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Filed pursuant to Rule 424(b)(5)
Registration Statement No. 333-208678

CALCULATIONOF REGISTRATION FEE

M aximum

Aggregate Amount of
Title of Each Class of Securities Offered Offering Price(t) Reqistration Fee
$500,000,000 Fl oating Rate Notes due 2021 ¢ 500000000 ¢ 50,350.00
Guarantees of $500,000,000 Fl oating Rate Notes due 20212 @) €)
$4,000,000,000 1.900% Notesdue 2019 § 4,000000000 $ 40280000
Guarantees of $4,000,000,000 1.900% Fixed Rate Notes due 2019 @ ®)
$7,500,000,000 2.650% Notes due 2021 ¢ 7,500,000000 ¢ 755,250.00
Guarantees of $7,500,000,000 2.650% Notes due 2021 @ ®
$6,000,000,000 3.300% Notes due 2023 ¢ 6,000,000000 ¢ 604,200.00
Guarantees of $6,000,000,000 3.300% Notes due 2023(2) @ )
$11,000,000,000 3.650% Notes due 2026 $11,000,000000 $1,107,700.00
Guarantees of $11,000,000,000 3.650% Notes due 20262 @ @)
$6,000,000,000 4.700% Notes due 2036 ¢ 6,000000000 ¢ 604,200.00
Guarantees of $6,000,000,000 4.700% Notes due 20362 @ ®)
$11,000,000,000 4.900% Notes due 2046 $11,000,000000 $1,107,700.00
Guarantees of $11,000,000,000 4.900% Notes due 20462 @ )
(1) Cdcaulaed inaccordance with Rule 457(r) of the Securities Act of 1933, as amended (the “Securities Act™).
(2) See prospectus supplement for guarantors of thisissuance.
(3) Pursuant to Rule457(n) under the Securities Act, no separatefiling feeisrequired for the guarantees.
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Prospectus Supplement
(To Prospectusdated 21 December 2015) (the “Prospectus”)

ABInBav

Anheuser -Busch InBev Finance Inc.
$4,000,000,000 1.900% Notes due 2019
$7,500,000,000 2.650% Notes due 2021
$6,000,000,000 3.300% Notes due 2023
$11,000,000,000 3.650% Notes due 2026
$6,000,000,000 4.700% Notes due 2036
$11,000,000,000 4.900% Notes due 2046

$500,000,000 Floating Rate Notes due 2021
Fully and unconditionally guar anteed by

Anheuser-Busch InBev SA/NV
Anheuser-Busch InBev Worldwide Inc.
Brandbev S.ar.l.
Brandbrew S.A.

Cobrew NV
Anheuser-Busch Companies, LLC

The fixed rate notes due 2019 (the “2019 Fixed Rate Notes”) will bear interest at arate of 1.900% per year, the fixed rate notes due
2021 (the*“2021 Fixed Rate Notes”) will bear interest at arate of 2.650% per year, thefixed rate notes due 2023 (the “2023 Fixed
Rate Notes”) will bear interest at arate of 3.300% per year; thefixed rate notes due 2026 (the “2026 Fixed Rate Notes”) will bear
interest at arate of 3.650% per year, the fixed rate notes due 2036 (the “2036 Fixed Rate Notes”) will bear interest at arate of 4.700%
per year and the fixed rate notes due 2046 (the 2046 Fixed Rate Notes,” andtogether with the 2019 Fixed Rate Notes, 2021 Fixed
Rate Notes, 2023 Fixed Rate Notes, 2026 Fixed Rate Notes and 2036 Fixed Rate Notes, the “Fixed Rate Notes”) will bear interest at a
rate of 4.900% per year. Interest on the Fixed Rate Noteswill be payable semi-annually in arrears on 1 February and 1 August of
each year, commencing on 1 August 2016. The2019 Fixed Rate Noteswill matureon 1 February 2019, the 2021 Fixed Rate Notes will
mature on 1 February 2021, the 2023 Fixed Rate Notes will mature on 1 February 2023, the 2026 Fixed Rate Noteswill mature on
1 February 2026, the 2036 Fixed Rate Notes will mature on 1 February 2036 and the 2046 Fixed Rate Noteswill matureon 1 February
2046. Thefloating rate notes due 2021 (the “Floating Rate Notes” and together with the Fixed Rate Notes, the “Notes,”) will bear
interest at afloating rate per year equd to the 3-month U.S. dollar London Interbank Offered Rate (“LIBOR”), reset quarterly, plus
1.260%. Interest on the Floating Rate Noteswill be payable quarterlyin arrearson 1 February, 1 May, 1 August and 1 November of
each year, commencing on 2 May 2016. The Floating Rate Noteswill mature on 1 February 2021. The Noteswill beissued by
Anheuser-Busch InBev Finance Inc. (the “Issuer”) and will be fully and unconditionally guaranteed by Anheuser-Busch InBev
SA/NV (the“Parent Guarantor”), Anheuser-Busch InBev Worldwide Inc., Brandbev Sar.l., Brandbrew S.A., Cobrew NV, and
Anheuser-Busch Companies, LLC (the “Subsidiary Guarantors,” and together with the Parent Guarantor, the “Guarantors”).
Application will be made to list each series of Noteson the New Y ork Stock Exchange. There can be no assurancethat any series of
Noteswill belisted.

On 11 November 2015, the board of the Parent Guarantor and the board of SABMiller plc (“SABMiller”) announced that they had
reached agreement on the terms of a recommended acquisition by the Parent Guarantor of the entireissued and to beissued share
capital of SABMiller (the“acquisition of SABMiller”). The Issuer intends to apply substantially all of the net proceeds of this
offering to fund a portion of the purchase pricefor the acquisition of SABMiller and the remainder for genera corporate purposes.
The compl etion of this offering isnot contingent on the acquisition of SABMiller, which, if completed, will occur subsequent to the
dosing of thisoffering.
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In the event that the acquisition of SABMiller isnot completed on or before the Acquisition Long Stop Date (as defined bel ow), or,
if prior to such time, the Parent Guarantor announces the withdrawal or lapse of the acquisition of SABMiller and that it isno
longer pursuing the acquisition of SABMiller, the Issuer will be required to redeem all of the outstanding Notes (other than the
2036 Fixed Rate Notes and the 2046 Fixed Rate Notes) pursuant to aspecia mandatory redemption at aredemption price equal to
101% of the aggregate principal amount of the Notes being redeemed plus accrued and unpaid interest to but excluding the Specia
Mandatory Redemption Date (as defined herein) on the Notes being redeemed as described under the caption “Description of the
Notes—Specid Mandatory Redemption.” There is no escrow account for, or security interest in, the proceeds of this offering for
the benefit of holders of the Notes. The 2036 Fixed Rate Notes and the 2046 Fixed Rate Notes will not be subject to aspecia
mandatory redemption, and will remain outstanding even if the acquisition of SABMiller does not close.

In addition, the Issuer may, at its option, redeem each series of Fixed Rate Notesin wholeor in part, a any time as further provided
in “Description of the Notes—Optional Redemption.” The Floating Rate Notes are not subject to such Optiona Redemption (as
defined herein). The Issuer may also redeem each series of the Notes at the Issuer’s (or, if applicable, the Parent Guarantor’s)
option, in whole but not in part, at 100% of the principal amount then outstanding plus accrued interest if certain tax events occur
as described in “Description of the Notes—Optiona Tax Redemption.”

Investing in the Notesinvolvesrisks. See “Risk Factors” on page S-11 and beginning on page 2 of the accompanying Prospectus.
Neither the Securitiesand Exchange Commission nor any other regulatory body has approved or disapproved of these securities
or passed upon the accuracy or adequacy of this Prospectus Supplement or the accompanying Prospectus. Any representation to
thecontrary isa criminal offense.

Proceeds, before

Public offering

Underwriting

expenses, to the

price() discount | ssuer
Per 2019 Fixed Rate Note 99.729% 0.25C% 99.479%
Totd for 2019 Fixed Rate Notes $ 3,989,160,000 $10,000,00C {4 3,979,160,000
Per 2021 Fixed Rate Note 99.687% 0.35C% 99.337%
Totd for 2021 Fixed Rate Notes $ 7,476,525,000 $26,250,00C 4 7,450,275,000
Per 2023 Fixed Rate Note 99.621% 0.40C% 99.221%
Totd for 2023 Fixed Rate Notes $ 5,977,260,000 $24,000,00C 4 5953,260,000
Per 2026 Fixed Rate Note 99.833% 0.45C% 99.383%
Totd for 2026 Fixed Rate Notes $10,981,630,000 $49,500,00C 410,932,130,000
Per 2036 Fixed Rate Note 99.166% 0.80C% 98.366%
Totd for 2036 Fixed Rate Notes $ 5,949,960,000 $48,000,00C 4 5,901,960,000
Per 2046 Fixed Rate Note 99.765% 0.875% 98.890%
Totd for 2046 Fixed Rate Notes $10,974,150,000 $96,250,00C 410,877,900,000
Per 2021 Floating Rate Note 100.000% 0.35C% 99.650%
Tota for 2021 Floating Rate Notes ¢ 500,000,000 $ 1,750,00C { 498,250,000

() Plusaccrued interest, if any, from and including 25 January 2016.

The underwriters expect to deliver the Notesto purchasersin book-entry form only through the facilities of The Depository Trust
Company and its direct and indirect participants (including Euroclear SA./N.V. and Clearstream Banking, sociéé anonyme) on or
about 25 January 2016.

Joint Bookrunners & Global Coordinators

BofA Merrill Lynch Barclays Deutsche Bank Securities
Joint Bookrunners
MUFG Santander Sociéte Géneérale
Corporate & Investment Banking
BancaIMI BNP PARIBAS Citigroup HSBC
ING Mizuho Securities Rabo Securities RBS
SMBC Nikko TD Securities UniCredit Capital Markets Wells Fargo Securities

(2023 Fixed Rate Notes, 2026 Fixed Rate
Notes,
2036 Fixed Rate Notes, 2046 Fixed Rate Notes)

Co-Managers
BNY Mellon Capital Markets, LLC

The date of this Prospectus Supplement is 13 January 2016.

ANZ Securities COMMERZBANK
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THE OFFERING

This section outlines the specific financial and legal terms of the Notesthat are described in greater detail under
“Description of the Notes” beginning on page S-21 of this Prospectus Supplement and under “Description of Debt
Securities and Guarantees” beginning on page 19 of theaccompanying Prospectus. If anything described in thissection is
inconsistent with the termsdescribed under “Description of the Notes” in this Prospectus Supplement or in “Description of
Debt Securitiesand Guarantees” in the accompanying Prospectus, the terms described below shall prevail. Referencesto
“$” or “USD”in this Prospectus Supplement areto U.S. dollars, and referencesto “€” or “EUR” are to euros. Referencesto
“we,” “us” and “our” are, asthe context requires, to Anheuser-Busch InBev SA/NV or Anheuser-Busch InBev SA/NV and
the group of companies owned and/or controlled by Anheuser-Busch InBev SA/NV as more fully described on page 1 of the
accompanying Prospectus.

I ssuer Anheuser-Busch InBev FinanceInc., aDe aware corporation (the “I ssuer”).

Parent Guarantor Anheuser-Busch InBev SA/NV, aBéegian public limited liability company (the
“Parent Guarantor”).

Subsidiary Guarantors Anheuser-Busch InBev Worldwide Inc., Brandbev S.ar.l., Brandbrew SA.,
Cobrew NV and Anheuser-Busch Companies, LLC (each a “Subsidiary
Guarantor” and together with the Parent Guarantor, the“Guarantors”), will,
along with the Parent Guarantor, jointly and severaly guarantee the Notes on
an unconditional, full and irrevocable basis, subject to certain limitations
described in “Description of Debt Securities and Guarantees” in the
accompanying Prospectus.

Securities Offered $4,000,000,000 aggregate principal anount of 1.900% notes due 2019 (the
“2019 Fixed Rate Notes”). The 2019 Fixed Rate Noteswill matureon 1
February 2019.

$7,500,000,000 aggregate principal amount of 2.650% notes due 2021 (the
“2021 Fixed Rate Notes”). The 2021 Fixed Rate Noteswill matureon 1
February 2021.

$6,000,000,000 aggregate principa amount of 3.300% notes due 2023 (the
“2023 Fixed Rate Notes”). The 2023 Fixed Rate Noteswill matureon 1
February 2023.

$11,000,000,000 aggregate principa amount of 3.650% notes due 2026 (the
“2026 Fixed Rate Notes”). The 2026 Fixed Rate Noteswill matureon 1
February 2026.

$6,000,000,000 aggregate principal amount of 4.700% notes due 2036 (the
“2036 Fixed Rate Notes”). The 2036 Fixed Rate Noteswill matureon 1
February 2036.

$11,000,000,000 aggregate principa amount of 4.900% notes due 2046 (the
“2046 Fixed Rate Notes”). The 2046 Fixed Rate Noteswill matureon 1
February 2046.
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$500,000,000 aggregate principa amount of floating rate notes due 2021 (the “Floating Rate Notes”). The Floating Rate Notes
will matureon 1 February 2021.

The Fixed Rate Notes, but not the Floating Rate Notes, are redeemabl e prior to
maturity as described in “Description of the Notes—Optional Redemption”
and all of the Noteswill be redeemable prior to maturity as described under
“Description of the Notes—Optional Tax Redemption.”

Priceto Public 99.729% of the principal amount of the 2019 Fixed Rate Notes, plus accrued
interest, if any, from and including 25 January 2016.

99.687% of the principal amount of the 2021 Fixed Rate Notes, plus accrued
interest, if any, from and including 25 January 2016.

99.621% of the principal amount of the 2023 Fixed Rate Notes, plus accrued
interest, if any, from and including 25 January 2016.

99.833% of the principal amount of the 2026 Fixed Rate Notes, plus accrued
interest, if any, from and including 25 January 2016.

99.166% of the principal amount of the 2036 Fixed Rate Notes, plus accrued
interest, if any, from and including 25 January 2016.

99.765% of the principal amount of the 2046 Fixed Rate Notes, plus accrued
interest, if any, from and including 25 January 2016.

100.000% of the principal amount of the Floating Rate Notes, plus accrued
interest, if any, from and including 25 January 2016.

Ranking of the Notes The Noteswill be senior unsecured obligations of the Issuer and will rank pari
passu among themselves, and with dl other existing and future unsecured and
unsubordinated debt obligations of the Issuer.

Ranking of the Guarantees Subject to certain limitations described in “Description of Debt Securitiesand
Guarantess” in the accompanying Prospectus, each Note will be jointly and
severally guaranteed by each of the Guarantors, on an unconditiona, full and
irrevocable basis (each a“Guarantee” and collectively the “Guarantees”).
The Guarantees will be the direct, unconditional, unsecured and
unsubordinated general obligations of the Guarantors. The Guarantees will
rank pari passu among themselves, without any preference of one over the
other by reason of priority of date of issue or otherwise, and pari passu with
all other existing and future unsecured and unsubordinated general
obligations of the Guarantors. Each of the Guarantors other than the Parent
Guarantor shall be entitled to terminateits Guaranteein certain circumstances
as further described under “Description of Debt Securities and Guarantees” in
the accompanying Prospectus.
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Minimum Denomination The Noteswill be issued in denominations of $1,000 and integra multiples of
$1,000 in excess thereof.

Payment of Principal and Interest on the Fixed
Rate Notes The principal amount of the 2019 Fixed Rate Notes is $4,000,000,000 and the
2019 Fixed RateNotes will bear interest at therate per annum of 1.900%.

The principal amount of the 2021 Fixed Rate Notesis $7,500,000,000 and the
2021 Fixed RaeNotes will bear interest at the rate per annum of 2.650%.

The principal amount of the 2023 Fixed Rate Notesis $6,000,000,000 and the
2023 Fixed RaeNotes will bear interest a therate per annum of 3.300%.

Theprincipa amount of the 2026 Fixed Rate Notesis $11,000,000,000 and the
2026 Fixed RaeNoteswill bear interest at the rate per annum of 3.650%.

The principal amount of the 2036 Fixed Rate Notesis $6,000,000,000 and the
2036 Fixed RateNotes will bear interest at the rate per annum of 4.700%.

Theprincipa amount of the 2046 Fixed Rate Notesis $11,000,000,000 and the
2046 Fixed RaeNotes will bear interest at therate per annum of 4.900%.

Interest on the Fixed Rate Notes will be payable semi-annually in arrearson
1 February and 1 August of each year, commencing on 1 August 2016. Interest
ontheFixed RaeNoteswill accruefrom 25 January 2016.

If the date of such interest payment is not a Business Day, then payment will
be made on the next succeeding Business Day and no interest shall accrueon
the payment so deferred. Interest will accrue on the Fixed Rate Notes until the
principal of the applicable Fixed Rate Notesispaid or duly made availablefor
payment. Interest on the Fixed Rate Notes will be calculated on the basis of a
360-day year consisting of twelve 30-day months.

Interest on the Fixed Rate Noteswill be paid to the personsin whose names
such Fixed Rate Notes (or one or more predecessor notes) areregistered a the
close of business on the 15 January and 15 July immediately preceding the
applicable interest payment date, whether or not such dateisaBusiness Day.

If the date of maturity of principa of any Fixed Rate Note or the date fixed for
redemption or payment in connection with an accel eration of any Fixed Rate
Note is not a Business Day, then payment of interest
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Payment of Principal and Interest on the
Floating Rate Notes

Business Day

Additional Amounts

or principal need not be made on such date, but may be made on the next
succeeding Business Day with the same force and effect asif made on the
date of maturity or the datefixed for redemption or payment in connection with
an acceleration, and no interest shall accrue as aresult of the delayed

payment.

The principa amount of the Floating Rate Notesis $500,000,000 and the
Floating Rate Notes will bear interest at afloating rate per annum equd to the
3-monthU.S. dollar LIBOR, reset quarterly, plus 1.260%.

Interest on the Floating Rate Noteswill be payable quarterly in arrears on
1 February, 1 May, 1 August and 1 November of each year, commencing on
2 May 2016 (each, a“Floating Rate Interest Payment Date”). Interest on the
Floaing RaeNoteswill accruefrom 25 January 2016.

If a Floating Rate Interest Payment Date (other than the maturity date or adate
fixed for redemption or payment in connection with an acceleration of any
Floating Rate Notes) is not a Business Day, then such Floating Rate Interest
Payment Date will be postponed to the next succeeding Business Day unless
that Business Day isin the next succeeding calendar month, in which case,
such Floating Rate Interest Payment Date will be the immediately preceding
Business Day, and interest will accrue on such Floating Rate Notesuntil the
principal of such Floating Rate Notesis paid or duly made available for
payment. Interest on the Floating Rate Notes will be cal cul ated on the basis of
the actual number of daysin therd evant interest period divided by 360.

Interest on the Floating Rate Noteswill be paid to the personsin whose names
the Floating Rate Notes (or one or more predecessor notes) are registered at
the close of business on the fifteenth calendar day immediately preceding the
applicable Floating Rate Interest Payment Date, whether or not such dayisa
Business Day.

If the date of maturity of principal of the Floating Rate Notes or the date fixed
for redemption or payment in connection with an accel eration of the Floating
Rate Notesis not a Business Day, then payment of interest or principa need
not be made on such date, but may be made on the next succeeding Business
Day with the same force and effect asif made on the date of maturity or the
date fixed for redemption or payment in connection with an accel eration, and
no interest shall accrue as aresult of the delayed payment.

A day on which commercia banks and exchange markets are open, or not
authorized to closg, in the City of New Y ork, London and Brussdls.

To the extent any Guarantor isrequired to make paymentsin respect of the
Notes, such Guarantor will make al paymentsin respect of the
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Special Mandatory Redemption

Optional Redemption

Notes without withholding or deduction for or on account of any present or
future taxes or duties of whatever nature imposed or levied by way of
withholding or deduction at source by or on behalf of any jurisdiction in
which such Guarantor isincorporated, organized, or otherwisetax resident or
any political subdivision or any authority thereof or therein having power to
tax (the “Relevant Taxing Jurisdiction”) unless such withholding or
deduction isrequired by law, in which event, such Guarantor will pay to the
Holders such additional amounts (the “Additional Amounts”) as shall be
necessary in order that the net amounts received by the Holders, after such
withholding or deduction, shall equa the respective amounts of principa and
interest which would otherwise have been receivable in the absence of such
withholding or deduction, except that no such Additional Amountsshall be
payable on account of any taxes or duties only in the circumstances described
under “Description of Debt Securities and Guarantees—Additional Amounts”
in the accompanying Prospectus.

References to principal or interest in respect of the Notes include any
Additional Amounts, which may be payable as set forth in the Indenture (as
defined herein).

The covenant regarding Additional Amountswill not apply to any Guarantor
at any time when such Guarantor isincorporated in ajurisdictionin the United
States, but shall apply to the Issuer at any time that the Issuer isincorporated
in any jurisdiction outside the United States.

In the event that the acquisition of SABMiller isnot completed on or before
the Acquisition Long Stop Date (as defined below), or, if prior to such time,
the Parent Guarantor announces the withdrawa or lapse of the acquisition of
SABMiller and that it is no longer pursuing the acquisition of SABMiller, the
Issuer will be required to redeem all of the outstanding Notes (other than the
2036 Fixed Rate Notes and the 2046 Fixed Rate Notes) pursuant to aspecid
mandatory redemption at a redemption price equal to 101% of the aggregate
principal amount of the Notes being redeemed plus accrued and unpaid
interest to but excluding the Special Mandatory Redemption Date on the
Notes being redeemed as described under the caption “Description of the
Notes—Specid Mandatory Redemption.” There isno escrow account for, or
security interest in, the proceeds of this offering for the benefit of holders of
the Notes.

The 2036 Fixed Rate Notes and the 2046 Fixed Rate Noteswill not be subject to
a special mandatory redemption, and will remain outstanding even if the
acquisition of SABMiller doesnot close.

Prior to (i) with respect to the 2019 Fixed Rate Notes, the maturity date of the
2019 Fixed RaeNotes, (ii) withrespect to the 2021 Fixed
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Rate Notes, 1 January 2021 (one month prior to the maturity date of the 2021
Fixed Rate Notes), (iii) with respect to the 2023 Fixed Rate Notes, 1 December
2022 (two months prior to the maturity date of the 2023 Fixed Rate Notes), (iv)
with respect to the 2026 Fixed Rate Notes, 1 November 2025 (three months
prior to the maturity date of the 2026 Fixed Rate Notes), (v) with respect to the
2036 Fixed Rate Notes, 1 August 2035 (six months prior to the maturity date of
the 2036 Fixed Rate Notes) and (vi) with respect to the 2046 Fixed Rate Notes,
1 August 2045 (six months prior to the maturity date of the 2046 Fixed Rate
Notes), each series of Fixed Rate Notes, but not the Floating Rate Notes, may
be redeemed at any time, at the lssuer’s option, as awholeor in part, upon not
less than 30 nor morethan 60 days’ prior notice, at aredemption price equd to
the greater of:

» 100% of the aggregate principal amount of the Fixed Rate Notesto be
redeemed; and

as determined by the Independent Investment Banker (as defined bel ow),
the sum of the present values of the remaining scheduled payments of
principal and interest on the Fixed Rate Notesto beredeemed (i) through
maturityfor the2019 Fixed Rate Notes, or (ii) asif the Fixed Rate Notesto
be redeemed matured on the applicable Par Call Date (as defined herein)
for the 2021 Fixed Rate Notes, 2023 Fixed Rate Notes, 2026 Fixed Rate
Notes, 2036 Fixed Rate Notes and 2046 Fixed Rate Notes (not including
any portion of such payments of interest accrued to the date of
redemption) discounted to the redemption date on a semi-annual basis
(assuming a 360-day year consisting of twelve 30-day months) at the
Treasury Rate plus the applicable Spread (as defined herein) for such
series of Notes;

plus, in each case described above, accrued and unpaid interest on the
principal amount being redeemed to (but excluding) the redemption date.

On or after (i) with respect to the 2021 Fixed Rate Notes, 1 January 2021 (one
month prior to the maturity date of the 2021 Fixed Rate Notes), (ii) with respect
to the 2023 Fixed Rate Notes, 1 December 2022 (two months prior to the
maturity dateof the 2023 Fixed Rate Notes), (iii) with respect to the 2026 Fixed
Rate Notes, 1 November 2025 (three months prior to the maturity date of the
2026 Fixed Rate Notes), (iv) with respect to the 2036 Fixed Rate Notes, 1
August 2035 (six months prior to the maturity date of the 2036 Fixed Rate
Notes and (v) with respect to the 2046 Fixed Rate Notes, 1 August 2045 (six
months prior to the maturity date of the 2046 Fixed Rate Notes, each series of
Fixed Rate Noteswill beredeemable asawholeor in part, a the Issuers option
at any time and from time to time at a redemption price equa to 100% of the
principal amount of the Fixed Rate Notes being redeemed, plus accrued and
unpaid interest to, but excluding, the date of redemption.
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Optional Tax Redemption

Use of Proceeds

Each series of Notes may be redeemed at any time, a the Issuer’s or the Parent
Guarantor’s option, as awhole, but not in part, upon not | ess than 30 nor more
than 60 days’ prior notice, at aredemption price equa to 100% of the principa
amount of the Notes of such series then outstanding plus accrued and unpaid
interest on the principal amount being redeemed (and al Additiona Amounts
(see “Description of Debt Securities and Guarantees—Additiona Amounts”
in the accompanying Prospectus), if any) to (but excluding) the redemption
date, if (i) as aresult of any change in, or amendment to, the laws, treaties,
regulations or rulings of ajurisdiction inwhich the Issuer or any Guarantor is
incorporated, organized, or otherwisetax resident or any politica subdivision
or any authority thereof or therein having power to tax, or in theinterpretation,
application or administration of any such laws, treaties, regulations or rulings
(including a holding, judgment or order by acourt of competent jurisdiction)
which becomes effective on or after 25 January 2016 (any such change or
amendment, a“Change in Tax Law”), the Issuer (or if a payment were then
due under a Guarantee, the relevant Guarantor) would be required to pay
Additional Amountsand (ii) such obligation cannot be avoided by the Issuer
(or the relevant Guarantor) taking reasonable measures availableto it,
provided, however, that any series of Notes may not be redeemed to the
extent such Additional Amounts arise solely as aresult of the Issuer
assigning its obligations under such Notesto a Substitute Issuer (as defined
in“Description of the Notes”), unless this assignment to a Substitute Issuer is
undertaken as part of aplan of merger by the Parent Guarantor.

No notice of redemption may be given earlier than 90 days prior to the earliest
date on which the Issuer or the Guarantor would be obligated to pay the
Additional Amountsif a payment in respect of such series of Notes were then
due.

The Issuer intendsto apply substantially all of the net proceeds (estimated to
be $45,593 million before expenses) from the sale of the Notesto fund a
portion of the purchase price for the acquisition of SABMiller and the
remainder for genera corporate purposes.

In the event that the acquisition of SABMiller isnot completed on or before
the Acquisition Long Stop Date (as defined below), or, if prior to such time,
the Parent Guarantor announces the withdrawa or lapse of the acquisition of
SABMiller and that it is no longer pursuing the acquisition of SABMiller, the
Issuer will be required to redeem the Notes (other than the 2036 Fixed Rate
Notes and the 2046 Fixed Rate Notes). See “D escription of Notes—Specid
Mandatory Redemption” and “Risk Factors—Risks Related to the Notes—
The special mandatory redemption provision relating to the acquisition of
SABMiiller presentscertain risks.”
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Listing and Trading

Name of Depositary

Book-Entry Form

Taxation

Governing Law

Additional Notes

Application will be made for each series of the Notesto be admitted to listing
on the New Y ork Stock Exchange (“NYSE”). No assurance can be given that
such application will be approved.

The Depository Trust Company (“DTC”).

The Noteswill initially be issued to investorsin book-entry form only. Fully-
registered global notes representing the total aggregate principal amount of
the Notes of each serieswill beissued and registered in the name of anominee
for DTC, the securities depositary for the Notes, for credit to accounts of
direct or indirect participantsin DTC, including Euroclear S A./N.V.
(“Euroclear”) and Clearstream Banking, société anonyme (“Clearstream”).
Unless and until Notes in definitive certificated form are issued, the only
holder will be Cede & Co., as nomineeof DTC, or the nominee of a successor
depositary. Except as described in this Prospectus Supplement or
accompanying Prospectus, a beneficial owner of any interest in aglobd note
will not be entitled to receive physical delivery of definitive Notes.
Accordingly, each beneficial owner of any interest in a globa notemust rely
on the procedures of DTC, Euroclear, Clearstream, or their participants, as
applicable, to exerciseany rightsunder the Notes.

For a discussion of the United States, Belgian and Luxembourg tax
consequences associated with the Notes, see “Taxation—Supplementa
Discussion of United States Taxation,” “Texation—Belgian Taxation” and
“Taxation—Luxembourg Taxation” in this Prospectus Supplement and “Tax
Considerations” in the accompanying Prospectus. Investors should consult
their own tax advisorsin determining the non-United States, United States
federal, state, local and any other tax consequencesto them of the purchase,
ownership and disposition of the Notes.

The Notes, the Guarantees and the Indenturerel ated thereto, will be governed
by, and construed in accordance with, the laws of the State of New Y ork.

The Issuer may, from time to time, without notice to or the consent of the
Holders, create and issue, pursuant to the Indenture and in accordance with
applicable laws and regulations, additional Notes of aseries (the“Additional
Notes”) maturing on the same maturity date as the other Notes of that series
and having the same terms and conditions under the Indenture (including with
respect to the Guarantors and the Guarantees) as the previoudy outstanding
Notes of that seriesin all respects (or in all respects except for theissue date
and the principal amount and, in some cases, the date of the first payment of
interest thereon) so that such Additiona Notesshal be consolidated and form
asingle series with the previously outstanding Notes of that series, provided
that either (i) such Additiona Notesare
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Trustee, Principal Paying Agent, Transfer
Agent, Calculation Agent and Registrar

CUSIPs:

ISINs:

fungible with the Notes of such series offered hereby for U.S. federd income
tax purposes or (ii) such Additional Notes shall have a separate CUSIP
number. Without limiting the foregoing, the Issuer may, from time to time,
without notice to or the consent of the Holders, create and i ssue, pursuant to
the Indenture and in accordance with applicable laws and regulations,
additional series of noteswith additiona or different termsand maturity dates
than the Notes.

The Trustee, principal paying agent, transfer agent, calculation agent and
registrar is The Bank of New Y ork Melon Trust Company, N.A. (“Trustee”).

2019 Fixed Rate Notes: 035242 AG1
2021 Fixed Rate Notes; 035242 AJ5
2023 Fixed Rate Notes; 035242 ALO
2026 Fixed Rate Notes: 035242 AP1
2036 Fixed Rate Notes. 035242 AM8
2046 Fixed Rate Notes: 035242AN6
Floating Rate Notes: 035242 AK2

2019 Fixed Rate Notes: US035242AG14
2021 Fixed Rate Notes: US035242A352
2023 Fixed Rate Notes: US035242AL09
2026 Fixed Rate Notes: US035242AP13
2036 Fixed Rate Notes: US035242AM81
2046 Fixed Rate Notes: US035242AN64
Floating Rate Notes: US035242AK 26
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RECENT DEVELOPMENTS

On 11 November 2015, the Parent Guarantor’s board and the board of SABMiller announced that they had reached
agreement on the terms of arecommended acquisition by the Parent Guarantor of the entire issued and to be issued share
capital of SABMiller (the“acquisition of SABMuiller”). The acquisition of SABMiller will beimplemented through a series of
stages including the acquisition of SABMiller by aBelgian limited liability company to be formed for the purposes of the
acquisition (“Newco”). The Parent Guarantor will merge into Newco so that, following completion of the acquisition of
SABMiller, Newco will be the new holding company for the enlarged group, comprising the AB InBev group and the
SABMiller group. The co-operation agreement between the Parent Guarantor and SABMiller dated 11 November 2015 (the
“Co-Operation Agreement”) isincorporaed by reference herein from exhibit 99.3 to our Report on Form 6-K filedwith the SEC
on 12 November 2015 (the “12 November Form 6-K”)

Also on 11 November 2015, the Parent Guarantor announced an agreement under which Molson Coors Brewing
Company (“Molson Coors”) will purchasethewhole of SABMiller’sinterest in MillerCoorsLLC, ajoint ventureintheU.S. and
Puerto Rico between Molson Coorsand SABMiller, together with rightsto the Miller brand globaly, in arelated transaction
(the “MillerCoors divestiture”), conditional upon the completion of the acquisition of SABMiller. The purchase agreement
between the Parent Guarantor and Molson Coors Brewing Company dated 11 November 2015 isincorporated by reference
hereinfromexhibit 99.7 to our 12 November Form 6-K.

The Parent Guarantor has obtained financing for the acquisition of SABMiller under afully committed USD 75 billion
senior fadlities agreement dated 28 October 2015 (the “2015 Facilities Agreement™). Thesefad litiescompriseaUSD 10 billion
Disposd sBridge Facility,aUSD 15 billion Cash/DCM Bridge Facility A, aUSD 15 billion Cash/DCM Bridge Facility B, aUSD
25 billion Term Facility A, and aUSD 10 billion Term Facility B. The 2015 Facilities Agreement isincorporated by reference
hereinfromexhibit 99.4 to our 12 November Form 6-K

Subject to the satisfaction or waiver of al pre-conditionsto making aforma offer for, and conditionsto compl etion of,
the acquisition of SABMiller and the MillerCoors divestiture (which, together with the related financing, we refer to
collectively asthe“Transactions”) are currently expected to completein the second half of 2016.

For more information regarding the Transactions, see the SABMiller 6-K's (as defined below) incorporated by
reference herein.

The Issuer intendsto apply substantially all of the net proceeds of this offering to fund a portion of the purchase
price for the acquisition of SABMiller and the remainder for genera corporate purposes. The compl etion of this offering isnot
contingent on the acquisition of SABMiller, which, if completed, will occur subsequent to the closing of this offering. In the
event that the acquisition of SABMiller isnot completed on or before the Acquisition Long Stop Date (as defined below), or, if
prior to such time, the Parent Guarantor announces the withdrawal or lapse of the acquisition of SABMiller and that it isno
longer pursuing the acquisition of SABMiller, the Issuer will berequired to redeem al of the outstanding Notes (other than the
2036 Fixed Rate Notes and the 2046 Fixed Rate Notes) pursuant to aspecia mandatory redemption at aredemption price equa
to 101% of the aggregate principal amount of the Notes being redeemed plus accrued and unpaid interest to but excluding the
Special Mandatory Redemption Date (as defined below) on the Notes being redeemed as described under the caption
“Description of the Notes—Specia Mandatory Redemption.” There is no escrow account for, or security interest in, the
proceeds of thisoffering for the benefit of holders of the Notes. The 2036 Fixed Rate Notes and the 2046 Fixed Rate Notes will
not be subject to a special mandatory redemption, and will remain outstanding even if the acquisition of SABMiller does not
complete.
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RISK FACTORS

Investing in the Notes offered using this Prospectus Supplement involvesrisk. We urgeyou to carefully review therisks
described in the accompanying Prospectus and the documentsincorporated by reference into this Prospectus Supplement and
the accompanying Prospectus (including those described in Exhibit 99.4 to our Report on Form 6-K filed with the SEC on
21 December 2015 relating to the Transactions) before you decide to buy our Notes. You should consult your financial and
legal advisors about therisk of investing in the Notes. We disclaim any responsibility for advising you on these matters.

Risks Relating to the Notes

If, in the future, the Issuer elects to convert to a Delaware limited liability company, such conversion may be treated by
the U.S. Internal Revenue Service as a taxable exchange of the Notes which could have adverse United States federal income
tax consequences to U.S. persons who hold the Notes.

The Issuer may, at its election in the future, convert from aDéd aware corporation to aDelawarelimited liability company,
as described below in “Description of theNotes—L egal Status of the Issuer” (such event, the “conversion”). If the Issuer does
elect to undertake the conversion, then, based on the expected terms of such conversion, it is expected that such an event would
not be treated as a taxabl e exchange for United States federal income tax purposes so long asthere isno change in payment
expectations, and we expect that there would be no such change. However, it is possible that circumstances could change such
that we would take a contrary position or, alternatively, it is possiblethat the U.S. Interna Revenue Service (the“IRS”) or acourt
could make a contrary determination as to the tax consequences of the conversion. Either such case could result in unfavorable
United States federal income tax consequences for certain holders of the Notes. We do not provide any indemnity to holders of
Notes in respect of this conversion, and, accordingly, would not provide any indemnity for such tax consequences. Please see
“Tax Considerations—United States Taxation” in the accompanying Prospectus for moreinformation.

The special mandatory redemption provision relating to the acquisition of SABMiller presents certain risks.

Our ability to complete the acquisition of SABMiller is subject to various pre-conditions and conditionsincluding
regulatory clearances and other customary conditions, and we may not completeit, in which casethe Notesthat are subject to the
special mandatory redemption provision will be redeemed as described under “Description of Notes—Special Mandatory
Redemption.” If the Notes that are subject to the special mandatory redemption provision are redeemed according to such
provision, you may not obtain your expected return on such Notes and may not be ableto reinvest any proceeds you receivein an
investment that results in a comparable return. There isno escrow account for or security interest in the proceeds of this offering
for the benefit of holders of these Notes, and such holderswill therefore be subject to therisk that we may be unableto finance the
special mandatory redemption if it istriggered. Whether or not the specia mandatory redemption provision isultimately triggered,
it may adversely affect trading prices for the Notes that are subject to the special mandatory redemption provision prior to the
Acquisition Long Stop Date (as defined below). Holders of Notes will have no rights under the special mandatory redemption
provisionsif the acquisition of SABMiller completes, nor will they have any right to require usto repurchase their Notesif,
between the closing of this offering and the completion of the acquisition of SABMiller, we experience any changesin our
businessor financia condition or if theterms of the Co-Operation Agreement change.

The 2036 Fixed Rate Notes and 2046 Fixed Rate Notes will not be subject to the special mandatory redemption
provision and, as a result, the Issuer will not be required to redeem these Notes if the acquisition of SABMiller is not
consummated.

The 2036 Fixed Rate Notes and 2046 Fixed Rate Noteswill not be subject to aspecia mandatory redemption provision and
will remain outstanding even if the acquisition of SABMiller doesnot close. Asa
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result, if the acquisition of SABMiller does not close and the 2036 Fixed Rate Notes and 2046 Fixed Rate Notes remain outstanding,
any benefit from the acquisition of SABMiller will not be realized; our financial position will be negatively affected by costs
incurred in connection with the failure to consummate the acquisition of SABMiller; and the failure to consummate the acquisition
of SABMiller may negatively affect our business.
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ABOUT THISPROSPECTUS SUPPLEMENT

Prospective investors should rely on the information provided in this Prospectus Supplement, the accompanying
Prospectus and the documents incorporated by reference in this Prospectus Supplement and the accompanying Prospectus. No
person is authorized to make any representation or give any information not contained in this Prospectus Supplement, the
accompanying Prospectus or the documentsincorporated by reference in this Prospectus Supplement and the accompanying
Prospectus. Any such representation or information not contained in this Prospectus Supplement, the accompanying Prospectus
or the documents incorporated by reference in this Prospectus Supplement and the accompanying Prospectus must not berelied
upon as having been authorized by us or the underwriters. Please see “Incorporation of Certain Information by Reference” in this
Prospectus Supplement and the accompanying Prospectus for information about the documentsthat areincorporated by reference.

We are not offering to sell or soliciting offersto buy any securities other than the Notes offered under this Prospectus
Supplement, nor are we offering to sell or soliciting offersto buy the Notesin places where such offers are not permitted by
applicable law. Y ou should not assume that theinformation in this Prospectus Supplement or the accompanying Prospectus, or the
information we have previoudly filed with the U.S. Securities and Exchange Commission (“SEC”) and incorporated by referencein
this Prospectus Supplement and the accompanying Prospectus, is accurate as of any date other than their respective dates.

The Notes described in this Prospectus Supplement are the Issuer’s debt securities being offered under registration
statement no. 333-208678 filed with the SEC, under the U.S. Securities Act of 1933, as amended (the “Securities Act”). The
accompanying Prospectus is part of that registration statement. The accompanying Prospectus provides you with a general
description of the securities that we may offer, and this Prospectus Supplement contains specificinformation about the terms of
this offering and the Notes. This Prospectus Supplement also adds, updates or changes information provided or incorporated by
reference in the accompanying Prospectus. Consequently, before you invest, you should read this Prospectus Supplement
together with the accompanying Prospectus as well as the documentsincorporated by reference in this Prospectus Supplement
and the accompanying Prospectus. Those documents contain information about us, the Notes and other matters. Our shelf
registration statement, any post-effective amendments thereto, the various exhibits thereto, and the documents incorporated
therein and herein by reference, contain additional information about us and the Notes. All of those documents may be inspected
at the office of the SEC. Our SEC filings are d so avail ableto the public on the SEC’s website at http://www.sec.gov. Certain terms
used but not defined in this Prospectus Supplement are defined in the Prospectus.

Referencesto “$” or “USD” in this Prospectus Supplement areto U.S. dollars, and referencesto “€” or “EUR” are to
euros.

The distribution of this Prospectus Supplement and the accompanying Prospectus and the offering of the Notesin certain
jurisdictions may be restricted by law. Persons who receive copies of this Prospectus Supplement and the accompanying
Prospectus should inform themsel ves about and observe those restrictions. See “Underwriting” in this Prospectus Suppl ement.
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FORWARD-LOOKING STATEMENTS

This Prospectus Supplement, including documents that are filed with the SEC and incorporated by reference herein, and
the accompanying Prospectus, may contain statements that include the words or phrases “will likely result,” “are expected to,”
“will continue,” “isanticipated,” “anticipate,” “estimate,” “project,” “may,” “might,” “could,” “believe” “expect,” “plan,”
“potential” or similar expressionsthat are forward-looking statements. These statements are subject to certain risks and
uncertainties. Actual results may differ materially from those suggested by these statements due to, among others, the risks or
uncertainties listed below. Seea so “Risk Factors” beginning on page 2 of the accompanying Prospectusfor further discussion of
risks and uncertaintiesthat could impact our business.

These forward-looking statements are not guarantees of future performance. Rather, they are based on current views and
assumptions and involve known and unknown risks, uncertainties and other factors, many of which are outside our control and are
difficult to predict, that may cause actual results or developmentsto differ materially from any future results or developments
expressed or implied by the forward-l ooking statements. Factors that could cause actual resultsto differ materially from those
contemplated by the forward-looking statementsinclude, among others:

. local, regional, national and international economic conditions, including the risks of aglobal recession or &
recession in one or more of our key markets, and the impact they may have on us and our customers and our
assessment of that impact;

« financial risks, such asinterest rate risk, foreign exchange rate risk (in particular as against the U.S. dollar, our
reporting currency), commodity risk, asset price risk, equity market risk, counterparty risk, sovereign risk, liquidity
risk, inflation or deflation;

. continued geopolitical instability, which may result in, among other things, economic and politica sanctionsanc
currency exchange rate volatility, and which may have a substantia impact on the economies of one or more of our
key markets;

. changesin government policies and currency controls;

. tax conseguences of restructuring and our ability to optimize our tax rate;

. continued availability of financing and our ability to achieve our targeted coverage and debt levels and terms,
including the risk of constraints on financing in the event of acredit rating downgrade;

« the monetary and interest rate policies of central banks, in particular the European Central Bank, the Board of
Governors of the U.S. Federal Reserve System, the Bank of England, the Centrd Bank of China, Banco Central do
Brasi| and theBanco Central dela Republica Argentina;

. changes in applicable laws, regulations and taxesin jurisdictionsin which we operate, including the laws and
regulations governing our operations and changes to tax benefit programs, aswell as actions or decisions of courts
and regulators;

. limitations on our ability to contain costs and expenses;

. our expectations with respect to expansion plans, premium growth, accretion to reported earnings, working capita
improvements and investment income or cash flow projections;

. our ability to continue to introduce competitive new products and services on atimely, cost-effective basis;

« the effects of competition and consolidation in the marketsin which we operate, which may be influenced by
regulation, deregulation or enforcement policies;
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. changesin consumer spending;

. changesin pricing environments;

« volatility in the prices of raw materials, commodities and energy;
. difficultiesin maintaining rel ationshi ps with empl oyees;

. regional or general changesin asset va uations;

. greater than expected costs (including taxes) and expenses;

+  therisk of unexpected consequences resulting from acquisitions, including the combination with Grupo Model o,
joint ventures, strategic alliances, corporate reorganizations or divestiture plans, and our ability to successfully anc
cost-effectively implement these transactions and integrate the operations of businesses or other assets that we
acquired, and the extraction of synergiesfrom the Grupo Moded o combination;

»  theoutcome of pending and futurelitigation, investigations and governmenta proceedings;
. natural and other disasters;

. any inability to economically hedge certain risks;

. inadequate impairment provisions and | 0ss reserves,

. technological changes and threatsto cybersecurity;

. our success in managing therisksinvolved in the foregoing; and

. other statements contained in or incorporated by reference in this Prospectus Supplement that are not historical.

This Prospectus Supplement, including documentsthat are filed with the SEC and incorporated by reference herein,
includes statements relating to the proposed Transactions, including the expected effects of the Transactions on us and/or
SABMiller and the expected timing of the Transactions. These forward-looking statements may include statementsrelating to: the
expected characteristics of the combined company; expected ownership of the combined company by our shareholders and
SABMiller shareholders; expected customer reach of the combined company; the expected benefits of the proposed Transactions;
and the refinancing of the proposed Transactions.

All statements regarding the Transactions other than statements of historical facts areforward-looking statements. Y ou
should not place undue reliance on these forward-looking statements, which reflect the current views of our management, are
subject to numerous risks and uncertainties about usand SABMiller and are dependent on many factors, some of which are
outside of our control. There are important factors, risks and uncertainties that could cause actual outcomes and resultsto be
materially different, including the satisfaction of the pre-conditions and the conditions to the Transactions; the ability to redizethe
anticipated benefits and synergies of the acquisition of SABMiller, including asaresult of adelay in compl eting the acquisition or
difficulty in integrating the businesses of the companiesinvolved; the ability to obtain the regulatory approvalsrelated to the
Transactions, the ability to satisfy any conditions required to obtain such approvals and theimpact of any conditionsimposed by
variousregulatory authoritieson AB InBev, Newco and SABMiller; the potentia costs associated with the complex cross-border
structure of the Transactions; the financial and operational risksin refinancing the Transactions and dueto AB InBev’s increased
level of debt; any change of control or restriction on merger provisionsin agreementsto which AB InBev or SABMiller isaparty
that might be
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triggered by the Transactions, the impact of foreign exchange rates; the performance of the global economy; the capacity for
growth in beer, acoholic beverage markets and non-alcoholic beverage markets; the consolidation and convergence of the
industry, its suppliers and its customers, the effect of changesin governmental regulations; disruption from the Transactions
making it more difficult to maintain rel ationships with customers, empl oyees, suppliers, associates or joint venture partners as well
as governmentsin the territoriesin which the SABMiller group and the AB InBev group operate; the impact of any potential
impairments of goodwill or other intangible assets on the financia condition and results of operations of the combined group; the
impact that the size of the combined group, contractua limitationsit issubject to and its position in the marketsin which it operates
may have on its ability to successfully carry out further acquisitions and business integrations and the success of AB InBev
and/or Newco in managing therisksinvolved in the foregoing.

Our statements regarding financial risks, including interest raterisk, foreign exchange rate risk, commodity risk, asset price
risk, equity market risk, counterparty risk, sovereign risk, inflation and deflation, are subject to uncertainty. For example, certain
market and financial risk disclosures are dependent on choices about key model characteristics and assumptions and are subject to
various limitations. By their nature, certain of the market or financial risk disclosures are only estimates and, asaresult, actua
future gains and losses could differ materially from those that have been estimated.

We caution that theforward-looking statementsin this Prospectus Supplement are further qualified by the risks described
above in “Risk Factors” and beginning on page 2 of the accompanying Prospectus, including in documents incorporated by
reference therein (including those described in Exhibit 99.4 to our Report on Form 6-K filed with the SEC on 21 December 2015
relating to the Transactions), elsewhere in this Prospectus Supplement or accompanying Prospectus or in the 2014 Annua Report
onForm20-F incorporated by reference herein, that could cause actual resultsto differ materially from thosein the forward-looking
statements. Subject to our obligations under Belgian and U.S. law in relation to disclosure and ongoing i nformation, we undertake
no obligation to update publicly or revise any forward-looking statements, whether asaresult of new information, future events or
otherwise.
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INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

The SEC alowsusto incorporate by referencein the Prospectus Supplement information contained in documentsthat we
file with the SEC. The information that we incorporate by reference is an important part of this Prospectus Supplement and the
accompanying Prospectus. We incorporate by reference in this Prospectus Supplement, after the date of this Prospectus
Supplement and until we complete the offerings using this Prospectus Supplement and accompanying Prospectus, any future
filingsthat we make with the SEC under Sections 13(a), 13(c), 14 and 15(d) of the Securities Exchange Act of 1934, as amended, and
reports on Form 6-K we furnish to the SEC to the extent we designate therein.

Wefiled our Annual Report on Form 20-F for thefiscd year ended 31 December 2014 (the “Annual Report™) withthe SEC
on 24 March 2015. We are incorporating the Annual Report by reference into this prospectus. We are also incorporating by
reference into this prospectus the Forms 6-K wefiled with the SEC on each of the following dates:

. 29 April 2015, relating to dividend payments and changesto the board of directors of the Parent Guarantor;
. 6 May 2015, relating to acapital increase and changes to the articles of association of the Parent Guarantor;
. 6 May 2015, containing our unaudited interim report for the three-month period ended 31 March 2015;

. 30 July 2015, containing our unaudited interim report for the six-month period ended 30 June 2015 (the “Six-Montt
Report”);

. 16 September 2015, 7 October 2015, 8 October 2015, 13 October 2015, 28 October 2015, 4 November 2015,
12 November 2015 (other than exhibits or portions of exhibitsto that Report on Form 6-K that are not specificaly
incorporated by reference into our current Registration Statements), 3 December 2015 and 21 December 2015,
regarding our proposed acquisition of SABMiller and related transactions (the “SABMiller 6-Ks”); and

. 30 October 2015, contai ning our unaudited interim report for the nine-month period ended 30 September 2015.

The information that we file with the SEC, including futurefilings, automatica ly updates and supersedes information in
documentsfiled at earlier dates. All information appearing in this Prospectus Supplement is qualified in its entirety by the
information and financial statements, including the notes, contained in the documents that we incorporate by referencein this
Prospectus Supplement.

Y ou may request a copy of thefilingsreferred to above, at no cost, upon written or oral request. Y ou should direct your
requests to Anheuser-Busch InBev SA/NV, Brouwerijplein 1, 3000 Leuven, Bel gium (tel ephone: +32 (0)1 627 6111).
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USE OF PROCEEDS

The Issuer intends to apply substantially all of the net proceeds (estimated to be $45,593 million before expenses) fromthe
sal e of the Notes to fund a portion of the purchase price for the acquisition of SABMiller and the remainder for general corporate
purposes.

In the event that the acquisition of SABMiller is not completed on or before the Acquisition Long Stop Date (as defined
below), or, if prior to such time, the Parent Guarantor announces the withdrawal or lapse of the acquisition of SABMiller and that it
is no longer pursuing the acquisition of SABMiller, the Issuer will be required to redeem the Notes (other than the 2036 Fixed Rate
Notes and the 2046 Fixed Rate Notes). See “Description of Notes—Special Mandatory Redemption”
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CAPITALIZATION

The following table shows our cash and cash equivalents and capitalization as of 30 June 2015 and on an as adjusted
basis to give effect to: (i) this offering, (ii) the application of the estimated net proceeds of this offering for general corporate
purposes and pre-funding of financing related to the announced acquisition of SABMiller, (iii) theissuance on 23 July 2015 (the
“July 2015 U.S. Issuance”) by Anheuser-Busch InBev Finance Inc. of $565 million aggregate principal amount of bonds, (iv) the
net issuance of $99 million of commercial paper, (v) $400 millionin non-current unsecured bond issuances becoming current
interest-bearing liabilities, (vi) the repayment of bonds maturing in July and November 2015 in the aggregate principa amount of
$1,742millionand (vii) thepayment of $214 million of structuring fees under our 2015 Senior Facilities Agreement. Y ou should read
the information in thistablein conjunction with “Operating and Financia Review” in the Annual Report, our audited consolidated
financia statements and the accompanying notesincluded in the Annual Report, our unaudited consolidated financia statements
and the accompanying notesincluded in the Six-M onth Report.

As of 30 June 2015 As adjusted
(USD million, unaudited) (USD million, unaudited)
Cash and cash equivalents, less bank overdrafts1)2@#E 6,391 50,688
Current interest-bearing liabilities
Secured bank loans 13¢ 138
Commercia papers® 2,117 2,216
Unsecured bank [oans 1,364 1,364
Unsecured bond issues4)@) 3,736 2,34
Unsecured other loans 1= 15
Financeleaseliabilities E 5
Non-current interest-bearing liabilities
Secured bank loans 191 191
Unsecured bank |oans 16z 162
Unsecured bond issues)(), 43528 89,282
Unsecured other loans 57 57
Financeleaseliabilities 12¢€ 129
Total interest-bearing liabilities 51,442 95,953
Equity attributableto our equity holders 47501 47,501
Non-controlling interests 3,942 3,942
Total Capitalization: 102,885 147,396
Notes:

(1) We intend to use the estimated net proceeds from this offering of $45,593 million (see cover page of this Prospectus
Supplement) for general corporate purposes and pre-funding of financing related to the announced acquisition of SABMiller.
For illustrative purposes, this table has been prepared based on the assumption that this offering will increase our non-current
unsecured bond issues by $45,593 million and will increase our cash and cash equival ents, less bank overdrafts, by $45,593
million.

(2) After 30 June 2015, we used the net proceeds from the July 2015 U.S. Issuance of $561 million for general corporate purposes.
Thisresulted in an increase to our non-current unsecured bond issues and our cash and cash equivalents, less bank
overdrafts, of $561 million.

(3) After 30 June 2015, asaresult of repayments/i ssuances, our commercia paper was increased by anet amount of $99 million anc
our cash and cash equiva ents, | ess bank overdrafts, i ncreased by $99 million.

(4) After 30 June 2015, werepaid bonds maturing in July and November 2015 in the aggregate principal amount of $1,742 million.
Such repayments decreased our current unsecured bond issues and our cash and cash equivalents, less bank overdrafts, by
$1,742million.
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(5 After 30 June 2015, $400 millionof our nortcurrent unsecured bond i ssues became current interest-bearing liabilities, resuting
inour current unsecured bond issues increasing by $400 million and our non-current unsecured bond issues decreasing by
$400million

(6) After 30 June 2015, we paid $214 million of structuring fees on the $75 billion Committed Senior Facilities agreement dated
28 October 2015. Such payments decreased our cash and cash equivalents, | ess bank overdrafts, by $214 million.
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DESCRIPTION OF THE NOTES
General

The fixed rate notes due 2019 (the “2019 Fixed Rate Notes”) will bear interest at arate of 1.900% per year, thefixed rate
notes due 2021 (the “2021 Fixed Rate Notes”) will bear interest at a rate of 2.650% per year, the fixed rate notes due 2023 (the
“2023 Fixed Rate Notes”) will bear interest at arate of 3.300% per year, the fixed rate notes due 2026 (the <2026 Fixed Rate Notes”)
will bear interest at arate of 3.650% per year, the fixed rate notes due 2036 (the “2036 Fixed Rate Notes”) will bear interest at arate
of 4.700% per year and the fixed rate notes due 2046 (the 2046 Fixed Rate Notes,” and together with the 2019 Fixed Rate Notes,
2021 Fixed Rate Notes, 2023 Fixed Rate Notes, 2026 Fixed Rate Notes and 2036 Fixed Rate Notes, the “Fixed Rate Notes”) will bear
interest at arate of 4.900% per year. Thefloating rate notes due 2021 (the “Floating Rate Notes” and together with the Fixed Rate
Notes, the “Notes”) will bear interest at a floating rate per year equal to the 3-month U.S. dollar London Interbank Offered Rate
(“LIBOR”), rest quarterly, plus 1.260%.

The Noteswill beissued by Anheuser-Busch InBev Finance Inc. (the “Issuer”) and will be fully and unconditiondly
guaranteed by Anheuser-Busch InBev SA/NV (the“Parent Guarantor™), Anheuser-Busch InBev Worldwide Inc., Brandbev S.a
r.l., Brandbrew S.A., Cobrew NV, and Anheuser-Busch Companies, LLC (the “Subsidiary Guarantors,” and together with the
Parent Guarantor, the “Guarantors”). Application will be madeto list each series of Notes on the New Y ork Stock Exchange. There
can be no assurance that any series of Noteswill belisted.

Each series of the Noteswill be issued under a supplemental indentureto the indenture (the“Indenture”), to be entered
into among the Issuer, each of the Guarantors and The Bank of New Y ork Mellon Trust Company, N.A., astrustee, principal paying
agent, transfer agent and registrar (the “Trustee”). The information below on certain provisions of the Notes and the Indenture
should be read together with “Description of Debt Securities and Guarantees” in the accompanying Prospectus. Thisinformation,
however, does not purport to be complete and is subject to, andisqudified initsentirety by referenceto, al the provisions of the
Notes and the Indenture, including the definitions of certain terms contained therein. The Indentureis by itsterms subject to and
governed by the Trust Indenture Act of 1939, as amended. The following description of the particular terms of the Notes offered
hereby supplements and replaces any inconsistent information set forth in the description of the genera terms and provisions of
the debt securities set forth in the accompanying Prospectus.

The Notes will be senior unsecured obligations of the Issuer and will rank equally with all other existing and future
unsecured and unsubordinated debt obligations of the Issuer. The Noteswill berepaid a maturityin U.S. dollarsat aprice equa to
100% of theprincd pa amount thereof. The Noteswill beissued in denominations of $1,000 and integral multiples of $1,000 in excess
thereof. The Notes do not provide for any sinking fund. The Notes will be recorded on, and transferred through, the records
maintained by DTC and itsdirect and indirect participants, including Euroclear SA/N.V. (“Euroclear”) and Clearstream Banking,
société anonyme (“Clearstream”).

“Business Day” means a day on which commercial banks and exchange markets are open, or not authorized to close, in
the City of New Y ork, London and Brussels.

Fixed Rate Notes

The 2019 Fixed Rate Noteswill beinitially limited to $4,000,000,000 aggregate principa amount and will matureon 1
February 2019. The 2021 Fixed RateNotes will beinitialy limited to $7,500,000,000 aggregate principal amount and will matureon 1
February 2021. The 2023 Fixed RateNotes will beinitialy limited to $6,000,000,000 aggregate principal amount and will matureon 1
February 2023. The 2026 Fixed ReteNoteswill beinitidlylimited to $11,000,000,000 aggregete principal amount and will matureon 1
February 2026. The 2036 Fixed RateNoteswill beinitidlylimitedto $6,000,000,000 aggregate principal anount and will matureon
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1 February 2036. The 2046 Fixed RateNoteswill beinitidlylimited to $11,000,000,000 aggregate principa amount and will matureon
1 February 2046. Interest on the Fixed Rate Notes will be payable semi-annually in arrears on 1 February and 1 August of each year,
commencing on 1 August 2016. Interest on the Fixed Rate Notes will accruefrom 25 January 2016. The Fixed Rate Noteswill be
senior unsecured obligations of the Issuer and will rank equally with all other existing and future unsecured and unsubordinated
debt obligations of the Issuer.

Interest will accrue on the Fixed Rate Notes of each series until the principa of such Fixed Rate Notesispaid or duly made
available for payment. Interest on the Fixed Rate Noteswill be cal culated on the basis of a360-day year consisting of twelve 30-day
months. If the date of maturity of interest on or principal of any Fixed Rate Note or the date fixed for redemption or payment in
connection with an acceleration of any Fixed Rate Note is not a Business Day, then payment of interest or principa need not be
made on such date, but may be made on the next succeeding Business Day with the sameforce and effect asif made on the date of
maturity or the date fixed for redemption or payment in connection with an accel eration, and no interest shal accrue asaresult of
the delayed payment.

Interest on the Fixed Rate Noteswill be paid to the personsin whose names the Fixed Rate Notes are registered at the
close of business on the 15 January and 15 July immediately preceding the applicable interest payment date, whether or not such
date isaBusiness Day. The Fixed Rate Notes, but not the Floating Rate Notes, may be redeemed at any time prior to maturity in the
circumstances described under “—Optional Redemption” and all of the outstanding Notes may be redeemed prior to maturity in the
circumstances described under “—Specia Mandatory Redemption” and “—Optiona Tax Redemption.”

Floating Rate Notes

TheFloating Rate Notes will beinitialy limited to $500,000,000 aggregate principal anount and will mature on 1 February
2021. Interest on the Floating Rate Notes will be payable quarterlyin arrearson 1 February, 1 May, 1 August, and 1 November of
each year, commencing on 2 May 2016, subject to the Business Day Convention (as defined bel ow), and until the principal of such
Floating Rate Notesis paid or duly made available for payment. Interest on the Floating Rate Noteswill accrue from 25 January
2016.

Interest on the Floating Rate Noteswill be paid to the personsin whose namesthe Floating Rate Notes areregistered at
the close of business on the fifteenth calendar day immediately preceding the applicable Floating Rate Interest Payment Date,
whether or not such day isaBusiness Day. The Floating Rate Notes may be redeemed prior to maturity in the circumstances
described under “—Optiona Tax Redemption” or “—Specia Mandatory Redemption.”

The interest rate on the Floating Rate Notesfor thefirst Interest Period (as defined bel ow) will bethe 3-month U.S. dollar
LIBOR, asdetermined on 21 January 2016, plus 1.260%. Thereafter, the interest rate on the Floating Rate Notes for any Interest
Period will bethe 3-month U.S. dollar LIBOR, as determined on the applicable Interest Determination Date (as defined bel ow), plus
1.260%. The interest rate on the Floating Rate Notes will bereset quarterly on each Interest Reset Date (as defined bel ow). For each
Interest Period, interest on the Floating Rate Notes will be calculated on the basis of the actual number of daysin the interest
period divided by 360.

The Calculation Agent (as defined below) will determine 3-month U.S. dollar LIBOR in accordance with thefollowing
provisions: With respect to any Interest Determination Date, 3-month U.S. dollar LIBOR will betheratefor depositsin U.S. dollars
having a maturity of three months commencing on the Interest Reset Date that appears on the designated LIBOR page as of 11:00
am., London time, on that Interest Determination Date. If no rate gppears, 3-month U.S. dollar LIBOR, in respect of that Interest
Determination Date, will be determined asfollows: the Cal cul ation Agent will request the principa London offices of each of four
major reference banksin the London interbank market, as selected and identified by us, to providethe Cdculation Agent with its
offered quotation for depositsin U.S. dollarsfor the period of three months, commencing on the Interest Reset Date, to prime banks
in the London interbank market at approximately 11:00 am., London time, on that Interest Determination Date and in a principal
amount that is representativefor asingletransactionin U.S. dollarsin that
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market at that time. If a least two quotations are provided, then 3-month U.S. dollar LIBOR on that Interest Determination Date will
be the arithmetic mean of those quotations. If fewer than two quotations are provided, then 3-month U.S. dollar LIBOR onthe
Interest Determination Datewill bethe arithmetic mean of the rates quoted at approximately 11:00 am., New Y ork City time, on the
Interest Determination Date by three major banksin the City of New Y ork selected by and identified by usfor loansin U.S. dollars
to leading European banks, having athree-month maturity and in a principal amount that is representative for asingletransaction
in U.S. dollarsin that market at that time; provided, however, that if the banks selected by and identified by us are not providing
quotationsin the manner described by this sentence, 3-month U.S. dollar LIBOR determined as of that Interest Determination Date
will be3-month U.S. dollar LIBOR in effect on that Interest Determination Date. The designated LIBOR pageis the Reuters screen
“LIBORO1,” or any successor service for the purpose of displaying the London interbank rates of major banksfor U.S. dollars. The
Reuters screen “LIBOR01” is the display designated as the Reuters screen “LIBOR0O1,” or such other page as may replace the
Reuters screen “LIBOR01” on that service or such other service or services as may be denominated for the purpose of displaying
London interbank offered ratesfor U.S. dollar deposits by ICE Benchmark Administration Limited (“IBA”) or its successor or such
other entity assuming the responsibility of the IBA or its successor in ca culating the London Inter-Bank Offered Ratein the event
the IBA or its successor no longer does so. All calculations made by the Calculation Agent for the purposes of calculating the
Interest Rates on the Floating Rate Notes shall be conclusive and binding on the Holders thereof, the Issuer and the Trustee,
absent manifest error.

“Business Day Convention” means that if any Interest Payment Date (other than the maturity date or a date fixed for
redemption or payment in connection with an acceleration of any of the Floating Rate Notes) fallson aday that isnot aBusiness
Day, that Interest Payment Date will be postponed to the next succeeding Business Day unlessthat Business Day isin the next
succeeding calendar month, in which casethe Interest Payment Date will betheimmediately preceding Business Day.

“Calculation Agent” means The Bank of New Y ork Melon Trust Company, N.A.

“Interest Determination Date” means, for each particular Interest Reset Date (as defined below), the second London
Business Day (as defined below) preceding such Interest Reset Date.

“Interest Period” means the period beginning on, and including, an Interest Payment Date and ending on, but not
including, the following Interest Payment Date; provided that the first Interest Period will begin on 25 January 2016, and will end
on, but not include, thefirst Interest Payment Date.

“Interest Reset Date” means, for each Interest Period other than the first Interest Period, the first day of such Interest
Period, subject to the Business Day Convention.

“London BusinessDay” means any weekday on which banking or trust institutionsin London are not authorized
generally or obligated by law, regulation or executive order to close.

If the date of maturity of principa of any of the Floating Rate Notes or the date fixed for redemption or payment under the
circumstances described under “—Special Mandatory Redemption” or in connection with an acceleration of any of the Floating
Rate Notesis not a Business Day, then payment of interest or principal need not be made on such date, but may be made on the
next succeeding Business Day with the same force and effect asif made on the date of maturity or the date fixed for redemption or
payment in connection with an acceleration, and no interest shall accrue asaresult of the del ayed payment.

Regarding the Trustee, Paying Agent, Transfer Agent and Registrar

For adescription of the duties and the immunities and rights of the Trustee, paying agent, transfer agent or registrar under
the Indenture, reference is made to the Indenture, and the obligations of the Trustee, paying agent, transfer agent and registrar to
the Holders of the Notes are subject to such immunities and rights.
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The Issuer may at any time appoint new paying agents or transfer agents without prior noticeto Holders.
Additional Notes

The Noteswill beissued in the initial aggregate principal amount set forth above. The Issuer may, from time to time,
without notice to or the consent of the Holders, create and issue, pursuant to the Indenture and in accordance with applicablelaws
and regulations, additiona Notes (the “Additional Notes”) maturing on the same maturity date as the other Notes of aseriesand
having the same terms and conditions under the Indenture (including with respect to the Guarantors and the Guarantees) asthe
previoudly outstanding Notes of that seriesin all respects (or in al respects except for theissue date and the principa amount and,
in some cases, the date of the first payment of interest thereon) so that such Additional Notes shall be consolidated and form a
single series with the previously outstanding Notes of that series, provided that either (i) such Additional Notesare fungiblewith
the Notes of such series offered hereby for U.S. federal income tax purposes or (ii) such Additional Notes shall have aseparate
CUSIP number. Without limiting the foregoing, the Issuer may, from timeto time, without noticeto or the consent of the Holders,
create and issue, pursuant to the Indenture and in accordance with applicablelaws and regul ations, additiona series of noteswith
additional or different terms and maturity dates than the Notes.

Special Mandatory Redemption

We intend to use a portion of the net proceeds from this offering towards financing the acquisition of SABMiller. See
“Recent Developments” and “Use of Proceeds.” The closing of this offering will occur before completion of the acquisition of
SABMuiller. If we do not complete the acquisition of SABMiller on or prior to the Acquisition Long Stop Date, or if, on or prior to
the Acquisition Long Stop Date, the Parent Guarantor publicly announcesthewithdrawa or lapse of the acquisition of SABMiller
and that it isno longer pursuing the acquisition of SABMiller, then we will be required to redeem al outstanding Floating Rate
Notes, 2019 Fixed Rate Notes, 2021 Fixed Rate Notes, 2023 Fixed Rate Notes and 2026 Fixed Rate Notes on the Specia Mandatory
Redemption Date at a redemption price (the “Special Mandatory Redemption Price”) equal to 101% of the aggregate principa
amount of the Notes being redeemed plus accrued and unpaid interest, if any, to, but excluding, the Special Mandatory Redemption
Date. Notwithstanding the foregoing, installments of interest on Notesthat are due and payable on interest payment datesfalling
on or prior to the Special Mandatory Redemption Date will be payable on such interest payment datesto the registered holders as
of the close of business on the rel evant record dates in accordance with the Floating Rate Notes, 2019 Fixed Rate Notes, 2021 Fixed
RaeNotes, 2023 Fixed Rate Notes and 2026 Fixed Rate Notes and the Indenture.

“Special Mandatory Redemption Date” means the earlier to occur of (1) the 15th day (or if such day isnot aBusiness Day,
the first Business Day thereafter) after the Acquisition Long Stop Date, if the acquisition of SABMiller has not been completed on
or prior to the Acquisition Long Stop Date, or (2) the 15th day (or if such day isnot aBusiness Day, the first Business Day
thereafter) following the date the Parent Guarantor publicly announces the withdrawal or |apse of the acquisition of SABMiller and
that it isno longer pursuing the acquisition of SABMiller.

“Acquisition Long Stop Date” means 11 November 2016, provided, however, that the Issuer may, at its option, extend the
Acquisition Long Stop Dateto 11 May 2017 by providing written notice of such extension at any timeprior to 11 November 2016 to
each Holder, with acopy to the Trustee.

We will cause the notice of special mandatory redemption to be sent, with a copy to the Trustee, within five Business
Days after the occurrence of the event triggering the speciad mandatory redemption to each holder.

If funds sufficient to pay the Special Mandatory Redemption Price of the outstanding Floating Rate Notes, 2019 Fixed
Rate Notes, 2021 Fixed Rate Notes, 2023 Fixed Rate Notes and 2026 Fixed Rate Notesto be redeemed on the Specia Mandatory
Redemption Date are deposited with the Trustee or apaying agent at or prior
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to 12:00 p.m. (New Y ork City time) on the Business Day immediately preceding the Specid Mandatory Redemption Date, and
certain other conditions are satisfied, the outstanding Floating Rate Notes, 2019 Fixed Rate Notes, 2021 Fixed Rate Notes, 2023
Fixed Rate Notes and 2026 Fixed Rate Noteswill ceaseto bear interest on and after the Specid Mandatory Redemption Date.

This offering is not conditioned upon the completion of the acquisition of SABMiller. The form and terms of the
acquisition of SABMiller may be modified or anended without notehol der consent.

Thereisno escrow account for or security interest in the proceeds of this offering for the benefit of holders of the Notes
that are subject to the special mandatory redemption provision in the event the special mandatory redemption provision is
triggered.

The 2036 Fixed Rate Notes and 2046 Fixed Rate Notes are not subject to the specid mandatory redemption provision.
Optional Redemption

The Issuer may, at its option, redeem each series of Fixed Rate Notes, but not the Floating Rate Notes, asawholeor in
part at any time prior to, with respect to the 2019 Fixed Rate Notes, their maturity date, and with respect to the 2021 Fixed Rate
Notes, the 2023 Fixed Rate Notes, the 2026 Fixed Rate Notes, the 2036 Fixed Rate Notes and the 2046 Fixed Rate Notes, the
applicable Par Call Date (as set forth in the table bel ow), upon not |ess than 30 nor more than 60 days’ prior notice, a aredemption
priceequd to the grester of:

. 100% of the aggregate principa amount of the Fixed Rate Notes to be redeemed; and

. as determined by the Independent Investment Banker (as defined below), the sum of the present values of the
remaining scheduled payments of principal and interest on the Fixed Rate Notesto beredeemed (i) through maturity
for the 2019 Fixed Rate Notes, or (ii) asif the Fixed Rate Notesto be redeemed matured on the applicable Par Cdl
Date(as defined herein) for the2021 Fixed Rate Notes, 2023 Fixed Rate Notes, 2026 Fixed Rate Notes, 2036 Fixed Rate
Notes and 2046 Fixed Rate Notes (not including any portion of such payments of interest accrued to the date of
redemption) discounted to the redemption date on a semi-annual basis (assuming a 360-day year consisting of
twelve 30-day months) at the Treasury Rate plus the applicable Spread (as defined herein) for such series of Fixed
Rate Notes;

plus, in each case described above, accrued and unpaid interest on the principal amount being redeemed to (but excluding) such
redemption date.

Each of the 2021 Fixed Rate Notes, the 2023 Fixed Rate Notes, the 2026 Fixed Rate Notes, the 2036 Fixed Rate Notes and
the 2046 Fixed Rate Noteswill beredeemablein wholeor in part, at the Issuersoption at any time and from timeto time on or after
the applicable Par Call Date, at a redemption price equa to 100% of the principa amount of the Fixed Rate Notes being redeemed,
plus accrued and unpaid interest to, but excluding the date of redemption.

Series M aturity Date/Par Call Date Spread
2019 Fixed Rate Notes 1 February 2019 (maturity) 15 bps
2021 Fixed Rate Notes 1 January 2021 (one month prior to maturity) 20 bps
2023 Fixed Rate Notes 1 December 2022 (two months prior to maturity) 25 bps
2026 Fixed Rate Notes 1 November 2025 (three months prior to maturity) 25 bps
2036 Fixed Rate Notes 1 August 2035 (six months prior to maturity) 30 bps
2046 Fixed Rate Notes 1 August 2045 (six months prior to maturity) 35 bps
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“Treasury Rate” means, with respect to any redemption date:

«  theyield, under the heading which represents the average for theimmediately preceding week, appearing in the most
recently published statistica release designated “H.15(519)” or any successor publication which is published weekly
by the Board of Governors of the Federal Reserve System and which establishesyields on actively traded U.S.
treasury securities adjusted to constant maturity under the caption “Treasury constant maturities—Nomina,” for the
maturity corresponding to the applicable Comparable Treasury Issue (if no maturity iswithin three months before or
after the remaining term of the Fixed Rate Notes, yidds for thetwo published maturities most closely corresponding
to the applicable Comparable Treasury Issue will be determined and the Treasury Rate will be interpolated or
extrapolated from such yidds on astraight-line basis, rounding to the nearest month); or

. if such release (or any successor release) is not published during the week preceding the calculation date or does
not contain such yields, the rate per annum equal to the semi-annual equivalent yield to maturity of the applicable
Comparable Treasury Issue, calculated using a price for the applicable Comparable Treasury Issue (expressed ase
percentage of its principa amount) equa to the applicable Comparable Treasury Pricefor such redemption date.

The Treasury Rate will be calculated on the third Business Day preceding such redemption date.

“Comparable Treasury Issue” means the U.S. Treasury security (not inflation-indexed) selected by an Independent
Investment Banker as having amaturity comparabl e to the remaining term of the Fixed Rate Notes to be redeemed through maturity
for the 2019 Fixed Rate Notes or asif such Fixed Rate Notes had matured on the applicable Par Cal Datefor the 2021 Fixed Rate
Notes, the 2023 Fixed Rate Notes, the 2026 Fixed Rate Notes, the 2036 Fixed Rate Notes and the 2046 Fixed Rate Notesthat would
be utilized, at the time of selection and in accordance with customary financial practice, in pricing new issues of corporate debt
securities of comparable maturity to the remaining term of such Fixed Rate Notes through maturity for the 2019 Fixed Rate Notes or
throughthe applicable Par Call Date for the 2021 Fixed Rate Notes, the 2023 Fixed Rate Notes, the 2026 Fixed Rate Notes, the 2036
Fixed Rete Notes and the 2046 Fixed Rate Notes.

“Comparable Treasury Price” means, with respect to aredemption date, (i) the average of five Reference Treasury Dedl er
Quotations for such redemption date, after excluding the highest and lowest Reference Treasury Dealer Quotations, or (i) if the
Independent Investment Banker obtains fewer than five such Reference Treasury Dealer Quotations, the average of all such
quotations.

“Independent Investment Banker” means Barclays Capital Inc., Deutsche Bank Securities Inc. or Merrill Lynch, Pierce,
Fenner & Smith Incorporated, as specified by the Issuer, or if al of thesefirmsare unwilling or unableto servein that capacity, an
independent investment banking institution of nationa standing in the United States appointed by the Issuer.

“Reference Treasury Dealer” means (i) Barclays Capital Inc., Deutsche Bank Securities Inc. and Merrill Lynch, Pierce,
Fenner & Smith Incorporated, and their respective successors, provided, however, that if any of the foregoing shall ceaseto bea
primary U.S. government securities dealer in the City of New York (a“Primary Treasury Dealer”), the Issuer will substitute
therefor another Primary Treasury Dealer and (ii) any three other Primary Treasury Ded ers sel ected by the Issuer after consultation
with an Independent Investment Banker.

“Reference Treasury Dealer Quotations” means, with respect to each Reference Treasury Dealer and any redemption
date, the average, as determined by the Independent Investment Banker, of the bid and asked prices for the gpplicable Comparable
Treasury Issue (expressed in each case as a percentage of its principal amount) quoted in writing to the Independent Investment
Banker a 5:00 p.m., New Y ork City time, on thethird Business Day preceding such redemption date.
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Unless the Issuer (and/or the Guarantors) defaults on payment of the redemption price, from and after the redemption date
interest will cease to accrue on the Fixed Rate Notes or portionsthereof called for redemption. On the redemption date, the Issuer
will deposit with the Trustee or with one or more paying agents (or, if the Issuer is acting asits own paying agent, set aside,
segregate and hold in trust as provided in the Indenture) money sufficient to pay the redemption price of and accrued interest on
the Fixed Rate Notesto be redeemed on such date. If fewer than all of the Fixed Rate Notes of any series are to be redeemed, the
Trustee will select, not more than 60 days prior to the redemption date, the particular Fixed Rate Notes of such series or portions
thereof for redemption from the outstanding Fixed Rate Notes of that series not previoudy called for redemption, on apro rata
basis across such series, or by such method as the Trustee deems fair and appropriate, provided that if the Fixed Rate Notes of a
series are represented by one or more global notes, interestsin such global notes shall be selected for redemption by DTC in
accordance with its standard procedures therefor.

Optional Tax Redemption

A series of Notes may be redeemed at any time, at the Issuer’s or the Parent Guarantor’s option, as awhole, but not in
part, upon not less than 30 nor morethan 60 days’ prior notice, a aredemption price equd to 100% of the principal amount of the
Notes of such series then outstanding plus accrued and unpaid interest on the principal amount being redeemed (and all
Additional Amounts (see “Description of Debt Securities and Guarantees” in the accompanying Prospectus), if any) to (but
excluding) the redemption date, if (i) as aresult of any change in, or amendment to, the laws, tregties, regulationsor rulings of a
jurisdiction in which the lssuer or any Guarantor isincorporated, organized, or otherwisetax resident or any politica subdivision or
any authority thereof or therein having power to tax, or in the interpretation, application or administration of any such laws,
treaties, regulationsor rulings (including a holding, judgment or order by a court of competent jurisdiction) which becomes
effective on or after 25 January 2016 (any such change or amendment, a“Change in Tax L aw”), the Issuer (or if a payment were
then due under a Guarantee, the relevant Guarantor) would be required to pay Additionad Amounts, with respect to the Notes of
such series and (ii) such obligation cannot be avoided by the Issuer (or the relevant Guarantor) taking reasonable measures
available to it. Additional Amounts are payable by the Issuer under the circumstances described under “Description of Debt
Securities and Guarantees—Additionad Amounts” in the accompanying Prospectus; provided, however, that the Notes of such
series may not be redeemed to the extent such Additional Amounts arise solely asaresult of the Issuer assigning its obligations
under the Notes of such seriesto a Substitute Issuer, unless this assignment to a Substitute Issuer is undertaken as part of aplan
of merger by Parent Guarantor.

Prior to the mailing of any notice of redemption pursuant to the foregoing, the Issuer or the relevant Guarantor will deliver
to the Trustee an opinion of independent tax counsel of recognized standing to the effect that the Issuer or the relevant Guarantor
isor would be obligated to pay such Additional Amounts asaresult of aChangein Tax Law.

No notice of redemption may be given earlier than 90 days prior to the earliest date on which the Issuer or therel evant
Guarantor would be obligated to pay Additiond Amountsif apayment in respect of the Notes were then due.

The foregoing provisions shal |l apply mutatis mutandis to any successor person, after such successor person becomes a
party to the Indenture.

Eventsof Default

The occurrence and continuance of one or more of the following eventswill constitute an “Event of Default” under the
Indenture and under the Notes:

(@ payment default—(i) the Issuer or a Guarantor fails to pay interest within 30 days from the relevant due date, or
(ii) thelssuer or aGuarantor failsto pay theprincipa (or premium, if any) due on the
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(b)

©

(d)

C)

(f)

Notes at maturity; provided that to the extent any such failureto pay principal or premium is caused by atechnica or
administrative error, delay in processing payments or events beyond the control of the Issuer or Guarantors, no
Event of Default shall occur for three days following such failure to pay; provided further that, in the case of 8
redemption payment, no Event of Default shall occur for 30 days following afailureto make such payment;

breach of other material obligations—the Issuer or a Guarantor defaultsin the performance or observance of any of
its other material obligations under or in respect of the Notes or the Indenture and such default remains unremedieo
for 90 days after awritten notice has been given to the Issuer and the Parent Guarantor by the Trustee or to the
Issuer, the Parent Guarantor and the Trustee by the Holders of at least 25% in principal anount of the outstanding
Notes of the applicable series affected thereby, specifying such default or breach and requiring it to be remedied anc
stating that such noticeisa“Notice of Default” under the Notes;

cross-acceleration—any obligation for the payment or repayment of borrowed money having an aggregate
outstanding principal amount of at least €100,000,000 (or its equivalent in any other currency) of the Issuer or ¢
Guarantor becomes due and payabl e prior to its stated maturity by reason of adefault and isnot paid within 30 days;

bankruptcy or insolvency—a court of competent jurisdiction commences bankruptcy or other insolvency
proceedings against the Issuer, the Parent Guarantor or a Guarantor that is a Significant Subsidiary under the
applicable laws of their respective jurisdictions of incorporation, or the Issuer, the Parent Guarantor or a Guarantor
that isa Significant Subsidiary appliesfor or ingtitutes such proceedings or offers or makes an assignment for the
benefit of its creditors generally, or athird party institutes bankruptcy or insolvency proceedings against the Issuer,
the Parent Guarantor or a Guarantor that is a Significant Subsidiary and such proceedings are not discharged or
stayed within 90 days;

impossibility dueto government action—any governmental order, decree or enactment shall be madein or by
Belgium or the jurisdiction of incorporation of a Guarantor that is a Significant Subsidiary whereby the Issuer, the
Parent Guarantor, or such Guarantor that isa Significant Subsidiary is prevented from observing and performing in
full its obligations as set forth in the terms and conditions of the Notes and the Guarantees, respectively, and this
situation isnot cured within 90 days; or

invalidity of the Guarantees—the Guarantees provided by the Parent Guarantor or aGuarantor that isa Significant
Subsidiary cease to be valid and legally binding for any reason whatsoever or the Parent Guarantor or a Guarantor
that is a Significant Subsidiary seeksto deny or disaffirm its obligations under the Guarantee.

If an Event of Default occurs and is continuing with respect to the Notes, then, unless the principal of dl of the Notes
shall already have become due and payable (in which case no action is required for the acce eration of the Notes), the Holders of
not less than 25% in aggregate principal amount of Notes then outstanding, by written noticeto the Issuer, the Parent Guarantor
and the Trustee as provided in the Indenture, may declare the entire principal of all the Notes of such series, and the interest
accrued thereon, to be due and payable immediately, provided, however, that if an Event of Default specified in paragraph
(d) above with respect to the Notes at the time outstanding occurs, the principal amount of that series shall automatically, and
without any declaration or other action on the part of the Trustee or any Holder, become immediately due and payable. Under
certain circumstances, the Holders of amagjority in aggregate principa amount of the Notes then outstanding may, by written notice
to the Issuer and the Trustee as provided in the Indenture, waive all defaults and rescind and annul such declaration and its
consequences, but no such waiver or rescission and annulment shall extend to or shall affect any subsequent default or shall
impair any right consequent thereon.
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Except in cases of default, where the Trustee has some special duties, the Trusteeis not required to take any action under
the Indenture at the request of any Holders unless the Holders offer the Trustee reasonabl e protection from costs, expenses and
liability. This protection iscdled an indemnity. If reasonableindemnity is provided, the Holders of amgjority in principa amount of
the outstanding Notes may direct the time, method and place of conducting any proceeding seeking any remedy availableto the
Trustee. These majority Holders may also direct the Trustee in performing any other action under the Indenture, so long as such
direction would not involvethe Trusteein persona liability.

Before you bypass the Trustee and bring your own lawsuit or other formal legd action or take other stepsto enforce your
rights or protect your interests rel ating to the Notes, the following must occur:

*  The Trustee must be given written notice that an event of default has occurred and remai ns uncured.

. The Holders of not lessthan 25% in principal amount of all outstanding Notes of the relevant series must make e
written request that the Trustee institute proceedings because of the default, and must offer indemnity and/or
security satisfactory to the Trustee against the costs, expenses and liabilities of taking such request.

»  The Trustee must have not taken action for 60 days after receipt of the above notice, request and offer of indemnity.

. No direction inconsistent with such written request has been given to the Trustee during such 60-day period by the
holders of the mgority in principa amount of the outstanding Notes of that series.

. However, you are entitled at any timeto bring alawsuit for the payment of money due on your security on or after its
due date.

We will furnish to the Trustee every year a written statement of certain of our officers and directors, certifying that, to
their knowledge, we are in compliance with the Indenture and the Notes, or € se specifying any default.

Street name and other indirect holders should consult their banks or brokers for information on how to give notice or
direction to or make a request of the Trustee and to make or cancel a declaration of acceleration.

L egal Status of the Issuer

The Issuer may at any time, in its sole discretion, convert from a Delaware corporation to a Delaware limited liability
company pursuant to Section 266 of the Delaware Generd Corporation Law or any other applicable Delaware law that provides that
the limited liability company resulting from such conversion shall be deemed to be the same entity as the corporation. The Issuer
may so convert without being required to give any noticeto Holders or advance noticeto the Trustee.

Modificationsand Amendment

The Issuer, the Guarantors and the Trustee may execute agreements adding any provisionsto or changing in any manner
or eliminating any of the provisions of the Indenture or of any supplemental agreement or modifying in any manner therights of the
Holders under the Notes or the Guarantees only with the consent of the Holders of not lessthan amgjority in aggregate principa
amount of the notes then outstanding (irrespective of series) that would be affected by the proposed modification or amendment;
provided that no such agreement shall (a) change the maturity of the principal of, or any installment of interest on, any Note, or
reduce the principal amount or theinterest thereof, or extend thetime of payment of any installment of interest thereon, or
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change the currency of payment of principal of, or interest on, any Note, or changethe Issuer’s or aGuarantor’s obligation to pay
Additional Amounts, impair or affect the right of any Holder to institute suit for the enforcement of any such payment on or after
the due date thereof (or in the case of redemption on or after the redemption date) or changein any manner adverseto theinterests
of the Holders the terms and provisions of the Guaranteesin respect of the due and punctua payment of principal amount of the
Notes then outstanding plus accrued and unpaid interest (and all Additional Amounts, if any) without the consent of the Hol der of
each Note so affected; or (b) reduce the aforesaid percentage of notes, the consent of the Holders of which isrequired for any such
agreement, without the consent of all of the Holders of the affected series of the notes then outstanding. To the extent that any
changes directly affect fewer than all the series of the notesissued under the Indenture, only the consent of the Hol ders of notes
of the relevant series (in the respective percentages set forth above) will berequired.

The Issuer, the Guarantors and the Trustee may, without the consent of the Holders, from timeto time execute agreements
or amendments or enter into an indenture or indentures supplementd thereto (including in respect of one series of notesonly) for
one or more of thefollowing purposes:

e to convey, transfer, assign, mortgage or pledge any property or assets to the Trustee or another person as security
for the Notes;

. to evidence the succession of another person to the Issuer or any Guarantors, or successive successions, and the
assumption by the successor person of the covenants of the Issuer or any of the Guarantors, pursuant to the
Indenture and the Notes;

«  to evidence and provide for the acceptance of appointment of a successor or successorsto the Trusteein any of its
capacities and to add to or change any of the provisions of the Indentureto facilitate the administration of thetrusts
created thereunder by more than onetrustee;

. to add to the covenants of the Issuer or the Guarantors, for the benefit of the Holders of the Notesissued under the
Indenture, or to surrender any rights or powers conferred on the Issuer or the Guarantorsin the Indenture;

. to add any additional events of default for the benefit of the Holders of the Notes;

«  to add to, change or eliminate any of the provisions of the Indenturein respect of the Notes, provided that any such
addition, change or elimination (A) shall neither (i) apply to any Note created prior to the execution of such
supplemental indenture and entitled to the benefit of such provision nor (ii) modify therights of the Hol der of any
such Note with respect to such provision or (B) shall become effective only when there is no such Note
outstanding;

. to modify the restrictions on and procedures for, resale and other transfers of the Notes pursuant to law, regulation
or practice relating to theresa e or transfer of restricted securities generdly;

. to provide for the issues of securitiesin exchangefor one or more series of outstanding debt securities;

. to provide for the issuance and terms of any particular series of securities, the rights and obligations of the
Guarantors and the holders of the securities of such series, the form or forms of the securities of such series and
such other mattersin connection therewith as the Issuer and the Guarantors shall consider appropriate, including,
without limitation, provisionsfor (a) additional or different covenants, restrictions or conditions applicableto such
series, (b) additional or different events of default in respect of such series, (c) alonger or shorter period of grace
and/or notice in respect of any provision applicable to such seriesthan is otherwise provided, (d) immediate
enforcement of any event of default in respect of such seriesor (€) limitations upon the remedies avail able in respect
of any events of default in respect of such series or upon the rights of the holders of securities of such series to
waive any such event of default;
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. (a) to cure any ambiguity or to correct or supplement any provision contained in the Indenture, the Notes or the
Guarantees, or in any supplemental agreement, which may be defective or inconsistent with any other provision
contained therein or in any supplemental agreement, (b) to eliminate any conflict between the termsthereof and the
Trust Indenture Act or (c) to make such other provision in regard to matters or questions arising under the Indenture
or under any supplemental agreement as the Issuer may deem necessary or desirable and which will not adversely
affect the interests of the Holders to which such provision reatesin any materia respect;

. to “reopen” the Notes and create and issue additional Notes having identical termsand conditions asthe Notes (or
in all respects except for the issue date, issue price, first interest accrual date and first interest payment date) so that
the additional notes are consolidated and form asingle serieswith the outstanding Notes;

. to add any Subsidiary of the Parent Guarantor as a Guarantor with respect to any series of notes, subject to
applicableregulatory or contractua limitationsrelating to such subsidiary’s Guarantee;

. to provide for the release and termination of any Subsidiary Guarantor’s Guarantee in the circumstances describeo
under “Description of Debt Securities and Guarantees—Guarantees” in the Prospectus;

«  to providefor any amendment, modification or ateration of any Subsidiary Guarantor’s Guarantee and the limitations
applicable thereto in the circumstances described under “Description of Debt Securities and Guarantees—
Guarantees” in the Prospectus; or

«  to make any other change that does not materially adversely affect the interests of the holders of the notes affected
thereby.

Street name and other indirect holders should consult their banks or brokers for information on how approval may be
granted or denied if we seek to change the Indenture or the Notes or request a waiver.
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UNDERWRITING

Barclays Capital Inc., Deutsche Bank SecuritiesInc., Merrill Lynch, Pierce, Fenner & Smith Incorporated, Mitsubishi UFJ
Securities (USA), Inc., Santander Investment Securities Inc. and Société Général e are acting as representatives of each of the
underwriters set forth below. Each underwriter named below has severally agreed, subject to the terms and conditions of the
pricing agreement with us, dated the date of this Prospectus Supplement (the “Pricing Agreement”), to purchase the principa
amount of Notes set forth below oppositeits name below.

2019 Fixed 2021 Fixed 2023 Fixed 2026 Fixed 2036 Fixed 2046 Fixed
Rate Rate Rate Rate Rate Rate 2021 Floating
Underwriter Notes Notes Notes Notes Notes Notes Rate Notes
Barclays Capital Inc. $ 523,000,00C $ 981,250,00C $ 760,000,00C $ 1,292,500,000 ¢ 705,000,000 $ 1,292,500,000 $ 62,250,000
Deutsche Bank Securities Inc. ¢§ 514,000,00C ¢ 962,500,00C ¢ 745,000,00C $ 1,265,000,000 ¢ 690,000,000 ¢ 1,265,000,000 $ 64,500,000
M errill Lynch, Pierce, Fenner & Smith
Incorporated $ 543,000,00C $1,018,750,00C $ 790,000,00C $ 1,347,500,000 ¢ 735,000,000 $ 1,347,500,000 $ 67,750,000
Mitsubishi UFJ Securities (USA), Inc. ¢ 180,000,00C ¢ 337,500,00C ¢ 270,000,00C $ 495,000,000 ¢ 270,000,000 $ 495000000 ¢ 22,500,000
Santander Investment Securities Inc. ¢ 190,000,00C $ 356,250,00C $ 285,000,00C $ 522,500,000 ¢ 285,000,000 $ 522,500,000 $ 23,750,000
Société Générale ¢ 170,000,00C ¢ 318750,00C ¢ 255,000,00C $ 467,500,000 ¢ 255000000 ¢ 467,500,000 ¢ 21,250,000
BancaIMI Sp.A. $ 160,000,00C $ 300,000,00C $ 240,000,00C $ 440,000,000 ¢ 240,000000 $ 440,000,000 $ 20,000,000
BNP Paribas Securities Corp. ¢ 160,000,00C ¢ 300,00000C ¢ 240,00000C $ 440,000,000 ¢ 240,000,000 § 440,000,000 $ 20,000,000
Citigroup Global M arkets Inc. $ 160,000,00C $ 300,000,00C $ 240,00000C $ 440,000,000 ¢ 240,000,000 $ 440,000,000 $ 20,000,000
HSBC Securities (USA) Inc. ¢ 160,000,00C ¢ 300,000,00C ¢ 240,00000C $ 440,000,000 ¢ 240,000,000 § 440,000,000 $ 20,000,000
ING Financial Markets LLC $ 160,000,00C $ 300,000,00C $ 240,000,00C $ 440,000,000 ¢ 240,000,000 $ 440,000,000 $ 20,000,000
Mizuho Securities USA Inc. ¢ 160,000,00C ¢ 300,000,00C ¢ 240,000,00C $ 440,000,000 ¢ 240,000,000 ¢ 440,000,000 ¢ 20,000,000
Rabo Securities USA, Inc. $ 160,000,00C $ 300,000,00C $ 240,00000C $ 440,000,000 ¢ 240,000,000 $ 440,000,000 $ 20,000,000
RBS Securities Inc. ¢ 160,000,00C ¢ 300,00000C ¢ 240,00000C $ 440,000,000 9§ 240,000,000 § 440,000,000 $ 20,000,000
SMBC Nikko Capital Markets Limited $ 160,000,00C $ 300,000,00C $ 240,000,00C $ 440,000,000 ¢ 240,000,000 $ 440,000,000 $ 20,000,000
TD Securities (USA) LLC ¢ 160,000,00C ¢ 300,000,00C ¢ 240,00000C $ 440,000,000 ¢ 240,000,000 $§ 440,000,000 $ 20,000,000
UniCredit Capital Markets LLC $ C 3 C $ 75,00000C $ 440,000,000 ¢ 240,000,000 $ 440,000,000 $ 0
Wells Fargo Securities, LLC ¢ 160,000,00C ¢ 300,000,00C ¢ 240,000,00C $ 440,000,000 ¢ 240,000,000 ¢ 440,000,000 ¢ 20,000,000
ANZ Securities, Inc. $ 40,000,00Cc $ 75,000,00C $ 60,000,00C $ 110,000,000 ¢ 60,000,000 $ 110,000,000 $ 5,000,000
BNY Mellon Capital Markets, LLC ¢ 40,00000C ¢ 75,00000C ¢ 60,00000C $ 110,000,000 § 60,000,000 § 110,000,000 § 5,000,000
Commerz M arkets LLC $ 40,00000C $ 75,00000C $ 60,00000C $ 110,000,000 ¢ 60,000,000 $ 110,000,000 $ 5,000,000
Total $4,000,000.00C  $7,500,000,00C $6.000,000.,00C $11,000,000.000 §6.000,000,000 $11,000,000,000 $ 500,000,000

The underwriters have agreed to purchase all of the Notes being sold pursuant to the Pricing Agreement if any of such
Notes are purchased, subject to certain conditions. If an underwriter defaults, the Pricing Agreement provides that the underwriting
commitments of the non-defaulting underwriters, depending on conditions specified in the Pricing Agreement, may beincreased or
the Pricing Agreement may be terminated.

The Notes are a new issue of securitieswith no established trading market. Application will be madeto list each series of
Notes on the New Y ork Stock Exchange, although no assurance can be given that the Noteswill belisted onthe New Y ork Stock
Exchange, and if so listed, the listing does not assure that atrading market for the Notes will develop. We have been advised by
the underwritersthat the underwriters intend to make a market in each series of Notes but are not obligated to do so and may
discontinue market making at any time without notice. No assurance can be given asto theliquidity of, or trading marketsfor, the
Notes.

The Issuer and the Parent Guarantor have agreed to i ndemnify the several underwriters against certain liabilities, including
ligbilities under the Securities Act.

The underwriters propose to offer the Notes initially at the offering prices on the cover page of this Prospectus
Supplement. The offering of the Notes by the underwritersis subject to receipt and acceptance and subject to each underwriter’s
right to withdraw, cancel, modify offersto investors and to reject any order in wholeor in part. If the underwriters cannot sell dl the
Notes at the initial offering prices, they may change the offering prices and the other selling terms.
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Weestimatethat our totd expenses of the offering, excluding underwriting commissions, will be approximately $4,950,000.

In order to facilitate the offering of the Notes, the underwriters may engage in transactions that stabilize, maintain or
support the prices of such Notes, asthe case may be, for alimited period after the issue date. Specifically, the underwriters may
over-allot in connection with the offering, creating a short position in the Notesfor their own account. In addition, to cover over-
allotments or to stabilize the price of the Notes, the underwriters may bid for, and purchase, Notes in the open markets. Any of
these activities may stabilize or maintain the market prices of the Notes above independent market |evels. The underwriters are not
required to engage in these activities, and may end any of these activitiesat any time.

The underwriters and their respective affiliates have, from timeto time, performed, and may in the future perform various
financial advisory, corporate trust, commercial banking and investment banking services for us, for which they received or will
receive customary fees and expenses. These transactions and services are carried out in the ordinary course of business.

No underwriter, dealer or agent will effect any offersor sales of any Notesin the United States unlessit isthrough one or
more U.S. registered broker-deal ers as permitted by the regulations of the Financia Industry Regulatory Authority, Inc.

In addition, in the ordinary course of their business activities, the underwriters and their affiliates may make or hold a
broad array of investments and actively trade debt and equity securities (or related derivative securities) and financia instruments
(including bank loans) for their own account and for the accounts of their customers. Such investments and securities activities
may involve securities and/or instruments of ours or our affiliates. If any of the underwriters or their affiliates have alending
relationship with us, certain of those underwriters or their affiliates routinely hedge, and certain other of those underwriters may
hedge, their credit exposure to us consistent with their customary risk management policies. Typically, these underwriters and their
affiliates would hedge such exposure by entering into transactions which consist of either the purchase of credit default swaps or
the creation of short positionsin our securities, including potentially the Notes offered hereby. Any such credit default swaps or
short positions could adversely affect future trading prices of the Notes offered hereby. The underwriters and their &ffiliates may
also make investment recommendations and/or publish or expressindependent research viewsin respect of such securities or
financial instruments and may hold, or recommend to clients that they acquire, long and/or short positionsin such securities and
instruments.

We expect that delivery of the Noteswill be made to investors on or about 25 January 2016 (such settlement being
referred to as “T+7”). Under Rule 15¢c6-1 of the Securities Exchange Act of 1934, trades in the secondary market generally are
required to settle in three business days, unless the parties to any such trade expressy agree otherwise. Accordingly, purchasers
who wish to trade the securities prior to thethird business day before the delivery of the securitieswill berequired, by virtue of the
fact that the securitiesinitially will settle in T+7, to specify any dternate settlement cycle at thetime of any such tradeto prevent a
failed settlement. Purchasers of the securitieswho wish to make such trades should consult their own advisors.
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Selling Restrictions
European Economic Area:

In relation to each Member State of the European Economic Areawhich hasimplemented the Prospectus Directive (each,
a “Relevant Member State™), each of the underwriters has represented and agreed that with effect from and including the date on
which the Prospectus Directive isimplemented in that Relevant Member State (the “Relevant Implementation Date™) it has not
made and will not make an offer of the Notesto the publicin that Relevant Member State prior to the publication of aProspectusin
relation to the Notes which has been approved by the competent authority in that Relevant Member State or, where appropriate,
approved in another Relevant Member State and notified to the competent authority in that Relevant Member State, all in
accordance with the Prospectus Directive, except that it may, with effect from and including the Relevant Implementation Date,
make an offer of the Notesto the publicinthat Relevant Member State at any time:

. to any legal entity which isaquaified investor as defined in the Prospectus Directive;

. to fewer than 150 natural or legal persons (other than qualified investors as defined in the Prospectus Directive),
subject to obtaining the prior consent of the underwritersfor any such offer; or

. in any other circumstances which do not require the publication of a Prospectus pursuant to Article 3(2) of the
Prospectus Directive,

provided that no such offer of the Notesreferred to above shal requirethe Issuer or the Guarantors or any underwriter to publish a
Prospectus pursuant to Article 3 of the Prospectus Directive or supplement a Prospectus pursuant to Article 16 of the Prospectus
Directive.

For the purposes of thisprovision, the expression an “offer of the Notesto the public” in relation to any Notesin any
Relevant Member State means the communication in any form and by any means of sufficient information on theterms of the offer
and the Notesto be offered so asto enable an investor to decide to purchase or subscribefor the Notes, asthe same may be varied
in that Member State by any measure implementing the Prospectus Directivein that Member State and the expression “Prospectus
Directive” means Directive 2003/71/EC (and amendments thereto, including the 2010 Prospectus Directive Amending Directive, to
the extent implemented in the Relevant Member State), and includes any rel evant i mplementing measurein the Rel evant Member
State. The expression <2010 Prospectus Directive Amending Directive” means Directive 2010/73/EU.

United Kingdom:

Each of the underwriters has represented and agreed that, it has only communicated or caused to be communicated and
will only communicate or cause to be communicated any invitation or inducement to engage in investment activity (within the
meaning of section 21 of the Financia Services and Markets Act 2000 (the “FSMA™)) received by it in connection with theissue or
sale of any Notesin circumstancesin which section 21(1) of the FSMA does not apply to the Issuer or the Guarantors and that it
has complied and will comply with all applicable provisions of the FSMA with respect to anything done by itinrelaionto the
Notesin, from or otherwiseinvolving the United Kingdom.

France:

Each of the underwriters and the Issuer has represented and agreed that:

. Offer to the public in France: it has only made and will only make an offer of Notesto thepublicin Francein the
period beginning (i) when a prospectusin relaion to those Notes has been approved
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by the Autorité des marchésfinanciers(“AMF”), on the date of the publication of such prospectus approved by the
AMF, or (ii) when a prospectus has been approved by the competent authority of another Member State of the
European Economic Area, on the date of notification of such approva to the AMF, dl in accordance with Articles
L412-1and L.621-8 of the French Code monétaireet financier and the provisions of the Reglement général of the
AMF, and ending at the latest on the date which is 12 months after the date of approval of the Prospectus by the
AMF; or

. Private placement in France: it has not offered or sold and will not offer or sdl, directly or indirectly, any Notesto the
public in France, and it has not distributed or caused to be distributed and will not distribute or cause to be
distributed to the public in France, the Prospectus, any Prospectus Supplement or any other offering materia rel ating
to the Notes, and that such offers, sales and distributions have been and shall only be made in France only to
(a) providers of investment servicesrelating to portfolio management for the account of third parties (personnes
fournissant le service d ‘investissement de gestion de portefeuille pour le compte de tiers), and/or (b) quaified
investors (investisseurs qualifiés), all as defined in, and in accordancewith, ArticlesL.411-1,L.411-2 and D.411-1 of
the French Code monétaire et financier.

Hong Kong:

Each underwriter has represented and agreed that (i) it has not offered or sold and will not offer or sell in Hong Kong, by
means of any document, any Notes (except for Notes which are a“structured product” as defined in the Securities and Futures
Ordinance (Cap. 571) of Hong Kong) other than () to “professional investors” as defined in the Securities and Futures Ordinance
and any rules made under that Ordinance; or (b) in other circumstances which do not result in the document being a“prospectus”
as defined in the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32) of Hong Kong or which do not
congtitute an offer to the public within the meaning of that Ordinance, and (ii) it has not issued or had in its possession for the
purposes of issue, and will not issue or have in its possession for the purposes of issue, whether in Hong Kong or € sewhere, any
advertisement, invitation or document relating to the Notes, which isdirected at, or the contents of which arelikely to be accessed
or read by, the public of Hong Kong (except if permitted to do so under the securities|aws of Hong Kong) other than with respect
to Noteswhich are or are intended to be disposed of only to persons outside Hong Kong or only to “professional investors” as
defined in the Securities and Futures Ordinance and any rules made under that Ordinance.

Japan:

The Notes have not been and will not be registered under the Financial Instruments and Exchange Act of Japan (Act
No. 25 of 1948, as amended; the “FIEA”) and each underwriter has represented and agreed that it has not offered or sold and will
not offer or sell any Notes, directly or indirectly, in Japan or to, or for the benefit of, any resident of Japan (as defined under Item 5,
Paragraph 1, Article 6 of the Foreign Exchange and Foreign Trade Act (Act No. 228 of 1949, as amended)), or to othersfor re-
offering or resale, directly or indirectly, in Japan or to, or for the benefit of, a resident of Japan, except pursuant to an exemption
from the registration requirements of, and otherwise in compliance with, the FIEA and any other applicable laws, regul ations and
ministerid guidelines of Japan.

Singapore:

This Prospectus Supplement and the accompanying Prospectus have not been registered as a Prospectus with the
Monetary Authority of Singapore. Accordingly, this Prospectus Supplement, the accompanying Prospectus and any other
document or material in connection with the offer or sale, or invitation for subscription or purchase, of the Notes may not be
circulated or distributed, nor may the Notes be offered or sold, or be made the subject of an invitation for subscription or purchase,
whether directly or indirectly, to personsin Singapore other than (i) to an institutional investor under Section 274 of the Securities
and Futures Act, Chapter 289 of
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Singapore (the “SFA”), (ii) to arelevant person pursuant to Section 275(1), or any person pursuant to Section 275(1A), andin
accordance with the conditions specified in Section 275, of the SFA or (iii) otherwise pursuant to, and in accordance with the
conditions of, any other applicable provision of the SFA.

Where the Notes are subscribed or purchased under Section 275 of the SFA by arelevant person which is. (a) a
corporation (which isnot an accredited investor (as defined in Section 4A of the SFA)) the sole business of which isto hold
investments and the entire share capital of which isowned by one or moreindividuds, each of whom is an accredited investor; or
(b) atrust (where the trustee is not an accredited investor) whose sole purpose isto hold investments and each beneficiary of the
trust isan individual who is an accredited investor, securities (as defined in Section 239(1) of the SFA) of that corporation or the
beneficiaries’ rights and interest (howsoever described) in that trust shal not betransferred within 6 months after that corporation
or that trust has acquired the Notes pursuant to an offer made under Section 275 of the SFA except: (1) to an institutiona investor
or to arelevant person defined in Section 275(2) of the SFA, or (in the case of acorporation) wherethetransfer arisesfrom an offer
referred to in Section 276(3)(i)(B) of the SFA or (in the case of atrust) where the transfer arises from an offer referred to in
Section 276(4)(i)(B) of the SFA; (2) where no consideration isor will be given for thetransfer; (3) wherethetransfer is by operation
of law; or (4) as specified in Section 276(7) of the SFA; or (5) as specified in Regulation 32 of the Securities and Futures (Offers of
Investments) (Shares and Debentures) Regulations 2005 of Singapore.

Brazil:

The Notes may not be offered or sold to the public in Brazil. Accordingly, this Prospectus Supplement and the
accompanying Prospectus have not been nor will they be registered with the Brazilian Securities Commission (Comissdo de
Valores Mobiliarios) nor have they been submitted to the foregoing agency for approval. Each underwriter has represented and
agreed that it has not offered or sold and will not offer or sell the Notes publicly (as defined for purposes of the securities |aws of
Brazil) in Brazil, asthe offering of the Notes pursuant to this Prospectus Supplement and Prospectusis not apublic offering of
securitiesin Brazil. Documents relating to the offer, aswell asthe information contained therein, may not be used in connection
with any offer for subscription or sd e of the Notesto the publicin Brazil.

Canada:

The Notes may be sold only to purchasersin the provinces of Alberta, British Columbia, New Brunswick, Nova Scotia,
Ontario, Prince Edward Island and Quebec purchasing, or deemed to be purchasing, as principal that are accredited investors, as
defined in National Instrument 45-106 Prospectus Exemptions or subsection 73.3(1) of the Securities Act (Ontario), and are
permitted clients, asdefined in National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant
Obligations. Any resale of the Notes must be made in accordance with an exemption from, or in atransaction not subject to, the
prospectus requirements of applicable securitieslaws.

Securitieslegidation in certain provinces or territories of Canadamay provide apurchaser with remediesfor rescission or
damagesif this Prospectus Supplement and Prospectus (including any amendment thereto) contai ns amisrepresentation, provided
that the remedies for rescission or damages are exercised by the purchaser within the time limit prescribed by the securities
legidation of the purchaser’s province or territory. The purchaser should refer to any applicable provisions of the securities
legidation of the purchaser’s province or territory for particul ars of theserightsor consult with alegal advisor.

Pursuant to section 3A.3 (or, in the case of securitiesissued or guaranteed by the government of a non-Canadian
jurisdiction, section 3A.4) of Nationa Instrument 33-105 Underwriting Conflicts (NI 33-105), the Underwriters are not required to
comply with the disclosure requirements of NI 33-105 regarding underwriter conflicts of interest in connection with this offering.
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Other jurisdictions outside the United States:

Each underwriter has represented and agreed that with respect to any other jurisdiction outside the United States, it has
not offered or sold and will not offer or sell any of the Notes in any jurisdiction, except under circumstances that resulted or will
result in compliance with the applicable rules and regulations of such jurisdiction.
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TAXATION
Supplemental Discussion of United States Taxation

See “Tax Considerations—United States Taxation” in the accompanying Prospectus dated 21 December 2015 for a
description of material United States federal income tax consequences of owning the Notes.

The following discussion supplements, and, to the extent inconsistent, supersedes the discussion in the accompanying
Prospectus. Notwithstanding that the 2046 Fixed Rate Notes are dueto mature more than 30 years from the date they areissued (so
that the maturity date will occur on a Business Day), the description of the material United States federal incometax consequences
of owning debt securities set forth in the accompanying Prospectus under “Tax Considerations—United States Taxation” is
applicableto such Notes.

Asdescribed above under “Description of the Notes—Specia Mandatory Redemption,” in certain circumstances we may
be obligated to pay amountsin excess of stated interest or principal on the 2019 Fixed Rate Notes, 2021 Fixed Rate Notes, 2023
Fixed Rate Notes and 2026 Fixed Rate Notes. We believe that thelikelihood that wewill be obligated to make any such payments as
aresult of a contingency described under “Description of the Notes—Specia Mandatory Redemption” isremote. Accordingly, we
intend to take the position that the Notes should not be treated as contingent payment debt instruments (“CPDIs”) for U.S. federal
income tax purposes. However, our determination isnot binding on the IRS, and if the IRS successfully chall enged this position
and your Notes were treated as CPDIs, the tax consequences to you could differ from those discussed herein. For exampleyou
could be required to accrue interest income at a rate higher than the stated interest rate on your Notes and to treat as ordinary
income, rather than capital gain, any gain recognized on a sale, exchange or redemption of your Notes. Y ou are urged to consult
your own tax advisors regarding the potential application of the CPDI rulesto your Notes and the consequences thereof. The
remainder of this discussion assumes that the Notes are not treated as CPDIsfor U.S. federd incometax purposes.

Y ou should consult your own tax advisor concerning the United States federal income tax consequencesto you of
acquiring, owning, and disposing of the Notes, aswell as any tax consequences arising under the laws of any state, local, foreign,
or other tax jurisdiction and the possi bl e effects of changesin United States federa or other tax laws.

The Fixed Rate Notes should be treated as fixed rate debt securities for United States federal incometax purposes. See
“Tax Considerations—United States Taxation” in the accompanying Prospectus for moreinformation.

The Floating Rate Notes should be treated as variable rate debt securitiesfor United States federa incometax purposes.
See “Tax Considerations—United States Taxation—United States Holders—Original Issue Discount—V ariable Rate Debt
Securities” in the accompanyi ng Prospectus for more informeation.

Belgian Taxation

The following isa general description of the principal Belgian tax consequences for investorsreceiving interestin
respect of, or disposing of, the Notes and is of a general nature based on theissuers’ understanding of current law and practice.

Thisgeneral description isbased upon the law asin effect on the date of this Prospectus Supplement and is subject to
change potentially with retroactive effect. Investors should appreciate that, as a result of changing law or practice, the tax
consequences may be otherwise than as stated below. Investors should consult their professional adviserson the possibletax
consequences of subscribing for, purchasing, holding or selling the Notes under the laws of their countries of citizenship,
residence, ordinary residence or domicile.
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Withholding Tax and Income Tax

For Belgian tax purposes, the following amounts are qualified and taxable as “interest”: (i) periodic interest income,
(ii) amounts paid by the Issuer in excess of the issue price (whether or not on the maturity date), and (iii) in case of aredization of
the Notes between two interest payment dates, the pro rata of accrued interest corresponding to the detention period. For the
purposes of the following paragraphs, any such gains and accrued interest arethereforereferred to asinterest.

For Belgian tax purposes, if interest isin aforeign currency, it isconverted into euro on the date of payment or attribution.

For the purposes of the summary of the principa Belgian tax consequences for investors, aresident investor is:

. an individual subject to Belgian personal incometax, i.e. an individual having its domicile or seat of wealth in
Bdgiumor assimilated individua s for purposes of Belgian tax |aw;

. acorporation (as defined by Belgian tax law) subject to Belgian corporate incometax, i.e. a company having its
registered seat, principal establishment, administrative seat or effective place of management in Belgium; or

. alegal entity subject to theBelgiumtax onlegd entities, i.e. alegal entity other than a company subject to Belgian
corporate income tax having itsregistered seat, principal establishment, administrative seat or effective place of
management in Belgium.

A non-resident investor is any individual, company or lega entity that does not fal into any of thethree previous classes.
Tax rulesapplicableto individualsresident in Belgium

Individuals who are Belgian residents for tax purposes, i.e. who are subject to the Belgian personal income tax
(Personenbdasting/Imp6t des personnes physiques) and who hold the Notes asaprivateinvestment, arein Belgium subject to the
following tax trestment with respect to the Notes.

Other tax rules apply to Belgian resident individua swho do not hold the Notes as a private investment.

Payments of interest on the Notes made through a paying agent in Belgium will in principle be subject to a27 per cent.
withholding tax in Belgium (calculated on theinterest received after deduction of any non-Be gian withholding taxes). The Belgian
withholding tax constitutes the final income tax for Belgian resident individuals. This meansthat they do not haveto declarethe
interest obtained on the Notesin their persond incometax return, provided Belgian withholding tax was|evied on theseinterest
payments.

However, if the interest is paid outside Belgium without the intervention of aBelgian paying agent, theinterest received
(after deduction of any non-Belgian withholding tax) must be declared in the personal incometax return and will betaxed a aflat
rate of 27 per cent.

Capital gainsrealized on the sale of the Notes arein principletax exempt, unlessthe capita gainsarerealized outside the
scope of the norma management of one’s private estate or unless the capital gains qualify as interest (as defined above). Capita
lossesarein principle not tax deductible.
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Belgian resident companies

Corporations Noteholders who are Belgian residents for tax purposes, i.e. who are subject to Belgian Corporate Income
Tax (Vennootschapsbe asting/Imp6t des soci étés) arein Belgium subject to the foll owing tax trestment with respect to the Notes.

Interest derived by Belgian corporate investors on the Notes and capital gainsrealized on the Noteswill be subject to
Belgian corporate income tax. The current normal corporate income tax ratein Belgium is33.99 per cent. If theincome has been
subject to aforeign withholding tax, aforeign tax credit will be applied on the Belgian tax due. For interest income, the foreign tax
credit isgenerally equal to afraction where the numerator isequal to theforeign tax and the denominator isequa to 100 minusthe
rate of theforeign tax, up to amaximum of 15/85 of the net amount received (subject to somefurther limitations). Capitd losses are
inprincipletax deductible.

Interest payments on the Notes made through a paying agent in Belgium to Belgian corporate investors will generaly be
subject to Belgian withholding tax, currently at arate of 27 per cent. However, an exemption may apply provided that certain
formalities are complied with. The Belgian withholding tax that has been levied is creditablein accordance with the applicable lega
provisions.

Other Belgian legal entities

Other legal entities Noteholders who are Belgian residentsfor tax purposes, i .e. who are subject to Belgiantax onlegd
entities (Rechtspersonenbel asting/I mp6t des personnes morales) arein Belgium subject to thefollowing tax treatment with respect
to the Notes.

Payments of interest on the Notes made through a paying agent in Belgium will in principle be subject to a27 per cent.
withholding tax in Belgium and no further tax on legal entitieswill be due on theinterest.

However, if theinterest is paid outside Belgium without the intervention of a Belgian paying agent and without the
deduction of Belgian withholding tax, the legal entity itself isresponsible for the declaration and payment of the 27 per cent.
withhol ding tax.

Capital gainsrealized on the sale of the Notes are in principle tax exempt, unlessthe capitd gain quaifiesasinterest (as
defined). Capitd lossesarein principle not tax deductible.

Organizationsfor Financing Pensions

Belgian pension fund entities that have the form of an OFP are subject to Belgian Corporate Income Tax
(Vennootschapsbe asting/Imp6t des soci étés). OFPs arein Belgium subject to the following tax treatment with respect to the Notes.

Interest derived by OFP Noteholders on the Notes and capital gainsrealized on the Noteswill be exempt from Belgian
Corporate Income Tax.

Any Belgian withholding tax that has been levied is creditablein accordance with the applicable lega provisions.
Belgian non-residents

The interest income on the Notes paid through a professional intermediary in Belgiumwill, in principle, be subject to a
27 per cent. withholding tax, unless the Notehol der isresident in acountry with which Belgium
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has concluded a double taxation agreement and delivers the requested affidavit. If theincomeis not collected through afinancia
institutionor other intermediary established in Belgium, no Belgian withholding tax isdue.

Non-resident investors that do not hold the Notes through a Belgian establishment can also obtain an exemption of
Belgian withholding tax on interest from the Notes paid through aBelgian credit institution, aBelgian stock market company or a
Belgian-recognized clearing or settlement institution, provided that they deliver an affidavit to such institution or company
confirming (i) that theinvestors are non-residents, (ii) that the Notesareheld in full ownership or in usufruct and (iii) that the Notes
are not held for professional purposesin Belgium.

The non-residents who use the Notesto exercise a professional activity in Belgium through a permanent establi shment
are subject to the same tax rules as the Belgian resident compani es (see above). Non-resident Noteholders who do not alocatethe
Notesto aprofessional activity in Belgium and who do not hold the Notes through a Belgian establishment are not subject to
Belgian incometax, save, as the case may be, in the form of withholding tax.

Tax on Stock Exchange Transactions

A stock exchangetax (Taxe sur les opérations de bourse/Taks op de beursverrichtingen) will be levied on the purchase
and salein Belgium of the Notes on a secondary market through a professional intermediary. The rate applicable for secondary
sdes and purchasesin Belgium through aprofessiona intermediary is0.09 per cent. with amaximum amount of €650 per transaction
and per party. The tax is due separately from each party to any such transaction, i.e. the seller (transferor) and the purchaser
(transferee), both collected by the professiona intermediary.

The acquisition of Notes upon their issuance (primary market) isnot subject to thetax on stock exchange transactions.

However, the tax referred to above will not be payable by exempt persons acting for their own account, including
investors who are Belgian non-residents provided they deliver an affidavit to thefinancia intermediary in Belgium confirming their
non-resident status and certain Belgian institutional investors, as defined in Article 126/1, 2° of the Code of various duties and
taxes (Code des droits et taxes divers/Wetboek diverserechten en taksen).

A tax on repurchase transactions (Taks op de reportverrichtingen/taxe sur lesreportes) a therate of 0.085 per cent. will
be due from each party to any such transaction entered into or settled in Belgium in which astockbroker actsfor elther party (with
amaxi mum amount of EUR 650 per transaction and per party, subject to exemptions.

The European Commission has published a proposal for adirectivefor acommon financid transactionstax (the“FTT”).
The proposal currently stipulates that once the FTT entersinto force, the participating Member States shall not maintain or
introduce taxes on financial transactions other than the FTT (or VAT, as provided in the Council Directive 2006/112/EC of
28 November 2006 on the common system of vaue added tax). For Belgium, the tax on stock exchange transactions and thetax on
repurchase transactions should thus be abolished once the FTT entersinto force. The proposal is still subject to negotiation
between the participating Member States and therefore may be changed at any time.

L uxembourg Taxation

Thefollowing isof a general nature only and isbased on the laws presentlyin forcein Luxembourg, though it isnot
intended to be, nor should it be construed to be, legal or tax advice. Prospectiveinvestorsin the
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Notes should therefore consult their own professional advisersasto the effects of state, local or foreign laws, including
Luxembourg tax law, to which they may be subject.

Please be awarethat theresidence concept used under the respective headings below appliesfor Luxembourg income
tax assessment purposes only. Any referencein the present section to a tax, duty, levy, impost or other charge or withholding of a
similar nature, or to any other concepts, refersto Luxembourg tax law and/or conceptsonly. Also, please notethat a referenceto
Luxembourg income tax encompasses corporateincometax (impét sur lerevenu des collectivités), municipal businesstax (impot
commercial communal), a solidarity surcharge (contribution au fonds pour | ‘'emploi), a temporary tax to balance the state
budget (impdt d’équilibrage budgétaire temporaire) aswell as personal income tax (impét sur lerevenu) generally. Investors
may further be subject to net wealth tax (imp6t sur la fortune) as well asother duties, levies or taxes. Corporate incometax,
municipal businesstax aswell asthesolidarity surchargeinvariably apply to most corporate taxpayersresident in Luxembourg
for tax purposes. Individual taxpayers are generally subject to personal incometax, the solidarity surcharge and the temporary
tax to balance the state budget. Under certain circumstances, where an individual taxpayer actsin the course of the
management of a professional or business undertaking, municipal businesstax may apply aswell.

A holder of Noteswill not becomeresident, or be deemed to beresident, in Luxembourg by reason only of the holding of
the Notes, or the execution, performance, delivery and/or enforcement of the Notes.

Withholding Tax
Taxation of Luxembourg non-residents

Under Luxembourg tax law currently in force thereisno Luxembourg withholding tax on payments of principa, premium or
interest (including accrued but unpaid interest) made to non-resident holders of the Notes. Thereisaso no Luxembourg
withholding tax upon repayment of principal in case of reimbursement, redemption, repurchase or exchange of the Notes held by
non-resident holders of the Notes.

Pursuant to thelaw dated 25 November 2014 amending the laws of 21 June 2005 (such laws of 21 June 2005, as amended,
hereinafter being defined asthe “Laws”) implementing Council Directive 2003/48/EC on the taxation of savingsincomein theform
of interest payments (the “Savings Directive”) and ratifying the treaties entered into by Luxembourg and certain dependent and
associated territories of European Union member states (the “Territories”), Luxembourg adopted the automatic exchange of
information as foreseen under the Savings Directive.

Consequently, since 1 January 2015 no withholding tax islevied under the Laws on interest payments (including accrued
but unpaid interest) made by a paying agent established in Luxembourg to or for theimmediate benefit of an individual beneficia
owner or aresidual entity, as defined by the Laws, which is aresident of, or established in, aMember State (other than
Luxembourg) or one of the Territories.

Taxation of Luxembourg residents

Under Luxembourg general tax laws currently in force and subject to the law of 23 December 2005, as amended (the
“Relibi Law”), there is no withholding tax on payments of principal, premium or interest made to Luxembourg resident holders of
Notes, nor on accrued but unpaid interest in respect of Notes, nor is any Luxembourg withholding tax payabl e upon redemption or
repurchase of Notes held by Luxembourg resident hol ders of Notes.

Under the Relibi Law, interest payments or similar income made or ascribed by Luxembourg paying agents (defined in the
same way asin the Laws) to or for the immediate benefit of Luxembourg individual residentsor to certain foreign residua entities
(defined in the same way asin the Laws) that secureinterest
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payments on behalf of such individuals (unless such residual entities have opted either to be treated as an undertaking for
collective investmentsin transferable securities (UCITS) recognized in accordance with the Council Directive 85/611/EEC, as
replaced by the European Council Directive 2009/65/EC, as amended, or for the exchange of information regime) are subject to a
10 per cent. withholding tax (the “10 per cent. L uxembourg Withholding Tax). The 10 per cent. Luxembourg Withholding Tax will
bein full discharge of income tax if the beneficia owner isanindividua acting in the course of the management of his/her private
wealth. Responsihility for the withhol ding of thetax will be assumed by the Luxembourg paying agent.

In addition, pursuant to the Relibi Law, Luxembourg resident individuas can opt to sdf-declare and pay a10 per cent. tax
(the*“10 per cent. Tax™) on payment of interest or similar incomes made or ascribed by paying agents |ocated in aMember State of
the European Union other than Luxembourg, a Member State of the European Economic Areaor in a State or territory which has
concluded an agreement directly relating to the Savings Directive on the taxation of savingsincome.

The 10 per cent. Tax isfinal when Luxembourg resident individuas are acting in the context of the management of their
private wealth.

Income Taxation of the Holders of Notes
Taxation of Luxembourg non-residents

A non-resident holder of Notes, not having a permanent establishment or permanent representative in Luxembourg to
which/whom such Notes are attributable, is not subject to Luxembourg income tax on interest accrued or received, redemption
premiums or issue discounts, under the Notes. A gain realized by such non-resident holder of Notes on thesaeor disposal, in any
form whatsoever, of the Notesis further not subject to Luxembourg incometax.

A non-resident corporate holder of Notes or an individual holder of Notes acting in the course of the management of a
professional or business undertaking, who has a permanent establishment or permanent representativein Luxembourg to which or
to whom such Notes are attributabl e, is subject to Luxembourg incometax on interest accrued or received, redemption premiums or
issue discounts, under the Notes and on any gains realized upon the sale or disposal, in any form whatsoever, of the Notes.

Taxation of Luxembourg residents

Holders of Noteswho are residents of Luxembourg will not be liable for any Luxembourg incometax on repayments of
principal except, under certain circumstances, if the repayment proceeds converted into euro exceed the historical acquisition vaue
denominated in euros.

Luxembourg resident individuals

Luxembourg resident individuals, acting in the course of their private wedth, are subject to Luxembourg incometax on
interest accrued or received, redemption premiums or issue discounts, under the Notes except if (i) the 10 per cent. Luxembourg
Withholding Tax has been levied, or (ii) the individual holder of Notes has opted for the 10 per cent. Tax. The 10 per cent. Tax or
the 10 per cent. Luxembourg Withholding Tax represents the final tax liability on interest received for the Luxembourg resi dent
individuals receiving the interest payment in the course of the management of their private wealth and may be reduced in
consideration of foreign withholding tax, based on doubletax treaties concluded by Luxembourg. Individua Luxembourg resident
holders of Notes receiving the interest as businessincome must includethisinterest intheir taxablebasis; if applicable, the 10 per
cent. Tax or the 10 per cent. Luxembourg Withholding Tax levied will be credited against their final incometax liability.

S43



Table of Contents

Luxembourg resident individual holders of Notes are not subject to taxation on capital gains upon thedisposd of the
Notes, unless the disposal of the Notes precedes the acquisition of the Notes or the Notes are disposed of within six months of the
date of acquisition of the Notes. However, upon the sal e, redemption or exchange of the Notes, accrued but unpaid interest will be
subject to the 10 per cent. Luxembourg Withholding Tax or to the 10 per cent. Tax if the Luxembourg resident individua s opt for
the 10 per cent. Tax. Individual Luxembourg resident holders of Notesreceiving theinterest as businessincome must include the
portion of the price corresponding to thisinterest in their taxableincome; if gpplicable, the 10 per cent. Luxembourg Withholding
Tax leviedwill be credited against their fina incometax liability.

Luxembourg resident companies

Luxembourg resident joint stock companies (sociétés de capitaux) and other entities of acollective nature (organismesa
caractere collectif) which are holders of Notes and which are subject to corporate taxes in Luxembourg without the benefit of a
special tax regimein Luxembourg or foreign entities of the same type which have a permanent establishment or a permanent
representative in Luxembourg with which the holding of the Notesis connected, must includein their taxableincome any interest
(including accrued but unpaid interest) and in case of sale, repurchase, redemption or exchange, the difference between the sde,
repurchase, redemption or exchange price (received or accrued) converted into euros and the euro book va ue of the Notes sold,
repurchased, redeemed or exchanged.

Luxembourg resident companies benefiting from a special taxregime

A corporate holder of Notesthat isgoverned by the law of 11 May 2007 on family estate management companies, as
amended, or by the law of 17 December 2010 on undertakingsfor collectiveinvestment, as amended, or by thelaw of 13 February
2007 on specialized investment funds, as amended, is neither subject to Luxembourg incometax in respect of interest accrued or
received, any redemption premium or issue discount, nor on gains realized on the sdeor disposa, in any form whatsoever, of the
Notes.

Net Wealth Tax

A corporate holder of Notes, whether it isresident of Luxembourg for tax purposes or, if not, it mai ntai ns a permanent
establishment or a permanent representative in Luxembourg to which/whom such Notes are attributabl e, is subject to Luxembourg
wealth tax assessed on the euro market va ue of such Notes, except if the holder of Notesisgoverned by (i) thelaw of 11 May 2007
on family estate management companies, as amended, or by (ii) the law of 17 December 2010 on undertakings for collective
investment, as amended, or by (iii) the law of 13 February 2007 on speciaized investment funds, as amended, or by (iv) the law of
22 March 2004 on securitization companies, as amended, or by (v) thelaw of 15 June 2004 on venture capita vehicles, as amended.

Anindividual holder of Notes, whether he/sheisresident of Luxembourg or not, isnot subject to Luxembourg wealth tax
on such Notes.

Other Taxes

There isno Luxembourg registration tax, stamp duty or any other similar tax or duty payablein Luxembourg by holders of
Notes as a consequence of the issuance of the Notes, nor will any of these taxes be payable as a consequence of a subsequent
transfer, repurchase or redemption of the Notes unless the documents relating to the Notes are voluntarily registered in
Luxembourg. Proceedingsin a Luxembourg court or the presentation of documentsrelating to the Notes, other than the Notes
themselves, to an autorité constituée or the reference to the documents relating to the Notesin a public deed may require
registration of the documents, in which case the documents will be subject to registration duties depending on the nature of the
documents.
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There is no Luxembourg VAT payable in respect of payments in consideration for the i ssuance of the Notes or in respect
of the payment of interest or principal under the Notes or the transfer of the Notes.

Luxembourg VAT may, however, be payable in respect of fees charged for certain services rendered to the relevant Issuer,
if for Luxembourg VAT purposes such services are rendered or are deemed to be rendered in Luxembourg and an exemption from
Luxembourg VAT does not apply with respect to such services.

No Luxembourg inheritance taxes are levied on the transfer of the Notes upon death of a holder of Notes in cases where
the deceased was not a resident of Luxembourg for inheritance tax purposes. No Luxembourg gift tax will be levied on the transfer
of the Notes by way of gift unless the gift is registered in Luxembourg.

S45



Table of Contents

VALIDITY OF THE SECURITIES

The validity of the Notes and the Guarantees in connection with the offering of the Noteswill be passed upon for the
Issuer by Sullivan & Cromwell LLP, U.S. counsel to thelssuer, the Parent Guarantor, Anheuser-Busch InBev WorldwideInc. and
Anheuser-Busch Companies, LLC, and Clifford Chance LLP, Belgian counsd to the Parent Guarantor and Cobrew NV and
Luxembourg counsel to Brandbrew S.A. and Brandbev S.ar.l. Certain legal matters will be passed upon for the Underwriters by
Allen & Overy LLP, counsd to the Underwriters.

EXPERTS

The financial statementsas of 31 December 2014 and 2013 and for each of thethree yearsin the period ended 31 December
2014 and management’s assessment of the effectiveness of internal control over financial reporting (which isincluded in
M anagement’s Report on Interna Control over Financial Reporting) as of 31 December 2014 incorporated herein by referenceto the
Annud Report on Form 20-F for the year ended 31 December 2014 have been so incorporated in reliance on the reports of PwC
Bedrijfsrevisoren BCVBA, an independent registered public accounting firm, given on the authority of said firm as expertsin
auditing and accounting. PwC Bedrijfsrevisoren BCVBA (Sint-Stevens-Woluwe, Belgium) isamember of the Institut des Réviseurs
d’Entreprises/Instituut der Bedrijfsrevisoren.

The consolidated financia statements of SABMiller as of 31 March 2015 and 2014 and for the three years ended 31 March
2015, 2014 and 2013 included in our Report on Form 6-K filed with the SEC on 21 December 2015 and incorporated by referenceinto
this prospectus, have been so incorporated by reference in reliance upon the report of PricewaterhouseCoopers LLP, independent
accountants, given on the authority of said firm as expertsin auditing and accounting.
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PROSPECTUS

-
ABInBev
Anheuser-Busch InBev Finance Inc.

Anheuser-Busch InBev Worldwide Inc.

Guaranteed Debt Securities
Fully and unconditionally guaranteed by

Anheuser-Busch InBev SA/NV
Anheuser-Busch InBev Finance Inc.
Anheuser-Busch InBev Worldwide Inc.
Brandbev S.ar.l.
Brandbrew S.A.

Cobrew NV
Anheuser-Busch Companies, LLC

This prospectus describes some of the general terms that may apply to these securities and the general manner in which they
may be offered.

We will give you the specific terms of the securities, and the manner in which they are offered, in supplementsto this
prospectus. Y ou should read this prospectus and the prospectus supplements carefully before you invest. We may offer and sell
these securities to or through one or more underwriters, dealers and agents, or directly to purchasers, on adelayed or continuous
basis. We will indicate the names of any underwritersin the applicabl e prospectus suppl ement.

Anheuser-Busch InBev Finance Inc. or Anheuser-Busch InBev Worldwide Inc. may use this prospectusto offer fromtimeto
time guaranteed debt securities.

This prospectus may not be used to sell securities unlessit isaccompanied by aprospectus suppl ement.

We have not applied to list the debt securities on any securities exchange. However, we may apply to list any particul ar issue
of debt securities on a securities exchange. If we chooseto do so, wewould disclosethelisting of such debt securitiesin the
applicable prospectus supplement. We are under no obligation to list any issued debt securitiesand may in fact not list any.

Investing in our securities involves certain risks. See “Risk Factors” beginning on page 2.

Neither the Securities and Exchange Commission nor any other regulatory body has approved or disapproved of these securities
or passed upon the accuracy or adequacy of this prospectus. Any representation to the contrary isa criminal offense.

The date of this prospectusis21 December 2015.
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ABOUT THISPROSPECTUS

In this prospectus, referencesto:

*  “weg” “us’ and “our” are, as the context requires, to Anheuser-Busch InBev SA/NV or Anheuser-Busch InBev SA/NV
and the group of companies owned and/or controlled by Anheuser-Busch InBev SA/NV;

e “Parent Guarantor” are to Anheuser-Busch InBev SA/NV;

+  “Issuers” areto Anheuser-Busch InBev Finance Inc. and Anheuser-Busch InBev Worldwide Inc. and either may be
referred to asan “Issuer”;

*  “Guarantors” areto the Parent Guarantor and Subsidiary Guarantors,

* “Subsidiary Guarantors” are to one or more of Anheuser-Busch Companies, LLC, Brandbev S.ar.l., Brandbrew SA.,
Cobrew NV, Anheuser-Busch InBev Worldwide Inc. (in respect of debt securitiesfor which it isnot the Issuer) and
Anheuser-Busch InBev Finance Inc. (in respect of debt securitiesfor whichit isnot the Issuer), which are providing
additional guarantees of a particular series of debt securities, asindicated in the applicabl e prospectus suppl ement; and

*  “AB InBev Group” areto Anheuser-Busch InBev SA/NV and the group of companies owned and/or controlled by
Anheuser-Busch InBev SA/NV.

Anheuser-Busch InBev Finance Inc. or Anheuser-Busch InBev Worldwide Inc. will betheissuer in an offering of debt
securities. Anheuser-Busch InBev SA/NV will bethe guarantor in an offering of debt securities of Anheuser-Busch InBev Finance
Inc. or Anheuser-Busch InBev Worldwide Inc., which are referred to as guaranteed debt securities. The guaranteed debt securities
may also be guaranteed by one or more of Anheuser-Busch Companies, LLC, Brandbev Sar.l., Brandbrew S.A., Cobrew NV,
Anheuser-Busch InBev Worldwide Inc. (in respect of debt securitiesfor which it is not the Issuer) and Anheuser-Busch InBev
Finance Inc. (in respect of debt securities for which it isnot the Issuer) asindicated in the applicabl e prospectus suppl ement. We
refer to the guaranteed debt securitiesissued by Anheuser-Busch InBev Finance Inc. or Anheuser-Busch InBev Worldwide Inc.
collectively as the debt securities or asthe securities.

This prospectusis part of aregistration statement that we filed with the U.S. Securities and Exchange Commission (the
“SEC”), using a“shelf” registration process. Under this shelf process, the securities described by this prospectus may be sold in
one or more offerings. Each timewe offer securities under the registration statement, we will provide a prospectus supplement that
will contain specific information about the terms of that offering. The prospectus supplement may a so add, update or change
information contained in this prospectus. Before you invest in any securities offered under this prospectus, you should read this
prospectus and the applicable prospectus supplement together with the additiona information described under the headings
“Incorporation of Certain Documents by Reference” and “Where Y ou Can Find More Information.”
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RISK FACTORS

Investing in the securities offered using this prospectusinvolvesrisk. We urgeyou to carefully review therisks described
below, together with the risks described in the documentsincorporated by referenceinto this prospectus and any risk factors
included in the prospectus supplement, beforeyou decideto buy our securities. If any of theserisks actually occur, our business,
financial condition and results of operations could suffer, and thetrading priceand liquidity of the securities offered using this
prospectus could decline, in which caseyou may loseall or part of your investment.

Risks Relating to Our Business

Y ou should read “Risk Factors” inour Annual Report on Form 20-Ffor the fiscd year ended 31 December 2014 (the “Annual
Report™), which isincorporated by reference in this prospectus, or similar sectionsin subsequent filingsincorporated by reference
inthis prospectus (including in our Report on Form 6-K filed withthe SEC on 21 December 2015), for information on risks relating to
our business.

Risks Relating to the Debt Securities

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

Anheuser-Busch InBev Finance Inc. is afinance subsidiary, and its principa source of incomewill consist of paymentson
intra-group receivables from the Parent Guarantor. Anheuser-Busch InBev Worldwide Inc. and the Parent Guarantor are organized
as holding companies, and substantialy all of their operations are carried on through their subsidiaries. The principa sources of
income of Anheuser-Busch InBev Worldwide Inc. and the Parent Guarantor are the dividends and distributions they receive from
their subsidiaries. On an unconsolidated basi s, the Parent Guarantor had guaranteed atota of USD 50.4 billion of debt as of
30 June 2015.

The ability of Anheuser-Busch InBev Worldwide Inc. and the Parent Guarantor to meet their financia obligationsis
dependent upon the availability of cash flowsfrom their domestic and foreign subsidiaries and affiliated companies through
dividends, intercompany advances, management fees and other payments. The subsidiaries and affiliated compani es of Anheuser-
Busch InBev Worldwide Inc. and the Parent Guarantor are not required and may not be ableto pay dividendsto Anheuser-Busch
InBev Worldwide Inc. or the Parent Guarantor. Only certain subsidiaries of the Parent Guarantor may be guarantors of the debt
securities. To the extent specified in the applicable prospectus supplement for aparticul ar series of debt securities, debt securities
of that serieswill only benefit from the guarantees of the Subsidiary Guarantors. Claims of the creditors of the Parent Guarantor’s
subsidiaries who are not Subsidiary Guarantors have priority asto the assets of such subsidiaries over the claims of creditors of
the Issuers or the Parent Guarantor. Consequently, holderswill be structurally subordinated, on an Issuer’s or the Parent
Guarantor’s insolvency, to the prior claims of the creditors of the Parent Guarantor’s subsidiaries who are not Subsidiary
Guarantors.

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

Enforcement of each Guarantee will be subject to certain generally avail able defenses. Locd |aws and defenses may vary, and
may include thosethat relateto corporate benefit (ultra vires), fraudulent conveyance or transfer (actio pauliana), voidable
preference, financial assistance, corporate purpose, subordination and capita maintenance or similar laws and concepts. They may
also include regulations or defenses which affect therights of creditors generaly.

In particular, Article 629 of the Belgian Company Code provides that a company may not advance funds, grant loans or grant
security with aview to the acquisition of its shares, savein limited circumstances not
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applicable to the debt securities and the Guarantees described herein. A guarantee granted in violation of this rule may be declared
null and void. While it may be possibleto argue that the Guarantee granted by the Parent Guarantor may constitute unlawful
financial assistancefor purposes of article 629 of the Belgian Company Codein view of the envisaged merger of the Parent
Guarantor into Newco, anewly-formed Bel gian SA/NV, in connection with the combination with SABMiller plc (“SABMiller”), the
Parent Guarantor has been advised by its Belgian counsd that the Guarantee granted by the Parent Guarantor should not
constitute unlawful financial assistance because (i) the merger between the Parent Guarantor and Newco is entered into for reasons
unrelated to financid assistance and (ii) mergers are not mentioned in article 629 of the Belgian Company Code and should
therefore not be covered by the restrictions set out in that article. In the absence of caselaw, however, the position under Belgian
law remains somewhat uncertain.

If a court were to find aGuarantee given by a Guarantor, or aportion thereof, void or unenforcesble as aresult of such loca
laws or defenses, or to the extent that agreed limitations on Guarantees apply (see “Description of Debt Securitiesand
Guarantees—Guarantee Limitations”), Holders would cease to have any claimin respect of that Guarantor and would be creditors
solely of the relevant Issuer and any remaining Guarantorsand, if payment had a ready been made under therelevant Guarantee,
the court could requirethat the recipient return the payment to therelevant Guarantor.

Any Guarantee to be provided by Brandbrew S.A. or Brandbev S.a r.l. is subject to certain limitations pursuant to Luxembourg
law.

Pursuant to restrictionsimposed by Luxembourg law, for the purposes of any Guaranteesto be provided by Brandbrew SA.
or Brandbev Sar.l. (each, a“L uxembourg Guarantor”), the maximum aggregate liability of such Luxembourg Guarantor under its
Guarantee (including any actua or contingent liabilities as aguarantor of the Other Guaranteed Facilities (as defined bel ow)) shall
not exceed an amount equal to the aggregate of (without double counting): (A) the aggregate amount of all moneysreceived by
such Luxembourg Guarantor and its subsidiaries asaborrower or issuer under the Other Guaranteed Facilities; (B) the aggregate
amount of all outstanding intercompany loans made to such Luxembourg Guarantor and its Subsidiaries by other members of the
AB InBev Group which have been directly or indirectly funded using the proceeds of borrowings under the debt securitiesissued
under each indenture (as defined bel ow) and the Other Guaranteed Facilities; and (C) an amount equd to 100% of the greater of the
sum of such Luxembourg Guarantor’s own capital (capitaux propres) and its subordinated debt (dettes subordonnées) (both as
referedtointheLaw of 2002) (1) asreflected in such Luxembourg Guarantor’s then most recent annual accounts approved by the
competent organ of such Luxembourg Guarantor (asaudited by its statutory auditor (réviseur d’entreprisesagréé), if required by
law) a the date of enforcement of such Luxembourg Guarantor’s Guarantee; and (1) asreflected inits most recent annua accounts
available as of the dates of the applicableindenture.

In addition, the obligations and liabilities of Brandbrew S.A. under its Guarantee and under any of the Other Guaranteed
Facilities shal not include any obligation which, if incurred, would constitute abreach of the provisions on unlawful financia
assistance as contained in article 49-6 of the Luxembourg Law on Commercid Companiesdated 10 August 1915, as amended, to the
extent such or an equivdent provision is applicableto Brandbrew SA.

For further detail s on such thelimitations, see “Description of Debt Securities and Guarantees—Guarantee Limitations.”

Brandbrew S.A. and Brandbev S.ar.l., the Subsidiary Guarantors whose Guarantees are subject to limitations, accounted in
aggregate for lessthan 0.5% of thetota consolidated EBITDA, as defined, of AB InBev Group for the six month period ended
30 June2015 and gpproximately 2.6% of thetota consolidated debt of AB InBev Group as of 30 June 2015.
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Any Guarantees to be provided by the Subsidiary Guarantors (but not the Parent Guarantor) may be released in certain
circumstances.

Each of the Subsidiary Guarantors may terminateits Guarantee a substantially the sametimethat (i) therelevant Subsidiary
Guarantor is released from its guarantee of both the 2010 Senior Facility Agreement (as defined in the Annua Report under the
heading “Item5. Operating and Financid Review—G. Liquidity and Capital Resources” and asit may be amended from timeto time)
and the 2015 Senior Facilities Agreement (as defined below) or isno longer aguarantor under either facility and (ii) the aggregate
amount of indebtedness for borrowed money for which the relevant Subsidiary Guarantor isan obligor (as aguarantor or borrower)
does not exceed 10% of the consolidated gross assets of the Parent Guarantor as reflected in the ba ance sheet included in its most
recent publicly released interim or annual consolidated financia statements. In addition, each Subsidiary Guarantor whose
Guaranteeis subject to the limitations described bel ow under “Description of Debt Securities and Guarantees—Guarantee
Limitations” may terminate its Guarantee in the event that under the rules, regulations or interpretations of the SEC such Subsidiary
Guarantor determinesthat it would berequired to includeitsfinancia statementsin any registration statement filed with the SEC
with respect to any series of debt securities or guaranteesissued under each indenture or in periodic reports filed with or furnished
tothe SEC (by reason of such limitations or otherwise). For more information see “Description of Debt Securities and Guarantees—
Guarantees.”

Inrelation to any of our future periodic or other filingswith the SEC, the rules and regul ations of the SEC requirethat the
Guarantees be “full and unconditional” obligations of each of the Subsidiary Guarantors; otherwise, in connection with such filing,
separate financial statements of the Subsidiary Guarantors would berequired to befiled aswell. Asdiscussed bel ow under
“Description of Debt Securities and Guarantees—Guarantee Limitations,” any Guaranteethat i s subject to limitations may be
terminated or amended or modified in order to ensure compliance with the SEC’s rules and regulations and to ensurethat separate
financial statements of such Subsidiary Guarantor need not be provided. It may not be possibleto amend the limitations on the
Guaranteesin amanner that would meet the SEC’s requirementsfor “full and unconditional” guarantees and be consistent with
locd law requirements for guarantees. For moreinformation see “Description of Debt Securities and Guarantees—Guarantees.”

If the Guarantees by the Subsidiary Guarantors are rel eased, the Issuers and the Parent Guarantor are not required to replace
them, and the debt securitieswill have the benefit of fewer or no Subsidiary guarantees for the remaining maturity of the debt
securities.

Since the debt securities are unsecured, your right to receive payments may be adversely affected.

The debt securities that the Issuers are offering will be unsecured. The debt securitiesissued by an Issuer will not be
subordinated to any of such Issuer’s other debt obligations, and therefore, they will rank equaly with al its other unsecured and
unsubordinated indebtedness. If an Issuer defaults on the debt securities or the Guarantors default on the Guarantees, or after
bankruptcy, examinership, liquidation or reorganization, then, to the extent that such Issuer or the Guarantors have granted security
over their assets, the assets that secure their debts will be used to satisfy the obligations under that secured debt before such
Issuer or the Guarantors can make payment on the debt securities or the Guarantees. There may only belimited assets availableto
make payments on the debt securities or the Guaranteesin the event of an accel eration of the debt securities. If thereisnot enough
collateral to satisfy the obligations of the secured debt, then the remaining amounts on the secured debt would share equa ly with
all unsubordinated unsecured indebtedness.

Your rights as a holder may be inferior to the rights of holders of debt securities issued under a different series pursuant to each
indenture.

The debt securities are governed by indentures, which are described bel ow under the heading “Description of Debt Securities
and Guarantees”. The Issuers may issue as many distinct series of debt securities under each indenture (or other indentures
entered into from time to time) as they wish. The Issuers may d so issue series of notes under each
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indenture that provide holders of those notes with rights superior to the rights already granted or that may be granted in the future
to holders of another series. Y ou should read carefully the specific terms of any particular series of debt securities we may offer
contained in the prospectus supplement relating to such debt securities.

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

The Parent Guarantor and Subsidiary Guarantors are organi zed under the laws of variousjurisdictions, and it islikely that any
insolvency proceedings applicableto aGuarantor would be governed by the law of itsjurisdiction of organization. Theinsolvency
laws of the various jurisdictions of organization of the Guarantors may vary asto treatment of unsecured creditors and may contain
prohibitions on the Guarantors’ ability to pay any debts existing at the time of theinsolvency.

Since the Parent Guarantor and Cobrew NV are Belgian companies, Belgian insolvency laws may adversely affect a recovery
by the Holders of amounts payable under the debt securities.

There are two main types of insolvency procedures under Belgian law: (i) thejudicia restructuring (réorganisation
judiciaire/gerechtelijkereorganisatie) procedureand (ii) the bankruptcy (faillite/faillissement) procedure, each of whichis
described below. A third type of restructuring proceeding exists (liquidation in deficit), which will not be further discussed.

Judicial restructuring

A proceeding for ajudicia restructuring may be commenced if the continuation of the debtor’s businessis, either immediately
or in thefuture, a risk. The continuation of the debtor’s business is, in any event, deemed to beat risk if, asaresult of losses, the
debtor’s net assets have declined to lessthan 50% of its stated capital .

A request for ajudicid restructuring isfiled on theinitiative of the debtor by apetition or in limited circumstances, by athird
party, by summons. The court can consider apreliminary suspension of paymentsduring aninitia period of six months, which can
be extended by up to a maximum period of six months at the request of the company. In exceptiona circumstances and to the extent
the interests of the creditors alow the same, there may be an additiond extension of six months. In principle, during theinitia
suspension period, the debtor cannot be dissolved or declared bankrupt. However, theinitia suspension period can beterminated
if it becomes manifestly clear that the debtor will not be ableto continueits business. Following early termination of theinitia
suspension period, the debtor can be dissolved or declared bankrupt. Asarule, creditors cannot enforcetheir rights against the
debtor’s assets during the period of the preliminary suspension of payments, except in limited circumstances, including but not
limited to thefollowing: (i) failure by the debtor to pay interest or chargesfalling duein the course of theinitia suspension period,
(ii) failure by the debtor to pay any new debts (e.g., debts which have arisen after the date of the preliminary suspension of
payments) or (iii) enforcement by acreditor of security (or certain netting arrangements and rel ating accel erated termination
arrangements) pursuant to the Belgian Act of 15 December 2004 on financial collatera, subject to certain exceptions (e.g. apledge
over cash (save in the case of apayment default or if certain other conditions are met)).

During theinitial suspension period, the debtor must draw up arestructuring plan which must be approved by amagjority of its
creditorswho were present at a meeting of creditors and whose aggregate claims represent over half of al outstanding claims of the
debtor. The restructuring plan must have amaximum duration of five years. The plan may include measures such asthereduction
or rescheduling of liabilities and interest obligations and the swap of debt into equity. The plan may be based on adifferentiated
treatment of the various creditors. This plan will be approved by the court provided the plan does not violatethe formalities
required by thejudicia restructuring legidation nor public policy. The plan will bebinding on dl creditorslisted in the plan.
Enforcement rights of creditors secured by certain types of in rem rights are not bound by the plan. Such creditors may, asaresult,
enforce their security from the beginning of thefina suspension period. Under certain conditions, and subject to certain
exceptions, enforcement by such creditors can be suspended for up to
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24 months (as from thefiling of therequest for ajudicia restructuring with therelevant court). Under further conditions, this period
of 24 months may be extended by afurther 12 months.

Any provision providing that an agreement would be terminated astheresult of adebtor entering ajudicia restructuringis
ineffective, subject to the limited exceptions set forth in the Belgian Act of 15 December 2004 on financia collateral.

The above essentially describes the so-called judicia restructuring by coll ective agreement of the creditors. Thejudicia
restructuring legidation aso providesfor aternativejudicia restructuring procedures, including (i) by amicabl e settlement between
the debtor and two or more of itscreditorsand (ii) by court-ordered transfer of part or all of the debtor’s business.

Bankruptcy

A company which, on a sustained basis, has ceased to make payments and whose credit isimpaired will bedeemed to beina
state of bankruptcy. Within one month after the cessation of payments, the company must filefor bankruptcy. If the companyis
late in filing for bankruptcy, itsdirectors could be held liable for damagesto creditors as aresult thereof. Bankruptcy procedures
may also be initiated on therequest of unpaid creditorsor on theinitiative of the public prosecutor.

Once the court decidesthat the requirements for bankruptcy are met, the court will establish adate beforewhich claimsfor al
unpaid debts must be filed by creditors. A bankruptcy trusteewill be appointed to assumethe operation of the business and to
organize asd e of thedebtor’s assets, the distribution of the proceeds thereof to creditors and theliquidation of the debtor.

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

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

The above appliesto both the Parent Guarantor and to Cobrew NV.
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The debt securities lack a developed trading market, and such a market may never develop. The trading price for the debt
securities may be adversely affected by credit market conditions.

Unless specified in the applicable prospectus supplement, the Issuers do not intend to list the debt securities on any
securities exchange. There can be no assurance that an active trading market will devel op for the debt securities, nor any assurance
regarding the ability of holdersto sl their debt securities or the price at which such holders may be ableto sell their debt
securities, even if we wereto list aparticular issue of debt securities on asecurities exchange. If atrading market wereto devel op,
the debt securities could trade at pricesthat may be higher or lower than theinitiad offering price depending on many factors,
including, among other things, prevailing interest rates, the rel evant Issuer’s or the Parent Guarantor’s financial results, any decline
in the relevant Issuer’s or the Parent Guarantor’s creditworthiness and the market for similar securities. Thetrading market for the
debt securitieswill be affected by genera credit market conditions, which in recent periods have been marked by significant
volatility and price reductions, including for debt i ssued by investment-grade companies.

Any underwriters, broker-deal ers or agents that participatein the distribution of the debt securities may make amarket in the
debt securities as permitted by applicable laws and regul ations but will have no obligation to do so, and any such market-making
activities may be discontinued at any time. Therefore, there can be no assurance asto theliquidity of any trading market for the
debt securities or that an active public market for the debt securitieswill devel op. See “Plan of Distribution”.

As a foreign private issuer in the United States, we are exempt from a number of rules under the U.S. securities laws and are
permitted to file less information with the SEC.

Asaforeign privateissuer, we are exempt from certain rules under the U.S. Securities Exchange Act of 1934, as amended (the
“Exchange Act”), that impose certain disclosure obligations and procedura regquirements for proxy solicitations under Section 14 of
the Exchange Act. In addition, our officers, directors and principal shareholders are exempt from the reporting and ““short-swing”
profit recovery provisions under Section 16 of the Exchange Act. Moreover, we are not required to fil e periodic reports and
financial statementswith the SEC as frequently or as promptly as U.S. compani es whose securities are registered under the
Exchange Act. Accordingly, there may beless publicly availableinformation concerning usthan thereisfor U.S. public companies.

RisksRelating to Debt SecuritiesDenominated or Payable in or Linked to a Non-U.S. Dollar Currency

If you intend to invest in non-U.S. dollar debt securities—e.g., debt securities whose principa and/or interest are payablein a
currency other than U.S. dollars or that may be settled by ddlivery of or referenceto anon-U.S. dollar currency or property
denominated in or otherwiselinked to anon-U.S. dollar currency—you should consult your own financia and lega advisorsasto
the currency risks entailed by your investment. Securities of thiskind may not be an appropriate investment for investorswho are
unsophisticated with respect to non-U.S. dollar currency transactions.

The information in this prospectusisdirected primarily to investorswho are U.S. residents. Investorswho arenot U.S.
residents should consult their own financid and lega advisors about currency-rel ated risks particular to their investment.

An investment in non-U.S. dollar debt securities involves currency-related risks.

An investment in non-U.S. dollar debt securities entails significant risksthat are not associated with asimilar investment in
debt securities that are payable solely in U.S. dollars and where settlement valueis not otherwise based on anon-U.S dollar
currency. These risksinclude the possibility of significant changesin rates of exchange between the U.S. dollar and the various
non-U.S. dollar currencies or composite currencies and the possibility of theimposition or modification of foreign exchange
controls or other conditions by either the United States or non-U.S.

-7-



Table of Contents

governments. These risks generally depend on factors over which we have no control, such as economic and political eventsand
the supply of and demand for therelevant currenciesin the globa markets.

Changes in currency exchange rates can be volatile and unpredictable

Rates of exchange between the U.S. dollar and many other currencies have been highly volatile, and this voltility may
continue and perhaps spread to other currenciesin the future. Fluctuationsin currency exchange rates could adversely affect an
investment in debt securities denominated in, or whosevaueis otherwiselinked to, aspecified currency other than U.S. dollars.
Depreciation of the specified currency against the U.S. dollar could result in adecreasein the U.S. dollar-equivaent val ue of
payments on the debt securities, including the principa payable at maturity or settlement val ue payable upon exercise. That inturn
could cause the market va ue of the debt securitiesto fall. Depreciation of the specified currency against the U.S. dollar could result
in alossto theinvestor onaU.S. dollar basis.

Government policy can adversely affect currency exchange rates and an investment in non-U.S. dollar debt securities.

Currency exchange rates can either float or befixed by sovereign governments. From timeto time, governments use avariety
of techniques, such asintervention by acountry’s central bank or imposition of regulatory controls or taxes, to affect the exchange
rate of their currencies. Governments may a so issue anew currency to replace an existing currency or ater the exchangerate or
exchange characteristics by devaluation or reva uation of acurrency. Thus, aspecia risk in purchasing non-U.S. dollar debt
securitiesisthat their yields or payouts could be significantly and unpredictably affected by governmenta actions. Eveninthe
absence of governmental action directly affecting currency exchangerates, politica or economic devel opmentsin the country
issuing the specified currency for non-U.S. dollar debt securities or el sewhere could lead to significant and sudden changesin the
exchange rate between the U.S. dollar and the specified currency. These changes could affect the val ue of the debt securitiesas
participantsin the global currency markets moveto buy or sdll the specified currency or U.S. dollarsin reaction to these
developments.

Governments have imposed from timeto time and may in the future impose exchange control s or other conditions, including
taxes, with respect to the exchange or transfer of aspecified currency that could affect exchangeratesaswell asthe availability of a
specified currency for a debt security at its maturity or on any other payment date. In addition, the ability of aholder to move
currency freely out of the country in which payment in the currency isreceived or to convert the currency at afredy determined
market rate could be limited by governmenta actions.

Non-U.S. dollar debt securities may permit us to make payments in U.S. dollars or delay payment if we are unable to
obtain the specified currency.

Debt securities payable in a currency other than U.S. dollars may providethat, if the other currency is subject to
convertibility, transferability, market disruption or other conditions affecting its avail ability at or about the time when a payment on
the debt securities comes due because of circumstances beyond our control, wewill be entitled to make the payment in U.S. dollars
or delay making the payment. These circumstances could include theimposition of exchange controls or our inability to obtain the
other currency because of adisruption in the currency markets. If we made payment in U.S. dollars, the exchange rate we would use
would be determined in the manner described under “Description of Debt Securities and Guarantees”. A determination of thiskind
may be based on limited information and would involve significant discretion on the part of our foreign exchange agent. Asa
result, the value of the payment in U.S. dollars an investor would recei ve on the payment date may be less than the val ue of the
payment the investor would have received in the other currency if it had been available, or may be zero. In addition, agovernment
may impose extraordinary taxes on transfers of acurrency. If that happens, wewill be entitled to deduct these taxes from any
payment on debt securities payablein that currency.
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We will not adjust non-U.S. dollar debt securities to compensate for changes in currency exchange rates.

Except as described above, we will not make any adjustment or changein theterms of non-U.S. dollar debt securitiesin the
event of any change in exchange rates for therd evant currency, whether in the event of any devd uation, reval uation or imposition
of exchange or other regulatory controls or taxes or in the event of other developments affecting that currency, the U.S. dollar or
any other currency. Consequently investorsin non-U.S. dollar debt securitieswill bear therisk that their investment may be
adversely affected by these types of events.

In a lawsuit for payment on non-U.S. dollar debt securities, an investor may bear currency exchange risk.

Our debt securitieswill be governed by New Y ork law. Under Section 27 of the New Y ork Judiciary Law, astate court in the
State of New Y ork rendering ajudgment on a security denominated in acurrency other than U.S. dollarswould berequired to
render the judgment in the specified currency; however, the judgment would be converted into U.S. dollars a the exchangerate
prevailing on the date of entry of the judgment. Consequently, in alawsuit for payment on adebt security denominated in a
currency other than U.S. dollars, investors would bear currency exchange risk until judgment is entered, which could be along time.

In courtsoutside New Y ork, investors may not be ableto obtain judgment in aspecified currency other than U.S. dollars. For
example, ajudgment for money in an action based on anon-U.S. dollar debt security in many other U.S. federal or state courts
ordinarily would be enforced in the United Statesonly in U.S. dollars. The date used to determine therate of conversion of the
currency in which any particular security isdenominated into U.S. dollarswill depend upon variousfactors, including which court
renders thejudgment.

Information about exchange rates may not be indicative of future exchange rates.

If we issuenon-U.S. dollar securities, we may includein the applicabl e prospectus supplement a currency supplement that
provides information about historica exchangeratesfor therelevant non-U.S. dollar currency or currencies. Any information about
exchange rates that we may providewill be furnished as amatter of information only, and you should not regard theinformation as
indicative of the rangeof, or trendsin, fluctuationsin currency exchange rates that may occur in thefuture. That ratewill likely
differ from the exchange rate used under the terms that apply to aparticular security.

Determinations made by the exchange rate agent.

All determinations made by the exchange rate agent will be madein its sole discretion (except to the extent expressly provided
in this prospectus or in the applicable prospectus supplement that any determination is subject to approval by us). In the absence
of manifest error, its determinationswill be conclusivefor dl purposesand will bind al holders and us. The exchange rate agent will
not haveany liability for its determinations.

Additional risks, if any, specific to particular debt securitiesissued under this prospectus will be detailed in the applicable
prospectus supplements.

FORWARD-LOOKING STATEMENTS

This prospectus, including documents that are filed with the SEC and incorporated by reference herein, and the rel ated
prospectus supplement, may contain statements that include thewords or phrases “will likely result,” “are expected to,” “will
continue,” “is anticipated,” “anticipate,” “estimate,” “project,” “may,” “might,” “could,” “believe,” “expect,” “plan,”
“potential” or similar expressionsthat areforward-looking statements. These statements are subject to certain risks and
uncertainties. Actual results may differ materially from those suggested by these statements due to, anong others, therisks or
uncertaintieslisted below. Seealso “Risk Factors” for further discussion of risksand uncertaintiesthat could impact our business.
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These forward-looking statements are not guarantees of future performance. Rather, they are based on current views and
assumptions and involve known and unknown risks, uncertainties and other factors, many of which are outside our control and are
difficult to predict, that may cause actual results or devel opmentsto differ materially from any futureresults or devel opments
expressed or implied by the forward-looking statements. Factorsthat could cause actud resultsto differ materially from those
contemplated by the forward-looking statementsinclude, among others:

local, regional, nationa and internationa economic conditions, including therisks of agloba recession or arecessionin
one or more of our key markets, and the impact they may have on us and our customers and our assessment of that
impact;

financial risks, such asinterest raterisk, foreign exchangeraterisk (in particular asagainst the U.S. dollar, our reporting
currency), commaodity risk, asset pricerisk, equity market risk, counterparty risk, sovereign risk, liquidity risk, inflation or
deflation;

continued geopolitica instability, which may result in, among other things, economic and politica sanctionsand
currency exchange rate volatility, and which may have asubstantia impact on the economies of one or more of our key
markets;

changesin government policiesand currency controls;
tax consequences of restructuring and our ability to optimize our tax rate;

continued availability of financing and our ability to achieve our targeted coverage and debt levels and terms, including
the risk of constraints on financing in the event of acredit rating downgrade;

the monetary and interest rate policies of centra banks, in particular the European Central Bank, the Board of Governors
of the U.S. Federd Reserve System, the Bank of England, the Central Bank of China, Banco Central do Brasil and the
Banco Central dela Republica Argentina;

changesin applicable laws, regulations and taxesin jurisdictions in which we operate, including the laws and regul ations
governing our operations and changesto tax benefit programs, aswell as actions or decisions of courts and regulaors,

limitations on our ability to contain costs and expenses;

our expectationswith respect to expansion plans, premium growth, accretion to reported earnings, working capita
improvements and investment income or cash flow projections;

our ability to continue to introduce competitive new products and services on atimely, cost-effective basis;

the effects of competition and consolidation in the marketsin which we operate, which may beinfluenced by regulation,
deregulation or enforcement policies;

changesin consumer spending;

changes in pricing environments;

volatility in the prices of raw materials, commodities and energy;
difficultiesin maintaining rel ationshi ps with empl oyees;
regional or general changesin asset valuations;

greater than expected costs (including taxes) and expenses;

the risk of unexpected consequences resulting from acquisitions, including the combination with Grupo Model o, joint
ventures, strategic alliances, corporate reorganizations or divestiture plans, and our ability to successfully and cost-
effectively implement these transactions and integrate the operations of businesses or other assetsthat we acquired,
and the extraction of synergiesfrom the Grupo Modelo combination;
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« the outcome of pending and futurelitigation, investigations and governmenta proceedings;
* natura and other disasters;

* anyinability to economicdly hedge certain risks;

* inadequate impairment provisions and |oss reserves,

» technological changes and threatsto cybersecurity;,

« other statementsincluded in this prospectus or the documentsincorporated by reference herein that are not historical;
and

e our successin managing therisksinvolved in the foregoing.

This prospectus, including documents that arefiled with the SEC and incorporated by reference herein, includes statements
relating to our proposed combination with SABMiller and related transactions (collectively, the “Transaction”), including the
expected effects of the combination on usand/or SABMiller and the expected timing of the combination. These forward-looking
statements may include statementsrelating to: the expected characteristics of the combined company; expected ownership of the
combined company by our shareholders and SABMiller shareholders; expected customer reach of the combined company; the
expected benefits of the proposed transaction; and the financing of the proposed combination.

All statements regarding the combination other than statements of historical facts are forward-looking statements. Y ou should
not place unduereliance on these forward-looking statements, which reflect the current views of our management, are subject to
numerous risks and uncertainties about us and SABMiller and are dependent on many factors, some of which are outside of our
control. There are important factors, risks and uncertaintiesthat could cause actua outcomes and resultsto be materialy different,
including the satisfaction of the pre-conditions and the conditionsto the Transaction; the ability to realize the anticipated benefits
and synergies of the acquisition of SABMiller, including as aresult of adelay in completing the acquisition or difficultyin
integrating the businesses of the companiesinvolved; the ability to obtain theregulatory approva srelated to the Transaction, the
ability to satisfy any conditions required to obtain such approva s and theimpact of any conditionsimposed by various regul atory
authoritieson AB InBev, Newco and SABMiller; the potentia costs associated with the complex cross-border structure of the
Transaction; the financial and operational risksin refinancing the Transaction and dueto AB InBev’s increased level of debt; any
change of control or restriction on merger provisionsin agreementsto which AB InBev or SABMiller isaparty that might be
triggered by the Transaction; the impact of foreign exchange rates; the performance of the globa economy; the capacity for growth
in beer, alcoholic beverage markets and non-al coholic beverage markets; the consolidation and convergence of theindustry, its
suppliers and its customers; the effect of changesin governmenta regulations; disruption from the Transaction making it more
difficult to maintain relationships with customers, employees, suppliers, associaes or joint venture partners aswell as governments
in theterritoriesin which the SABMiller group and the AB InBev Group operate; the impact of any potentia impai rments of
goodwill or other intangible assets on thefinancia condition and results of operations of the combined group; theimpact that the
size of the combined group, contractua limitationsit issubject to and its position in the marketsin which it operates may have on
its ability to successfully carry out further acquisitions and businessintegrations and the success of AB InBev and/or Newco in
managing therisksinvolved in theforegoing.

Our statements regarding financia risks, including interest raterisk, foreign exchange rate risk, commodity risk, asset price
risk, equity market risk, counterparty risk, sovereign risk, inflation and deflation, are subject to uncertainty. For example, certain
market and financial risk disclosures are dependent on choices about key model characteristics and assumptions and are subject to
various limitations. By their nature, certain of the market or financia risk disclosures are only estimates and, asaresult, actua
future gains and losses could differ materialy from those that have been estimated.

We caution that the forward-looking statements in this prospectus are further qualified by the risks described abovein “Risk
Factors”, elsewhere in this prospectus, in documentsincorporated herein by reference
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orinthe2014 Annua Report on Form 20-F incorporated by reference herein, that could cause actud resultsto differ materialy from
those in the forward-looking statements. Subject to our obligations under Belgian and U.S. law in relation to disclosureand
ongoing information, we undertake no obligation to update publicly or revise any forward-looking statements, whether as aresult
of new information, future events or otherwise.

INCORPORATION OF CERTAIN DOCUMENTSBY REFERENCE

The SEC alowsusto “incorporate by reference” theinformation we file with them, which means we can discloseimportant
information to you by referring you to those documents. The most recent information that we file with the SEC automatical ly
updates and supersedes earlier information.

We havefiled with the SEC aregistration statement on Form F-3 relating to the securities covered by this prospectus. This
prospectusisa part of the registration statement and does not contain al theinformation in the registration statement. Whenever a
reference is made in this prospectus to a contract or other document of the company, thereferenceis only asummary and you
should refer to the exhibits that are apart of the registration statement for acopy of the contract or other document. Y ou may
review a copy of theregistration statement at the SEC’s public reference room in Washington, D.C., aswell asthrough the SEC’s
internet site, as discussed bel ow.

Wefiled our Annua Report on Form 20-Ffor the fiscal year ended 31 December 2014 (the “Annual Report™) withthe SEC on
24 March 2015. We are incorporating the Annua Report by referenceinto this prospectus. We are a so incorporating by reference
into this prospectus the Forms 6-K wefiled with the SEC on each of thefollowing dates:

29 April 2015, relating to dividend payments and changesto the board of directors of the Parent Guarantor;
* 6 May 2015, relating to acapita increase and changesto the articles of association of the Parent Guarantor;
6 May2015, containing our unaudited interim report for the three-month period ended 31 March 2015;

» 30 July2015, contaning our unaudited interim report for the six-month period ended 30 June 2015 (the “Six-Month
Report”);

* 16 September 2015, 7 October 2015, 8 October 2015, 13 October 2015, 28 October 2015, 4 November 2015, 12 November
2015 (other than exhibits or portions of exhibitsto that Report on Form 6-K that are not specifically incorporated by
referenceinto our current Registration Statements), 3 December 2015 and 21 December 2015, regarding our proposed
combination with SABMiller and related transacti ons; and

» 30 October 2015, containing our unaudited interim report for the nine-month period ended 30 September 2015.
In addition, wewill incorporate by referenceinto this prospectus al documentsthat we filewith the SEC under Section 13(a),

13(c), 14 or 15(d) of the Exchange Act and, to the extent, if any, we designate therein, reports on Form 6-K we furnish to the SEC
after the date of this prospectus and prior to the termination of any offering contemplated in this prospectus.

We will provide to you, upon your written or oral request, without charge, acopy of any or dl of the documentsreferred to
above which we have incorporated in this prospectus by reference. Y ou should direct your requeststo Anheuser-Busch InBev
SA/NV, Brouwerijplein 1, 3000 Leuven, Bel gium (tel ephone: +32 (0)1 627 6111).
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ANHEUSER-BUSCH INBEV SA/NV

We aretheworld’s largest brewer by volume and one of theworld’s top five consumer products companies. Asaconsumer-
centric, sales-driven company, we produce, market, distribute and sell astrong, balanced portfolio of well over 200 beer and other
malt beverage brands. Theseinclude global brands Budwei ser, Corona (except in the United States) and StellaArtois; multi-
country brands such as Beck’s, Leffe and Hoegaarden; and many local brands such as Bud Light and Michelob Ultrain the United
Saes, Coronalight, Modelo Especia, Modd o Light, NegraModel o, Victoriaand Pecifico in Mexico, Skol, Brahmaand Antarctica
in Brazil, Quilmesin Argentina, Jupiler in Belgium and the Netherlands, Hasserdder in Germany, Klinskoye and SibirskayaKorona
in Russia, Chernigivske in Ukraine, Harbin and Sedrinin Chinaand Cassin South Korea. We d so produce and di stribute soft
drinks, particularly in Latin America, and other near beer products, such as Lime-A-Ritaand other Ritafamily products, in the
United States and other countries.

Our brewing heritage and quality arerooted in brewing traditions that originate from the Den Hoorn brewery in Leuven,
Belgium, dating back to 1366, and those of Anheuser & Co. brewery, established in 1852 in &t. Louis, U.SA. Asof 31 December
2014, weempl oyed approximately 155,000 peopl e, with operationsin 25 countries across the world. Given the breadth of our
operations, we are organized into seven business segments: North America, Mexico, Latin AmericaNorth, Latin America South,
Europe, AsiaPacific and Global Export & Holding Companies. Thefirst six correspond to specific geographic regionsin which our
operations are based. As aresult, we have a global footprint with abal anced exposure to devel oped and devel oping markets and
production facilities spread across our six geographic regions, which werefer to as “zones.”

We have significant brewing operations within the devel oped marketsin our North America zone (which accounted for 26.4%
of our consolidated volumes for the year ended 31 December 2014) and in our Europe zone (which accounted for 9.7% of our
consolidated volumesfor the year ended 31 December 2014). We d so have significant exposureto devel oping marketsin Latin
AmericaNorth (which accounted for 27.3% of our consolidated volumesin the year ended 31 December 2014), AsiaPacific (which
accounted for 18.0% of our consolidated volumesin the year ended 31 December 2014), Latin America South (which accounted for
8.0% of our consolidated volumesin the year ended 31 December 2014) and Mexico (which accounted for 8.5% of our consolidated
volumesin the year ended 31 December 2014).

Our 2014 volumes (beer and non-bear) were459 millionhectoliters and our revenue amounted to USD 47.1 billion.

ANHEUSER-BUSCH INBEV FINANCE INC.

Anheuser-Busch InBev Finance Inc. wasincorporated on 17 December 2012 as a Delaware corporation. Anheuser-Busch
InBev Finance Inc. complies with the laws and regul ations of the State of Dl aware regarding corporate governance. Anheuser-
Busch InBev Financelnc.’sregistered officeislocated a Corporation Trust Center, 1209 Orange Street, Wilmington, New Castle
County, Delaware 19801, United States.

ANHEUSER-BUSCH INBEV WORL DWIDE INC.

Anheuser-Busch InBev Worldwide Inc., wasincorporated on 9 July 2008 under the name of InBev Worldwide S.ar.l asa
privatelimited liability company (société a responsabilité limitée) under the Luxembourg act dated 10 August 1915 on commercia
companies, asamended. On 19 November 2008, InBev Worldwide S.ar.l. was domesticated as acorporation in the State of
Deawarein accordance with Section 388 of the Delaware Genera Corporation Law and, in connection with such domestication,
changed its name to Anheuser-Busch InBev Worldwide Inc. Anheuser-Busch InBev Worldwide Inc. complieswith the laws and
regulations of the State of Delaware regarding corporate governance. Anheuser-Busch InBev Worldwide Inc.’s registered officeis
located at 1209 Orange Street, Wilmington, Delaware 19801.
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THE GUARANTORS

Anheuser-Busch InBev SA/NV will guarantee the debt securities, on an unconditiona, full and irrevocable basis. In addition,
oneor more of Brandbev S.ar.l., Brandbrew S.A., Cobrew NV, Anheuser-Busch Companies, LLC, Anheuser-Busch InBev
Worldwide Inc. and Anheuser-Busch InBev Finance Inc., which aredirect or indirect subsidiaries of Anheuser-Busch InBev
SA/NV, may, as specified in the applicable prospectus supplement, jointly and several ly guarantee the debt securities of a
particular series, on an unconditiond, full and irrevocabl e basi s, subject to certain limitations described in “Description of the Debt
Securities and Guarantess”. In addition, the Parent Company and such subsidiaries are or will be obligors under our $9.0 billion
2010 Senior Facility Agreement, as amended and restated on 28 August 2015, our $75.0 billion senior facilities agreement dated
28 October 2015 which isincorporated by referenceinto this prospectusin its entirety on the Form 6-K wefiled with the SEC on
12 November 2015 (the 2015 Senior Facilities Agreement”) and certain other indebtedness of the AB InBev Group, as described
in the Annual Report under the heading “Item 5. Operating and Financial Review—G. Liquidity and Capital Resources” and in note
15to our Sx-Month Report.

USE OF PROCEEDS

Unless otherwise indicated in an accompanying prospectus supplement, weintend to usethe net proceeds from any sa es by
us of the securities offered under this prospectus and an accompanying prospectus supplement to provide additiona fundsfor
general corporate purposes. We may set forth additiona information on the use of net proceeds from the sale of securitieswe offer
under this prospectus or in the prospectus supplementa relating to aspecific offering.

RATIOSOF EARNINGS TO FIXED CHARGES
The following table sets out our ratios of earningsto fixed chargesfor the six months ended 30 June 2015 and 2014 and each

of thefiveyearsended 31 Decamber 2014, 2013, 2012, 2011 and 2010 cal cul ated in accordance with International Financial Reporting
Standards (“IFRS”).

Six months ended 30 June Year ended 31 December
2015 2014 2014 2013 20121) 20111 2010
(USD million)

Earnings:

Profit from operations before taxes and

share of results of associates 6,478 6,064 13,792 18,240 10,380 9,062 7161

Add: Fixed charges (bel ow) 1,124 1234 2,366 2,389 2,361 3,702 4313

Less: Interest Capitalized (below) 12 21 39 38 57 11C 35
Total earnings 7,590 7277 16,119 20,591 12,684 12,654 11,439
Fixed charges:

Interest expense and similar charges 93¢ 1,028 1,969 2,005 2,008 3216 3848

Accretion expense 131 131 266 261 209 28¢ 351

Interest capitalized 1z 21 39 38 57 110 35

Estimated interest portion of rental expense 4 54 R 85 87 L 79
Total fixed charges 1,124 1,234 2,366 2,389 2,361 3,702 4,313
Ratio of earningsto fixed charges 6.75 5.90 6.81 8.62 5.37 342 2.65

() 2012 and 2011 asreported, adjusted to reflect the changes on therevised IAS 19 Employee Benefits.
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The ratio of earnings to fixed charges represents the number of times fixed charges are covered by earnings. For the purposes
of computing this ratio, earnings consist of profit from operati ons before taxes and share of results of associates, plus fixed
charges, minus interest capitalized during the period. Fixed charges consist of interest and accretion expense, interest on finance
lease obligations, interest capitalized, plus one-third of rent expense on operating | eases, estimated by us as representative of the
interest factor attributable to such rent expense. The Parent Guarantor did not have any preferred stock outstanding and did not
pay or accrue any preferred stock dividends during the periods presented above.
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CAPITALIZATION AND INDEBTEDNESS

The following table shows our cash and cash equiva ents and capitalization as of 30 June 2015 and on an as adjusted basisto
giveeffect to (i) theissuance on 23 July 2015 (the “July 2015 U.S. Issuance”) by Anheuser-Busch InBev Finance Inc. of $565
millionaggregateprind pa amount of bonds, (ii) thenet repayment of $60 million of commercia paper, (iii) $400 million in non-
current unsecured bond issuances becoming current interest-bearing liabilities (iv) the repayment of bonds maturing in July and
November 2015 intheaggregateprincipa amount of $1,742 million and (v) the payment of $214 million of structuring fees under our
2015 Seior Fecilities Agreement. Y ou should read theinformation in thistablein conjunction with “Operating and Financia
Review” in the Annual Report, our audited consolidated financia statements and the accompanying notes included in the Annua
Report, our unaudited consolidated financia statements and the accompanying notesincluded in and the Six-Month Report.

As of 30 June 2015 As adjusted
(USD million, unaudited) (USD million, unaudited)

Cash and cash equivalents, |ess bank overdraftsh)(E)6) 6,391 4,936
Current interest-bearing liabilities

Secured bank loans 138 138

Commercid papers? 2,117 2,057

Unsecured bank |oans 1,364 1,364

Unsecured bond issues®® 3,73€ 23%

Unsecured other loans 15 15

Financeleaseliabilities £ 5
Non-current interest-bearing liabilities

Secured bank loans 191 191

Unsecured bank loans 162 162

Unsecured bond issuest) 4352¢ 43,689

Unsecured other loans 57 57

Financeleaseliabilities 12¢ 129
Total interest-bearing liabilities 51,442 50,201
Equity attributableto our equity holders 47,501 47,501
Non-controlling interests 3,942 3,942
Total Capitalization: 102,885 101,644
Notes:

(1) After 30 June2015, we used the proceeds from the July 2015 U.S. Issuance of $561 million (net of offering costs) for general
corporate purposes. Thisresulted in an increaseto our non-current unsecured bond issues and our cash and cash
equivd ents, less bank overdrafts, of $561 million.

(2 After 30 June 2015, asaresult of repayments/i ssuances, our commercia paper was decreased by anet amount of $60 million
and our cash and cash equivalents, less bank overdrafts, decreased by $60 million.

(3) After 30 June2015, werepa d bonds maturing in July and November 2015 in the aggregate principal anount of $1,742 million.
Such repayments decreased our current unsecured bond issues and our cash and cash equiva ents, | ess bank overdrafts, by
$1,742million.

(4) After 30 June 2015, $400 million of our non-current unsecured bond issues became current interest-beering liabilities, resulting
in our current unsecured bond issues increasing by $400 million and our non-current unsecured bond issues decreasing by
$400million.

(5) After 30 June2015, wepad $214 million of structuring fees on the $75 billion Committed Senior Facilities agreement dated
28 October 2015. Such payments decreased our cash and cash equivalents, less bank overdrafts, by $214 million.
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LEGAL OWNERSHIP

Street Name and Other Indirect Holders. Investors who hold debt securitiesin accounts a banks or brokerswill generally
not be recognized by us aslega holders of debt securities. Thisiscaled holding in “street name”.

Instead, we would recognize only the bank or broker, or thefinancia institution the bank or broker usesto hold its debt
securities. These intermediary banks, brokers and other financial institutions pass a ong principd, interest and other paymentson
the debt securities, either because they agree to do so in their customer agreements or becausethey arelegaly required to do so.
An investor who holds debt securitiesin street name should check with theinvestor’sown intermediary institution to find out:

* how it handles debt securities payments and notices;
« whether it imposes fees or charges;
*  how it would handlevotingif it wereever required;

« whether and how the investor caninstruct it to send theinvestor’s debt securities registered in theinvestor’s own name
so the investor can be a direct holder as described bel ow; and

* how it would pursue rights under the debt securitiesif there were adefault or other event triggering the need for holders
to act to protect their interests.

Direct Holders. Our obligations, aswell asthe obligations of thetrustee and those of any third parties employed by us or the
trustee, run only to persons who are registered as holders of debt securities. As noted above, we do not have obligationsto an
investor who holdsin street name or other indirect means, either because theinvestor choosesto hold debt securitiesin that
manner or because the debt securities areissued in the form of globa securities as described bel ow. For example, once we make
payment to the registered holder, we have no further responsibility for the payment even if that holder islegaly required to pass
the payment along to the investor as a street name customer but does not do so.

Global Securities. A global security is a special type of indirectly held security, as described above under “—Lega
Ownership—Street Name and Other Indirect Holders”. If weissuedebt securitiesin theform of globa securities, the ultimate
beneficial ownerscan only beindirect holders.

We require that the global security beregistered in the name of afinancial institution we select. In addition, we require that
the debt securitiesincluded in the global security not be transferred to the name of any other direct holder unlessthe specia
circumstances described in the section “Globa Securities” occur. The financial institution that acts asthe sole direct holder of the
global security is called the depositary. Any person wishing to own asecurity must do so indirectly by virtue of an account with a
broker, bank or other financial ingtitution that in turn has an account with the depositary. Unless the applicabl e prospectus
supplement indicates otherwise, each series of debt securitieswill beissued onlyin theform of globa securities.

Global Securities
Special Investor Considerationsfor Global Securities

Asan indirect holder, an investor’srightsrelating to a global security will be governed by the account rules of theinvestor’s
financial institution and of the depositary, aswell asgenera laws relating to securitiestransfers. We do not recognize this type of
investor as a holder of securities and instead dea only with the depositary that holdsthe globa security.

Investorsin securities that are issued onlyin theform of globa securities should be avarethat:
» they cannot get securitiesregistered in their own name;
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« they cannot receive physicd certificatesfor their interestsin securities;

« they will be a street name holder and must ook to their own bank or broker for payments on the securities and protection
of their lega rightsrdating to the securities, asexplained earlier under “Lega Ownership—Street Name and Other
Indirect Holders”;

« they may not be able to sell interestsin the securitiesto someinsurance companies and other institutionsthat are
required by law to own their securitiesin theform of physica certificates,

» thedepositary’s policies will govern payments, transfers, exchange and other mattersrelaing to their interest in the
global security. We and the trustee have no responsibility for any aspect of the depositary’s actions or for its records of
ownership interestsin the global security. We and the trustee also do not supervisethe depositary in any way; and

» thedepositary will require that interestsin agloba security be purchased or sold within its system using same-day
funds. By contrast, payment for purchases and sales in the market for corporate bonds and other securitiesisgeneraly
made in next-day funds. The difference could have someeffect on how interestsin global securitiestrade, but we do not
know what that effect will be.

Special SituationsWhen a Global Security Will Be Terminated

In afew specia situations described below, the globa security will terminate and interestsin it will be exchanged for physica
certificates representing securities. After that exchange, the choice of whether to hold the securities directly or in street name will
be up to the investor. Investors must consult their own bank or brokersto find out how to have their interestsin agloba security
transferred to their own name so that they will bedirect holders. Therights of street nameinvestors and direct holdersin the
securities have been previoudly described in the sections entitled “Legal Ownership—Street Name and Other Indirect Holders;
Direct Holders”.

The specid situationsfor termination of agloba security are:
« when the depositary notifies usthat it isunwilling, unable or no longer qualified to continue as depositary; and
« when an Event of Default has occurred and has not been cured. Defaults are discussed bel ow under “Description of
Debt Securities and Guarantees—Events of Default”.

The prospectus supplement may aso list additiona situationsfor terminating aglobal security that would apply only to the
particular series of securities covered by the prospectus supplement. When agloba security terminates, the depositary (and not us
or the trustee) isresponsible for deciding the names of theinstitutionsthat will betheinitia direct holders.

In the remainder of this description, “holders” means direct holders and not street name or other indirect holders of debt
securities. Indirect holders should read the sub-section entitled “—Legal Ownership—Street Name and Other Indirect
Holders”.
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DESCRIPTIONOF DEBT SECURITIES AND GUARANTEES

Thefollowing isa summary of the general terms of the debt securities. It setsforth possibletermsand provisionsfor each
series of debt securities. Each time that we offer debt securities, wewill prepare and file a prospectus supplement with the SEC,
which you should read carefully. The prospectus supplement may contain additional termsand provisions of those securities. If
thereisany inconsistency between thetermsand provisions presented here and thosein the prospectus supplement, thosein the
prospectus supplement will apply and will replacethose presented here.

Because this section isa summary, it does not describe every aspect of the debt securitiesin detail. Asrequired by U.S.
federal law for all bondsand notes of companiesthat are publicly offered, the debt securities are governed by documents called
indentures. Theform of indenturerelating to securitiesto beissued by Anheuser-Busch InBev FinanceInc. (the “ABIFI
Indenture”) is a formof contract between Anheuser-Busch InBev Financelnc., as|ssuer, Anheuser-Busch InBev SA/NV, asthe
Parent Guarantor, Anheuser-Busch Companies, LLC, Brandbev Sar.l., Brandbrew S.A.,, Cobrew NV, Anheuser-Busch InBev
Worldwide Inc., as Subsidiary Guarantors, and The Bank of New York Melon Trust Company, N.A,, as Trustee. Theform of
indenture relating to securitiesto beissued by Anheuser-Busch InBev Worldwide Inc. (the “ABIWW Indenture ”) isaform of
contract between Anheuser-Busch InBev Worldwide Inc., asIssuer, Anheuser-Busch InBev SA/NV, asthe Parent Guarantor,
Anheuser-Busch Companies, LLC, Brandbev Sar.l., Brandbrew S.A.,, Cobrew NV, Anheuser-Busch InBev Financelnc., as
Subsidiary Guarantors, and The Bank of New York Melon Trust Company, N.A,, as Trustee. This summary is subject to, and
qualified by referenceto, all of the definitionsand provisions of each indenture, any supplement to an indenture and each series
of debt securities. We may issue as many distinct series of debt securitiesunder each indenture aswe wish. We may also fromtime
to time without the consent of the holders of the debt securities create and issue further debt securities having the sameterms
and conditions as debt securities of an already issued series so that the further issueis consolidated and formsa single series
with that series. Certain terms, unless otherwise defined here, have the meaning given to themin thereevant indenture.

General

Anheuser-Busch InBev SA/NV will, and Anheuser-Busch Companies, LLC, Brandbev Sar.l., Brandbrew S.A., Cobrew NV
and Anheuser-Busch InBev Worldwide Inc. may, act as guarantors of the debt securitiesissued under the ABIFI Indenture.
Anheuser-Busch InBev SA/NV will, and Anheuser-Busch Companies, LLC, Brandbev S.ar.l., Brandbrew S.A., Cobrew NV and
Anheuser-Busch InBev Finance Inc. may, act as guarantors of the debt securitiesissued under the ABIWW Indenture.

The guarantors of each series of debt securitieswill be specified in the applicabl e prospectus supplement and pricing
agreement relating to the series. The guaranteeis described under “Guaranteg” below. Each indenture and its associ ated
documents contain the full legal text of the matters described in this section. Theindentures, the debt securities and the guarantees
are governed by New Y ork law. Copies of theindentures are filed with the SEC as an exhibit to our registration statement. See
“Incorporation of Certain Documents by Reference” and “Where Y ou Can Find More Information” for informeation on how to
obtain a copy.

Neither indenture limits the amount of debt securitiesthat we may i ssue. We may i ssue the debt securitiesin one or more
series. We may issue the debt securities as original issue discount securities, which are debt securitiesthat are offered and sold at
asubstantial discount to their stated principal amount. The debt securities may a so beissued asindexed securities or securities
denominated in foreign currencies or currency units, as described in more detail in the prospectus supplement relating to any such
debt securities.

In addition, the specific financial, legal and other terms particular to aseries of debt securities are described in the prospectus
supplement and the pricing agreement relating to the series. Those terms may vary from the
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terms described here. Accordingly, this summary aso is subject to and qualified by reference to the description of theterms of the
series described in the prospectus supplement.

The prospectus supplement will indicatefor each series of debt securities:

the issuer of the debt securities

the title of the debt securities;

any guarantors of the debt securities (in addition to Anheuser-Busch InBev SA/NV);
any limit on the aggregate principal amount of the series of debt securities;

the person to whom any interest on a debt security of the serieswill be payableif other than the person in whose name
the security is registered;

the date or dates on which wewill pay the principal of the series of debt securities;
the rate or rates at which any debt securities of the serieswill bear interest, the date or dates from which any such

interest will accrue, the interest payment dates on which such interest will be payable, and theregular record date for any
such interest payable;

the place or places where the principa of and any premium and interest on any debt securities of the serieswill be
payable;

the period or periods within which, the price or prices at which and the terms and conditions upon which any of the debt
securities of the series may be redeemed, in wholeor in part, a the option of there evant issuer;

any mandatory or optiona sinking funds or anal ogous provisions or provisionsfor redemption a the option of the
holder;

the denominations in which the series of debt securitieswill beissuableif in other than denominations of $1,000;

the manner in which the amount of principa of or any premium or interest on any debt securitieswill bedetermined if the
such amount may be determined with referenceto anindex or other formulg;

the currency of payment of principal, premium, if any, and interest on the series of debt securitiesif other than the
currency of the United States of Americaand the manner of determining the equivaent amount in the currency of the
United States of America;

if any payment on the debt securities of that serieswill be made, at our option or your option, in any currency other than
in the currency in which the debt securities state that they will be payabl e, the terms and conditions regarding how that
election shal be made;

if less than the entire principa amount is payable upon adeclaration of accel eration of the maturity, that portion of the
principal which ispayable;

if the principa amount payable at the “Stated Maturity” of any debt securitiesisnot determinable prior to such date, the
amount which will be deemed to bethe principa amount of such debt securities as of any such date;

the applicability of the provisions described bel ow under “—Discharge and Defeasance”;

if the series of debt securitieswill beissuableinwholeor part in theform of aglobal security as described | ater under
“Lega Ownership—Globd Securities”, the form of any legends to be borne by such global security, the depositary or its
nominee with respect to the series of debt securities, and any special circumstances under which the globa security may
be registered for transfer or exchange in the name of aperson other than the depositary or its nominee;
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« any additionsto or changesin the covenants and the events of default described |ater under “—Events of Default”; and
« any other terms of the series of debt securities that are not inconsistent with the provisions of therelevant indenture.

Debt securities may bear interest a afixed rate or afloating rate or we may sell debt securitiesthat bear no interest or that bear
interest at arate below the prevailing market interest rate or a adiscount to their stated principa amount (“Discount Securities”).
The relevant prospectus supplement will describe specia U.S. federal incometax considerations applicableto Discount Securities
or to debt securitiesissued at par that are treated for U.S. federa incometax purposes as having been issued at adiscount.

Holders of debt securities have no voting rights except as explained below under “—M odification and Amendment” and “—
Events of Default”.

Principal Amount, Stated Maturity and Maturity

The principal amount of a series of debt securities means the principa amount payable at its stated maturity, unless that
amount is not determinable, in which case the principa amount of adebt security isitsface amount. Any debt securities owned by
usor any of our afiliates are not deemed to be outstanding.

Theterm “stated maturity” with respect to any debt security means the day on which the principa amount of your debt
securitiesis scheduled to become due. The principa may become due sooner, by reason of redemption or accel eration after a
default or otherwise in accordance with the terms of your debt securities. The day on which the principa actually becomes due,
whether at the stated maturity or earlier, iscalled the “maturity” of the principa.

We also use theterms “stated maturity” and “maturity” to refer to the days when other payments become due. For example,
we may refer to aregular interest payment date when an installment of interest is scheduled to become due asthe “stated maturity”
of that instalment. When werefer to the “stated maturity” or the “maturity” of a debt security without specifying aparticular
payment, we mean the stated maturity or maturity, as the case may be, of the principa.

Currency of Debt Securities

Amounts that become due and payable on your debt securitiesin cash will be payablein acurrency, composite currency,
basket of currencies or currency unit or units specified in the applicabl e prospectus suppl ement. Werefer to this currency,
composite currency, basket of currenciesor currency unit or unitsas a“specified currency”. The specified currency for your debt
securitieswill be U.S. dollars, unless the applicabl e prospectus supplement states otherwi se. Some debt securities may have
different specified currenciesfor principa and interest. You will haveto pay for your debt securities by ddivering therequisite
amount of the specified currency for the principal to the trustee, unless other arrangements have been made between you and us.
We will make payments on your debt securitiesin the specified currency, except as described below in “—Additiona Mechanics—
Payment and Paying Agents”. See “Risk Factors—Risks Relating to Debt Securities Denominated or Payablein or Linked to aNon-
U.S Dollar Currency” abovefor moreinformation about risks of investing in debt securities of thiskind.

Form of Debt Securities

We will issue debt securitiesin globa—i.e, book-entry—form only, unless we specify otherwisein the applicabl e prospectus
supplement. Debt securitiesin book-entry form will be represented by aglobal security registered in the name of adepositary,
which will be the holder of al the debt securities represented by the global
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security. Those who own beneficial interestsin aglobal debt security will do so through participantsin the depositary’s securities
clearance system, and the rights of these indirect ownerswill be governed solely by the applicabl e procedures of the depositary
and its participants. We descri be book-entry securities above under “—Legal Ownership”.

In addition, we will generally issue each debt security in registered form, without coupons, unless we specify otherwisein the
applicable prospectus suppl ement.

Typeof Security

We may issue any of the three types of debt securities described below. A debt security may have € ements of each of the
three types of debt securities described below. For exampl e, adebt security may bear interest at afixed rate for some periodsand at
avariable rate in others. Similarly, adebt security may provide for a payment of principa a maturity linked to an index and a so bear
interest at afixed or variablerate.

Fixed Rate Debt Securities

A series of debt securities of this type will bear interest at afixed rate described in the gpplicabl e prospectus supplement. This
type includes zero coupon debt securities, which bear no interest and are instead i ssued at apricelower than the principa amount.
The prospectus supplement relating to origina issue discount securitieswill describe specia considerations applicableto them.

Each series of fixed rate debt securities, except any zero coupon debt securities, will bear interest from their original issue date
or from the most recent date to which interest on the debt securities have been paid or made available for payment. Interest will
accrue on the principal of a series of fixed rate debt securities at thefixed yearly rate stated in the applicabl e prospectus
supplement, until the principal is paid or made available for payment or the debt securities are converted or exchanged. Each
payment of interest due on an interest payment date or the date of maturity will includeinterest accrued from and including the | ast
date to which interest has been paid, or made available for payment, or from theissue date if none has been paid or made avail able
for payment, to but excluding theinterest payment date or the date of maturity. Wewill computeinterest on aseries of fixed rate
debt securities on the basis of a360-day year of twelve 30-day months, unless the applicable prospectus supplement provides that
we will compute interest on a different basis. Wewill pay interest on each interest payment date and at maturity as described bel ow
under “—Additiona M echanics—Payment and Paying Agents”.

Variable Rate Debt Securities

A series of debt securities of this typewill bear interest at ratesthat are determined by referenceto an interest rate formula. In
some cases, the rates may also be adjusted by adding or subtracting a spread or multiplying by aspread multiplier and may be
subject to aminimum rate or amaximum rate. If your debt securities are variablerate debt securities, theformulaand any
adjustments that apply to the interest ratewill be specified in the applicabl e prospectus suppl ement.

Each series of variablerate debt securitieswill bear interest fromitsorigina issue date or from the most recent date to which
interest on the debt security has been paid or made available for payment. Interest will accrue on the principa of aseriesof variable
rate debt securities at the yearly rate determined according to theinterest rate formulastated in the applicabl e prospectus
supplement, until the principal is paid or made available for payment. Wewill pay interest on each interest payment date and at
maturity as described bel ow under “—Additiona M echanics—Payment and Paying Agents”.

Calculation of Interest. Calculations relating to aseries of variablerate debt securitieswill be made by the cal cul ation agent,
an institution that we appoint as our agent for this purpose. The prospectus supplement for a
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particular series of variable rate debt securitieswill nametheinstitution that we have appointed to act asthe cal cul ation agent for
that particular series asof itsorigina issue date. We may gppoint adifferent institution to serve as cd cul aion agent from timeto
time after the original issue date of the debt security without your consent and without notifying you of the change. Absent
manifest error, al determinations of the cal culation agent will befind and binding on you and us, without any liability on the part of
the cal culation agent.

For a series of variablerate debt securities, the cal culation agent will determine, on the corresponding interest ca culation or
determination date, as described in the applicable prospectus supplement, theinterest rate that takes effect on each interest reset
date. In addition, the calculation agent will ca culate the amount of interest that has accrued during each interest period—i .e., the
period from and including the origina issue date, or the last date to which interest has been paid or made availablefor payment, to
but excluding the payment date. For each interest period, the cal cul ation agent will cal cul ate the amount of accrued interest by
multiplying the face or other specified amount of the variable rate debt security by an accrued interest factor for the interest period.
This factor will equal the sum of theinterest factors cal culated for each day during theinterest period. Theinterest factor for each
day will be expressed as a decimal and will be cal culated by dividing theinterest rate, a so expressed as adecimal, applicableto that
day by 360 or by the actual number of daysin the year, as specified in the applicabl e prospectus suppl ement.

Upon the request of the holder of any variablerate debt security, the cal culation agent will providefor that debt security the
interest ratethen in effect—and, if determined, the interest ratethat will become effective on the next interest reset date. The
cal culation agent’s determination of any interest rate, and its cal cul ation of the amount of interest for any interest period, will be
final and binding in the absence of manifest error.

All percentages resulting from any cal cul ation relating to a series of variablerate debt securitieswill be rounded upward or
downward, as appropriate, to the next higher or lower one hundred-thousandth of a percentage point, eg., 9.876541 percent
(or .09876541) being rounded down to 9.87654 percent (or .0987654) and 9.876545 percent (or .09876545) being rounded up to
9.87655 percant (or .0987655). All anountsused in or resulting from any ca culation relating to aseries of variablerate debt
securitieswill be rounded upward or downward, as appropriate, to the nearest cent, in the case of U.S. dollars, or to the nearest
corresponding hundredth of aunit, in the case of acurrency other than U.S. dollars, with one-half cent or one-half of a
corresponding hundredth of aunit or more being rounded upward.

In determining the base rate that appliesto aparticular series of variablerate debt securities during aparticular interest period,
the calculation agent may obtain rate quotes from various banks or ded ers activein the rel evant market, as described in the
applicable prospectus supplement. Those reference banks and ded ers may include the cal culation agent itself and its affiliates, as
well as any underwriter, dealer or agent participating in the distribution of therelevant variablerate debt securitiesand its affiliates.

Indexed Debt Securities

A series of debt securities of thistype providesthat the principa amount payable at its maturity, and/or the amount of
interest payable on an interest payment date, will be determined by referenceto:

e securities of oneor moreissuers,
* 0Oneor morecurrencies,
e oneor morecommodities;

« any other financial, economic or other measure or instrument, including the occurrence or non-occurrence of any event
or circumstance; and/or

« oneor moreindices or baskets of theitems described above.
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If you are a holder of indexed debt securities, you may receive an amount at maturity (including upon accel eration following
an event of default) that is greater than or less than the face amount of your debt securities depending upon the formulaused to
determine the amount payabl e and the val ue of the applicableindex at maturity. The val ue of the applicableindex will fluctuate over
time

A series of indexed debt securities may provide either for cash settlement or for physica settlement by delivery of the
underlying property or another property of the type listed above. A series of indexed debt securities may a so providethat theform
of settlement may be determined at our option or a the holder’s option.

If you purchase an indexed debt security, the applicabl e prospectus supplement will includeinformation about the relevant
index, about how amounts that areto become payable will be determined by referenceto the price or value of that index and about
the terms on which the security may be settled physically or in cash. The prospectus supplement will aso identify the cal culation
agent that will calculate the amounts payable with respect to theindexed debt security and may exercise significant discretionin
doing so. See “Risk Factors— Risks Relating to Indexed Debt Securities” for more information about risks of investing in debt
securities of thistype.

Original Issue Discount Debt Securities

A fixed rate debt security, a variable rate debt security or an indexed debt security may be an original issue discount debt
security. A series of debt securities of this typeisissued a apricelower than its principal anount and providesthat, upon
redemption or accel eration of its maturity, an amount less than its principa amount will be payable. An origina issue discount debt
security may be a zero coupon debt security. A debt security issued at adiscount to its principa may, for U.S. federd incometax
purposes, be considered an original issue discount debt security, regardless of the amount payable upon redemption or
acced eration of maturity. See “Taxation—United States Taxation of Debt Securities—United States Holders—Original Issue
Discount” for a brief description of the U.S. federa income tax consequences of owning an origind issue discount debt security.

Guarantee

Each debt security will benefit from an unconditional, full and irrevocabl e guarantee by the Parent Guarantor. One or more of
the following Subsidiary Guarantors, which are subsidiaries of the Parent Guarantor, may, d ong with the Parent Guarantor, jointly
and severally guarantee the debt securitieson afull, unconditiona and irrevocable basis:

* Anheuser-Busch Companies, LLC

* Anheuser-Busch InBev Worldwide Inc.
* Anheuser-Busch InBev Financelnc.

* Brandbev Sar.l.

» Brandbrew SA.

+  Cobrew NV

The Subsidiary Guarantors, if any, for any particul ar series of debt securitieswill be specified in the gpplicabl e prospectus
supplement. The Issuer of aparticular series of securitieswill not act asaSubsidiary Guarantor for that series.

Each guarantee to be provided isreferred to asa“Guarantee” and collectively, the “Guarantees;” the subsidiaries of the
Parent Guarantor providing Guarantees arereferred to asthe “Subsidiary Guarantors” and the Parent Guarantor and Subsidiary
Guarantorscollectively arereferred to asthe “Guarantors.”

24



Table of Contents

All such Guarantees are set forth in each indenture, or asupplement thereto, and may take theform of aguaranteeto be
endorsed on a particular series of securitiesor aglobal guaranteethat appliesto multiple series of securities under an indenture.
The Guarantees provided by severa of the Guarantorswill be subject to certain limitations set forth below under “—Guarantee
Limitaions.”

Under the Guarantees, the Guarantors will guaranteeto each Holder the due and punctua payment of any principal, accrued
and unpaid interest (and all Additional Amounts, as defined bel ow, if any) due under the debt securitiesin accordance with each
indenture. Each Guarantor will also pay Additional Amounts (if any) in respect of payments under its Guarantee. The Guarantees
will be the full, direct, unconditional, unsecured and unsubordinated generd obligations of the Guarantors. The Guarantees will
rank pari passu among themselves, without any preference of one over the other by reason of priority of date of issue or otherwise,
and at least equally with all other unsecured and unsubordinated general obligations of the Guarantorsfrom timeto time
outstanding.

Each of the Subsidiary Guarantors shall be entitled to terminate its Guarantee, and the Trustee sha | execute arelease and
termination agreement effecting such termination, in the event that a substantia ly the sametimeits Guarantee of the debt
securitiesisterminated, (i) (for so long as any commitments remain outstanding under the 2010 Senior Facility Agreement) the
relevant Subsidiary Guarantor isor has been rel eased from its guarantee of 2010 Senior Facility Agreement (as defined in the
Annua Report under the heading “Item 5. Operating and Financia Review—G. Liquidity and Capital Resources” and asit may be
amended from timeto time) or isno longer aguarantor under the 2010 Senior Facility Agreement, (ii) (for so long as any
commitments remai n outstanding under the 2015 Senior Facilities Agreement) therelevant Subsidiary Guarantor isor has been
rd essed fromits guarantee of the 2015 Senior Facilities Agreement or isno longer aguarantor under the 2015 Senior Facilities
Agreement and (iii) the aggregate amount of indebtedness for borrowed money for which the relevant Guarantor isan obligor (asa
guarantor or borrower) does not exceed 10% of the consolidated gross assets of the Parent Guarantor asreflected in the ba ance
sheet included in its most recent publicly rel eased interim or annua consolidated financia statements. For purposes of this
paragraph, the amount of aGuarantor’s indebtedness for borrowed money shall not include (A) the debt securitiesissued pursuant
to the ABIWW Indenture, theindentures dated 12 January 2009, 16 October 2009, and the indentures supplementa thereto, in each
case between Anheuser-Busch InBev Worldwide Inc., as Issuer, the Parent Guarantor, certain of the Subsidiary Guarantors and the
Trustee, (B) the debt securitiesissued pursuant to the ABIFI Indenture, theindenture dated 17 January 2013 and theindentures
supplemental thereto, in each case between Anheuser-Busch InBev Finance Inc., asIssuer, the Parent Guarantor, certain of the
Subsidiary Guarantors and the Trustee, (C) any other debt the terms of which permit the termination of the Guarantor’s guarantee
of such debt under similar circumstances, aslong as such Guarantor’s obligations in respect of such other debt areterminated a
substantially the same time as its guarantee of the debt securities, and (D) any debt that is being refinanced at substantialy the
same time that the Guarantee of the debt securitiesisbeing released, provided that any obligations of the Guarantor in respect of
the debt that isincurred in therefinancing shall beincluded in the cal culation of the Guarantor’s indebtedness for borrowed
money.

In addition, Brandbrew S.A. and/or Brandbev S.ar.l., whose guarantees are subject to certain limitations described bel ow,
shall be entitled to terminate its Guarantee, and the Trustee sha | execute arel ease and termination agreement effecting such
termination, with respect to any or all series of the notesissued under each indenture, in the event that Brandbrew S.A. or
Brandbev Sar.| determinesthat under therules, regulations or interpretations of the SEC it would berequired to includeits
financial statementsin any registration statement filed with the SEC with respect to any series of notes or guaranteesissued under
each indenture or in periodic reportsfiled with or furnished to the SEC (by reason of such limitations or otherwise). Furthermore,
Brandbrew S.A. and/or Brandbev S.ar.l. will be entitled to amend or modify by execution of indentures supplemental to each
indenture the terms of its Guarantee or thelimitations gpplicableto its Guarantee, as set forth bel ow, in any respect reasonably
deemed necessary by Brandbrew S.A. or Brandbev S.ar.l to meet the requirements of Rule 3-10 under Regulation S-X under the
Securities Act (or any successor or similar regulation or exemption) in
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order for financial statements of such Subsidiary Guarantor not to berequired to beincluded in any registration statement or in
periodic reports filed with or furnished to the SEC.

Supplemental Information on Subsidiary Guarantors

Brandbrew S.A. and Brandbev S.ar.l., the Subsidiary Guarantors whose Guarantees are subject to limitations, as described
below under “—Guarantee Limitations,” accounted in aggregate for less than 0.5% of thetotal consolidated EBITDA, as defined,
of AB InBev Group for the six month period ended 30 June 2015 and approximately 2.6% of thetotal consolidated debt of AB InBev
Groupasof 30 June 2015.

Guarantee L imitations

Pursuant to restrictions imposed by Luxembourg law, notwithstanding anything to the contrary in the Guaranteesto be
provided by Brandbrew S.A. or Brandbev Sar.l., (each, a“L uxembourg Guarantor™), for the purposes of any such Guarantees, the
maxi mum aggregateliability of such Luxembourg Guarantor under its Guarantee (including any actua or contingent ligbilitiesasa
guarantor under the Other Guaranteed Facilities (as defined bel ow)) shal not exceed an amount equal to the aggregate of (without
doubl e counting):

(1) the aggregate amount of all moneysrecei ved by such Luxembourg Guarantor and its Subsidiaries as aborrower or issuer
under the Other Guaranteed Facilities;

(2) (the aggregate amount of dl outstanding intercompany loans made to such Luxembourg Guarantor and its Subsidiaries
by other members of the AB InBev Group which have been directly or indirectly funded using the proceeds of
borrowings under the Debt Securities and the Other Guaranteed Facilities; and

(3) anamount equal to 100% of the greater of:

(@  thesum of such Luxembourg Guarantor’s own capita (capitaux propres) and its subordinated debt (dettes
subordonnées) (other than any subordinated debt already accounted for under sub-paragraph (2) above) (both as
referredtoinartide34 of the Luxembourg Law of 2002) as refl ected in such Luxembourg Guarantor’s then most
recent annual accounts approved by the competent organ of such Luxembourg Guarantor (as audited by its
statutory auditor (réviseur d’entreprisesagréé), if required by law) at the date an enforcement is made under such
Luxembourg Guarantor’s Guarantee; and

(b)  thesum of such Luxembourg Guarantor’s own capita (capitaux propres) and its subordinated debt (dettes
subordonnées) (other than any subordinated debt already accounted for under sub-paragraph (2) above) (both as
referred to in article 34 of the Luxembourg Law of 2002) asreflected in its most recent annua accounts available as
of the date of the applicableindenture.

For the avoidance of doubt, the limitation on the Guarantee provided by such Luxembourg Guarantor shal not apply to any
Guarantee by it of any obligations owed by its Subsidiaries under the Other Guaranteed Facilities.

In addition, the obligations and liabilities of Brandbrew S.A. under its Guarantee and under any of the Other Guaranteed
Facilities shal not include any obligation which, if incurred, would constitute a breach of the provisions on unlawful financia
assistance as contained in article 49-6 of the Luxembourg Law on Commercia Companiesdated 10 August 1915, as amended.

“Other Guaranteed Facilities” means: (1) any debt securities issued by Anheuser-Busch Companiesunder (a) theindenture
dated 1 August 1995, between Anheuser-Busch Companies, LLC (formerly Anheuser-Busch Companies, Inc.) and The Bank of
New Y ork Mellon Trust Company, N.A. (as successor to Chemica Bank), astrustee, (b) theindenture, dated 1 July 2001, between
Anheuser-Busch Companies, LLC (formerly Anheuser-
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Busch Companies, Inc.) and The Bank of New Y ork Melon Trust Company, N.A. (as successor to The Chase Manhattan Bank), as
trustee and (c) the indenture, dated 1 October 2007, between Anheuser-Busch Companies, LLC (formerly Anheuser-Busch
Companies, Inc.) and The Bank of New Y ork Mellon Trust Company, N.A. (formerly The Bank of New Y ork Trust Company, N.A.),
astrustee; (2) the 2010 Senior Facility Agreement (as defined in the Annual Report under the heading “Item 5. Operating and
Financia Review—@G. Liquidity and Capita Resources” and asit maybe amended from timeto time); (3) the 2015 Senior Facilities
Agreement; (4) any debt securitiesissued or guaranteed by Brandbrew S.A., Brandbev Sar.l. or the Parent Guarantor under the
€15,000,000,000 Euro Medium Term Note Programme originaly entered into on 16 January 2009, as the same may be amended from
time to time; (5) the debt securitiesissued pursuant to theindenture dated 12 January 2009, and the i ndentures suppl ementa
thereto, in each case between Anheuser-Busch InBev Worldwide Inc., asIssuer, the Parent Guarantor, certain of the Subsidiary
Guarantors and the Trustee; (6) the debt securitiesissued pursuant to theindenture dated 16 October 2009, and the indentures
supplemental thereto, in each case between Anheuser-Busch InBev Worldwide Inc., as Issuer, the Parent Guarantor, certain of the
Subsidiary Guarantors and the Trustee; (7) any debt securities guaranteed by Brandbrew S.A. or Brandbev S.ar.l. under the U.S.
Commercid Paper Program of short-term notes due up to amaximum of 364 days from the date of issueissued by Anheuser-Busch
InBev Worldwide Inc. pursuant to ded er agreements, an i ssuing and paying agency agreement, the master note, guarantees and
private placement memoranda, each dated on or around 6 June 2011, as amended and restated on or around 20 August 2014; (8) any
debt securitiesissued pursuant to the ABIFI Indenture, theindenture dated 17 January 2013 and the indentures supplemental
thereto, in each case between Anheuser-Busch InBev Finance Inc., aslssuer, the Parent Guarantor, certain of the Subsidiary
Guarantors and the Trustee; (9) any debt securitiesto be issued pursuant to the ABIWW Indenture, and theindentures
supplemental thereto, in each case between Anheuser-Busch InBev Worldwide Inc., as Issuer, the Parent Guarantor, certain of the
Subsidiary Guarantors and the Trustee; and (10) any refinancing (in whole or part) of any of the aboveitemsor for thesameor a

| ower amount.

Redemption

Optional Redemption. The relevant prospectus supplement will specify whether we may redeem the debt securities of any
series, in whole or in part, at our option, in any other circumstances. The prospectus supplement will also specify the notice wewill
be required to give, what prices and any premium wewill pay, and the dates on which we may redeem the debt securities. Any
notice of redemption of debt securitieswill state:

« thedatefixed for redemption;
« theredemption price, or if not ascertai nabl e, the manner of cal culation thereof;
« the amount of debt securitiesto beredeemed if we are only redeeming apart of the series;

» that on the date fixed for redemption the redemption price will become due and payable on each debt security to be
redeemed and, if applicable, that any interest will ceaseto accrue on or after the redemption date;

» the place or places at which each holder may obtain payment of the redemption price;
« the CUSIP number or numbers, if any, with respect to the debt securities; and
« that the redemptionisfor asinking fund, if suchisthe case.

In the case of a partial redemption, thetrustee shall select the debt securitiesthat wewill redeem in any manner it deemsfair
and appropriate.

If we exercise an option to redeem any debt securities, wewill giveto the holder written notice of the principa amount of the
debt securitiesto be redeemed, not less than 30 days nor morethan 60 days before the gpplicabl e redemption date.
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Additional Mechanics
Form, Exchange and Transfer

Y ou may have your debt securities broken into more debt securities of smaler denominations or combined into fewer debt
securities of larger denominations, as long asthetota principal amount isnot changed. Thisiscalled an exchange.

Subject to certain restrictions outlined in each indenture, you may exchange or transfer registered debt securities at the office
of the trustee. The trustee acts as our agent for registering debt securitiesin the names of holders and transferring registered debt
securities. We may change this appointment to another entity or perform the service oursdves. The entity performing therol e of
maintaining the list of registered holdersiscaled the security registrar. It will aso register transfers of the registered debt
securities.

Y ou will not be required to pay aservice chargefor registering atransfer or exchange of debt securities, but you may be
required to pay for any tax or other governmental charge associated with the registration of the exchange or transfer. Thetransfer
or exchange of aregistered debt security will only be madeif the security registrar is satisfied with your proof of ownership.

If we have designated additional transfer agents, they will be named in the prospectus supplement. We may cancel the
designation of any particular transfer agent. We may also approve achangein the office through which any transfer agent acts.

If the debt securities are redeemable and we redeem less than all of the debt securities of aparticular series, we may block the
transfer or exchange of debt securities during aspecified period of timein order to freezethelist of holdersto preparethe mailing.
The period begins 15 days before the day we mail the notice of redemption and ends on the day of that mailing. We may a so refuse
to register transfers or exchanges of debt securities sel ected for redemption. However, wewill continueto permit transfers and
exchanges of the unredeemed portion of any security being partia ly redeemed.

Payment and Paying Agents

We will pay interest to you if you areadirect holder listed in thetrustee’s records at the close of businesson aparticular day
in advance of each due date for interest, even if you no longer own the security on theinterest due date. That particular day,
usually about two weeksin advance of the interest duedate, is called theregular record date and is stated in the applicable
prospectus supplement.

Holders buying and selling debt securities must work out between them how to compensate for thefact that wewill pay al the
interest for an interest period to the onewho istheregistered holder on theregular record date. The most common manner isto
adjust the sales price of the debt securitiesto prorateinterest fairly between buyer and sdller.

We will pay interest, principal and any other money due on the registered debt securities at the corporate trust office of the
trustee in New Y ork City. Y ou must make arrangementsto have your payments picked up at or wired from that office. We may also
choose to pay interest by mailing checks. Interest on global securitieswill be paid to the holder thereof by wiretransfer of same
day funds.

Street name and other indirect holders should consult their banks or brokers for information on how they will receive
payments.

We may also arrange for additional payment offices, and may cancel or change these offices, including our use of the
trustee’s corporate trust office. These offices are called paying agents. We may a so chooseto act as our own paying agent. We
must notify the trustee of changes in the paying agent for any particular series of debt securities.
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Payments Duein Other Currencies

We will make payments on a global debt security in the applicable specified currency in accordance with the applicable
polidesasineffect fromtimeto time of the depositary, which will be DTC, Euroclear or Clearstream, Luxembourg. Unlesswe
specify otherwise in the applicable prospectus supplement, The Depository Trust Company, New Y ork, New Y ork, known asDTC,
will bethe depositary for dl debt securitiesin globa form.

Unless otherwise indicated in the applicable prospectus supplement, holders are not entitled to recelve paymentsin U.S.
dollars of an amount duein another currency.

If the applicable prospectus supplement specifiesthat holders may request that we make paymentsin U.S. dollars of an
amount due in another currency, the exchange rate agent described bel ow will calculatethe U.S. dollar amount the hol der receives
in the exchangerate agent’s discretion. A holder that requests payment in U.S. dollarswill bear al associated currency exchange
costs, which will be deducted from the payment.

If we are obligated to make any payment in a specified currency other than U.S. dollars, and the specified currency or any
successor currency isnot available to us dueto circumstances beyond our control—such as the imposition of exchange controls
or adisruption in the currency markets—we will be entitled to satisfy our obligation to make the payment in that specified currency
by making the payment in U.S. dollars, on the basis of the exchange rate determined by the exchange rate agent described below, in
its discretion.

The foregoing will apply to any debt security and to any payment, including apayment at maturity. Any payment made under
the circumstances and in a manner described above will not result in adefault under any debt security or the applicableindenture.

If weissue a debt security in aspecified currency other than U.S. dollars, wewill appoint afinancia institution to act asthe
exchange rate agent and will nametheinstitution initia ly appointed when the debt security isoriginallyissued in the applicable
prospectus supplement. We may change the exchange rate agent from timeto time after the origina issue date of the debt security
without your consent and without notifying you of the change.

All determinations made by the exchangerate agent will bein its solediscretion unless we state in the applicabl e prospectus
supplement that any determination requires our approval. In the absence of manifest error, those determinationswill be conclusive
for al purposes and binding on you and us, without any liability on the part of the exchange rate agent.

Notices

We and the trustee will send notices only to direct holders, using their addresses aslisted in thetrustee’s records. Notices
regarding the debt securitieswill bevaidif giveninwriting and mailed, first-class postage prepaid, to each holder affected by the
relevant event, at such holder’s address as it appears in the Security Register, not |ater than the latest date (if any), and not earlier
than the earliest date (if any), prescribed for the giving of such notice.

Regardless of who acts as paying agent, all money that we pay to apaying agent that remains unclaimed at the end of two
years after the amount is due to direct holderswill berepaid to us, asthe case may be. After that two-year period, you may look
only to the relevant Issuer for payment and not to the trustee, any other paying agent or anyone el se.
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The Trustee

The Bank of New York Melon Trust Company, N.A. will bethetrustee under each indenture. Thetrustee hastwo principa
functions:

» first, it can enforce aholder’s rights against usif we default on debt securitiesissued under therelevant indenture. There
are some limitations on the extent to which the trustee acts on aholder’s behalf, described under “—Events of Default”;
and

» second, the trustee performs administrative duties for us, such as sending the holder’s interest payments, transferring
debt securitiesto a new buyer and sending noticesto holders.

We and some of our subsidiaries maintain deposit accounts and conduct other banking transactions with thetrustee and
affiliates of the trustee in the ordinary course of our respective businesses. The address of The Bank of New Y ork Mdlon Trust
Company, N.A. is911 Washington Avenue, 3rd Floor; St. Louis, Missouri 63101.

If an event of default occurs, or an event occursthat would be an event of default if the requirementsfor giving us default
notice or our default having to exist for aspecific period of time were disregarded, the trustee may therefore be considered to have
a conflicting interest with respect to the debt securities or the applicableindenturefor purposes of the Trust Indenture Act of 1939.
In that case, the trustee may be required to resign as trustee under the applicabl eindenture and we would be required to appoint a
successor trustee.

Regarding the Trustee, Paying Agent, Transfer Agent and Registrar

For a description of the duties and the immunities and rights of any trustee, paying agent, transfer agent or registrar under
each indenture, reference is made to such indenture, and the obligations of any Trustee, paying agent, transfer agent and registrar
to the Holder are subject to such immunities and rights.

L egal Statusof the Issuers

Each of the Issuers may at any time after the date of this Prospectus, in its solediscretion, convert from aDelaware
corporaionto aDeawarelimited liability company pursuant to Section 266 of the Delaware General Corporation Law or any other
applicable law that provides that the limited liability company resulting from such conversion shall be deemed to be the same entity
asthe corporation. Each Issuer may so convert without being required to give any notice to Holders or advance noticeto the
Trustee. While we think it unlikely, it is possiblethat such aconversion could betreated as ataxabl e exchangefor United States
federal income tax purposes. In that case, wewould not provide any indemnity for the tax consequences arising from such a
conversion. For more information on the U.S. federa incometax consequences of such aconversion, please see“Tax
Considerations—United States Taxation—United States Holders—Substitution of an Issuer and Discharge of Indenture”.

Modificationsand Amendment

Each Issuer, the Guarantors and the Trustee may execute agreements adding any provisionsto or changing in any manner or
eliminating any of the provisions of the applicableindenture or of any supplementa agreement or modifying in any manner the
rights of the Holders under the debt securities or the Guarantees only with the consent of the Holders of not |essthan amgjority in
aggregate principal amount of the debt securitiesthen outstanding under such indenture (irrespective of series) that would be
affected by the proposed modification or amendment; provided that no such agreement shall (&) changethe maturity of the
principal of, or any installment of interest on, any debt security, or reduce the principa amount or the interest thereof, or extend the
time of payment of any installment of interest thereon, or change the currency of payment of principal of, or interest on, any debt
security, or change thelssuer’s or aGuarantor’s obligation to pay Additiona Amounts, impair or affect theright of any Holder to
ingtitute suit for the enforcement of any such payment on or after the due date thereof (or in the case of redemption on or after the
redemption date) or change in any manner adverseto theinterests of the Hol ders the terms and provisions of the Guaranteesin
respect of the due and punctual payment of principal amount of the debt securities then outstanding plus accrued and unpaid
interest (and all Additional Amounts, if any) without the consent of the Holder of each debt securities so affected; or (b) reduce the
aforesaid percentage of the consent of the Holders of which isrequired for any such agreement, without the consent of the Holders
of
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the affected series of the debt securities then outstanding. To the extent that any changes directly affect fewer than al the series of
the debt securities, only the consent of the Holders of debt securities of therelevant series (in the respective percentages set forth
above) will berequired.

Each Issuer, the Guarantors and the Trustee may, without the consent of the Hol ders, from timeto time execute agreements or
amendments or enter into an indenture or indentures supplementa thereto (including in respect of one series of debt securities
only) for one or more of thefollowing purposes:

to convey, transfer, assign, mortgage or pledge any property or assets to the Trustee or another person as security for
the debt securities;

to evidence the succession of another person to the applicable Issuer or any Guarantors, or SUCCesSi Ve SUCCeSS ons,
and the assumption by the successor person of the covenants of that Issuer or any of the Guarantors, pursuant to an
indenture and the debt securities;

to evidence and provide for the acceptance of appointment of asuccessor or successorsto the Trusteein any of its
capacities and to add to or change any of the provisions of an indentureto facilitate the administration of thetrusts
created thereunder by more than onetrusteg;

to add to the covenants of the applicable Issuer or the Guarantors, for the benefit of the holders of al or any series of the
debt securitiesissued under the applicable indenture, or to surrender any rights or powers conferred on such Issuer or
the Guarantorsin such indenture;

to add any additional events of default for the benefit of the Holders of al or any series of debt securities (and if such
additional events of default are to befor the benefit of lessthan al series of Holders, stating that such additiona events
of default are expressly being included sol ey for the benefit of such series);

to add to, change or eliminate any of the provisions of anindenturein respect of one or more series of debt securities,
provided that any such addition, change or dimination (A) shall neither (i) apply to any debt security of any series
created prior to the execution of such supplemental indenture and entitled to the benefit of such provision nor (ii) modify
the rights of the Holder of any such debt security with respect to such provision or (B) shal become effective only when
there is no such debt security outstanding;

to modify the restrictions on and proceduresfor resa e and other transfers of the debt securities pursuant to law,
regulation or practicerelating to theresaeor transfer of restricted securities generdly;

to provide for the issues of securitiesin exchangefor one or more series of outstanding debt securities;

to provide for the issuance and terms of any particular series of securities, therights and obligations of the Guarantors
and the holders of the securities of such series, theform or forms of the securities of such series and such other matters
in connection therewith as the Issuers and the Guarantors shal consider appropriate, including, without limitation,
provisionsfor (a) additiona or different covenants, restrictions or conditions applicable to such series, (b) additional or
different events of default in respect of such series, (c) alonger or shorter period of grace and/or noticein respect of any
provision applicable to such seriesthan is otherwise provided, (d) immediate enforcement of any event of default in
respect of such seriesor (€) limitations upon the remedies availablein respect of any events of default in respect of such
series or upon the rights of the holders of securities of such seriesto waive any such event of default;

(a) to cure any ambiguity or to correct or supplement any provision contained in an indenture, any series of debt
securities or the Guarantees, or in any supplementa agreement, which may be defective or inconsi stent with any other
provision contained therein or in any supplementa agreement, (b) to eliminate any conflict between the terms hereof and
the Trust Indenture Act or (c) to make such other provision in regard to matters or questions arising under an indenture
or under any supplemental agreement as the Issuers may deem necessary or desirable and which will not adversely
affect the interests of the Holders to which such provision relaesin any materia respect;
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+ to “reopen” the debt securities of any series and create and issue additional debt securities having identical termsand
conditions as the debt securities of such series(or inal respects except for theissue date, issueprice, first interest
accrual date and first interest payment date) so that the additional notes are consolidated and form asingle serieswith
the outstanding debt securities;

» to add any Subsidiary of the Parent Guarantor as aGuarantor with respect to any series of notes, subject to applicable
regulatory or contractua limitationsrel ating to such subsidiary’s Guaranteg;

« to provide for therel ease and termination of any Subsidiary Guarantor’s Guarantee in the circumstances described under
“—Guarantees” above;

» to providefor any anendment, modification or dteration of any Subsidiary Guarantor’s Guarantee and the limitations
applicable thereto in the circumstances described under “—Guarantees” above; or

» to make any other change that does not materially adversely affect theinterests of the holders of the series of notes
affected thereby.

Street name and other indirect holders should consult their banks or brokers for information on how approval may be granted
or denied if we seek to change an indenture or the debt securities or request a waiver.

Certain Covenants
Limitation on Liens

So long as any of the debt securities remai ns outstanding, the Parent Guarantor will not, nor will it permit any Restricted
Subsidiary to, create, assume, guarantee or suffer to exist any mortgage, pledge, security interest or lien (an “Encumbrance”) on
any of its Principal Plantsor on any capita stock of any Restricted Subsidiary without effectively providing that the debt securities
(together with, if the Parent Guarantor shall so determine, any other indebtedness of the Parent Guarantor then existing or thereafter
created ranking equally with the debt securities and any other indebtedness of such Restricted Subsidiary then existing or
thereafter created) shall be secured by the security for such secured indebtedness equally and ratably therewith, provided,
however, the above limitation does not apply to:

(@ purchase money liens, so long as such liens attach only to the assets so acquired and i mprovements thereon;

(b) Encumbrances existing at the time of acquisition of property (including through merger or consolidation) or securing
indebtedness the proceeds of which are used to pay or reimburse the Parent Guarantor or aRestricted Subsidiary for the
cost of such property (provided such indebtednessisincurred within 180 days after such acquisition);

(9 Encumbranceson property of aRestricted Subsidiary existing at thetimeit becomes aRestricted Subsidiary;

(d) Encumbrancesto secure the cost of development or construction of property, or improvements thereon, provided that
the recourse of the creditorsin respect of such indebtednessislimited to such property and i mprovements;

(6 Encumbrancesin connection with the acquisition or construction of Principa Plants or additions thereto financed by tax-
exempt securities,;

() Encumbrances securing indebtedness owing to the Parent Guarantor or aRestricted Subsidiary by a Restricted
Subsidiary;

(9) Encumbrances existing at the date of the applicableindenture;

(h) Encumbrancesrequired in connection with state or loca governmentd programs which providefinancia or tax benefits,
provided the obligations secured are in lieu of or reduce an obligation that would have been secured by an Encumbrance
permitted under each indenture;
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(i) any Encumbrance arising by operation of law and not securing amounts more than ninety (90) days overdue or
otherwise being contested in good faith;

() judgment Encumbrances not giving riseto an event of default;

(k) any Encumbrance incurred or deposits madein the ordinary course of business, including, but not limited to, (i) any
mechanics’, meteriad men’s, carriers’, workmen’s, vendors’ or other like Encumbrances, (ii) any Encumbrances securing
amountsin connection with workers’ compensation, unemployment insurance and other types of socia security, and
(iii) any easements, rights-of-way, restrictions and other similar charges;

() any Encumbrance upon specific items of inventory or other goods and proceeds of the Parent Guarantor or any
Restricted Subsidiary securing the Parent Guarantor’s or any such Restricted Subsidiary’s obligationsin respect of
bankers’ acceptancesissued or created for the account of such person to facilitate the purchase, shipment or storage of
such inventory or other goods;

(m) any Encumbrance incurred or deposits made securing the performance of tenders, bids, |eases, statutory obligations,
surety and appeal bonds, government contracts, performance and return-of-money bonds and other obligations of like
nature incurred in the ordinary course of business;

(n) any Encumbrance on any Principal Plant of the Parent Guarantor or any Restricted Subsidiary in favor of the Federa
Government of the United States or the government of any State thereof, or the government of the United Kingdom, or
any state in the European Union, or any instrumentality of any of them, securing the obligations of the Parent Guarantor
or any Restricted Subsidiary pursuant to any contract or payments owed to such entity pursuant to applicablelaws,
rules, regulations or statutes;

(0) any Encumbrance securing taxes or assessments or other applicable governmental chargesor levies;

(p) extensions, renewals or replacements of the Encumbrances referred to in clauses (a) through (o), provided that the
amount of indebtedness secured by such extension, renewa or replacement shall not exceed the principa amount of
indebtedness being extended, renewed or replaced, together with the amount of any premiums, fees, costs and expenses
associated with such extension, renewa or replacement, nor shall the pledge, mortgage or lien be extended to any
additional Principa Plant unless otherwise permitted under this covenant;

(@) aspermitted under the provisions described in the following two paragraphs herein; and
() in connection with sale-leaseback transactions permitted under each indenture.

Notwithstanding the provisions described in theimmediately preceding paragraph, the Parent Guarantor or any Restricted
Subsidiary may, without ratably securing the debt securities, create, assume, guarantee or suffer to exist any indebtedness which
would otherwise be subject to such restrictions, and renew, extend or replace such indebtedness, provided that the aggregate
amount of such indebtedness, when added to thefair market value of property transferred in certain sale and | easeback
transactions permitted by each indenture as described bel ow under “Sd e-L easeback Financings’ (computed without duplication of
amount) does not at the time exceed 15% of Net Tangible Assets.

If the Parent Guarantor or any Restricted Subsidiary merges or consolidates with, or purchases al or substantialy al of the
assets of, another corporation, or the Parent Guarantor sellsdl or substantially dl of its assetsto another corporation, and if such
other corporation has outstanding obligations secured by an Encumbrance which, by reason of an after-acquired property clause
or similar provision, would extend to any Principal Plant owned by the Parent Guarantor or such Restricted Subsidiary immediately
prior thereto, the Parent Guarantor or such Restricted Subsidiary, as the case may be, will in such event be deemed to have created
an Encumbrance, within the prohibition of the covenant described above, unless (a) such merger or consolidation involving a
Restricted Subsidiary constitutes adisposition by the Parent Guarantor of itsinterest in the Restricted Subsidiary or (b) (i) at or
prior to the effective date of such merger, consolidation, sale or purchase, such
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Encumbrance shal berel eased of record or otherwise satisfied to the extent it would extend to such Principal Plant, (ii) prior thereto,
the Parent Guarantor or such Restricted Subsidiary shal have created, as security for the debt securities (and, if the Parent
Guarantor shall so determine, as security for any other indebtedness of the Parent Guarantor then existing or theresfter crested
ranking equally with the debt securities and any other indebtedness of such Restricted Subsidiary then existing or theresfter
created), avalid Encumbrance which will rank equally and ratably with the Encumbrances of such other corporation on such
Principal Plant of the Parent Guarantor or such Restricted Subsidiary, asthe case may be, or (iii) such Encumbranceis otherwise
permitted or complieswith the Covenant described above.

In each instance referred to in the preceding paragraphs where the Parent Guarantor isobligated to provide security for the
debt securities (except, for certain issues of indebtedness, in the case of transactionsrelating to stock of aRestricted Subsidiary),
the Parent Guarantor would be required to provide comparabl e security for other outstanding indebtedness under that indenture
and other agreementsre ating thereto.

Sale-Leaseback Transactions Relating to Principal Plants

(8 Except to the extent permitted under paragraph (c) bel ow, and except for any transaction involving aleasefor a
temporary period, not to exceed three years, by the end of which it isintended that the use of the leased property by the
Parent Guarantor or any Restricted Subsidiary will be discontinued and except for any transaction with astate or loca
authority that isrequired in connection with any program, law, statute or regulation that provides financial or tax benefits
not available without such transaction, the Parent Guarantor shall not sell any Principal Plant as an entirety, or any
substantial portion thereof, with theintention of taking back alease of such property and the Parent Guarantor will not
permit any Restricted Subsidiary to sell to anyone other than the Parent Guarantor or aRestricted Subsidiary any
Principal Plant as an entirety, or any substantia portion thereof, with theintention of taking back alease of such
property unless:

(b) the net proceeds of such sale (including any purchase money mortgages recei ved in connection with such sale) are at
least equal to the fair market val ue (as determined by an officer of the Parent Guarantor) of such property and

(0 subject to paragraph (d) below, the Parent Guarantor shall, within 120 days after the transfer of titleto such property (or,
if the Parent Guarantor holds the net proceeds described bel ow in cash or cash equival ents, within two years)

@) purchase, and surrender to the Trustee for retirement as provided in this covenant, aprincipa amount of debt
securities equal to the net proceeds derived from such sale (including the amount of any such purchase money
mortgages), or

(i)  repay other pari passu indebtedness of the Parent Guarantor or any Restricted Subsidiary in an amount equal to
such net proceeds, or

@iii) expend an amount equal to such net proceeds for the expansion, construction or acquisition of aPrincipa Plant,
or

(iv) effect acombination of such purchases, repaymentsand plant expendituresin an amount equal to such net
proceeds.

(d) At or priortothedate 120 days after atransfer of titleto aPrincipa Plant which shall be subject to the requirements of
this covenant, the Parent Guarantor shall furnish to the Trustee:

(e anOfficars’ Certificate stating that paragraph (@) of this covenant has been complied with and setting forth in detail the
manner of such compliance, which certificate shal contain information asto

@) the amount of debt securities theretofore redeemed and the amount of debt securities theretofore purchased by
the Parent Guarantor and cancelled by the Trustee and the amount of debt securities purchased by the Parent
Guarantor and then being surrendered to the Trustee for cancellation,

-34-



Table of Contents

0] the amount thereof previously credited under paragraph (d) bel ow,
(i)  the amount thereof which it then e ectsto have credited on its obligation under paragraph (d) bel ow, and

@iii) any amount of other indebtednesswhich the Parent Guarantor has repaid or will repay and of the expenditures
which the Parent Guarantor has made or will makein compliance with its obligation under paragraph (a), and

(fy adeposit with the Trustee for cancellation of the debt securitiesthen being surrendered as set forth in such certificate.

(9) Notwithstanding the restriction of paragraph (&) above, the Parent Guarantor and any one or more Restricted
Subsidiaries may transfer property in sa e-leaseback transactions which would otherwise be subject to such restriction if
the aggregate amount of the fair market value of the property so transferred and not reacquired at such time, when added
to the aggregate principal amount of indebtedness for borrowed money permitted by thelast paragraph of the covenant
described under “—Limitationon Liens” which shall be outstanding at the time (computed without duplication of the
value of property transferred as provided in this paragraph (c)), does not at the time exceed 15% of Net Tangible Assets.

(h)y The Parent Guarantor, at itsoption, shall beentitled to acredit, in respect of itsobligation to purchase and retire debt
securities under this covenant, for the principal amount of any debt securities deposited with the Trusteefor the
purpose and also for the principa amount of (i) any debt securities theretofore redeemed at the option of the Parent
Guarantor and (ii) any debt securities previously purchased by the Parent Guarantor and cancelled by the Trustee, and in
each case not theretofore applied as a credit under this paragraph (d) or as part of asinking fund arrangement for the
debt securities.

(i) For purposes of this covenant, theamount or the principa amount of debt securities which areissued with origina issue
discount shall be the principal amount of such debt securitiesthat on the date of the purchase or redemption of such
debt securities referred to in this covenant could be declared to be due and payabl e pursuant to each indenture.

Ranking

The debt securities are not secured by any of our property or assets. Accordingly, your ownership of debt securities means
you are one of our unsecured creditors. The debt securities are not subordinated to any of our other debt obligations and therefore
they rank equally with all our other unsecured and unsubordinated indebtedness.

Eventsof Default

The occurrence and continuance of one or more of thefollowing eventswill congtitute an “Event of Default” under each
indenture and the debt securities:

(a) Payment Default—(i) The applicable Issuer or a Guarantor failsto pay interest within 30 days from therelevant due date, or
(ii) the applicablelssuer or aGuarantor failsto pay the principa (or premium, if any) due on the debt securities at maturity;
provided that to the extent any such failureto pay principa or premiumis caused by atechnica or administrative error, delay in
processing payments or events beyond the control of thelssuer or Guarantors, no Event of Default shal occur for three days
following such falureto pay; provided further that, in the case of aredemption payment, no Event of Default shall occur for 30
days following afailureto make such payment;

(b) Breach of Other Materia Obligations—The applicable Issuer or aGuarantor defaultsin the performance or observance of
any of its other material obligations under or in respect of the debt securities or an indenture and such default remains unremedied
for 90 days after a written notice has been given to such Issuer and the Parent
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Guarantor by the Trustee or to such Issuer, the Parent Guarantor and the Trustee by the Holders of at least 25% in principa amount
of the outstanding debt securities affected thereby, specifying such default or breach and requiring it to be remedied and stating
that such noticeisa“Noticeof Default” under the debt securities;

(c) Cross-Accderation—Any obligation for the payment or repayment of borrowed money having an aggregate outstanding
principal amount of at |east €100,000,000 (or itsequivaent in any other currency) of the applicable Issuer or a Guarantor becomes
due and payable prior to its stated maturity by reason of adefault and is not paid within 30 days;

(d) Bankruptcy or Insolvency—A court of competent jurisdiction commences bankruptcy or other insol vency proceedings
against the applicable Issuer, the Parent Guarantor or a Guarantor that isa Significant Subsidiary under the applicablelaws of their
respective jurisdictions of incorporation, or the applicabl e Issuer, the Parent Guarantor or aGuarantor that isaSignificant
Subsidiary appliesfor or institutes such proceedings or offers or makes an assignment for the benefit of its creditorsgenerdly, or a
third party institutes bankruptcy or insolvency proceedings against the applicabl e Issuer, the Parent Guarantor or a Guarantor that
isa Significant Subsidiary and such proceedings are not discharged or stayed within 90 days;

(e) Impossibility dueto Government Action—Any governmental order, decree or enactment shall be madein or by Belgium or
the jurisdiction of incorporation of aGuarantor that isaSignificant Subsidiary whereby the applicable Issuer, the Parent Guarantor,
or such Guarantor that isaSignificant Subsidiary is prevented from observing and performing in full its obligations as set forth in
the terms and conditions of the debt securities and the Guarantees, respectively, and this situation is not cured within 90 days; or

(f) Invaidity of the Guarantees—The Guarantees provided by the Parent Guarantor or aGuarantor that isa Significant
Subsidiary cease to be valid and legally binding for any reason whatsoever or the Parent Guarantor or aGuarantor that isa
Significant Subsidiary seeksto deny or disaffirm its obligations under the Guarantee.

If an Event of Default occurs and is continuing with respect to the debt securities of any series, then in each and every case,
unlessthe principal of al of the debt securities of such series shall dready have become due and payabl e (in which case no action
isrequired for the acceleration of the debt securities of such series), the Holders of not lessthan 25% in aggregate principa amount
of debt securities of such seriesthen outstanding, by written noticeto the applicable Issuer, the Parent Guarantor and the Trustee
as provided in the applicable indenture, may declarethe entire principal of al the debt securities of such series, and theinterest
accrued thereon, to be due and payableimmediatdly, provided, however, that if an Event of Default specified in paragraph
(d) above with respect to any series of the debt securities at the time outstanding occurs, the principal amount of that series shal
automatically, and without any declaration or other action on the part of the Trustee or any Hol der, becomeimmediately due and
payable. Under certain circumstances, the Holders of amagjority in aggregate principa amount of aseries of debt securitiesthen
outstanding may, by written notice to the applicable Issuer and the Trustee as provided in the applicableindenture, waive all
defaults and rescind and annul such declaration and its consequences, but no such waiver or rescission and annul ment shall
extend to or shall affect any subsequent default or shal impair any right consequent thereon.

Except in cases of default, where the trustee has some specia duties, thetrusteeisnot required to take any action under an
indenture at the request of any holders unless the holders offer the trustee reasonabl e protection from costs, expenses and liability.
This protection is caled an indemnity. If reasonable indemnity is provided, the holders of amgority in principa amount of the
outstanding debt securities of any series may direct the time, method and place of conducting any proceeding seeking any remedy
available to the trustee. These majority holders may al so direct the trusteein performing any other action under an indenture, so
long as such direction would not involvethe Trusteein persona liability.
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Before you bypass the trustee and bring your own lawsuit or other formal lega action or take other stepsto enforce your
rights or protect your interests relating to the debt securities, the following must occur:

The trustee must be given written notice that an event of default has occurred and remains uncured.

The holders of not lessthan 25% in principal anount of dl outstanding debt securities of the relevant series must make a
written request that the trustee institute proceedings because of the default, and must offer indemnity and/or security
satisfactory to the trustee against the costs, expenses and liabilities of taking such request.

The trustee must have not taken action for 60 days after receipt of the above notice, request and offer of indemnity.

No direction inconsistent with such written request has been given to the trustee during such 60-day period by the
holders of the mgority in principal amount of the outstanding securities of that series.

However, you are entitled at any timeto bring alawsuit for the payment of money due on your security on or after its
due date.

We will furnish to the Trustee every year awritten statement of certain of our officersand directors, certifying that, to their
knowledge, we are in compliance with each indenture and the debt securities, or € se specifying any default.

Street name and other indirect holders should consult their banks or brokers for information on how to give notice or direction
to or make a request of the trustee and to make or cancel a declaration of acceleration.

Substitution of an Issuer or Guarantor; Consolidation, Merger and Sale of Assets

In all cases subject to any provisions contained in the applicabl e prospectus suppl ement describing the Holders” option to
require repayment upon a change in control, (i) any Issuer or Guarantor, without the consent of the Holders of any of the debt
securities, may consolidate with or mergeinto, or sdl, transfer, lease or convey al or substantialy al of their respective assetsto,
any corporation or (ii) an Issuer may at any time substitutefor itself either aGuarantor or any Affiliate (as defined below) of a
Guarantor as principal debtor under the debt securities (a“Substitute Issuer”); provided that:

@

(b)
©

(d)

the Substitute Issuer or any other successor company shall expressly assume such Issuer’sor Guarantor’s respective
obligations under the debt securities or the Guarantees, as the case may be, and each indenture, as applicabl e, except
that if the Parent Guarantor is merged into any corporation organized under the laws of the Kingdom of Belgium viaa
“merger by absorption” in accordance with the Belgian Companies Code, that successor company shall, by virtue of the
operation of Belgian law and without any further action by the Parent Guarantor or its successor, assume the obligations
of the Parent Guarantor under the Guarantees and each indenture and no express assumption will berequired;

any other successor company is organi zed under the laws of amember country of the Organization for Economic Co-
Operation and Devel opment;

such Issuer isnot in default of any payments due under the debt securities and immediately before and after giving
effect to such consolidation, merger, sale, transfer, lease, conveyance or substitution, no Event of Default shall be
continuing;

in the case of aSubstitute Issuer:

@) the obligations of the Substitute Issuer arising under or in connection with the debt securities and each indenture,
as applicable, are fully, irrevocably and unconditionally guaranteed by the Guarantors (other than the Substitute
Issuer, if applicable) on the sameterms as existed immediately prior to such substitution under the Guarantees
given by such Guarantors;

(i)  the Parent Guarantor, the applicable Issuer and the Substitute Issuer jointly and severa ly indemnify each Hol der
for any incometax or other tax (if any) recognized by such Holder solely
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as aresult of the substitution of the Substitute Issuer (and not asaresult of any transfer by such Hol der),
provided, however, that such indemnification shall not apply to any deduction or withholding imposed or requirec
pursuant to Sections 1471 through 1474 of the U.S. Internal Revenue Code of 1986, as amended (the “Code”), any
current or future regulationsor officid interpretations thereof, any agreement entered into pursuant to

Section 1471(b) of the Code, or any fiscal or regulatory legidlation, rules or practi ces adopted pursuant to any
intergovernmental agreement entered into in connection with theimplementation of such Sections of the Code,
and shall not require the payment of additiona amounts on account of any such withholding or deduction;

@iii)  each stock exchange on which the debt securitiesarelisted, if any, shal have confirmed that, following the
proposed substitution of the Substitute Issuer, such debt securitieswill continueto belisted on such stock
exchange; and

(iv)  each rating agency that rates the debt securities, if any, shall have confirmed that, following the proposed
substitution of the Substitute Issuer, such debt securitieswill continueto have the same or better rating as
immediatdy prior to such substitution; and

(e written notice of such transaction shall be promptly provided to the Holders.

For purposes of theforegoing, “Affiliae’ shall mean, with respect to any specified person, any other person directly or
indirectly controlling or controlled by or under direct or indirect common control with such specified person.

Upon the effectiveness of any substitution, al of the foregoing provisionswill apply mutatis mutandis, and references
elsewhere herein to the Issuer or a Guarantor will, where the context so requires, be deemed to be or include references, to any
SUCCESsor company.

Discharge and Defeasance

Discharge of Indentures

Each indenture provides that the applicable Issuer and the Guarantors will be discharged from any and al obligationsin
respect of such indenture (except for certain obligationsto register thetransfer of or exchange debt securities, replace stolen, lost
or mutilated debt securities, make payments of principal and interest and maintain paying agencies) if:

the applicable Issuer or the Guarantors have paid or caused to bepaid in full the principa of and interest on al debt
securities outstanding thereunder;

the applicable Issuer or the Guarantors shal have delivered to the Trustee for cancellation all debt securities outstanding
theretofore authenticated; or

all debt securities not theretofore delivered to the Trustee for cancellation (i) have become due and payable, (ii) will
become due and payablein accordance with their termswithin one year or (iii) areto be, or have been, called for
redemption as described under “—QOptional Redemption” within one year under arrangements satisfactory to the
Trustee for the giving of notice of redemption, and, in any such case, the applicable Issuer or Guarantors shall have
irrevocably deposited with the Trustee astrust fundsinirrevocabletrust, specifically pledged as security for, and
dedicated solely to, the benefit of the Holders of such debt securities, (a) cashin U.S. dollarsin an amount, or (b) U.S.
Government Obligations (as defined bel ow) which through the payment of interest thereon and principal thereof in
accordance with their termswill provide not later than the due date of any payment, cashin U.S. dollarsin an amount, or
(c) any combination of (a) and (b), sufficient to pay al the principa of, and interest (and Additionad Amounts, if any) on,
all such debt securities not theretofore delivered to the Trustee for cancellation on the dates such paymentsareduein
accordance with the terms of the debt securities and dl other amounts payabl e under the applicableindenture by the
applicable Issuer.
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“U.S. Government Obligations” means securitieswhich are (i) direct obligations of the U.S. government or (ii) obligations of a
person controlled or supervised by and acting as an agency or instrumentality of the U.S. government, the payment of whichis
unconditionally guaranteed by the U.S. government, which, in either case, arefull faith and credit obligations of the U.S.
government payable in U.S. dollars and are not callable or redeemabl e a the option of theissuer thereof.

Covenant Defeasance

Each indenture also provides that the applicable Issuer and the Guarantors need not comply with certain covenants of such
indenture (including those described under “—Certain Covenants—Limitationon Liens”), and the Guarantors shall berel eased
fromtheir obligations under the Guarantees, if:

» the applicable Issuer or the Guarantorsirrevocably deposit with the Trustee astrust fundsinirrevocabletrust,
specifically pledged as security for, and dedicated solely to, the benefit of the holders of such debt securities, (i) cashin
U.S. dollarsin an amount, or (ii) U.S. government obligations which through the payment of interest thereon and
principal thereof in accordance with their termswill provide not later than one day before the due date of any payment
cashin U.S. dollarsin an amount, or (iii) any combination of (i) and (ii), sufficient to pay dl the principa of, and interest
on, the debt securities then outstanding on the dates such payments are due in accordance with the terms of the debt
securities;

« certain events of default, or eventswhich with notice or | gpse of time or both would become such an event of default,
shall not have occurred and be continuing on the date of such deposit;

» the applicable Issuer, or the Guarantors, asthe case may be, deliver to the Trustee an opinion of tax counsel of
recognized standing with respect to U.S. federa incometax mattersto the effect that the beneficia owners of the debt
securities will not recognizeincome, gain or lossfor U.S. federa incometax purposes asaresult of the exercise of such
Covenant Defeasance and will be subject to U.S. federa incometax on the same amounts, in the same manner and at the
same times as would be the case if such Covenant Defeasance had not occurred;

» the applicable Issuer, or the Guarantors, asthe case may be, deliver to the Trustee an opinion of tax counse of
recognized standing in itsjurisdiction of incorporation to the effect that such deposit and rel ated Covenant Defeasance
will not cause the Holders, other than Holderswho are or who are deemed to be residents of such jurisdiction of
incorporation or use or hold or are deemed to use or hold their debt securitiesin carrying on abusinessin such
jurisdiction of incorporation, to recogni zeincome, gain or lossfor incometax purposesin such jurisdiction of
incorporation, and to the effect that payments out of thetrust fund will befree and exempt from any and al withholding
and other income taxes of whatever nature of such jurisdiction of incorporation or political subdivision thereof or therein
having power to tax, except in the case of debt securities beneficially owned (i) by aperson who isor isdeemed to bea
resident of such jurisdiction of incorporation or (ii) by aperson who uses or holds or is deemed to use or hold such debt
securitiesin carrying on abusinessin such jurisdiction of incorporation; and

» theapplicable Issuer, or the Guarantors, as the case may be, deliver to the Trustee an officers’ certificate and an opinion
of legal counsel of recognized standing, each stating that al conditions precedent provided for relating to such
Covenant Defeasance have been complied with.

The effecting of these arrangementsisa so known as “Covenant Defeasance.”

Additional Amounts

To the extent that any Guarantor isrequired to make paymentsin respect of the debt securities, such Guarantor will makeal
paymentsin respect of the debt securitieswithout withholding or deduction for or on account of any present or future taxes or
duties of whatever natureimposed or levied by way of withholding or
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deduction at source by or on behaf of any jurisdiction in which such Guarantor isincorporated, organized or otherwise tax resident
or any political subdivision or any authority thereof or therein having power to tax (the “Relevant Taxing Jurisdiction”) unless
such withholding or deduction isrequired by law. In such event, such Guarantor will pay to the Holders such additional amounts
(the“Additional Amounts”) as shall be necessary in order that the net amountsreceived by the Hol ders, after such withholding or
deduction, shall equal the respective amounts of principa and interest which would otherwise have been receivablein the absence
of such withholding or deduction; except that no such Additiona Amounts shall be payabl e on account of any taxes or duties
which:

(8 are payable by any person acting as custodian bank or collecting agent on behdf of aHolder, or otherwisein any
manner which does not constitute adeduction or withhol ding by the Guarantor from payment of principa or interest
made by it;

(b) are payable by reason of the Holder or beneficiad owner having, or having had, some persona or business connection
with such Relevant Taxing Jurisdiction and not merely by reason of thefact that paymentsin respect of the debt
securities or the Guarantees are, or for purposes of taxation are deemed to be, derived from sourcesin, or are secured in
the Relevant Taxing Jurisdiction;

(0 aeimposed or withheld by reason of thefailure of the Holder or beneficia owner to provide certification, information,
documents or other evidence concerning the nationality, residence or identity of the Holder and beneficia owner or to
make any valid or timely declaration or similar claim or satisfy any other reporting requirements rel ating to such matters,
whether required or imposed by statute, treaty, regulation or administrative practice, as aprecondition to exemption from,
or areduction in therate of withholding or deduction of, such taxes;

(d) consist of any estate, inheritance, gift, sales, excise, transfer, personal property or similar taxes;

(e areimposed on or with respect to any payment by the applicable Guarantorsto the registered Holder if such Holder isa
fiduciary or partnership or any person other than the sole beneficia owner of such payment to the extent that taxes
would not have been imposed on such payment had such registered Hol der been the sole beneficia owner of such debt
security;

(f) arededucted or withheld pursuant to (i) any European Union directive or regul ation concerning the taxation of interest
income; (ii) any internationa treaty or understanding relaing to such taxation and to which the Relevant Taxing
Jurisdiction or the European Union isaparty, or (iii) any provision of law implementing, or complying with, or introduced
to conform with, such directive, regulation, treaty or understanding;

(g) are payable by reason of achangein law or practice that becomes effective more than 30 days after the rel evant payment
of principal or interest becomesdue, or isduly provided for and written notice thereof is provided to the Hol ders,
whichever occurs | ater;

(h) are payable because any debt security was presented to a particular paying agent for payment if the debt security could
have been presented to another paying agent without any such withholding or deduction; or

() arepayable for any combination of (a) through (h) above.

Referencesto principal or interest in respect of the debt securities shall be deemed to include any Additional Amounts, which
may be payable as set forth in each indenture.

In addition, any amountsto be paid by an Issuer or any Guarantor on the debt securitieswill be paid net of any deduction or
withhol dingimposed or required pursuant to Sections 1471 through 1474 of the Code, any current or futureregulations or officia
interpretations thereof, any agreement entered into pursuant to Section 1471(b) of the Code, or any fiscal or regulatory legidation,
rules or practices adopted pursuant to any intergovernmental agreement entered into in connection with theimplementation of
such Sections of the Code
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(“FATCA Withholding™). Neither any Guarantor nor any Issuer will berequired to pay Additiona Amounts on account of any
FATCA Withholding.

The preceding covenant regarding Additional Amountswill not apply to any Guarantor at any time when such Guarantor is
incorporated in ajurisdiction in the United States; provided, however, that such covenant will apply to an Issuer at any timewhen
itisincorporated in ajurisdiction outside of the United States. The prospectus supplement relating to the debt securities may
describe additional circumstancesin which the Guarantorswould not be required to pay additiona amounts.

Indemnification of Judgment Currency

To the fullest extent permitted by applicable law, the applicable Issuer and each of the Guarantorswill indemnify each Holder
against any lossincurred by such Holder as aresult of any judgment or order being given or madefor any amount due under any
debt security or Guarantee and such judgment or order being expressed and paid in acurrency (the “Judgment Currency”), which
is other than U.S. dollars and asaresult of any variation between (i) therate of exchange at which theU.S. dollar is converted into
the Judgment Currency for the purposes of such judgment or order and (ii) the spot rate of exchangein The City of New York at
which the Holder on the date of payment of such judgment is ableto purchase U.S. dollars with the amount of the Judgment
Currency actually received by such Holder. Thisindemnification will constitute a separate and i ndependent obligation of each
Issuer or each of the Guarantors, as the case may be, and will continuein full force and effect notwithstanding any such judgment
or order as aforesaid. Theterm “spot rate of exchange” includes any premiums and costs of exchange payablein connection with
the purchase of, or conversioninto, U.S. dollars.

Governing L aw; Submission to Jurisdiction

The indentures, the debt securities and the Guarantees will be governed by and construed in accordance with the laws of the
Sateof New York.

Each Issuer and the Guarantors haveirrevocably submitted to the non-exclusive jurisdiction of the courts of any U.S. state or
federal court inthe Borough of Manhattan in The City of New Y ork, New Y ork with respect to any legal suit, action or proceeding
arising out of or based upon the applicableindenture, debt securities or Guarantees.

Definitions

“Net Tangible Assets” meansthe total assets of the Parent Guarantor and its Restricted Subsidiaries (including, with respect
to the Parent Guarantor, its net investment in subsidiaries that are not Restricted Subsidiaries) after deducting therefrom (a) al
current liabilities (excluding any thereof constituting debt by reason of being renewabl e or extendable) and (b) all goodwill, trade
names, trademarks, patents, unamortized debt discount and expense, organi zation and devel opmenta expenses and other like
segregated intangibles, al as computed by the Parent Guarantor in accordance with genera ly accepted accounting principles
applied by the Parent Guarantor as of adatewithin 90 days of the date as of which the determination is being made; provided, that
any items constituting deferred incometaxes, deferred investment tax credit or other similar items shall not betaken into account as
aliability or asadeduction from or adjustment to total assets.

“Principal Plant” means (a) any brewery, or any manufacturing, processing or packaging plant, now owned or hereafter
acquired by the Parent Guarantor or any Subsidiary, but shall not include (i) any brewery or manufacturing, processing or
packaging plant which the Parent Guarantor shal by board resolution have determined is not of material importanceto thetota
business conducted by the Parent Guarantor and its Subsidiaries, (ii) any plant which the Parent Guarantor shdl by board
resolution have determined is used primarily for transportation, marketing or warehousing (any such determination to be effective
as of the date specified in the applicable board resolution) or (iii) a the option of the Parent Guarantor, any plant that (A) does
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not constitute part of the brewing operations of the Parent Guarantor and its Subsidiaries and (B) has anet book val ue, as refl ected
on the balance sheet contained in the Parent Guarantor’sfinanda statements of not more than $100,000,000, and (b) any other
facility owned by the Parent Guarantor or any of its Subsidiaries that the Parent Guarantor shall, by board resolution, designateasa
Principal Plant. Following any determination, designation or e ection referred to herein that abrewery or plant shall not beincluded
asaPrincipal Plant, the Parent Guarantor may, at itsoption, by board resolution, elect that such facility subsequently be included
asaPrincipa Plant.

“Restricted Subsidiary” means (a) any Subsidiary which owns or operates aPrincipa Plant, (b) any other subsidiary which
the Parent Guarantor, by board resolution, shall dect to betrested as aRestricted Subsidiary, until such time asthe Parent
Guarantor may, by further board resolution, elect that such Subsidiary shal no longer be a Restricted Subsidiary, successive such
elections being permitted without restriction, and (c) the Issuers and the Subsidiary Guarantors; provided that each of Companhia
de Bebidas das Américas—AmBev and Grupo Modelo SA.B. deC.V. shal not be“Restricted Subsidiaries” until and unlessthe
Parent Guarantor owns, directly or indirectly, 100% of the equity interestsin such company. Any such el ection will be effective as
of the date specified in the applicabl e board resolution.

“Significant Subsidiary” means any Subsidiary (i) the consolidated revenue of which represents 10% of more of the
consolidated revenue of the Parent Guarantor, (ii) the consolidated earnings beforeinterest, taxes, depreci ation and amortization
(“EBITDA”) of which represents 10% or more of the consolidated EBITDA of the Parent Guarantor or (iii) the consolidated gross
assets of which represent 10% or more of the consolidated gross assets of the Parent Guarantor, in each case asreflected in the
most recent annual audited financial statements of the Parent Guarantor, provided that (A) in the case of a Subsidiary acquired by
the Parent Guarantor during or after thefinancia year shown in the most recent annual audited financia statements of the Parent
Guarantor, such calculation shall be made on the basis of the contribution of the Subsidiary considered on apro-formabasisasif it
had been acquired at the beginning of therelevant period, with the pro-forma cal cul ation (including any adjustments) being made
by the Parent Guarantor acting in good faith and (B) EBITDA shal be cd culated by the Parent Guarantor in substantially the same
manner asit iscaculated for the amounts shown in “Item5. Operating and Financial Review—E. Results of Operations” in the
Annual Report incorporated in this prospectus.

“Subsidiary” means any corporation of which more than 50% of theissued and outstanding stock entitled to votefor the
election of directors (otherwise than by reason of default in dividends) is at the time owned directly or indirectly by the Parent
Guarantor or a Subsidiary or Subsidiaries or by the Parent Guarantor and a Subsidiary or Subsidiaries.

Consent to Service

Each indenture providesthat weirrevocably designate AB InBev Services LLC, 250 Park Avenue, 2nd Floor, New Y ork, New
York 10177 asour authorized agent for service of processin any proceeding arising out of or relating to such indenture or the
applicable debt securities or Guarantees brought in any federa or state court in New Y ork City and weirrevocably submit to the
jurisdiction of these courts.

CLEARANCEANDSETTLEMENT

The securities we issue may be held through one or moreinternationa and domestic clearing systems. The principal clearing
systems we will use arethe book-entry systems operated by The Depository Trust Company (“DTC”), in the United States,
Clearstream Banking, soci&é anonyme (“Clearstream, L uxembourg”), in Luxembourg and Euroclear Bank SA./N.V. (“Euroclear”),
in Brussels, Belgium. These systems have established el ectronic securities and payment transfer, processing, depositary and
custodia links among themselves and others, either directly or through custodians and depositaries. These links allow securitiesto
be issued, held and transferred among the clearing systems without the physica transfer of certificates.
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Special proceduresto facilitate clearance and settlement have been established among these clearing systemsto trade
securities across borders in the secondary market. Where payments for securitiesweissuein globa form will bemadein U.S.
dollars, these procedures can be used for cross-market transfers and the securitieswill be cleared and settled on addivery against
payment basis.

Global securitieswill be registered in the name of anomineefor, and accepted for settlement and clearance by, one or more of
Euroclear, Clearstream, Luxembourg, DTC and any other clearing system identified in the applicabl e prospectus suppl ement.

Cross-market transfers of securities that are not in globa form may be cleared and settled in accordance with other procedures
that may be established among the clearing systemsfor these securities.

Euroclear and Clearstream, Luxembourg hold interests on behaf of their participantsthrough customers’ securities accounts
in the names of Euroclear and Clearstream, Luxembourg on the books of their respective depositories, which, in the case of
securities for which a global security in registered form is deposited with the DTC, in turn hold such interestsin customers’
securities accounts in the depositories’ names on the books of the DTC.

The policies of DTC, Clearstream, Luxembourg and Euroclear will govern payments, transfers, exchange and other matters
relating to theinvestor’sinterest in securities held by them. Thisisalso true for any other clearance system that may benamedin a
prospectus supplement.

We have no responsibility for any aspect of the actions of DTC, Clearstream, Luxembourg or Euroclear or any of their direct or
indirect participants. We have no responsibility for any aspect of the records kept by DTC, Clearstream, Luxembourg or Euroclear
or any of their direct or indirect participants. We also do not supervisethese systemsin any way. Thisisa so truefor any other
clearing system indicated in aprospectus suppl ement.

DTC, Clearstream, Luxembourg, Euroclear and their participants perform these clearance and settlement functions under
agreements they have made with one another or with their customers. Investors should be avarethat DTC, Clearstream,
Luxembourg, Euroclear and their participants are not obligated to perform these procedures and may modify them or discontinue
them at any time.

The description of the clearing systems in this section reflects our understanding of therules and procedures of DTC,
Clearstream, Luxembourg and Euroclear as they are currently in effect. Those systems could change their rules and procedures at
any time.

The Clearing Systems
DTC
DTC hasadvised usasfollows:
+ DTCis
(1) alimited purposetrust company organized under the laws of the State of New Y ork;
(2  a“banking organization” withinthe meaning of New Y ork Banking Law;
(33 amember of the Federal Reserve System;
(4  a“clearing corporation” withinthe meaning of the New Y ork Uniform Commercia Code; and
(5 a“clearing agency” registered pursuant to the provisions of Section 17A of the Exchange Act.

« DTC was created to hold securitiesfor its participants and to facilitate the clearance and settlement of securities
transactions between parti ci pants through € ectronic book-entry changes to accounts of its partici pants. This diminates
the need for physica movement of securities.

-43-



Table of Contents

Participantsin DTC include securities brokers and dedl ers, banks, trust companies and clearing corporations and may
include certain other organizations. DTC is partialy owned by some of these participants or their representatives.

Indirect accessto the DTC system isalso available to banks, brokers and deal ers and trust companiesthat have
custodial relationshipswith participants.

Therules applicableto DTC and DTC participants are on filewith the SEC.

Clearstream, Luxembourg

Clearstream, Luxembourg has advised us asfollows:

Euroclear

Clearstream, Luxembourg isaduly licensed bank organized as a sociéé anonyme incorporated under the laws of
Luxembourg and is subject to regulation by the Luxembourg Commission for the Supervision of the Financid Sector
(Commission de Surveillance du Secteur Financier).

Clearstream, Luxembourg holds securitiesfor its customers and facilitates the clearance and settlement of securities
transactions among them. It does so through e ectronic book-entry transfers between the accounts of its customers.
This eliminates the need for physical movement of securities.

Clearstream, Luxembourg provides other servicesto its customers, including saf ekeepi ng, administration, clearance and
settlement of internationally traded securities and lending and borrowing of securities. It interfaces with the domestic
marketsin over 30 countriesthrough established depositary and custodia rel ationships.

Clearstream, Luxembourg’s customers include worldwide securities brokers and dedl ers, banks, trust companies and
clearing corporations and may include professional financia intermediaries. ItsU.S. customers arelimited to securities
brokers and deal ers and banks.

Indirect accessto the Clearstream, Luxembourg system isa so availableto othersthat clear through Clearstream,
Luxembourg customers or that have custodia relationshipswith its customers, such as banks, brokers, ded ers and trust
companies.

Euroclear has advised us asfollows:

Euroclear isincorporated under the laws of Belgium as abank and is subject to regulation by the Nationd Bank of
Bdgium(Banque Nationale de Belgique/ Nationale Bank van Belgi€).

Euroclear holds securities for its customers and fecilitates the clearance and settlement of securities transactions among
them. It does so through simultaneous e ectronic book-entry delivery against payment, thereby eiminating the need for
physical movement of certificates.

Euroclear provides other servicesto its customers, including credit, custody, lending and borrowing of securitiesand tri-
party collateral management. It interfaces with the domestic markets of severa countries.

Euroclear customersinclude banks, including central banks, securities brokers and dedl ers, trust companies and clearing
corporations and may include certain other professiond financia intermediaries.

Indirect accessto the Euroclear system is aso availableto othersthat clear through Euroclear customers or that have
custodia relationshipswith Euroclear customers.

All securitiesin Euroclear are held on afungible basis. Thismeansthat specific certificates are not matched to specific
securities clearance accounts.
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Other Clearing Systems

We may choose any other clearing system for a particular series of debt securities. The clearance and settlement procedures
for the clearing system we choose will be described in the applicabl e prospectus suppl ement.

Primary Distribution

The distribution of the debt securities will be cleared through one or more of the clearing systems that we have described
above or any other clearing system that is specified in the applicabl e prospectus supplement. Payment for debt securitieswill be
made on a delivery versus payment or free delivery basis. These payment procedures will be morefully described in the applicable
prospectus supplement.

Clearance and settlement procedures may vary from one series of debt securitiesto another according to the currency that is
chosen for the specific series of securities. Customary clearance and settlement procedures are described bel ow.

We will submit applicationsto the relevant system or systemsfor the debt securitiesto be accepted for clearance. The
clearance numbers that are applicable to each clearance system will be specified in the applicabl e prospectus suppl ement.

Clearance and Settlement Procedures—DTC

DTC participantsthat hold debt securitiesthrough DTC on behdf of investorswill follow the settlement practices applicable
to United States corporate debt obligationsin DTC’s Same-Day Funds Settlement System, or such other proceduresasare
applicablefor other securities.

Debt securitieswill be credited to the securities custody accounts of these DTC parti ci pants against payment in same-day
funds, for paymentsin U.S. dollars, on the settlement date. For paymentsin acurrency other than U.S. dollars, debt securitieswill
be credited free of payment on the settlement date.

Clearance and Settlement Procedures—Euroclear and Clearstream, L uxembourg

We understand that investorsthat hold their debt securities through Euroclear or Clearstream, Luxembourg accounts will
follow the settlement proceduresthat are applicableto conventiona Eurobondsin registered form for debt securities, or such other
procedures as are applicable for other securities.

Debt securitieswill be credited to the securities custody accounts of Euroclear and Clearstream, Luxembourg participants on
the business day following the settlement date, for value on the settlement date. They will be credited either free of payment or
against payment for value on the settlement date.

Secondary Market Trading
Trading Between DTC Participants

Secondary market trading between DTC participantswill occur in the ordinary way in accordancewith DTC’s rules.
Secondary market trading will be settled using procedures applicableto United States corporate debt obligationsin DTC’s Same-
Day Funds Settlement System for debt securities, or such other procedures as are applicable for other securities.

If payment ismadein U.S. dollars, settlement will bein same-day funds. If payment is made in acurrency other than U.S.
dollars, settlement will be free of payment. If payment is made other than in U.S. dollars, separate payment arrangements outsi de of
the DTC system must be made between the DTC parti cipantsinvolved.
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Trading Between Euroclear and/or Clearstream, Luxembourg Participants

We understand that secondary market trading between Euroclear and/or Clearstream, Luxembourg participantswill occur in
the ordinary way following the applicabl e rules and operating procedures of Euroclear and Clearstream, Luxembourg. Secondary
market trading will be settled using procedures applicableto conventiona Eurobondsin registered form for debt securities, or such
other procedures as are gpplicable for other securities.

Trading Between a DTC Sdller and a Euroclear or Clearstream, Luxembourg Purchaser

A purchaser of debt securities that are held in the account of aDTC partici pant must send instructionsto Euroclear or
Clearstream, Luxembourg at least one business day prior to settlement. Theinstructionswill providefor thetransfer of the debt
securitiesfrom the selling DTC partici pant’s account to the account of the purchasing Euroclear or Clearstream, Luxembourg
participant. Euroclear or Clearstream, Luxembourg, as the case may be, will then instruct the common depositary for Euroclear and
Clearstream, Luxembourg to recel ve the debt securities either against payment or free of payment.

The interests in the debt securities will be credited to the respective clearing system. The clearing system will then credit the
account of the participant, following its usua procedures. Credit for the debt securitieswill appear on the next day, European time.
Cash debit will be back-valued to, and the interest on the debt securitieswill accrue from, the value date, which would bethe
preceding day, when settlement occursin New York. If thetrade fails and settlement isnot completed on theintended date, the
Euroclear or Clearstream, Luxembourg cash debit will beva ued as of the actua settlement date instead.

Euroclear participants or Clearstream, Luxembourg participants will need the funds necessary to process same-day funds
settlement. The most direct means of doing thisisto pre-position fundsfor settlement, either from cash or from existing lines of
credit, as for any settlement occurring within Euroclear or Clearstream, Luxembourg. Under this approach, parti ci pants may take on
credit exposure to Euroclear or Clearstream, Luxembourg until the debt securities are credited to their accounts one business day
later.

Asan alternative, if Euroclear or Clearstream, Luxembourg has extended aline of credit to them, participants can choose not to
pre-position funds and will instead allow that credit lineto be drawn upon to finance settlement. Under this procedure, Eurocl ear
participants or Clearstream, Luxembourg partici pants purchasing debt securitieswould incur overdraft charges for one business
day (assuming they cleared the overdraft as soon as the debt securitieswere credited to their accounts). However, any interest on
the debt securities would accrue from the value date. Therefore, in many cases, the investment income on debt securitiesthat is
earned during that one-business day period may substantially reduce or offset the amount of the overdraft charges. Thisresult will,
however, depend on each participant’s particular cost of funds.

Because the settlement will take place during New Y ork business hours, DTC participants will usetheir usua proceduresto
deliver debt securities to the depositary on beha f of Euroclear participants or Clearstream, Luxembourg participants. Thesde
proceeds will be availableto the DTC seller on the settlement date. For the DTC partici pants, then, across-market transaction will
settle no differently than atrade between two DTC participants.

Special Timing Considerations

Investors should be aware that they will only be ableto make and receive ddliveries, payments and other communi cations
involving the debt securities through Clearstream, Luxembourg and Euroclear on days when those systems are open for business.
Those systems may not be open for business on days when banks, brokers and other institutions are open for businessin the
United States.

In addition, because of time-zone differences, there may be problems with compl eting transactionsinvolving Clearstream,
Luxembourg and Euroclear on the same business day asin the United States. U.S.
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investors who wish to transfer their interests in the debt securities, or to receive or make apayment or delivery of the debt
securities, on a particular day, may find that the transactionswill not be performed until the next business day in Luxembourg or
Brussels, depending on whether Clearstream, Luxembourg or Euroclear is used.

TAX CONSIDERATIONS

United States Taxation

This section describes the material United Statesfederal incometax consequences of owning the debt securitiesweare
offering. It applies to you only if you acquire debt securitiesin the offering and you hold your debt securities as capita assetsfor
tax purposes. This section isthe opinion of Sullivan & Cromwell LLP, U.S. counse to the Issuers. This section does not apply to
you if you are amember of aclass of holders subject to specid rules, such as:

» adealerinsecuritiesor currencies,

» atrader in securitiesthat electsto use amark-to-market method of accounting for your securities holdings,

+ abank,

« alifeinsurance company,

* atax-exempt organization,

« aperson that owns debt securities that are a hedge or that are hedged against interest rate or currency risks,

» aperson that owns debt securities as part of astraddle or conversion transaction for tax purposes,

« aperson that purchases or sells debt securities as part of awash saefor tax purposes, or

* aUnited States holder (as defined bel ow) whose functiona currency for tax purposesisnot the U.S. dollar.

This section deals only with debt securitiesthat areissued in registered form and that are due to mature 30 years or lessfrom

the date on which they are issued. The United States federa incometax consequences of owning debt securitiesthat arein bearer
form or that are due to mature morethan 30 years from their date of issuewill be discussed in an applicable prospectus supplement.

This section isbased on the Code, itslegidative history, existing and proposed regul ations under the Code, published rulings and
court decisions, all as currently in effect. These laws are subject to change, possibly on aretroactive basis.

If a partnership holds the debt securities, the United States federa income tax trestment of apartner will generally depend on
the status of the partner and the tax treatment of the partnership. A partner in a partnership holding the debt securities should
consult itstax advisor with regard to the United States federal incometax trestment of an investment in the debt securities.

Please consult your own tax advisor concerning the consequences of owning these debt securitiesin your particular
circumstances under the Code and thelaws of any other taxing jurisdiction.

United States Holders

This subsection describes the tax consequencesto a United States holder. Y ou areaUnited States holder if you area
beneficial owner of adebt security and you are;

* acitizen or resident of the United States,
» adomestic corporation,
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* an estate whose income is subject to United Statesfederal incometax regardless of its source, or

« atrustif aUnited States court can exercise primary supervision over thetrust’s administration and one or more United
States persons are authorized to control al substantia decisions of thetrust.

If you are not a United States holder, this subsection does not apply to you and you should refer to “—United States Alien
Holders” bel ow.

Paymentsof Interest

Except as described below in the case of interest on adiscount debt security that isnot qualified stated interest, each as
defined bel ow under “—Origina Issue Discount—General”, you will be taxed on any interest on your debt security (including any
additional amounts paid with respect to withholding tax, as described above), whether payablein U.S. dollars or aforeign currency,
including a composite currency or basket of currencies other than U.S. dollars, as ordinary income at the time you receivethe
interest or when it accrues, depending on your method of accounting for tax purposes.

Cash Basis Taxpayers. If you are ataxpayer that uses the cash receipts and disbursements method of accounting for tax
purposes and you receive an interest payment that is denominated in, or determined by reference to, aforeign currency, you must
recognize income equal to the U.S. dollar vaue of theinterest payment, based on the exchangeratein effect on the date of receipt,
regardless of whether you actualy convert the payment into U.S. dollars.

Accrua Basis Taxpayers. If you are ataxpayer that uses an accrual method of accounting for tax purposes, you may
determine the amount of income that you recogni ze with respect to an interest payment denominated in, or determined by reference
to, aforeign currency by using one of two methods. Under thefirst method, you will determinethe amount of income accrued
based on the average exchange rate in effect during theinterest accrua period or, with respect to an accrua period that spanstwo
taxable years, that part of the period within the taxabl e year.

If you elect the second method, you would determine the amount of income accrued on the basi s of the exchangeratein effect
on the last day of the accrual period, or, in the case of an accrua period that spans two taxabl e years, the exchangeratein effect on
the last day of the part of the period within the taxable year. Additionally, under this second method, if you receive apayment of
interest within five business days of the last day of your accrud period or taxable year, you may instead trand ate the i nterest
accrued into U.S. dollars at the exchange rate in effect on the day that you actualy receive theinterest payment. If you el ect the
second method it will apply to al debt instrumentsthat you hold at the beginning of thefirst taxabl e year to which the dection
applies and to all debt instruments that you subsequently acquire. Y ou may not revoke this el ection without the consent of the
Internal Revenue Service.

When you actually receive an interest payment, including apayment attributableto accrued but unpaid interest upon thesale
or retirement of your debt security, denominated in, or determined by reference to, aforeign currency for which you accrued an
amount of income, you will recognize ordinary income or |oss measured by the difference, if any, between the exchangerate that
you used to accrue interest income and the exchangerate in effect on the date of receipt, regardl ess of whether you actual ly
convert the payment into U.S. dollars.

Original Issue Discount

Generd. If you own a debt security, other than ashort-term debt security with aterm of oneyear or less, it will betreated asa
discount debt security issued at an original issue discount if theamount by which the debt security’s stated redemption price at
maturity exceedsitsissue priceis morethan ade minimisamount. Generaly, adebt security’sissuepricewill bethefirst priceat
which a substantial amount of debt securities
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included in the issue of which the debt security isapart is sold to persons other than bond houses, brokers, or similar persons or
organizations acting in the capacity of underwriters, placement agents, or wholesalers. A debt security’s stated redemption price at
maturity isthe total of all payments provided by the debt security that are not payments of qualified stated interest. Generaly, an
interest payment on a debt security is qualified stated interest if it isone of aseriesof stated interest payments on adebt security
that are unconditionally payableat least annually at asinglefixed rate, with certain exceptionsfor lower rates paid during some
periods, applied to the outstanding principa amount of the debt security. Thereare specia rulesfor variablerate debt securities
that are discussed under “—Variable Rate Debt securities’.

In general, your debt security is not a discount debt security if theamount by which its stated redemption price a maturity
exceedsitsissue priceisless than the de minimis amount of 1/4 of 1 percent of its stated redemption price a maturity multiplied by
the number of complete yearsto its maturity. Y our debt security will have deminimisoriginal issuediscount if theamount of the
excessislessthan the de minimis amount. If your debt security has de minimisorigina issue discount, you must includethe de
minimis amount in income as stated principal payments are made on the debt security, unless you make the d ection described
below under “ Electionto Treat All Interest as Origind Issue Discount”. Y ou can determine theincludible amount with respect to
each such payment by multiplying thetotal amount of your debt security’s de minimisoriginal issue discount by afraction equa
to:

» the amount of theprincipal payment made

divided by:
» the stated principa amount of the debt security.

Generally, if your discount debt security matures more than one year from its date of issue, you must include origina issue
discount, or “OID”, in income before you receive cash attributabl e to that income. The amount of OID that you must includein
income is calculated using aconstant-yield method, and generaly you will includeincreasingly greater amounts of OID inincome
over the life of your debt security. More specificaly, you can ca culate the amount of OID that you must includein income by
adding the daily portions of OID with respect to your discount debt security for each day during the taxable year or portion of the
taxable year that you hold your discount debt security. Y ou can determinethe daily portion by alocating to each day in any
accrual period apro rataportion of the OID alocableto that accrua period. Y ou may select an accrua period of any length with
respect to your discount debt security and you may vary the length of each accrua period over theterm of your discount debt
security. However, no accrual period may be longer than one year and each schedul ed payment of interest or principal on the
discount debt security must occur on either thefirst or final day of an accrua period.

Y ou can determine the amount of OID allocableto an accrua period by:

» multiplying your discount debt security’s adjusted issue price at the beginning of the accrua period by your debt
security’s yield to maturity, and then

» subtracting from thisfigure the sum of the payments of qualified stated interest on your debt security alocableto the
accrua period.

Y ou must determinethe discount debt security’syield to maturity on the basis of compounding at the cl ose of each accrud
period and adjusting for the length of each accrual period. Further, you determine your discount debt security’s adjusted issue
price at the beginning of any accrual period by:

» adding your discount debt security’sissue price and any accrued OID for each prior accrua period, and then
« subtracting any payments previously made on your discount debt security that were not quaified stated interest
payments.
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If an interval between payments of qualified stated interest on your discount debt security contains more than one accrua
period, then, when you determine the amount of OID dlocableto an accrua period, you must alocate the amount of qualified
stated interest payable at the end of the interval, including any qualified stated i nterest that is payable on thefirst day of the
accrual period immediately following theinterval, pro ratato each accrua period in theinterval based on their relativelengths. In
addition, you must increase the adjusted issue price at the beginning of each accrua period intheinterva by the amount of any
qualified stated interest that has accrued prior to thefirst day of the accrua period but that isnot payable until the end of the
interval. Y ou may compute the amount of OID alocableto aninitia short accrua period by using any reasonable method if al other
accrual periods, other than afina short accrua period, are of equa length.

The amount of OID alocableto thefina accrua periodisequa to the difference between:
« the amount payable at the maturity of your debt security, other than any payment of qudified stated interest, and
« your debt security’s adjusted issue price as of the beginning of thefinal accrua period.
Acquisition Premium. If you purchase your debt security for an amount that islessthan or equal to the sum of al amounts,
other than qualified stated interest, payable on your debt security after the purchase date but is greater than the amount of your
debt security’s adjusted issue price, as determined above under “—Generd”, the excess is acquisition premium. If you do not make

the el ection described bel ow under “—Election to Treat All Interest as Original Issue Discount”, then you must reducethedaily
portions of OID by afraction equd to:

» the excess of your adjusted basisin the debt security immediately after purchase over the adjusted i ssue price of the
debt security

divided by:
» the excess of the sum of all amounts payable, other than qudified stated interest, on the debt security after the purchase
date over the debt security’s adjusted issue price.
Pre-lssuance Accrued Interest. An election may be made to decrease the issue price of your debt security by the amount of
pre-issuance accrued interest if:
» aportion of theinitia purchase price of your debt security isattributableto pre-issuance accrued interest,

« thefirst stated interest payment on your debt security isto be made within oneyear of your debt security’s issue date,
and

» the payment will equa or exceed the amount of pre-issuance accrued interest.

If this election is made, aportion of thefirst stated interest payment will betreated as areturn of the excluded pre-issuance
accrued interest and not as an amount payable on your debt security.

Debt securities Subject to Contingencies Including Optional Redemption. Y our debt security is subject to acontingency if it
providesfor an aternative payment schedule or schedules applicabl e upon the occurrence of acontingency or contingencies,
other than aremote or incidental contingency, whether such contingency relatesto payments of interest or of principa. In such a
case, you must determine the yield and maturity of your debt security by assuming that the paymentswill be made according to the
payment schedule most likely to occur if:

« thetiming and amounts of the payments that comprise each payment schedul e are known as of theissue date and
» one of such schedulesissignificantly morelikey than not to occur.

If there is no single payment schedule that is significantly morelikely than not to occur, other than because of amandatory
sinking fund, you must include income on your debt security in accordance with the genera rules
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that govern contingent payment obligations. These ruleswill be discussed in the applicabl e prospectus supplement.

Notwithstanding the general rulesfor determining yield and maturity, if your debt security is subject to contingencies, and
either you or we have an unconditiona option or optionsthat, if exercised, would require paymentsto be made on the debt security
under an alternative payment schedul e or schedul es, then:

» inthe case of an option or optionsthat we may exercise, wewill be deemed to exercise or not exercise an option or
combination of optionsin the manner that minimizestheyield on your debt security and

* inthe case of an option or options that you may exercise, you will be deemed to exercise or not exercise an option or
combination of optionsin the manner that maximizestheyield on your debt security.

If both you and we hold options described in the preceding sentence, those rules will apply to each optionintheorder in
which they may be exercised. Y ou may determine theyield on your debt security for the purposes of those ca cul aions by using
any date on which your debt security may be redeemed or repurchased asthe maturity date and the amount payabl e on the date
that you chose in accordance with the terms of your debt security asthe principal amount payable at maturity.

If a contingency, including the exercise of an option, actua ly occurs or does not occur contrary to an assumption made
according to the above rules then, except to the extent that aportion of your debt security isrepaid asaresult of thischangein
circumstances and solely to determine the amount and accrud of OID, you must redeterminetheyield and maturity of your debt
security by treating your debt security as having been retired and reissued on the date of the changein circumstancesfor an
amount equal to your debt security’s adjusted issue priceon that date.

Election to Treat All Interest as Original Issue Discount. Y ou may elect to includein grossincomeall interest that accrueson
your debt security using the constant-yield method described above under “—Generd”, with the modifi cations described bel ow.
For purposes of thiselection, interest will include stated interest, OID, de minimisorigina issue discount, market discount, de
minimis market discount and unstated interest, as adjusted by any amortizable bond premi um, described bel ow under “—Debt
securities Purchased at a Premium,” or acquisition premium.

If you make this election for your debt security, then, when you apply the constant-yiel d method:
» theissue price of your debt security will equa your cost,
» theissue date of your debt security will bethedate you acquired it, and
* no payments on your debt security will betreated as payments of qudified stated interest.

Generally, this election will apply only to the debt security for which you makeit; however, if the debt security has amortizable
bond premium, you will be deemed to have made an € ection to apply amortizable bond premium against interest for a| debt
instruments with amortizable bond premium, other than debt instruments theinterest on which is excludible from grossincome, that
you hold as of the beginning of the taxable year to which the e ection applies or any taxable year thereafter. Additionaly, if you
make this election for a market discount debt security, you will betreated as having made the € ection discussed below under “—
Market Discount” to include market discount inincome currently over thelife of al debt i nstruments having market discount that
you acquire on or after the first day of thefirst taxabl e year to which the e ection applies. Y ou may not revoke any dection to apply
the constant-yield method to all interest on adebt security or the deemed € ections with respect to amorti zable bond premium or
market discount debt securitieswithout the consent of the Interna Revenue Service.
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Variable Rate Debt securities. Y our debt security will beavariablerate debt security if:

« your debt security’sissue price does not exceed thetotal non-contingent principa payments by more than thelesser of:

1 .015 multiplied by the product of thetota non-contingent principal paymentsand the number of complete yearsto
maturity from theissue date, or

2. 15 percent of thetotal non-contingent principa payments;

» your debt security provides for stated interest, compounded or paid at least annualy, only at:
1 oneor more qudified floating rates,
2. asinglefixed rate and one or more quaified floating rates,
3. asingleobjectiverate, or
4, asingle fixed rate and asingle objectiveratethat isaqudified inversefloating rate; and

« thevalue of any floating rate on any date during the term of your debt security is set no earlier than three months prior
to the first day on which that valueisin effect and no |ater than one year following that first day.

Your debt security will have avariableratethat isaquaified floating rateif:

« variationsin the value of the rate can reasonably be expected to measure contemporaneous variationsin the cost of
newly borrowed fundsin the currency in which your debt security i s denominated; or

» therateisequd to such arateeither:
1 multiplied by afixed multiplethat is greater than 0.65 but not morethan 1.35 or
2 multiplied by afixed multiple greater than 0.65 but not morethan 1.35, and then increased or decreased by afixed
rae.

If your debt security providesfor two or more quaified floating rates that are within 0.25 percentage points of each other on
the issue date or can reasonably be expected to have approximately the same val ues throughout the term of the debt security, the
qudified floating rates together constitute asingle quaified floating rate.

Y our debt security will not haveaqualified floating rate, however, if therateis subject to certain restrictions (including caps,
floors, governors, or other similar restrictions) unless such restrictions are fixed throughout the term of the debt security or are not
reasonably expected to significantly affect theyield on the debt security.

Y our debt security will haveavariableratethat isasingleobjectiverateif:

« therateisnot aqudified floating rate, and
» therateisdetermined using asingle, fixed formulathat is based on objectivefinancid or economic information that is not
within the control of or uniqueto the circumstances of an issuer or arelated party.

Y our debt security will not have avariableratethat isan objectiverate, however, if it isreasonably expected that the average
value of the rate during thefirst haf of your debt security’s term will be either significantly lessthan or significantly greater than
the average value of therate during thefina haf of your debt security’sterm.

An objective rate as described aboveisaqudified inversefloating rateif:

» theraeisequa to afixed rate minusaquaified floating rate and
« thevariationsin the rate can reasonably be expected to inversdy reflect contemporaneous variationsin the cost of
newly borrowed funds.
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Y our debt security will aso haveasinglequdified floating rate or an objectiverateif interest on your debt security is stated
at afixed ratefor aninitia period of oneyear or lessfollowed by either aqualified floating rate or an objectiverate for a subsequent
period, and either:

» thefixed rate and the qualified floating rate or objectiverate have values on theissue date of the debt security that do
not differ by morethan 0.25 percentage points or

« thevaueof thequdified floating rate or objectiverateisintended to approxi mate thefixed rate.

In general, if your variablerate debt security providesfor stated interest at asingle qualified floating rate or objectiverate, or
one of those rates after asinglefixed ratefor aninitia period, al stated interest on your debt security isqudified stated interest. In
this case, the amount of OID, if any, is determined by using, in the case of aquaified floating rate or quaified inversefloating rate,
the value as of theissuedate of the quaified floating rate or qudified inversefloating rate, or, for any other objectiverate, afixed
rate that reflects the yield reasonably expected for your debt security.

If your variable rate debt security does not providefor stated interest at asinglequalified floating rate or asingle objective
rate, and also does not providefor interest payable at afixed rate other than asingle fixed ratefor aninitia period, you generally
must determine the interest and OID accruals on your debt security by:

» determining afixed rate substitute for each variabl e rate provided under your variable rate debt security,

* constructing the equivalent fixed rate debt instrument, using the fixed rate substitute described above,

» determining the amount of qualified stated interest and OID with respect to the equiva ent fixed rate debt instrument, and
« adjusting for actua variablerates during the applicable accrua period.

When you determine the fixed rate substitute for each variabl e rate provided under the variabl e rate debt security, you
generally will use the value of each variablerate as of theissue date or, for an objectiveratethat isnot aqudified inversefloating
rate, arate that reflects the reasonably expected yield on your debt security.

If your variable rate debt security providesfor stated interest either e one or more qualified floating rates or at aqualified
inverse floating rate, and aso providesfor stated interest at asinglefixed rate other than at asinglefixed ratefor aninitia period,
you generally must determine interest and OID accrua s by using the method described in the previous paragraph. However, your
variable rate debt security will be treated, for purposes of thefirst three steps of the determination, asif your debt security had
provided for aqualified floating rate, or aqualified inversefloating rate, rather than the fixed rate. The quaified floating rate, or
qualified inverse floating rate, that replaces the fixed rate must be such that the fair market value of your variablerate debt security
as of the issue date approximatesthe fair market va ue of an otherwiseidentica debt instrument that providesfor thequaified
floating rate, or quaified inversefloating rate, rather than thefixed rate.

Short-Term Debt securities. In general, if you are anindividua or other cash basis United States holder of ashort-term debt
security, you are not required to accrue OID, as specially defined bel ow for the purposes of this paragraph, for United States
federal income tax purposes unless you elect to do so (athough it ispossiblethat you may berequired to include any stated
interest in income as you receiveit). If you are an accrual basi s taxpayer, ataxpayer in aspecia class, including, but not limited to, a
regulated investment company, common trust fund, or acertain type of pass-through entity, or a cash basis taxpayer who so el ects,
you will berequired to accrue OID on short-term debt securities on either astraight-line basis or under the constant-yield method,
based on daily compounding. If you are not required and do not dect to include OID in income currently, any gain you redize on
the sale or retirement of your short-term debt security will be ordinary incometo the extent of the accrued OID, which will be
determined on astraight-line basis unless you make an election to accrue the OID under the constant-yield method, through the
date of saleor retirement. However, if you are not required and do
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not elect to accrue OID on your short-term debt securities, you will berequired to defer deductionsfor interest on borrowings
allocableto your short-term debt securitiesin an amount not exceeding the deferred income until the deferred incomeisreaized.

When you determine the amount of OID subject to theserules, you must included| interest payments on your short-term
debt security, including stated interest, in your short-term debt security’s stated redemption price a maturity.

Foreign Currency Discount Debt securities. If your discount debt security isdenominated in, or determined by referenceto, a
foreign currency, you must determine OID for any accrual period on your discount debt security in theforeign currency and then
trand ate the amount of OID into U.S. dollarsin the same manner as stated interest accrued by an accrua basis United States
holder, as described under “—United States Hol ders—Payments of Interest”. Y ou may recognize ordinary income or losswhen
you receive an amount attributableto OID in connection with a payment of interest or the sale or retirement of your debt security.

Market Discount

You will betreated asif you purchased your debt security, other than ashort-term debt security, a amarket discount, and
your debt security will beamarket discount debt securityif:

» you purchase your debt security for less than itsissue price as determined above under “Origina Issue Discount—
Generd” and

+ thedifference between the debt security’s stated redemption price at maturity or, in the case of adiscount debt security,
the debt security’s revised issue price, and the price you paid for your debt security isequa to or greater than /4 of 1
percent of your debt security’s stated redemption price a maturity or revised issue price, respectively, multiplied by the
number of complete yearsto the debt security’s maturity. To determine the revised issue price of your debt security for
these purposes, you generally add any OID that has accrued on your debt security to itsissue price.

If your debt security’s stated redemption price at maturity or, in the case of adiscount debt security, itsrevised issueprice,
exceeds the price you paid for the debt security by lessthan /4 of 1 percent multiplied by the number of complete yearsto the debt
security’s maturity, the excess constitutes de minimis market discount, and the rul es discussed bel ow are not applicableto you.

Y ou must treat any gain you recognize on the maturity or disposition of your market discount debt security as ordinary
income to the extent of the accrued market discount on your debt security. Alternatively, you may dect to include market discount
in income currently over thelife of your debt security. If you makethiseection, it will apply to al debt instruments with market
discount that you acquire on or after thefirst day of thefirst taxable year to which the e ection applies. Y ou may not revokethis
election without the consent of the Internal Revenue Service. If you own amarket discount debt security and do not makethis
election, you will generally berequired to defer deductionsfor interest on borrowings alocableto your debt security in an amount
not exceeding the accrued market discount on your debt security until the maturity or disposition of your debt security.

Y ou will accrue market discount on your market discount debt security on astraight-line basis unless you e ect to accrue
market discount using aconstant-yield method. If you makethiseection, it will apply only to the debt security with respect to
which it is made and you may not revokeit.

Debt securitiesPurchased at a Premium

If you purchase your debt security for an amount in excess of itsprincipa amount, you may e ect to treat the excess as
amortizable bond premium. If you makethis e ection, you will reduce the amount required to beincluded in your income each year
with respect to interest on your debt security by the amount of amortizable
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bond premium allocable to that year, based on your debt security’s yield to maturity. If your debt security isdenominated in, or
determined by referenceto, aforeign currency, you will compute your amortizable bond premium in units of theforeign currency
and your amortizable bond premium will reduce your interest incomein units of theforeign currency. Gain or loss recognized that is
attributable to changes in exchange rates between the time your amortized bond premium offsetsinterest income and the time of the
acquisition of your debt security is generally taxable as ordinary income or loss. If you make an €l ection to amortize bond premium,
it will apply to all debt instruments, other than debt instrumentstheinterest on which isexcludiblefrom grossincome, that you
hold at the beginning of the first taxable year to which the el ection applies or that you thereafter acquire, and you may not revokeit
without the consent of the Interna Revenue Service. Seeaso “Original Issue Discount—Electionto Treat All Interest as Origina
Issue Discount”.

Purchase, Sale and Retirement of the Debt securities
Y our tax basisin your debt security will generally bethe U.S. dollar cost, as defined below, of your debt security, adjusted by:
* adding any OID or market discount previously included in incomewith respect to your debt security, and then

» subtracting any payments on your debt security that are not qualified stated interest payments and any amortizable
bond premium applied to reduceinterest on your debt security.

If you purchase your debt security with foreign currency, the U.S. dollar cost of your debt security will generaly bethe U.S.
dollar value of the purchase price on the date of purchase. However, if you are acash basi staxpayer, or an accrua basistaxpayer if
you so elect, and your debt security istraded on an established securities market, as defined in the applicable Treasury regul aions,
the U.S. dollar cost of your debt security will bethe U.S. dollar va ue of the purchase price on the settlement date of your purchase.

Y ou will generally recognize gain or loss on the sale or retirement of your debt security equa to the difference between the
amount you redlize on the sale or retirement (not including amounts attri butabl e to accrued but unpaid interest, which will be
treated as a payment of such interest) and your tax basisin your debt security. If your debt security issold or retired for an amount
in foreign currency, the amount you realizewill bethe U.S. dollar val ue of such amount on the date the debt security i s disposed of
or retired, except that in the case of a debt security that istraded on an established securities market, as defined in the applicable
Treasury regulations, a cash basis taxpayer, or an accrud basistaxpayer that so dects, will determinethe amount reaized based on
the U.S. dollar value of theforeign currency on the settlement date of thesde.

Y ou will recognize capita gain or losswhen you sell or retire your debt security, except to the extent:
» described above under “—Origina Issue Discount—Short-Term Debt securities” or “—Market Discount”, or
« attributable to changes in exchangerates as described bel ow.

Capital gain of anoncorporate United States holder is generaly taxed at preferentia rateswherethe property isheld for more
than one yesr.

Y ou must treat any portion of the gain or lossthat you recognize on the sae or retirement of adebt security as ordinary
income or loss to the extent attributable to changesin exchangerates. However, you take exchange gain or loss into account only
to the extent of thetota gain or loss you realize on the transaction.

Substitution of an Issuer and Discharge of Indenture

A Guarantor or certain of their subsidiaries, subject to certain restrictions, may assume the obligations of an Issuer under the
debt securities without the consent of the holders. Also, under certain circumstances, an Issuer and the Guarantorswill be
discharged from any and dl obligationsin respect of therelevant indenture. Such
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eventsin some circumstances may be treated as taxabl e exchanges for United States federal incometax purposes (thoughin the
case of asubstitution of an Issuer, the Parent Guarantor, such Issuer and the Substitute Issuer will indemnify holdersfor any
income tax or other tax (if any) recognized by such holder solely as aresult of such substitution—see “Description of Debt
securities and Guarantees—Substitution of an Issuer or Guarantor; Consolidation, Merger and Sale of Assets”). Holders should
consult their own tax advisors regarding the United Statesfederd, state, and local tax consequences of such events.

Additionally, an Issuer may, & itseection in thefuture, convert from aDe aware corporation to aDe awarelimited liability
company as described abovein “—Description of Debt Securities and Guarantees—L egal Status of thelssuers” above. If the
relevant Issuer does elect to undertake the conversion, then based on the expected terms of such conversion, such an event
should not be treated as a taxable exchange for United States federal incometax purposes (therefore there should be no changein
the treatment of any interest or gain on the debt securities) so long asthereisno changein payment expectations, and we expect
that there would be no such change. However, it is possiblethat circumstances could change such that we would take acontrary
position, or alternatively, it is possible that the IRS, and acourt, could make a contrary determination as to the tax consequences of
the conversion. In either of such cases, a holder of the debt securitiesissued by that Issuer would generdly recognize gain or loss
for United States federal income tax purposes, which gain could be taxabl e. In addition, under these circumstances and assuming
the debt securities continue to be traded on an established securities market within the meaning of Section 1273 of the Code and
the regulations thereunder, the debt securitieswould be deemed to bere-issued on the date of conversion with anissue price equa
to their fair market value at the time of the conversion. There may be other tax consequencesto holdersin these circumstances. We
urge you to consult your own tax advisor. We do not provide any indemnity to holders of debt securitiesin respect of this
conversion, and accordingly, would not provide any indemnity for the tax consequences arising from this conversion.

Exchange of Amountsin Other Than U.S. Dollars

If you receive foreign currency asinterest on your debt security or on the sale or retirement of your debt security, your tax
basis in theforeign currency will equal itsU.S. dollar value when theinterest isreceived or at thetime of the sale or retirement. If
you purchase foreign currency, you generadly will have atax basis equa to theU.S. dollar value of theforeign currency on the date
of your purchase. If you sell or dispose of aforeign currency, including if you useit to purchase debt securities or exchangeit for
U.S. dollars, any gain or loss recognized generally will be ordinary income or | oss.

Medicare Tax

A United States holder that is anindividua or estate, or atrust that does not fal into aspecia class of truststhat is exempt
from such tax, issubject to a3.8% tax on thelesser of (1) the United Statesholder’s “net investment income” (or “undistributed net
investment income” in the case of an estate or trust) for there evant taxabl e year and (2) the excess of the United States holder’s
modified adjusted grossincomefor the taxabl e year over acertain threshold (which in the case of individudsis between $125,000
and $250,000, depending on theindividud’s circumstances). A holder’s net investment income generally includesitsinterest
income and its net gains from the disposition of debt securities, unless such interest income or net gains are derived in the ordinary
course of the conduct of atrade or business (other than atrade or businessthat consists of certain passive or trading activities). If
you are a United States holder that is an individud, estate or trust, you are urged to consult your tax advisors regarding the
applicability of the Medicare tax to your income and gainsin respect of your investment in the debt securities.

Indexed Debt securities

The applicable prospectus supplement will discuss any specia United States federal incometax ruleswith respect to debt
securities the payments on which are determined by referenceto any index and other debt securitiesthat are subject to therules
governing contingent payment obligations.
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United States Alien Holders

This subsection describes the tax consequencesto aUnited States aien holder. You areaUnited States alien holder if you are
the beneficial owner of adebt security and are, for United States federa incometax purposes.

* anonresident dienindividual,

« aforeign corporation, or

* an estate or trust that in either case isnot subject to United States federa incometax on anet income basis onincome or
gain from adebt security.

If you are a United States holder, this subsection does not apply to you.

This discussion assumes that the debt security isnot subject to therules of Section 871(h)(4)(A) of the Code, relating to
interest paymentsthat are determined by reference to theincome, profits, changesin the vaue of property or other attributes of the
debtor or ardated party.

Under United States federal income and estate tax law, and subject to the discussion of backup withhol ding and withhol dable
paymentsto foreign financia entitiesand other foreign entities below, if you areaUnited States alien holder of adebt security:

» weand other U.S. payors generaly will not berequired to deduct United States withholding tax from payments of
principal, premium, if any, and interest, including OID, to you if, in the case of payments of interest:

1 you do not actually or constructively own 10% or more of thetota combined voting power of al classes of stock
of therelevant Issuer entitled to vote,

you are not a controlled foreign corporation that isrelated to there evant Issuer through stock ownership, and
the U.S. payor does not have actual knowledge or reason to know that you are aUnited States person and:

(@ you have furnished to the U.S. payor an Internal Revenue Service Form W-8BEN or W-8BEN-E or an

acceptable substitute form upon which you certify, under penaties of perjury, that you areanon-United
States person,

(b) inthe case of payments made outside the United Statesto you at an offshore account (generdly, an account
maintained by you at a bank or other financia institution at any location outside the United States), you
have furnished to the U.S. payor documentation that establishesyour identity and your status asthe
beneficial owner of the payment for United Statesfederal incometax purposes and asanon-United States
person,

(9 theU.S. payor hasreceived awithholding certificate (furnished on an appropriae Interna Revenue Service
Form W-8 or an acceptabl e substitute form) from aperson claiming to be:

@ awithholding foreign partnership (generaly aforeign partnership that has entered into an agreement
with the Internal Revenue Serviceto assume primary withholding responsibility with respect to
distributions and guaranteed paymentsit makesto its partners),

(i) aqualifiedintermediary (generaly anon-United Statesfinancia institution or clearing organization or a
non-United States branch or office of aUnited Statesfinancid institution or clearing organization that
is aparty to awithholding agreement with the Internal Revenue Service), or

(i) aU.S. branch of anon-United States bank or of anon-United States insurance company,
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and the withholding foreign partnership, quaified intermediary or U.S. branch has received
documentation upon which it may rely to treat the payment as madeto anon-United States person that
is, for United States federal incometax purposes, the beneficia owner of the payment on the debt
securitiesin accordancewith U.S. Treasury regulations (or, in the case of aqualified intermediary, in
accordance with its agreement with the Internal Revenue Service),

(d) the U.S. payor receives astatement from a securities clearing organi zation, bank or other financia institution
that holds customers’ securities in the ordinary course of itstrade or business,

@ certifying to the U.S. payor under penalties of perjury that an Interna Revenue Service Form W-8BEN
or W-8BEN-E or an acceptabl e substitute form has been received from you by it or by asimilar financia
institution between it and you, and

(i)  to which isattached acopy of theInterna Revenue Service Form W-8BEN or W-8BEN-E or acceptable
substituteform, or

(e theU.S. payor otherwise possesses documentation upon which it may rely to treat the payment as madeto a
non-United States person that is, for United Statesfedera incometax purposes, the beneficiad owner of the
payments on the debt securities in accordancewith U.S. Treasury regulations; and

» no deduction for any United States federa withholding tax will be made from any gain that you redlize on the saleor
exchange of your debt security.
Further, a debt security held by anindividua who at death is not acitizen or resident of the United Stateswill not be
indudibleintheindividua’s gross estate for United Statesfederal estatetax purposesif:

» the decedent did not actualy or constructively own 10% or more of thetota combined voting power of al classes of
stock of the relevant Issuer entitled to vote at the time of desth and

» theincome on the debt security would not have been effectively connected with aUnited States trade or business of the
decedent at the sametime.

Treasury Regulations Requiring Disclosure of Reportable Transactions

Treasury regulations require United States taxpayersto report certain transactionsthat giveriseto alossin excess of certain
thresholds (a“Reportable Transaction”). Under these regulations, if the debt securities are denominated in aforeign currency, a
United States holder (or a United States alien holder that hol ds the debt securitiesin connection with aU.S. trade or business) that
recognizes aloss with respect to the debt securitiesthat is characterized as an ordinary loss dueto changesin currency exchange
rates (under any of the rules discussed above) would be required to report theloss on Internal Revenue Service Form 8886
(Reportable Transaction Statement) if theloss exceeds the thresholds set forth in theregulations. For individual s and trusts, this
lossthreshold is $50,000 in any single taxable year. For other types of taxpayers and other types of losses, thethresholds are
higher. Y ou should consult with your tax advisor regarding any tax filing and reporting obligations that may apply in connection
with acquiring, owning and disposing of debt securities.

Withholdable Paymentsto Foreign Financial Entities and Other Foreign Entities

Pursuant to sections 1471 through 1474 of the Code, commonly known as the Foreign Account Tax Compliance Act
(“FATCA”), a 30% withholding tax may beimposed on certain paymentsto you or certain foreign financia institutions, investment
funds and other non-US persons recelving payments on your behaf if you or such institutionsfail to comply with information
reporting requirements. Such paymentswill include US-source interest and the gross proceeds from the sale or other disposition of
debt securities that can produce US-source interest. Y ou could be affected by thiswithholding if you are subject to theinformation

reporting
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requirements and fail to comply with them or if you hold notes through another person (e.g., aforeign bank or broker) that is
subject to withholding because it failsto comply with these requirements (even if you would not otherwise have been subject to
withholding). Payments of gross proceedsfrom asaeor other disposition of debt securities could aso be subject to FATCA
withholding unless such disposition occurs before 1 January 2019. Y ou should consult your own tax advisors regarding the
relevant U.S. law and other officia guidance on FATCA withholding.

Backup Withholding and Information Reporting

In general, if you are a noncorporate United States holder, we and other payors arerequired to report to the Interna Revenue
Service all payments of principal, any premium and interest on your debt security, and the accrua of OID on adiscount debt
security. In addition, we and other payors are required to report to the Internal Revenue Service any payment of proceeds of the
sale of your debt security before maturity within the United States. Additiona ly, backup withholding will apply to any payments,
including payments of OID, if you fail to provide an accurate taxpayer identification number, or you are notified by the Internal
Revenue Service that you havefailed to report dl interest and dividends required to be shown on your federa incometax returns.

In general, if you are a United States alien holder, we and other payors are required to report payments of interest on your
debt securitieson IRS Form 1042-S. Payments of principd, premium or interest, including OID, made by us and other payorsto you
would otherwise not be subject to information reporting and backup withholding, provided that the certification requirements
described above under “—United States Alien Holders” are satisfied or you otherwise establish an exemption. In addition,
payment of the proceeds from the sale of debt securities effected at aUnited States office of abroker will not be subject to backup
withholding and information reporting if (i) the payor or broker does not have actua knowledge or reason to know that you area
United States person and (ii) you havefurnished to the payor or broker an gppropriate IRS Form W-8, an acceptabl e substitute
form or other documentation upon which it may rely to treat the payment as made to anon-United States person.

In general, payment of the proceeds from the sa e of debt securities effected at aforeign office of abroker will not be subject
to information reporting or backup withholding. However, asd e effected a aforeign office of abroker could be subject to
information reporting in the same manner as asal e within the United States (and in certain cases may be subject to backup
withholding aswdll) if (i) the broker has certain connectionsto the United States, (ii) the proceeds or confirmation are sent to the
United States or (iii) the sale has certain other specified connectionswith the United States. In addition, certain foreign brokers may
be required to report the amount of gross proceeds from the sale or other disposition of notes under FATCA if you are, or are
presumed to be, a United States person.

Y ou generally may obtain arefund of any amountswithheld under the backup withholding rulesthat exceed your incometax
licbility by filing arefund claim with the Internd Revenue Service.

PLAN OF DISTRIBUTION

Initial Offering and Issue of Securities

We may issuedl or part of the securitiesfrom timeto time, in terms determined at that time, through underwriters, dedlers
and/or agents, directly to purchasers or through acombination of any of these methods. Wewill set forth in the applicable
prospectus supplement:

» the name of thelssuer;
* the names of the Subsidiary Guarantor(s);
» theterms of the offering of the securities;
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» the names of any underwriters, dealers or agentsinvolved in the sale of the securities;
» the principal amounts of securities any underwriterswill subscribefor;

« any applicable underwriting commissions or discounts; and

e our net proceeds.

If we use underwritersin the issue, they will acquirethe securitiesfor their own account and they may effect the distribution
of the securities from time to timein one or more transactions. These transactions may be at afixed price or prices, which they may
change, or at prevailing market prices, or at pricesrelated to prevailing market prices, or a negotiated prices. The securities may be
offered to the public either through underwriting syndi cates represented by managing underwriters or underwriters without a
syndicate. Unless the applicable prospectus supplement specifies otherwise, the underwriters’ obligationsto subscribefor the
securitieswill depend on certain conditions being satisfied. If the conditions are satisfied, the underwriterswill be obligated to
subscribe for all of the securities of the series, if they subscribe for any of them. Theinitia public offering price of any securities
and any discounts or concessions alowed or reallowed or paid to deal ers may change from timeto time.

If we use dealersin the issue, unless the applicabl e prospectus suppl ement specifies otherwise, wewill issuethe securitiesto
the dealers as principals. The dealers may then sell the securitiesto the public at varying pricesthat the ded erswill determine at
thetime of sale.

We may also issue securities through agents we designate from timeto time, or we may issue securities directly. The
applicable prospectus supplement will name any agent involved in the offering and i ssue of the securities, and will aso set forth
any commissions that we will pay. Unless the applicabl e prospectus supplement indicates otherwise, any agent will beacting on a
best efforts basis for the period of its appointment. Agents through whom we i ssue securities may enter into arrangementswith
other ingtitutions with respect to the distribution of the securities, and those institutions may share in the commissions, discounts
or other compensation received by our agents, may be compensated separately and may a so receive commissions from the
purchasers for whom they may act as agents.

In connection with the issue of securities, underwriters may recei ve compensation from us or from subscribers of securities
for whom they may act as agents. Compensation may bein theform of discounts, concessions or commissions. Underwriters may
sell securitiesto or through dealers, and these deal ers may recel ve compensation in theform of discounts, concessions or
commissions from the underwriters. Dea ers may a so receive commissions from the subscribers for whom they may act as agents.
Underwriters, deal ers and agents that participate in the distribution of securities may be deemed to be underwriters, and any
discounts or commissions received by them from usand any profit on the sd e of securities by them may be deemed to be
underwriting discounts and commissions under the Securities Act. The prospectus supplement will identify any underwriter or
agent, and describe any compensation that we provide.

If the applicable prospectus supplement so indicates, wewill authorize underwriters, dealers or agentsto solicit offersto
subscribe the securities from ingtitutional investors. In this case, the prospectus supplement will aso indicate on what date
payment and delivery will be made. There may be a minimum amount which an ingtitutional investor may subscribe, or aminimum
portion of the aggregate principal amount of the securities which may beissued by thistype of arrangement. Institutional investors
may include commercial and savings banks, insurance companies, pension funds, investment compani es, educationd and
charitable institutions and any other institutions we may approve. The subscribers’ obligations under delayed delivery and
payment arrangements will not be subject to any conditions; however, theinstitutiona investors’ subscription of particul ar
securities must not at thetime of delivery be prohibited under thelaws of any relevant jurisdiction in respect, either of thevdidity
of the arrangements, or the performance by usor theinstitutiona investors under the arrangements.
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We may enter into agreements with the underwriters, ded ers and agents who participate in the distribution of the securities
that mayfully or partially indemnify them against somecivil liabilities, including liabilities under the Securities Act. Underwriters,
dealers and agents may be customers of, engagein transactionswith, or perform servicesfor, or be our affiliatesin the ordinary
course of business.

WHERE YOU CAN FIND MORE INFORMATION

We are subject to theinformation requirements of the Exchange Act, and accordingly wefilereports and other information
withthe SEC.

Wehavefiled with the SEC aregistration statement on Form F-3 with respect to the securities offered with this prospectus.
This prospectusis a part of that registration statement and it omits someinformation that i s contained in the registration statement.
The SEC maintainsan internet siteat http://www.sec.gov that contains reports and other information wefile e ectronically with the
SEC. You may read and copy any document that wefilewith or furnish to the SEC at the SEC’spublicreferenceroom at 100 F
Sredt, N.E., Washington, D.C. 20549. Y ou may obtai n information on the operation of the public reference room by calling the SEC
at 1-800-SEC-0330. The SEC maintains an internet sitethat contains reports and other information regarding i ssuersthat file
electronically with the SEC a www.sec.gov. In addition, you may inspect and copy that materid a the offices of the New Y ork
Sock Exchange, 20 Broad Street, New Y ork, New Y ork 10005, on which some of our securities may belisted from timeto time. We
maintain aninternet site at www.ab-inbev.com.

We will furnish to the Trusteereferred to under “Description of Debt Securities and Guarantees” annual reports, which will
include a description of operations and annua audited consolidated financia statements prepared in accordance with IFRS. We
will dsofurnish to the Trustee certain interim reportsthat will include unaudited interim summary consolidated financia
information prepared in accordance with IFRS. Wewill furnish to the Trustee dl notices of meetings a which holders of securities
are entitled to vote, and all other reports and communicationsthat are made generally avail able to those hol ders.

VALIDITY OF SECURITIES

If stated in the prospectus supplement applicableto aspecificissuance of debt securities, the validity of such securities
under New Y ork law may be passed upon for us by our U.S. counsd, Sullivan & Cromwell LLP. If stated in the prospectus
supplement applicable to a specificissuance of debt securities, thevalidity of such securities under Belgian law and Luxembourg
| aw may be passed upon by our Belgian counsdl, Clifford Chance LLP. Sullivan & Cromwell LLP may rely on the opinion of Clifford
ChanceLLPasto al matters of Belgian law and Luxembourg law and Clifford Chance LLP may rely on the opinion of Sullivan &
Cromwe | LLP asto al matters of New Y ork law. If this prospectusis delivered in connection with an underwritten offering, the
validity of the debt securities or warrants may be passed upon for the underwriters by United States, Bel gian and Luxembourg
counsel for the underwriters specified in the rel ated prospectus supplement. If no Belgian or Luxembourg counsdl is specified, such
U.S. counsd to the underwriters may a so rely on the opinion of Clifford Chance LLP asto certain matters of Belgian and
Luxembourg law respectively.

EXPERTS

The financia statements as of 31 December 2014 and 2013 and for each of thethree yearsin the period ended 31 December
2014 and management’s assessment of the effectiveness of interna control over financia reporting (whichisincluded in
M anagement’s Report on Internal Control over Financia Reporting) as of 31 December 2014 incorporated in this Prospectus by
referenceto the Annua Report on Form 20-F for the year ended 31 December 2014 have been so incorporated in reliance on the
reports of PwC Bedrijfsrevisoren BCVBA, an independent registered public accounting firm, given on the authority of said firm as
expertsinauditing and accounting. PwC Bedrijfsrevisoren BCVBA (Sint-Stevens-Woluwe, Belgium) isamember of the Institut des
Réviseurs d Entreprises/Instituut der Bedrijfsrevisoren.
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Consent to theinclusion in this prospectus of such report by PwC Bedrijfsrevisoren BCVBA has been filed as Exhibit 23.1 to
thisForm F-3.

The consolidated financid statements of SABMiller asof 31 March 2015 and 2014 and for the three years ended 31 March
2015, 2014 and 2013 included in our Report on Form 6-K filedwith the SEC on 21 December 2015 and incorporated by referenceinto
this prospectus, have been so incorporated by referencein reliance upon thereport of PricewaterhouseCoopers LLP, independent
accountants, given on the authority of said firm as expertsin auditing and accounting.

Consent to the inclusion in this prospectus of such report by PricewaterhouseCoopers LLP has been filed as Exhibit 23.2 to
thisForm F-3.

EXPENSES

The following is a statement of the expenses (al of which are estimated) to beincurred by usin connection with adistribution
of securitiesregistered under this Registration Statement:

Securities and Exchange Commission registration fee g @
Printing and engraving expenses 4 50,00C
Legal fees and expenses $700,00C
Accountants’ fees and expenses 4 70,00C
Trustee fees and expenses $ 20,00C
Total $840,00C

() The Registrants are registering an indeterminate amount of securities under the Registration Statement and in accordance with
Rules456(b) and 457(r), the Registrants are deferring payment of any additiona registration fee until thetimethe securitiesare
sold under the Registration Statement pursuant to aprospectus supplement.
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