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SPECIAL REPORT BY THE BOARD OF DIRECTORS TO THE SHAREHOLDERS
RELATING TO A CHANGE OF THE CORPORATE PURPOSE

prepared in accordance with article 559 of the Companies Code

Dear Shareholders,

In accordance with article 559 of the Belgian Companies Code, the board of directors (the “Board of
Directors”) of Anheuser-Busch InBev SA/NV (the “Company”) reports on the proposal to be made to the
ordinary and extraordinary shareholders’ meeting of the Company convened on 24 April 2018 (the
“Shareholders’ Meeting”) to amend the corporate purpose set out in article 4 of the bylaws of the
Company.

1

Proposed amendments to the corporate purpose

The Board of Directors proposes to the Shareholders' Meeting to approve the following amendments to
article 4 of the bylaws of the Company.

a)

b)

The Company’s corporate purpose is:

to produce and deal in all kinds of beers, drinks,
foodstuffs and ancillary products, process and
deal in all by-products and accessories, of
whatsoever origin or form, of its industry and
trade, and to design, construct or produce part or
all of the facilities for the manufacture of the
aforementioned products;

to purchase, construct, convert, sell, let and
sublet, lease, license and operate in any form
whatsoever all real property and real property
rights and all businesses, movable property and
movable property rights connected with its
activities;

Blackline versicn

The Company's corporate purpose is:

a)

to produce and deal in all kinds of products
including (but not limited to) beers, drinks,
foodstuffs and any ancillary products, precess-and
dealin-as well as all by-products and accessories,
of whatsoever use, origin, purpose or form, efis

astalalBlsesaniRles B he—aforementionedprodusts and
to provide all kinds of services; and

whatsocever—allrealpropery—and realpropery
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¢} to acquire and manage participating interests and
shares in companies or undertakings having a
corporate purpose similar or related to, or likely to
promote the attainment of, any of the foregoing
corporate purposes, and in financial companies; to
finance such companies or undertakings by
means of loans, guarantees or in any other
manner whatsoever; to take part in the
management of the aforesaid companies through
membership of the Board of Directors or any
similar governing body;

d) to carry out all administrative, technical,
commercial and financial work and studies for the
account of undertakings in which it holds an
interest or on behalf of third parties.

It may, within the scope of its corporate purpose,
engage in all civil, commercial, industrial and financial
transactions either in or outside Belgium.

It may take interests by way of asset contribution,
merger, subscription, equity investment, financial
support or otherwise in all undertakings companies or
associations having a corporate purpose similar or
related to or likely to promote the furtherance of its
corporate purpose.

Aighte—and-all-businesses—mevableproperty—and
"'9."3.:3. IE; property—fighte—eennested—with—its
to acquire, hold and manage direct or indirect
shareholdings or paricipating interests and-shares
in companies, er~undertakings or other entities
having a corporate purpose similar or related to, or
likely to promote directly or indirectly the
attainment of—any—of the foregoing corporate
purposes, in Belgium and abroad, and in-firancial
companies to finance such companies, ef

&b)

undertakings or other entities by means of loans,
guarantees or in any other manner whatsoeverito

In general, the Company # may—withinthe-scope-ofits
corporate—pumpese; engage in all-sivil-any commercial,
industrial and financial transactions, in_moveable and
real estate transactions, in research and development
projects, as well as in_any other transaction likely to
promote directly or indirectly the attainment of its

corporate purpose eitherin-or-ouiside-Belgium.

Clean version
The Company's corporate pumpose is:

a) to produce and deal in all kinds of products,
including (but not limited to) beers, drinks, foodstuffs
and any ancillary products, as well as all by-products
and accessories, of whatsoever use, origin, purpose or
form, and to provide all kinds of services; and

b) to acquire, hold and manage direct or indirect
shareholdings or interests in companies, undertakings
or other entities having a corporate purpose similar or
related to, or likely to promote directly or indirectly the
attainment of the foregoing corporate purpose, in
Belgium and abroad, and to finance such companies,
undertakings or other entities by means of loans,
guarantees or in any other manner whatsoever.

In general, the Company may engage in any
commercial, industrial and financial transactions, in
moveable and real estate transactions, in research and
development projects, as well as in any other
transaction likely to promote directly or indirectly the
attainment of its corporate purpose.
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2 Justification of the proposed amendments to the corporate purpose

After reviewing the corporate purpose of the Company, the Board acknowledged that certain changes to
article 4 of the bylaws of the Company would be useful in order to (i) simplify and madernize the language
and (ii} broaden the scope of the corporate purpose to allow the Company to expand its activities as the
case may be.

The corporate purpose of the Company dates back from its predecessor entity, the old Anheuser-Busch
InBev entity that merged into the current Anheuser-Busch InBev in 2016 at the time of the business
combination with SABMiller. 1t was not amended at the time and had remained broadly unchanged since
1986.

The Board would like to clarify that the Company is entitled, directly or through its subsidiaries, to carry
out activities or acquire businesses which may not necessarily fit into a narrow view of the categories of
beers, drinks, foodstuff or ancillary preducts. The additional wording proposed in the bylaws to broaden
the product range covered by our corporate purpose aims at clarifying that any drinks and foodstuff that
exist today but are not yet commercialized by the Company, as well as any other sorts of drinks and
foodstuff that might not exist today but might be researched and come to market in future years, can be
included in our offering.

In addition, the Board also wishes to allow the Company to expand its activities beyond the production
and distribution of drinks and foodstuff and cover the production and distribution of any kind of products
included in the category of fast-moving consumer goods or in any other industry or sector, as well as the
provision of any services or the development of any service businesses, whether or not related to such
products. This will give the Company all freedom to grow into new markets, whether directly or through
any of its subsidiaries.

For the reasons highlighted above, the Shareholders’ Meeting is respectfully requested to approve the
amendments to the corporate purpose set out in paragraph 1 of this report.

3 Statement of assets and liabilities

In accordance with article 559 of the Belgian Companies Code, a statement of assets and liabilities as at
31 January 2019 has been attached to this report as Annex 1.

In addition, Deloitte Bedrijfsrevisoren/Réviseurs d'Entreprises CVBA/SCRL represented by Joé&l Brehmen,
the statutory auditor of the Company, will report separately on the statement of assets and liabilities.

This report has been executed in two originals.

27 February 2019

For the Board of Directors,

Director Director
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Annex 1
Statement of assets and liabilities

[See attached document]
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Statement of assets and liabilities of AB InBev SA/NV (standalone) per 31 January 2019 (in EUR)

31/01/2019




