries of the date
of completion of the transaction. The unpaid portion of the purchase price shall bear interest at a rate per annum equal to one-month
LIBOR plus one per cent (1%) from the date of completion of the transaction until the date of payment.

(e) As security for the due payment of the unpaid balance of the portion of the purchase price and accrued interests, the
purchasing Holder(s) shall have the Certificates purchased and the corresponding certificated Shares pledged in favor of the selling
Holder(s). Sections 6.01(b) and 6.01(c) of this Agreement shall apply mutatis mutandis to the vesting of such a pledge.

(f) Notwithstanding the foregoing, a Holder that remains in default in any material respect in the performance or observance
of the terms and conditions of this Agreement and/or the Conditions of Administration after a period of three (3) months following
receipt of a written notification by another Holder requesting the Holder to cure such default, shall not be entitled to deliver a Buy/Sell
Offer at any time.

(g) Notwithstanding anything to the contrary set out in this Agreement, in respect of Pledged Certificates, (i) the Pledging
Party shall not be bound to sell the Pledged Certificates in accordance with this Section 4.02 unless such sale would be permitted under
the terms of the Financing Arrangement pursuant to which the relevant Pledge has been created and (ii) none of the provisions set out in
this Section 4.02 impose any obligation or limitation on the Pledge or affect the continued validity and effectiveness of the Pledge of the
Pledged Certificates and/or Pledged Shares.

SECTION 4.03. Key Operational Matters.

The AK Board will meet prior to each shareholders� meeting of the Company at which a Key Operational Matter will be considered in
order to determine the manner in which the Shares owned by the AK will be voted. If the AK Board takes action in accordance with
Section 3.05 (c) on the manner in which the AK should vote with respect to any Key Operational Matter, it will instruct its
representatives to vote the AK�s Shares accordingly. If the AK Board cannot take action on the manner in which the AK should vote
with respect to any Key Operational Matter because of a tie vote, then the Class A Directors or the Class B Directors shall have an
alternating casting vote at the AK Board in accordance with Section 4.05 to resolve such Deadlock.

SECTION 4.04. Other Operational Matters.

Other Operational Matters will be decided by simple majority vote. If, prior to or during any meeting of the Company Board, it becomes
obvious that the non-independent directors proposed by the AK are Deadlocked as to how to vote with respect to Other Operational
Matters, then they will meet separately from the
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independent directors and endeavor to reach a consensus. If a consensus cannot be reached, then the Class A Directors or the Class B
Directors shall have an alternating casting vote in accordance with Section 4.05 to resolve such Deadlock.

SECTION 4.05. Order of Alternating Casting Votes.

(a) In the event of any Deadlock with respect to a Key Operational Matter or Other Operational Matter, the Class A Directors
and the Class B Directors shall have an alternating casting vote; provided, however, that, notwithstanding the foregoing, if any Holder
remains in default in any material respect in the performance or observance of the terms and conditions of this Agreement and/or of the
Conditions of Administration after a period of three (3) months following receipt of a written notification by another Holder requesting
the Holder to cure such default, the directors appointed by the non-defaulting Holder shall have the exclusive right to cast the casting
vote for a period of one (1) year after the date of such default.

(b) In the event of such an alternating casting vote, the first such casting vote shall be decided by a process of « Flip-the-
coin » which shall be implemented by Aart Heering (notary in Amsterdam), or his successor, in the presence of Paul Quist (notary in
Amsterdam), or his successor, and if they so wish any of the Class A Directors and the Class B Directors or their representatives, at the
request of the most diligent party after the occurrence of a Deadlock.

(c) If notary Heering or his successor does not implement the process within a reasonable period of time after the request
made by one of the parties, notary Quist or his successor shall be instructed with such implementation in the presence of notary Heering
or his successor.

(d) If any notary fails to appear for any reason whatsoever at the « Flip-the-coin » process after being duly convened to this
effect in writing, the other notary will be authorized to « Flip-the-coin » in the presence of any other notary from the Amsterdam
jurisdiction member of another law firm.

SECTION 4.06. Shares directly held by EPS, EPS Participations, Rayvax and BRC or other Holders.

Each of EPS, EPS Participations, Rayvax, BRC or another Class A Holder or Class B Holder agrees that (i) each of them will
attend each shareholders� meeting of the Company with all of its Shares and that (ii) it shall vote with all its Shares in the same manner
as the AK votes with its Shares.

Each Holder shall also use its best efforts (�obligation de moyen�) so that its Permitted Transferees who directly own Shares and
who have decided to attend a shareholders� meeting of the Company, vote with all their Shares registered at such meeting, in the same
manner as the AK votes with its Shares.
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PART III �� OWNERSHIP RELATED PROVISIONS

ARTICLE V � TRANSFER RESTRICTIONS RELATING TO CERTIFICATES AND SHARES

SECTION 5.01. Transfer restrictions relating to Class A Certificates.

(a) EPS Participations and any other Class A Holder shall be entitled to directly Transfer any Class A Certificates to any
Person, solely in accordance with the following provisions:

(i) EPS Participations may Transfer all but not less than all of its Class A Certificates to a holding company that is
directly or indirectly owned solely by Permitted Transferees (such holding company becoming as a result of such Transfer a
�Permitted Successor�), it being understood and agreed that:

� any Permitted Successor may subsequently directly Transfer all but not less than all of its Class A Certificates to
another holding company that is directly or indirectly owned solely by Permitted Transferees (such holding
company becoming as a result of such Transfer a Permitted Successor);

� such transferor of Class A Certificates shall remain jointly and severally liable with the Permitted Successor with
respect to any obligations arising out of this Agreement and the Conditions of Administration;

� prior or upon consummation of a Transfer in accordance with this Section 5.01.(a)(i), any Permitted Successor
must become a party to this Agreement by executing a signature page thereto or other instrument of joinder. By
the execution of such signature page or other instrument of joinder, the Permitted Successor shall benefit from all
rights and be bound by, and comply with, all obligations applicable to EPS, EPS Participations and/or any
Permitted Successor of EPS or EPS Participations under this Agreement;

� a Transfer to a Permitted Successor as provided above must consist in the Transfer of the full ownership of all
Class A Certificates and therefore may not be limited to partial Transfers, such as a Transfer of Rights (e.g.
economic rights) on such Certificates;

(ii) if and as long as EPS, EPS Participations or another Class A Holder directly holds a number of Class A Certificates
higher than the Minimum Interest, EPS, EPS Participations or that other Class A Holder may Transfer any or all Class A
Certificates in excess of such Minimum Interest to (A) EPS, EPS Participations or another Class A Holder, (B) a Founder, a
Founders� Affiliate or a Permitted Transferee, or (C) BRC or a Class B Holder, it being understood and agreed that any such
Founder, Founders� Affiliate or Permitted Transferee of Class A Certificates must become a party to this Agreement by
executing a signature page thereto or other instrument of joinder prior to or upon the
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consummation of such Transfer. By the execution of such signature page or other instrument of joinder, the Founder,
Founders� Affiliate or Permitted Transferee will become a Class A Holder and shall benefit from all rights and be bound by,
and comply with, all obligations applicable to EPS, EPS Participations and/or any Class A Holder under this Agreement;

(iii) in accordance with Article VI below, EPS, EPS Participations and any other Class A Holder may exchange any
Class A Certificates against certificated Shares in order to vest a Pledge on such Shares subject to such Pledged Shares being
subsequently re-certificated;

(b) EPS shall cause any Person holding directly or indirectly shares or Rights in EPS and/or EPS Participations not to
Transfer any such shares or Rights to any Person other than EPS, EPS Participations, another Class A Holder, a Permitted Transferee, a
Member, a Founder or a Founders� Affiliate (provided that for the purpose of this sub-section (b), the shares or Rights held directly or
indirectly in all such other Class A Holder, Permitted Transferees, Founders� Affiliates or Members by Persons who are not Founders or
Founders� Affiliates shall not exceed the threshold of 24.99% as defined below), BRC or a Class B Holder.

As a result and notwithstanding any other provision in this Agreement or in the Conditions of Administration, up to 24.99% of
shares or Rights held directly or indirectly in EPS and/or EPS Participations may be freely Transferred to any Person, it being however
understood and agreed, for the sake of clarity, that the threshold of 24.99% as referred to in this sub-section (b) shall apply both
(i) directly, i.e. at the level of each Class A Holder, Permitted Transferee or Founders� Affiliate holding directly or indirectly shares or
Rights in EPS and/or EPS Participations and (ii) indirectly, i.e. on an aggregate basis so that the total of any direct and/or indirect
holding in EPS and/or EPS Participations by Persons other than a Class A Holder, a Permitted Transferee, a Founder or a Founders�
Affiliate, may not economically (i.e. �en transparence�) exceed such 24.99% threshold.

(c) For the avoidance of doubt, it is understood and agreed that this Agreement and the Conditions of Administration do not
apply to any direct or indirect Transfer of any shares or Rights in any Permitted Transferee and/or in any Founders� Affiliate which
do(es) not hold directly or indirectly any share or Right in EPS, EPS Participations or in another Class A Holder, so that the shares or
Rights in any such Permitted Transferee and/or Founders� Affiliate may at all times be Transferred to any Person (without any
limitation).

SECTION 5.02. Transfer restrictions relating to Class B Certificates.

(a) BRC and any other Class B Holder shall be entitled to directly Transfer any Class B Certificates to any Person, solely in
accordance with the following provisions:

(i) BRC may Transfer all but not less than all of its Class B Certificates to a holding company that is directly or
indirectly owned solely by Permitted Transferees (such holding company becoming as a result of such Transfer a �Permitted
Successor�), it being understood and agreed that:

� any Permitted Successor may subsequently directly Transfer all but not less than all of its Class B Certificates to
another holding company that is directly or indirectly owned solely by Permitted Transferees (such holding
company becoming as a result of such Transfer a Permitted Successor);
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� such transferor of Class B Certificates shall remain jointly and severally liable with the Permitted Successor with
respect to any obligations arising out of this Agreement and the Conditions of Administration;

� prior or upon consummation of a Transfer in accordance with this Section 5.02.(a)(i), any Permitted Successor
must become a party to this Agreement by executing a signature page thereto or other instrument of joinder. By
the execution of such signature page or other instrument of joinder, the Permitted Successor shall benefit from all
rights and be bound by, and comply with, all obligations applicable to BRC and/or any Permitted Successor of
BRC under this Agreement;

� a Transfer to a Permitted Successor as provided above must consist in the Transfer of the full ownership of all
Class B Certificates and therefore may not be limited to partial Transfers, such as a Transfer of Rights (e.g.
economic rights) on such Certificates;

(ii) if and as long as BRC or another Class B Holder directly holds a number of Class B Certificates higher than the
Minimum Interest, BRC or that other Class B Holder may Transfer any or all Class B Certificates in excess of such
Minimum Interest to (A) BRC or another Class B Holder, (B) a Founder, a Founders� Affiliate or a Permitted Transferee, or
(C) EPS or a Class A Holder, it being understood and agreed that any such Founder, Founders� Affiliate or Permitted
Transferee of Class B Certificates must become a party to this Agreement by executing a signature page thereto or other
instrument of joinder prior to or upon the consummation of such Transfer. By the execution of such signature page or other
instrument of joinder, the Founder, Founders� Affiliate or Permitted Transferee will become a Class B Holder and shall
benefit from all rights and be bound by, and comply with, all obligations applicable to BRC and/or any Class B Holder under
this Agreement;

(iii) in accordance with Article VI below, BRC and any other Class B Holder may exchange any Class B Certificates
against certificated Shares in order to vest a Pledge on such Shares subject to such Pledged Shares being subsequently
re-certificated;

(b) BRC shall cause any Person holding directly or indirectly shares or Rights in BRC not to Transfer any such shares or
Rights to any Person other than BRC, another Class B Holder, a Permitted Transferee, a Member, a Founder or a Founders� Affiliate
(provided that for the purpose of this sub-section (b), the shares or Rights held directly or indirectly in all such other Class B Holder,
Permitted Transferees, Founders� Affiliates or Members by Persons who are not Founders or Founders� Affiliates shall not exceed the
threshold of 24.99% as defined below), EPS or a Class A Holder.
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As a result and notwithstanding any other provision in this Agreement or in the Conditions of Administration, up to 24.99% of
shares or Rights held directly or indirectly in BRC may be freely Transferred to any Person, it being however understood and agreed, for
the sake of clarity, that the threshold of 24.99% as referred to in this sub-section (b) shall apply both (i) directly, i.e. at the level of each
Class B Holder, Permitted Transferee or Founders� Affiliate holding directly or indirectly shares or Rights in BRC and (ii) indirectly,
i.e. on an aggregate basis so that the total of any direct and/or indirect holding in BRC by Persons other than a Class B Holder, a
Permitted Transferee, a Founder or a Founders� Affiliate may not economically (i.e. �en transparence�) exceed such 24.99% threshold.

(c) For the avoidance of doubt, it is understood and agreed that this Agreement and the Conditions of Administration do not
apply to any direct or indirect Transfer of any shares or Rights in any Permitted Transferee and/or in any Founders� Affiliate which
do(es) not hold directly or indirectly any share or Right in BRC or in another Class B Holder, so that the shares or Rights in any such
Permitted Transferee and/or Founders� Affiliate may at all times be Transferred to any Person (without any limitation).

SECTION 5.03. Procedures Relating to the Transfer of Certificates.

No direct Transfer of Certificates permitted pursuant to Article V shall be valid unless the transferring Holder provides written notice to
the AK Board at least ten (10) business days in advance of the proposed date of Transfer specifying (i) the number of Certificates to be
Transferred and (ii) the name and address of the transferee.

Any such written notice delivered by a transferring Holder shall be deemed to constitute a representation by such transferring Holder
that the transferee (if other than BRC, EPS, EPS Participations or another Holder) is a Permitted Transferee. The AK Board may, in its
reasonable discretion, request that such transferring Holder provides evidence reasonably satisfactory to the AK Board in support of
such representation.

The transferring Holder shall promptly notify the AK Board in writing if the proposed Transfer does not take place.

This Section 5.03 shall not apply to a Pledge of Certificates (including an enforcement thereof), without prejudice to Section 8.01.

SECTION 5.04. Sanction in case of violation of Article V.

Without prejudice to the additional sanction provided for under Section 5.09, any Transfer of Certificates that does not comply with the
applicable formalities referred to in this Article V is null and void (and unenforceable as against the AK and the Holders).

However, such non-compliance may be cured if and when the non-complying transferor shall have duly complied with all conditions,
formalities or requirements set forth in this Article V.
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For the avoidance of any doubt, a Lender which benefits from a Pledge on Certificates and/or on certificated Shares shall not be subject
to the Transfer restrictions provided in Sections 5.01 and 5.02 nor to Sections 5.03, 5.04 paragraphs 1 and 2 above, 5.06, 5.07 first
sentence, 5.09 and 5.10.

SECTION 5.05. Free Transfers.

Notwithstanding any other provision in this Agreement or the Conditions of Administration but without prejudice to Sections 4.06 and
5.05 (second paragraph), neither this Agreement nor the Conditions of Administration shall apply to (i) any Share or Right in such a
Share that is not or not any longer certificated in accordance with the Conditions of Administration or to (ii) any share or Right in any
Person holding such a Share or Right without holding directly or indirectly (through EPS, EPS Participations, BRC or any other Holder)
any certificated Share or Right in such certificated Share.

As a result, any such Share, share or Right can be Transferred or pledged at any time to any Person without any limitation, provided that
in case of Transfers of Shares, any such Transfers are effected in an orderly manner of disposition that does not disrupt the market for
the Shares and in accordance with any conditions established by the Company to this effect.

For the sake of clarity, it is also understood and agreed that any financing arrangement that is either (i) not secured or (ii) secured
exclusively by any such Share, share or Right referred to in this Section 5.05 is not subject to the provisions of this Agreement and/or of
the Conditions of Administration.

SECTION 5.06. Certificate Transfers.

In the event of any Transfer of a Certificate by a Holder of one Class to a Holder of the other Class in accordance with Sections 5.01 or
5.02, the Certificate to be Transferred shall be presented to the AK for cancellation and a Certificate in respect of such other Class shall
be issued to the Transferee Holder in accordance with the Conditions of Administration.

SECTION 5.07. Stop Transfer. Legend.

The AK shall not register a direct Transfer or Pledge of any Certificates, unless the Transfer or Pledge is made in accordance with
Sections 5.01, 5.02, 6.01 or 6.02.

The Certificate register of the AK shall include the following legend:

�THE CERTIFICATES REPRESENTED BY THIS REGISTRATION ARE SUBJECT TO RESTRICTIONS ON
TRANSFER OR PLEDGE IN ACCORDANCE WITH THE TERMS OF THE NEW SHAREHOLDERS�
AGREEMENT DATED AS OF DECEMBER 18 2014 AND THE CONDITIONS OF ADMINISTRATION OF THE
ISSUER AS THE SAME MAY BE AMENDED OR MODIFIED FROM TIME TO TIME, A COPY OF WHICH IS
ON FILE AT THE PRINCIPAL EXECUTIVE OFFICE OF THE ISSUER. NO
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REGISTRATION OF TRANSFER OR PLEDGE OF SUCH CERTIFICATES WILL BE MADE ON THE BOOKS
OF THE ISSUER UNLESS SUCH RESTRICTIONS ARE COMPLIED WITH.�

SECTION 5.08. Restrictions on Acquisition of AmBev shares.

(a) EPS and EPS Participations shall not, and shall not permit any Member, Permitted Successor or Permitted
Transferee of EPS or EPS Participations or any Affiliate thereof to, directly or indirectly, acquire any shares of capital stock of AmBev,
or any Rights in respect of such shares of capital stock except for (i) any shares or Rights acquired or to be acquired pursuant to
AmBev�s board or executive compensation plans and (ii) directors� qualifying shares, in each case except with the prior written
approval of the AK.

(b) BRC shall not, and shall not permit any Member, Permitted Transferee or Permitted Successor of BRC or any
Affiliate thereof to, directly or indirectly, acquire any shares of capital stock of AmBev, or any Rights in respect of such shares of capital
stock, except for (i) any shares or Rights held by any such Person as of March 2, 2004, (ii) any shares or Rights acquired or to be
acquired pursuant to AmBev�s board or executive compensation plans and (iii) directors� qualifying shares in each case, except with
the prior written approval of the AK.

SECTION 5.09. Call Option.

(a) Should there be any violation by any Holder or Permitted Transferee of any Transfer restriction contained in
Sections 5.01 or 5.02, each Holder of Certificates of the other Class shall have an irrevocable option to purchase all or any portion of the
Offered Certificates (as defined hereinafter) from the non-complying Holder(s) (in the case of violation by a Holder) or from the Holder
of the same Class as the non-complying Permitted Transferee (in the case of violations by a Permitted Transferee) (�the Selling
Holder(s)�), provided, however, that such option may not be exercised (i) on all or any portion of such Offered Certificates unless such
non-complying Holder or Permitted Transferee, as the case may be, has failed to cure such violation within ninety (90) days, calculated
from the time the notice of failure to comply is sent by the AK Board (at the request of one or more of its members) to such non-
complying Holder or Permitted Transferee, as the case may be, or (ii) by any Holder if such Holder is itself in violation of such Transfer
restrictions at such time.

(b) The option referred to under Section 5.09.(a) relates, as the case may be, to a number of Certificates (all such
Certificates being the �Offered Certificates�) held by the Selling Holder(s), equal to the number of Certificates held by the Holder (in
the case of violation by a Holder) or the pro rata number of Certificates indirectly held by such non-complying Permitted Transferee (in
the case of violation by a Permitted Transferee) at the time of the violation of Sections 5.01 or 5.02, irrespective of the circumstances
surrounding such non-compliance.

As an illustration of such rules, the following example may be given: should the Selling Holder hold 100 Certificates and be the
non-compliant Holder, the option referred to under Section 5.09(a) shall relate to such 100 Certificates. Should the non-complying
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Permitted Transferee indirectly hold a 33% equity or ownership interest in a Holder, in its capacity as direct or indirect owner of
Certificates which are directly or indirectly owned by BRC or EPS, the option vis-à-vis the Selling Holder shall only relate to 33% of
these 100 Certificates.

(c) The option price for each Offered Certificate shall be an amount equal to 80% of the average closing price for a
Share on the principal stock exchange on which the Shares are then listed during the thirty (30) business days immediately preceding the
last day of the ninety day period referred to above. Unless such violation has been cured in accordance with Section 5.09(a) by the end
of such ninety day period with written documentary evidence, the AK Board shall send a notice to each relevant Holder specifying that
such call option may be exercised on all or any portion of the Offered Certificates during the 30-day period beginning on the date on
which such notice is deemed delivered in accordance with Section 9.06.

(d) In order to validly exercise such call option, the Holder(s) of the other Class must deliver to the AK Board, within
the 30-day time period referred to above, written notice stating such Holder(s) intention to exercise such call option and specifying the
number of Offered Certificates such Holder(s) intend(s) to purchase. Such notice shall be irrevocable. If several Holders validly exercise
such option, the number of Offered Certificates available for purchase by each Holder shall be such Holder�s pro rata share of such
number of Offered Certificates (based on the percentage obtained by dividing the number of Certificates held by such Holder at such
time by the number of Certificates held by all Holders validly exercising such call option at such time and multiplied by 100).

(e) Within eight (8) days following the expiration of the 30-day time period referred to above, the AK Board shall
notify the Holders as to the number of Offered Certificates that shall be allocated to any Holder for purchase in accordance with the
immediately preceding paragraph. The Transfer of the Offered Certificates shall be deemed to have occurred on the date of such notices,
and the AK Board shall ensure that all applicable Transfer formalities in respect of such Offered Certificates are completed as soon as
practicable. The option price of the Offered Certificates shall be paid to the Selling Holder(s) as follows: 20% of this price shall be paid
within fifteen (15) days following such Holder�s receipt of notice of the completion of the Transfer formalities with respect to such
Offered Certificates, with the balance payable in four (4) equal annual installments of 20% each on the first four anniversaries of the
date of the payment of the first installment. The unpaid portion of the purchase price shall bear interest at a rate per annum equal to one-
month LIBOR plus 1% from the date on which the Holder(s) shall have received notice of the completion of the Transfer formalities
with respect to such Offered Certificates.

SECTION 5.10. General Undertaking

Each Holder covenants and agrees that it shall not Transfer all or any of its Certificates except in accordance with Article V.
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ARTICLE VI � PLEDGE OF CERTIFICATED SHARES AND/OR CORRESPONDING CERTIFICATES � RELATED
PROVISIONS

SECTION 6.01. Pledge of certificated Shares and/or corresponding Certificates.

Each Holder may Pledge (i) any certificated Shares underlying its Class A or Class B Certificates and (ii) any Class A
or Class B Certificates corresponding to Shares Pledged, pursuant to a Financing Arrangement, provided that at all times each Class of
Holders shall hold a number of non-Pledged certificated Shares and of non-Pledged Certificates corresponding to such certificated
Shares which is at least equal to the Minimum Number.

Any Pledge shall be subject to the following additional conditions:

(a) Each Holder deciding to Pledge (each, a �Pledging Party�) will use its reasonable best endeavors to ensure that
any Financing Arrangement it enters into includes (i) a �right of first refusal� exercisable during any grace period or cure period
provided for in such Financing Arrangement for the benefit of the Holders of the other Class of Certificates in respect of any Pledged
Shares that would otherwise be subject to de-certification and/or Transfer to or on the order of a Lender upon the occurrence of an Event
of Default under such Financing Arrangement and (ii) an obligation of the Lender to notify the AK and the Holders of the other Class of
Certificates, in writing promptly if any Event of Default occurs under such Financing Arrangement.

(b) The granting of each Pledge shall occur as follows, subject to the conditions and limitations set forth in this
Article VI:

(i) Upon the written request of (a) a Pledging Party or (b) a Lender in accordance with the terms and conditions of the
relevant Financing Arrangement (whether in connection with a margin call or otherwise) and subject to the second paragraph
of this Section 6.01 (b) (i), the Holders shall cause the AK to promptly de-certificate Shares underlying the Certificates so
requested to be de-certificated and deliver such Shares to the relevant Pledging Party;

In case a Holder, after the date of this Agreement, enters into a Pledge agreement or into an amendment to any Pledge
agreement or enters into a supplemental transfer agreement (including an amendment to a Pledge agreement or an
amendment to a supplemental transfer agreement executed before the date of this Agreement), the de-certification mentioned
in this Section 6.01 (b) (i) shall occur subject to the prior approval of such Pledge agreement or of such amendment by a
decision of the AK Board at the supermajority approval of 85% of all AK Board members, it being understood that, for the
purposes of this Section 6.01 (b) (i) second paragraph, a margin call in accordance with a Pledge agreement shall not be
regarded as being an amendment to this Pledge agreement and that the entering into a supplemental transfer agreement as a
result either of (i) an Event of Default (as provided in Section 7.02 hereunder) or (ii) a margin call in accordance with a
Financing Arrangement or a Pledge agreement or an amendment to a Financing Arrangement or a Pledge agreement shall not
be subject to the prior approval of the AK Board;
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(ii) Each Pledging Party shall cause any Shares so de-certificated and Transferred to it to be promptly (i) Pledged to the
relevant Lender in accordance with this Article VI and the relevant Financing Arrangement and (ii) subsequently Transferred
to the AK for (re)certification in accordance with the Conditions of Administration following the execution of the relevant
Pledge;

(iii) The Holders shall cause the AK to promptly (re)certificate any Shares so Transferred to it in accordance with the
Conditions of Administration and issue new Class B Certificates to the relevant Class B Holder or new Class A Certificates
to the relevant Class A Holder, as the case may be, with respect to such re-certificated Shares; and

(iv) If required under the relevant Financing Arrangement, each Pledging Party shall be entitled to Pledge the new
Certificates issued to it pursuant to the recertification in accordance with clause (iii) above for the benefit of the relevant
Lender in accordance with the terms and conditions of such Financing Arrangement.

Furthermore, notwithstanding any provision to the contrary in the Conditions of Administration and/or in the Agreement, the
Pledged Certificates shall, upon enforcement of the Pledge following the occurrence of an Event of Default in accordance
with any applicable Financing Arrangement and/or Pledge agreement, be freely transferable and exchangeable.

(c) Each Pledging Party agrees to ensure that the voting power and all economic rights (including, without limitation,
dividend rights and preferential rights to subscribe to new Shares) with respect to any Shares Pledged by such Pledging Party remain
with the AK (as far as the voting power is concerned) and the Pledging Party (as far as the economic rights are concerned) at all times
prior to the occurrence of an Event of Default under the relevant Financing Arrangement.

(d) Each Pledging Party will use its reasonable efforts to obtain that any Financing Arrangement that it enters into with
any Lender other than existing Lenders on the date of the Agreement includes a written consent not to become a Holder in the event it is
granted a Pledge on Certificates, other than for the shortest time period required for the purpose of enforcing its rights as beneficiary of
the Pledge prior to decertification.

(e) For the avoidance of doubt in respect of a Pledge over certificated Shares or Certificates, the validity and
enforceability of any such Pledge vis-à-vis third parties (including any Lender) shall under no circumstances be affected by any
conditions, provisions or obligations contained in the Conditions of Administration or in the Agreement, it being understood and agreed
that this does not preclude any Party from making any claim towards the Pledging Party for any lack of compliance with this Article VI
or any other provisions of this Agreement with respect to Pledges.
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SECTION 6.02. Formalities and other rules.

For the avoidance of any doubt, (i) the AK shall register any Pledge of Certificates entered into in accordance with this Article VI in the
register of Certificates of the AK and it shall credit any Shares that are Pledged in accordance with this Article VI on a separate
securities account, (ii) the AK shall distribute any dividends or other distributions with respect to the Pledged Shares to the relevant
Pledging Party in accordance with the Conditions of Administration, (iii) the de-certification, the vesting of a Pledge, the recertification
as provided in Section 6.01 and/or the Transfer of Pledged Shares to or on the order of a Lender and the subsequent cancellation of
corresponding Certificates as provided in Section 7.02 and any de-certification and Transfer of Shares as contemplated by Sections 7.01,
7.03 or 7.04, shall not constitute a breach of the Transfer restrictions for the purposes of Article V of this Agreement.

ARTICLE VII � DE-CERTIFICATION OF SHARES

In addition to Article 12 of the By-Laws, the de-certification of Shares and the corresponding exchange of Certificates for the Shares in
respect of which such Certificates were issued are subject to the provisions of this Article VII.

SECTION 7.01. De-certifications in connection with prepayment or reimbursement of Financing Arrangements.

(a) Subject to the limitations set forth herein, each Holder shall be entitled to request, from time to time, the
de-certification and Transfer to it of Shares underlying its respective Class A or Class B Certificates for the sole purpose of raising funds
(whether by way of a sale of the Shares on the capital markets or otherwise) to voluntarily prepay or reimburse at maturity amounts
under such Financing Arrangement(s),

provided however that:

(i) no such de-certification of Shares shall be possible to the extent that the Class A Holders or the Class B Holders, as
the case may be, at such time, hold, or would hold upon such de-certification, a number of non-Pledged certificated Shares and of non-
Pledged Certificates representing less than the Minimum Number (except with the prior supermajority approval of the AK Board as
provided in Section 1.02);

(ii) if it would appear that the number of Certificates so exchanged for Shares exceeds the number of Shares that was
necessary to raise funds (whether by way of a sale of the Shares on the capital markets or otherwise) to voluntarily prepay or reimburse
at maturity amounts under the Financing Arrangement(s) of Class A Holders or Class B Holders, such excess Shares must be
immediately recertificated and shall thereafter be deemed never to have been de-certificated for the purposes of Section 7.01 (a) (iii);
and

(iii) the right for each Holder to de-certify and Transfer to it Shares may be exercised in one or several installments
with respect to Financing Arrangements, but solely up to an indebtedness amounting to an aggregate amount of EUR 1,500,000,000
(one point five billion euro) for all Class A Holders and for all Class B Holders and such de-certification right for the relevant Class
Holders shall therefore expire after such
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Class having reached such aggregate amount ; however, if further to a de-certification of Shares, the Class A Holders or the Class B
Holders, as the case may be, recertify Shares in the same Class, the cap of EUR 1,500,000,000 (one point five billion euro) referred to
above shall, for the purpose of this Section 7.01 (a) (iii), be increased by an amount equal to the total value of the re-certificated Shares
as calculated on the basis of the average closing price for a Share on the principal stock exchange on which the Shares are then listed
during the thirty (30) business days immediately preceding the date of recertification of such Shares.

Upon the written request of de-certification of Shares made by a Holder, the AK will promptly de-certificate such Shares, subject to the
limitations set forth in the preceding paragraph and if applicable in Section 7.02 (d), and deliver such Shares to the relevant Holder(s).

The Parties hereby agree that the Transfer restrictions of Article V shall not be applicable and consequently that the relevant Holder(s)
shall be entitled to Transfer such Shares to any Person for the purpose set forth in this Section 7.01 and that, subsequent to such Transfer
by the relevant Holder(s) (other than a Transfer to a Permitted Transferee), such Shares shall cease to be subject to this Agreement.

(b) Any de-certification of Shares arising under Section 7.01.(a) shall not require any further approval, permission,
resolution or notice period whatsoever from the AK and/or any other Holder and shall take place immediately with regard to the Shares
that correspond to the Certificates, without prejudice to Sections 7.02 (d) and 8.01. Such Certificates shall immediately and
automatically cease to exist.

SECTION 7.02. De-certification of Shares in case of Event of Default.

(a) Notwithstanding Section 7.01 above, upon the occurrence of an Event of Default under a Financing Arrangement,
a Lender may, subject to the �right of first refusal� of the Holder(s) of the Class of Certificates that is the other Class than the Class of
Certificates held by such Lender�s borrower,

(i) in the event Certificates are Pledged in accordance with Section 6.01, cause all or part of the Shares underlying the
Pledged Certificates to be de-certificated automatically, following which the Certificates corresponding to such Shares will
be automatically cancelled, and

(ii) cause the Shares which are Pledged in accordance with Section 6.01 to be Transferred to or on the order of such
Lender in accordance with the provisions of such Financing Arrangement and of the Pledge agreement.

(b) Notwithstanding anything to the contrary in this Agreement, upon the enforcement of a Pledge, any
de-certification of Shares arising under Section 7.02.(a) shall not require any further approval, permission, resolution or notice period
whatsoever from the AK and/or any other Holder and shall take place immediately with regard to the Shares that correspond to the
Certificates, without prejudice to Section 8.01. A number of Certificates equal to the number of Pledged Shares subject to enforcement
shall be automatically exchanged for the corresponding Pledged Shares.

Such Certificates shall immediately and automatically cease to exist.
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(c) The Parties hereby agree that the Transfer restrictions of Article V shall not be applicable and consequently that the
relevant Lender(s) shall be entitled to Transfer such Shares to any Person for the purpose set forth in this Section 7.02 and that,
subsequent to such Transfer by the relevant Lender(s), such Shares shall cease to be subject to this Agreement.

(d) Notwithstanding anything to the contrary in this Agreement, where an exchange of Certificates may be requested
for Shares that are Pledged Shares, the Holder of the Certificate shall only be entitled to receive such Shares subject to such Pledge and
on terms allowing for the uninterrupted continuation of such Pledge (which may require specific formalities for delivery of the Shares),
unless the relevant Lender has agreed otherwise, and the Certificates so exchanged for Pledged Shares shall automatically cease to exist.

SECTION 7.03. De-certification in case of exercise of a Holder�s right of equalization.

(a) Upon a de-certification and Transfer of Shares in accordance with Sections 7.01 or 7.02 above by a Holder of a
Class of Certificates, any Holder of the other Class of Certificates shall be entitled to request the de-certification and Transfer to it of a
number of Shares underlying its respective Certificates, so that the total number of Certificates of its Class shall be equal to the total
number held by the Holders of the first Class of Certificates after the de-certification and Transfer of Shares as provided in
Sections 7.01. or 7.02.

This right of equalization may be exercised by the Holder(s) of the other Class of Certificates at any time and in one or
several installments even if the Holders of this Class would thereafter hold less than the Minimum Number. Upon such request, the AK
shall promptly de-certificate and deliver such Shares to the relevant Holder(s). Subsequent to such Transfer to the relevant Holder(s),
such Shares shall cease to be subject to this Agreement, except as provided under Section 4.06. Such Certificates shall immediately and
automatically cease to exist.

It is understood and agreed that such right of equalization only benefits to the Holder(s) of the other Class of
Certificates and, if exercised, does not benefit again to the Holder(s) of the first Class of Certificates.

(b) Any de-certification of Shares arising under Section 7.03.(a) shall not require any further approval, permission,
resolution or notice period whatsoever from the AK and/or any other Holder and shall take place immediately with regard to the Shares
that correspond to the Certificates, without prejudice to Sections 7.02 (d) and 8.01. Such Certificates shall immediately and
automatically cease to exist.

SECTION 7.04. De-certification of Shares and exchange of Certificates above the Minimum Interest.

Notwithstanding anything to the contrary in this Agreement or in the Conditions of Administration, a de-certification of Shares and the
related exchange of Certificates for corresponding Shares requested by a Holder shall require no further approval,
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permission, resolution or notice period, but without prejudice to Sections 7.02 (d) and 8.01 and shall promptly be effected by the AK to
the extent after such exchange, the Holders of each Class hold at least the Minimum Interest. Subsequent to such Transfer to the relevant
Holder, such Shares shall cease to be subject to this Agreement, except as provided under Section 4.06. Such Certificates shall
immediately and automatically cease to exist.

SECTION 7.05. Impact on governance.

A Party�s governance, management and voting rights set forth in this Agreement will not be affected by any Pledge,
including, without limitation, (i) the de-certification and Transfer of Pledged Shares to or on the order of a Lender and subsequent
cancellation of corresponding Certificates as contemplated by Section 7.02, (ii) the occurrence of an Event of Default under a Financing
Arrangement, including a subsequent decrease in the number of Certificates owned by the Party in respect of which such Event of
Default occurs or has occurred, and (iii) any de-certification and Transfer of Shares in accordance with Sections 7.01, 7.03 or 7.04.

SECTION 7.06. Absence of application of the Agreement.

For the avoidance of any doubt, (i) a Lender who acquires de-certificated Shares pursuant to Sections 7.01 or 7.02 in connection with a
Financing Arrangement shall not become a Party to this Agreement, and (ii) Section 4.06 of this Agreement shall not apply to Shares
acquired by such Lender.

PART IV �� GENERAL PROVISIONS

ARTICLE VIII � ADDITIONAL COVENANTS

SECTION 8.01. Sharing of information.

Each Class A or B Holder agrees that it shall immediately inform in writing the other Parties (with a copy to their respective legal
counsels) of each of the following events:

� any drawing, prepayment or reimbursement under any Financing Arrangement entered into by any of EPS, EPS
Participations, BRC or any other Class A or Class B Holder, provided a Pledge (in accordance with Section 6.01)
is granted or a request for de-certification and Transfer of Shares held by the AK (in accordance with
Section 7.01) is made in relation with such Financing Arrangement;

� any Pledge of any Class A or Class B Certificates and/or of any certificated Shares underlying its Class A or
Class B Certificates, as provided in Section 6.01;

� any release of any Pledge over any Class A or Class B Certificates and/or of a Pledge over any certificated
Shares underlying its Class A or Class B Certificates;
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� any occurrence of an Event of Default, in accordance with Section 7.02; and

� any de-certification and Transfer to it of Shares underlying its respective Class A or Class B Certificates, as
provided in Sections 7.01 to 7.04.

Prior to entering into a Financing Arrangement, the relevant Holder shall provide to the Holders of the other Class a copy of all
provisions of the draft Financing Agreement in agreed form (i) referred to under Sections 6.01 (a) and (d) (�right of first refusal�,
obligation of notification in case of an Event of Default and consent, if any, of the Lender not to become a Holder), and (ii) relating to
any Pledge, including those covering margin calls.

SECTION 8.02. Yearly notification by EPS.

EPS undertakes to notify a confirmation letter to BRC, by 31 December of each year, stating that to the best of its knowledge and after
having made reasonable enquiries, the 24.99% threshold as referred to in Section 5.01.(b) has not been exceeded. by any Person or
Persons other than EPS, EPS Participations, a Class A Holder, a Permitted Transferee, a Founder or a Founders� Affiliate.

SECTION 8.03. Information Rights.

Each director of the Company shall be entitled to receive as promptly as practicable after such information is available (i) quarterly
consolidated unaudited financial statements and reports of the Company and its subsidiaries, (ii) consolidated annual audited financial
statements and reports of the Company and its subsidiaries, and (iii) such other information relating to the business, affairs, prospects or
condition (financial or otherwise) of the Company and its subsidiaries as is available to the Company that such director may reasonably
request.

SECTION 8.04. Joint and several rights and obligations.

EPS Participations shall benefit from any and all of the rights of EPS under this Agreement and be bound by any and all of the
obligations of EPS, and both EPS Participations and EPS shall be jointly and severally liable under this Agreement, it being however
understood and agreed that the holding of the Minimum Interest may not be split between EPS and EPS Participations, save if otherwise
agreed upon in writing between Parties.

ARTICLE IX � GENERAL PROVISIONS

SECTION 9.01. Term; Termination.

The Agreement shall remain in effect for an initial term until August 27, 2024 and shall thereafter be automatically renewed for
successive renewal terms of ten (10) years each unless, not later than two (2) years prior to the expiration of the initial or any renewal
term, either Party notifies the other in writing of its election to terminate the Agreement. In the event of any such election to terminate,
the Agreement shall terminate upon the expiration of the then current term.
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SECTION 9.02. Specific Performance.

The Parties agree that the obligations imposed on them in the Agreement are special, unique and of an extraordinary character, and that
in the event of breach by any Party damages would not be an adequate remedy, and each of the other Parties shall be entitled to specific
performance and injunctive relief in addition to any damages or any other remedy to which it may be entitled.

SECTION 9.03. Assignment.

The Agreement and the rights and obligations hereunder shall not be assignable by any Party (including by operation of law in
connection with a merger or consolidation of such Party), except to a Permitted Successor as provided in Sections 5.01(a) and 5.02(a)
without the prior written consent of the other Parties hereto. Any attempted assignment in violation of this Section 9.03 shall be void.

SECTION 9.04. Amendment.

This Agreement may only be amended by a written document duly executed by all Parties hereto. Moreover, if the amendment relates to
any of the provisions of Sections 3.05 (c), 5.01, 5.02, 5.03 or 5.04, Article VI or Sections 7.01 and 7.02 or to the definitions referred to
in the aforementioned provisions, the Agreement shall only be amended if and to the extent that the Conditions of Administration are
amended simultaneously and accordingly.

SECTION 9.05. No Third-Party Beneficiaries.

The Agreement is for the sole benefit of the Parties hereto and their permitted assignees and nothing herein expressed or implied shall
give or be construed to give to any Person, other than the Parties hereto and such assignees, any rights of any kind (including any third
party stipulation/�stipulation pour autrui�).

SECTION 9.06. Notices.

All notices or other communications required or permitted to be given hereunder shall be in writing and shall be delivered by hand or
sent by fax or sent, postage prepaid, by registered, certified or express mail or overnight courier service and shall be deemed given when
so delivered by hand or fax, or if mailed, three days after mailing (one business day in the case of express mail or overnight courier
service), as follows:

(i) if to the AK,

Stichting Administratie Kantoor Anheuser-Busch InBev
De Boelelaan 7, 1083 HK Amsterdam, the Netherlands
Attention: The Board
with a concurrent copy to:
Alter Domus Nederland B.V. (attention: Mr Ki Brands)
at De Boelelaan 7, 1083 HK Amsterdam, the Netherlands
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(ii) if to EPS and/or to EPS Participations,

EPS SA / EPS Participations
Route de Longwy, 488, L-1940, Luxembourg
Attention: The Board

with a concurrent copy to:
Alter Domus
5, rue Guillaume Kroll � BP 2501, L � 1025 Luxembourg
Attention. Gérard Becquer and David Maréchal

Simont Braun
Avenue Louise, 149 à 1050 � Brussels
Attention: Paul Alain Foriers and Sandrine Hirsch

(iii) if to BRC,

BRC S.à R.L.
3 Boulevard Royal, L-2449, Luxembourg
Attention: Jorge Paulo Lemann, Carlos Alberto da Veiga Sicupira and Marcel Herrmann Telles

with a concurrent copy to:

Stibbe
Loksumstraat 25
B-1000 Brussels
Belgium
Attention: Marc Fyon and Jan Bogaert

(iv) if to Rayvax,

Rayvax SA
19, Square Vergote
1200 Brussels
Attention: The Board

SECTION 9.07. Interpretation; Schedules; Certain Definitions.

The headings contained in the Agreement or in any Schedule hereto are for reference purposes only and shall not affect in any way the
meaning or interpretation of the Agreement. Any capitalized terms used in any Schedule but not otherwise defined therein, shall have
the meaning as defined in the Agreement. When a reference is made in the Agreement to an Article, Section, or Schedule, such
reference shall be to an Article, a Section of, or a Schedule to, the Agreement unless otherwise indicated.
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SECTION 9.08. Counterparts.

The Agreement may be executed in one or more counterparts, all of which shall be considered one and the same agreement, and shall
become effective when one or more such counterparts have been signed by each of the Parties and delivered to the other Parties. An
executed counterpart of this Agreement delivered by fax shall be deemed to be an original and shall be as effective for all purposes as
delivery of a manually executed counterpart.

SECTION 9.09. Severability.

If any provision of the Agreement (or any portion thereof) or the application of any such provision (or any portion thereof) shall be held
invalid, illegal or unenforceable in any respect by a court of competent jurisdiction, such invalidity, illegality or unenforceability shall
not affect any other provision hereof (or the remaining portion thereof) or the application of such provision to any other Persons or
circumstances. In such case, the Parties shall negotiate in good faith in order to replace such term or provision by another term or
provision with a similar legal and economic effect, to the extent permitted by applicable law. Also, should any new legal or regulatory
provision, or any case-laws development render this Agreement invalid, illegal or unenforceable in any respect, the Parties shall
negotiate in good faith in order to replace such term or provision by another term or provision with a similar legal and economic effect,
to the extent permitted by applicable law.

SECTION 9.10. Arbitration.

(a) All disputes arising out of or in connection with the Agreement shall be finally settled under the Rules of Arbitration of
the International Chamber of Commerce. Judgment on the award rendered by the arbitrators may be entered in any court having
jurisdiction thereof.

(b) The number of arbitrators shall be three (3), one (1) appointed by the plaintiff Party or Parties, one (1) by the respondent
Party or Parties and a chairman appointed jointly by the first two arbitrators. In the event that, in multiple Party proceedings, the
plaintiff Parties or the respondent Parties are not able to reach consensus on the appointment of their arbitrator, such (and only such)
arbitrator shall be appointed by the International Chamber of Commerce.

(c) Any Party to the dispute submitted to arbitration in connection with this Agreement may assert a counterclaim or cross-
claim against any other Party to the dispute based on any breach of the Agreement. Any Party to the dispute shall have access to all
documents filed by any other Party.

(d) The Parties agree that the ICC Court of Arbitration shall fix separate advances on costs in respect of each claim,
counterclaim or cross-claim.
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(e) The Parties agree that unless a dispute raises issues which are not connected with this Agreement and/or the Conditions of
Administration, the whole dispute shall be finally settled in one single arbitration proceeding before the same arbitral tribunal.

(f) The place of arbitration shall be Paris, France. The language of the arbitration shall be English.

(g) The arbitrators will have no authority to award punitive damages or any other damages not measured by the prevailing
Party�s actual damages, and may not, in any event, make any ruling, finding or award that does not conform to the terms and conditions
of this Agreement.

(h) Any Party may make an application to the arbitrators seeking injunctive relief to maintain the status quo until such time
as the arbitration award is rendered or the controversy is otherwise resolved. Any Party may apply to any court having jurisdiction
hereof to seek injunctive relief in order to maintain the status quo until such time as the arbitration award is rendered or the controversy
is otherwise resolved.

SECTION 9.11. Governing Law.

This Agreement shall be governed by and construed in accordance with the laws of Belgium.

SECTION 9.12. Consideration of Further Amendment.

BRC (i) acknowledges that EPS and EPS Participations have requested a further change to Section 5.01(a) (i) to permit Transfers of
portions of the Class A Certificates to Members and Permitted Transferees and (ii) agrees, without making any commitment to
implement such change, to explore with EPS whether such proposed change can be implemented while respecting the Parties� current
obligations and commitments.

SECTION 9.13. Entire Agreement.

This Agreement contains the entire agreement between the Parties with respect to its subject matter. It replaces and annuls, with effect
as from the date hereof, all prior agreements entered into between the Parties relating to the same subject matter (including the
Amended and Restated Shareholders� Agreement dated September 9, 2009 and the Amended and Restated Agreement dated August 1,
2012 but excluding, for the avoidance of doubt, the Conditions of Administration, the By-Laws and the by-laws of the Company).

[the remainder of this page is intentionally left blank]
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Done in Luxembourg, on December 18, 2014 in five (5) originals. Each of the Parties acknowledges having received
its own original.

STICHTING ANHEUSER-BUSCH INBEV,

By Paul Cornet
Class A Director

/s/ Paul Cornet

By
Class B Director

/s/ Roberto Moses Thompson Motta

EUGÉNIE PATRI SÉBASTIEN SA,

By Frédéric de Mevius
Director

/s/ Frédéric de Mevius

By Paul Cornet
Director

/s/ Paul Cornet

By Alexandre Van Damme
Director

/s/ Alexandre Van Damme

EPS PARTICIPATIONS S.à R.L,

By Frédéric de Mevius
Director

/s/ Frédéric de Mevius
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By Paul Cornet
Director

/s/ Paul Cornet

By Alexandre Van Damme
Director

/s/ Alexandre Van Damme

BRC S.à R.L.,

By
Director

/s/ Alexandre Behring

By
Director

/s/ Marcel Herrmann Telles

RAYVAX SOCIÉTÉ D�INVESTISSEMENTS SA,

By Arnoud de Pret
Director

/s/ Arnoud de Pret

By Paul Cornet
Director

/s/ Paul Cornet
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Exhibit 2.35

Powers of 16 December 2014

ANHEUSER-BUSCH INBEV SA/NV

Grand Place 1
1000 Brussels

Belgium

Register of Legal Entities Brussels 0417.497.106

POWERS

KNOW ALL PERSONS BY THESE PRESENTS THAT ANHEUSER-BUSCH INBEV SA/NV, a Belgian law governed limited
liability company with registered office at Grand Place 1, 1000 Brussels, Belgium (the �Company�),

acting through its Board of Directors in its meeting of 16 December 2014 has granted the persons named below with the following
powers, in accordance with the modalities set for each of them, as follows:

For and on behalf of the Company and, unless otherwise stated herein, without the need to submit any evidence vis-à-vis third parties,
other than a copy of this document:

[. . .]

In relation to general secretariat matters

1. Registering and/or modifying entries (including transfers and situations after transfer) in the Company registers including the
share register, subscription rights register and bonds register.

2. Applying on behalf of the Company for registration, enrolment or changes to the commercial register or other registers.

3. Making any publicity filings required by the Companies Code.

� 2 persons from Group 4

4. Signing SEC filings, any and all amendments thereto (including post-effective amendments) and filing the same, with all exhibits
thereto, and other documents in connection therewith, with the SEC.

� 1 person from Group 4

***************
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Powers of 16 December 2014

The powers set forth above are granted to:

[. . .]

GROUP 4

1. Mr Gert BOULANGÉ (October 21, 1977)

2. Mr Guy ERNOTTE-DUMONT (June 26, 1987)

3. Mr Benoit LOORE (December 23, 1965)

4. Mrs Ann RANDON (February 01, 1971)

5. Mr Jan VANDERMEERSCH (January 07, 1982)

***************

The above persons may for the above purposes, each of them relating to his/her specific powers, draft, approve and sign any
deeds, documents, registers, correspondence and other incidental, accessory or auxiliary documents, elect domicile, grant a
special proxy, substitute and generally do whatever may be necessary or useful.

Moreover, the above persons granted the power of joint signature by the present powers can, in relation to one or more of the
specific documents mentioned above, jointly grant one or more special proxies.

***************
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Powers of 16 December 2014

The present powers are granted without prejudice to any particular proxy that the Board of Directors of the Company in its
discretion may consider necessary or appropriate to grant.

The present powers shall remain in full force and effect until either revoked in writing by the Board of Directors of the Company
or, for each above person to whom powers have been given, until such time as such person ceases to be an employee of the
Company or one of its affiliates.

The present powers cancel the previous powers issued by the Board of Directors of the Company, dated 09 December 2013.

Signed on December 16, 2014 on behalf of ANHEUSER-BUSCH INBEV SA/NV:

/s/ Stéfan Descheemaeker /s/ Alexandre Van Damme
Stéfan Descheemaeker Alexandre Van Damme
Director Director

[. . .]
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