
THIS DOCUMENT AND ANY ACCOMPANYING DOCUMENTS ARE IMPORTANT AND REQUIRE YOUR IMMEDIATE ATTENTION.  If you are in any doubt as to what action you should take, you are recommended to seek immediately your own personal advice from your usual advisors (including also any tax advisor).

If you have sold or otherwise transferred all of your Shares, please send this document, together with any accompanying documents as soon as possible to the purchaser or transferee, or to the stockbroker, bank or other agent through whom the sale or transfer was effected, for transmission to the purchaser or transferee.  If you have sold or otherwise transferred only part of your holding of Shares, you should retain these documents.  However, the foregoing documents must not be forwarded or transmitted in or into the United States or any jurisdiction where to do so would constitute a violation of the relevant laws of that jurisdiction.
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(incorporated under the Companies (Jersey) Law 1991 and registered under No. 57136)

Proposed continuance of the Company as a body corporate governed by the laws of the Republic of Cyprus

and

Notice of Annual General Meeting

Notice of Class A Meeting

Notice of Class B Meeting
This document and the Forms of Proxy do not constitute, nor will they constitute, or form part of any offer or invitation to sell or issue, or any solicitation of any offer to acquire or subscribe for Shares by any person.

This document comprises a circular prepared for the purposes of the Annual General Meeting, the Class A Meeting and the Class B Meeting to be convened pursuant to the Notice of Annual General Meeting, Notice of Class A Meeting and Notice of Class B Meeting (contained at the end of this document) called to consider and, if thought fit, to approve the Resolutions, the Class A Resolutions and the Class B Resolutions.  A copy of this document, together with the documents available for inspection as set out in page 24 of this document, are available to the public free of charge at the Company’s registered office and by a written request to the Registrar from their offices, details of which are set out on page 5 of this document.

Notice of the Annual General Meeting to be held at 13-14 Esplanade, St. Helier, Jersey Channel Islands JE1 1BD at 11:00 a.m. on 13 September 2010 is set out at the end of this document.  A Form of Proxy for use at the Annual General Meeting is enclosed and, to be valid, should be completed, signed and returned so as to be received by the Registrar as soon as possible but, in any event, so as to arrive no later than 6:00 p.m. on 11 September 2010 at the address set out therein.  Completion and return of a Form of Proxy will not prevent members from attending and voting at the Annual General Meeting in person should they wish to do so.

Notice of the Class A Meeting to be held at 13-14 Esplanade, St. Helier, Jersey Channel Islands JE1 1BD immediately after the Annual General Meeting on 13 September 2010 is set out at the end of this document.  A Form of Proxy for use at the Class A Meeting is enclosed and, to be valid, should be completed, signed and returned so as to be received by the Registrar as soon as possible but, in any event, so as to arrive no later than 6:00 p.m. on 11 September 2010 at the address set out therein.  Completion and return of a Form of Proxy will not prevent members from attending and voting at the Class A Meeting in person should they wish to do so.

Notice of the Class B Meeting to be held at 13-14 Esplanade, St. Helier, Jersey Channel Islands JE1 1BD immediately after the Class A Meeting on 13 September 2010 is set out at the end of this document.  A Form of Proxy for use at the Class B Meeting is enclosed and, to be valid, should be completed, signed and returned so as to be received by the Registrar as soon as possible but, in any event, so as to arrive no later than 6:00 p.m. on 11 September 2010 at the address set out therein.  Completion and return of a Form of Proxy will not prevent members from attending and voting at the Class B Meeting in person should they wish to do so.

The Company accepts responsibility for the information contained in this document.  To the best of the knowledge of the Company (having taken all reasonable care to ensure that such is the case), the information contained in this document is in accordance with the facts and contains no omission likely to affects its import.
This document is dated 19 August 2010.
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	Latest time and date for receipt of Forms of Proxy for Annual General Meeting
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	Latest time and date for receipt of Forms of Proxy for Class B Meeting


	6:00 p.m. on 11 September

	Annual General Meeting
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	Immediately following Annual General Meeting
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	Immediately following Class A Meeting

	Targeted effective date of continuance
	Before the end of 2010


Notes:

The times set out in the expected timetable of principal events above and mentioned throughout this document are times in Jersey unless otherwise stated.

If you have any queries on the procedure for completing and returning your Forms of Proxy then please call the Registrar on +44 (0) 1534 818 456 between 9:00 a.m. and 5:00 p.m. (London time) from Monday to Friday.  The Registrar cannot provide advice on the merits of the Migration nor give any financial, legal or tax advice.
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IMPORTANT INFORMATION

Notice to all Shareholders

Any reproduction or distribution of this document, in whole or in part, and any disclosure of its contents or use of any information contained in this document for any purpose other than considering the Migration is prohibited. By accepting delivery of this document, each shareholder agrees to the foregoing.

The distribution of this document and/or the accompanying documents into jurisdictions other than Jersey and Luxembourg may be restricted by law and therefore persons into whose possession this document and/or the accompanying documents comes should inform themselves about, and observe, any applicable legal and regulatory requirements. Any failure to comply with the applicable requirements may constitute a violation of the securities laws of any such jurisdiction. 
This document and the Forms of Proxy do not constitute or form part of an offer or invitation to sell or issue, or a solicitation of any offer to buy or subscribe for, shares or other securities or a solicitation of any vote or approval in any jurisdiction in which such offer or solicitation is unlawful. 
This document and the accompanying documents have been prepared for the purposes of complying with Jersey law and the information disclosed may not be the same as that which would have been disclosed if this document had been prepared in accordance with the laws of jurisdictions outside Jersey.

This documents and the Forms of Proxy do not constitute, nor will they constitute, or form part of any offer or invitation to sell or issue, or any solicitation of any offer to acquire or subscribe for Shares offered by any person.

Definitions

Capitalised terms have the meanings ascribed to them in Part 6 of this document.

Where to find help

If you have any questions relating to this document, and the completion and return of the Forms of Proxy please telephone +44 (0) 1534 818 456 between 9:00 a.m. and 5:00 p.m. (London time) from Monday to Friday.

Calls to the helpline from outside the UK will be charged at applicable international rates. Different charges may apply to calls from mobile telephones and calls may be recorded and randomly monitored for security and training purposes. Please note that, for legal reasons, the shareholder helpline will only be able to provide information contained in this document and information relating to the registrar of members of the Company and will be unable to give advice on the merits of the Migration or to provide financial, legal, tax or investment advice.
MIGRATION PROPOSAL

Object

The Company, which is currently a public company under the Jersey Companies law, intends to change its jurisdiction of incorporation from Jersey to Cyprus and so continue as a company established under the laws of Cyprus (the “Migration”).

The Migration will rely on applicable rules in Jersey and Cyprus to the effect of ensuring the continuity of the Company as a body corporate.  All current property, rights and liabilities of the Company will continue to be the property, rights and liabilities of the Company after its registration in Cyprus.

In Cyprus, the Company will constitute a public limited company and its corporate name will be SUN Interbrew Plc. It is currently expected that the registered office of the Company in Cyprus will be 1 Lampousas Street, 1095 Nicosia, Cyprus.

Rationale

The objectives of the Migration are to move the Company from Jersey to an EU Member country (which would, among others, optimise any potential future profit distributions to shareholders 
) and to simplify the corporate structure of the SUN Interbrew group.

Timing

The Company currently expects that the Migration process (which will involve certain filings with the Jersey and Cyprus authorities) will be completed before the end of 2010.

Shareholders’ Meeting

In order to seek the necessary Shareholders’ approval for the Migration, the Annual General Meeting, which will be held on 13 September 2010, will be requested to consider, in addition to the usual ordinary resolutions submitted to an annual general meeting, the following special resolutions in relation to the Migration:

(i) That the articles of association of the Company be and are hereby amended by inserting the following new heading and a new Article 151 following the existing Article 150, as follows:
“Transfer of registered office
151.
The Company may by special resolution authorise the transfer of its registered office to any foreign jurisdiction and its registration as a company continuing under the laws of such jurisdiction, subject to complying with such procedures and obtaining such consents as required by law.”
(ii) That the Company be and is hereby authorised to pursue its registration as a company continuing in the Republic of Cyprus (“Cyprus”) and to do all acts, deeds and things as may be necessary or appropriate for this purpose, including to transfer the registered office of the Company to Cyprus.
(iii) That the application by the Company to the Department of Registrar of Companies and Official Receiver in Cyprus for continuance as a company established under the laws of Cyprus be and is hereby approved.
(iv) That, with effect upon the issue of the Temporary Certificate of Continuation of the Company in Cyprus, the name of the Company be changed to SUN Interbrew Plc.
(v) That, with effect upon the issue of the Temporary Certificate of Continuation of the Company in Cyprus, the registered office of the Company shall be 1 Lampousas Street, 1095 Nicosia, Cyprus.
(vi) That, with effect upon the issue of the Temporary Certificate of Continuation of the Company in Cyprus, the Memorandum and Articles of Association attached hereto be adopted as the Memorandum and Articles of Association of the Company in substitution for and to the entire exclusion of the existing Memorandum and Articles of Association.
A copy of the full text of the Notice of Annual General Meeting is set out at the end of this document.

Immediately following the Annual General Meeting, the Class A Meeting and Class B Meeting will be held to consider the above special resolutions in relation to the Migration.

GENERAL INFORMATION ON SUN INTERBREW LIMITED

The Company

The Company is currently incorporated in Jersey under the Jersey Companies Law as a public company limited by shares with the name SUN Interbrew Limited and with registered number 57136.

The registered office of the Company is at 13-14 Esplanade, St. Helier, Jersey, JE1 1BD, Channel Islands and the telephone number is +44 (0) 1534 888 777.

The principal legislation under which the Company operates, and under which the Class A  Shares and Class B Shares were created, is the Jersey Companies Law and subordinated legislation made under the Jersey Companies Law.

KPMG whose address is Naberezhnaya Tower, Complex Block C, 10 Presenenskaya Nab., Moscow, Russia 123317 are the auditors of the Company and have been the only auditors of the Company since its incorporation.  KPMG is a member of the Institute of Chartered Accountants in England and Wales. 
During the Annual General Meeting, the appointment of PricewaterhouseCoopers as auditors of the Company will be put on the agenda, to hold office until the conclusion of the annual general meeting of the Company to be held in 2011.

Business description of SIL

The Company is the second largest brewer in Russia and the largest brewer in Ukraine. It holds a controlling interest in 10 breweries and 6 malt plants in Russia and 3 breweries in Ukraine through different sub-holding companies, and also owns its own distribution network and, through these, manufactures, markets and distributes beer and soft drinks.

The Company’s main brands (including those for which it has a license) are Stella Artois ®, Beck’s®, Staropramen®, Sibirskaya Korona®, Klinskoye® and Tolstiak® in Russia, and Stella Artois®, Beck’s®, Chernigivske®, Rogan® and Yantar® in Ukraine.

The Company is part of the Anheuser-Busch InBev group, which is the leading global brewer and one of the world's top five consumer products group. Anheuser-Busch InBev effectively holds, directly and indirectly, more than 99.5% of the issued shares in the Company.

In 2009, SUN Interbrew Limited realised revenues of EUR 1,136,269,000.

Corporate governance

Board of Directors

The current members of the Board of Directors of the Company are:

- Ms. Patricia Abadie Capel

- Mr. Mustafa Tunc Cerrahoglu

- Mr. Francisco De Sa Neto

- Ms. Anna Viktorovna Gorodilova

- Mr. Andrey Anatoliiovych Gubka

- Mr. Khamzat Khamidovich Khasbulatov

- Mr. Nand Lal Khemka

- Mr. Shiv Vikram Khemka

- Mr. Uday Harsh Khemka

- Mr. Denis Yurievich Khrenov

- Mr. Christopher Edward Lloyd

- Ms. Liudmyla Nakonechnaya

Mr. Nand Lal Khemka is the Chairman of the Board. Mr. Christopher Edward Lloyd and Mr. Khamzat Khamidovich Khasbulatov are independent directors.

Executive Management

The current members of executive management of the Company are:

- Ms. Patricia Abadie Capel
- Mr. Mustafa Tunc Cerrahoglu
- Mr. Francisco De Sa Neto
- Ms. Anna Viktorovna Gorodilova
- Mr. Andrey Anatoliiovych Gubka
- Mr. Denis Yurievich Khrenov
- Ms. Liudmyla Nakonechnaya

It is currently expected that the composition of the Board of Directors may entail some changes in connection with the Migration and that the composition of the executive management will remain materially similar post Migration.

Share capital

The authorised share capital of the Company is comprised of 125,278,614 Class A (non-voting) shares and 30,000,000 Class B (voting) shares with nominal par value of one pence each. The issued share capital is comprised of 88,832,710 Class A shares and 27,796,220 Class B shares with a nominal value of one pence each. All shares on issue are fully paid.

The Class A shares have no right of conversion or redemption. The special rights, restrictions and provisions applicable to the Class A shares are as follows:

· The dividends on the Class A shares in any year shall be paid in an amount not less than and in equal priority to the dividend payable to the holders of Class B shares.

· On winding up of the Company, the surplus assets available for distribution shall be distributed proportionately amongst the holders of the Class A shares and the holders of Class B shares according to the amounts of their respective holdings of such shares in the Company.

· The holders of the Class A shares do not have right to vote in shareholders’ meetings, except for the matters affecting the rights of the holders of Class A shares.

The Class A shares (ISIN Code GB0057139940) and Class B shares (ISIN Code GB0049659120) are listed on the Luxembourg Stock Exchange.

Furthermore, Class A GDRs (“Global Depositary Receipts”) (ISIN Codes US86677C3025 and US86677C4015) - representing the right to Class A Shares – and Class B GDRs (ISIN Code US86677C7083) - representing the right to Class B Shares – are listed on the Luxembourg Stock Exchange. 
There are also Class A GDRs (with ISIN Code US86677C1045) and Class B GDRs (with ISIN Code US 86677C2035) which are not listed.
Certain Class A GDRs and certain Class B GDRs are admitted to trading on the respective “over-the-counter” (“Freiverkehr”) markets of the Berlin Stock Exchange, Stuttgart Stock Exchange and Frankfurt Stock Exchange.

The Class A GDRs and Class B GDRs were issued under respective Deposit Agreements dated of December 1994 and June 1999 (as amended) by and among SUN Interbrew Limited, the Bank of New York Mellon as the Depositary and all owners and holders of SUN Interbrew Limited GDRs issued thereunder.

The Class A GDRs (ISIN Codes US86677C3025, US86677C4015 and US86677C1045) and certain Class B GDRs (ISIN Code US86677C7083) are accepted for clearance through Clearstream and Euroclear.
SIL currently expects that the above arrangements will remain relevant, in all material respects, post Migration. Certain changes to the Deposit Agreements, made in connection with the Migration, will be notified to the GDR holders in accordance with the Deposit Agreements.

For SIL Class A or Class B shares that are held in certificated form, holders should contact SUN Interbrew Limited at 13-14 Esplanade, St. Helier, Jersey Channel Islands JE1 1BD or their usual bank in due course, to obtain a new certificate (which will refer to SUN Interbrew Plc, a Cypriot law governing entity, as issuer of the Shares) replacing their current certificate. Such new certificates will be made available as soon as practicable after the Migration has been completed.

Financial reporting

The Company currently expects that, post Migration, it will continue to publish unaudited semi-annual reports and audited annual reports, containing respectively (i) condensed consolidated financial statements and (ii) consolidated financial statements. See also section Part 4 (“Transparency Requirements”) below.

If deemed appropriate, the Company may close its current financial year early, before the Migration becomes effective.

SUMMARY OF THE MIGRATION PROCESS

The Jersey Process

Eligibility for Migration

A company incorporated under the Jersey Companies Law may apply to the JFSC for authorization to seek continuance as a body incorporated under the laws of another jurisdiction subject to the approval of the board of directors and the members, and each class of members, of the company. However, an application cannot be made in respect of a company which:
(a) is being wound up, or is in liquidation or is subject to a declaration under the Désastre Law;
(b) is insolvent;
(c) has had a receiver, manager or administrator (by whatever name such person is called) appointed, whether by a court or in some other manner, in respect of any property of that body corporate;
(d) has entered into a compromise or arrangement with a creditor (not being a compromise or arrangement approved by the JFSC) and that compromise or arrangement is in force; or
(e) has an application pending before a court for the winding up or liquidation of that body corporate, or to have it declared insolvent, or for a declaration under the Désastre Law, or for the appointment of such a receiver, manager or administrator or for the approval of such a compromise or arrangement.
Notice to Creditors

At least 31 days before making an application to the JFSC for continuance overseas, a company must give notice to its creditors which shall state that any creditor of the company who objects to the application may within 30 days after the date of the advertisement give notice of his objection to the company.
A creditor who gives such notice and whose claim against the company has not been discharged may, within 30 days after the date of the notice, apply to the Royal Court for an order restraining the application.  The Royal Court has the power to make an order restraining the application if it is satisfied that the interests of the creditor would be unfairly prejudiced.
Application

An application submitted to the JFSC must be accompanied by:
(f) a certified copy of each special resolution approving the application for continuance;
(g) a statement of solvency signed by each person who is a director of the applicant and states that, having made full inquiry into the affairs of the applicant, that director reasonably believes:
(i) that the applicant is and, if the application is granted, will upon its incorporation under the laws of the other jurisdiction be able to discharge its liabilities as they fall due; and
(ii) having regard to:
a)
the prospects of the applicant,
b)
the intentions of the directors with respect to the management of the applicant’s business, and
c)
the amount and character of the financial resources that will in the directors view be available to the applicant if the application is granted,
the applicant, if incorporated under the law of the other jurisdiction, will be able to discharge its liabilities as they fall due.
(h) such other documents and information as may be prescribed or as the JFSC may require in respect of a particular application for such authorization; and
(i) the prescribed application fee of £500.
The Jersey Companies Law also requires that the application shall be accompanied by evidence as to the following:
(j) evidence that the laws of the jurisdiction in which the company proposes to continue, allow its continuance there as a body corporate incorporated under those laws;
(k) evidence that those laws provide that, upon the continuance of the company as a body corporate in that jurisdiction:
(iii) all property and rights of the company will become the property and rights of the body corporate;
(iv) the body corporate will become subject to all criminal and civil liabilities, and all contracts, debts and other obligations, to which the company is subject; and
(v) all actions and other legal proceedings which are pending by or against the company may be continued by or against the body corporate;
(l) evidence that notice of the application has been given to the creditors of the company and that either:
(vi) no creditor has applied to the Royal Court for an order restraining the application made to the JFSC; or
(vii) the application of every creditor who has so applied to the Royal Court has been determined by the Royal Court in a way which does not prevent the JFSC from granting the application;
(m) evidence that, either:
(viii) no member of the company has applied to the Royal Court for an order on the grounds that the proposed continuance would unfairly prejudice his interest; or
(ix) the application of every member who has so applied to the Royal Court has been determined by the Royal Court in a way which does not prevent the JFSC from granting the application made to it;
(n) evidence that the company is eligible to make an application.
Consideration of Applications by JFSC

If the JFSC is:
(o) satisfied that the application complies with the Jersey Companies Law; and
(p) satisfied that the application fee and its expenses have been paid,
it may in its absolute and unfettered discretion, grant the application.
Shareholders’ Objection Right

Any member of the Company who objects to the Migration may, prior to the expiration of the period of 30 days following the passing of the Resolutions, the Class A Resolutions and the Class B Resolutions of the Company which are required for the continuance, apply to the Royal Court of Jersey for an order under Article 143 of the Jersey Companies Law on the ground that the proposed Migration would unfairly prejudice his interests.
The Cyprus Process

Under the Cyprus Companies Law, Cap.113 as amended (the “Cyprus Companies Law”), a company incorporated in another jurisdiction may apply to the Department of Registrar of Companies and Official Receiver in Cyprus (the “CCR”) to be registered as a company continuing in Cyprus, provided the laws of such jurisdiction and the constitutional document of the company allow for its migration to another jurisdiction.

The application to be filed with the CCR for registration of a company as continuing in Cyprus must state, inter alia, the name by which the company proposes to continue in Cyprus and be accompanied by various documents, including shareholders’ resolution authorising the company to migrate to Cyprus, the company’s revised constitutional document (its memorandum and articles of association) and confirmation that, inter alia, the company is solvent; the competent authorities in the jurisdiction of incorporation have been duly notified; no proceedings are pending against the company for breach of the law of the jurisdiction of incorporation; and all necessary consents under such law have been obtained.  In the case of a company listed on a recognised stock exchange, proof of the consent of such exchange must also be presented to the CCR.

Upon the filing with the CCR of all necessary documents and provided the CCR is satisfied that such documents comply with the requirements of the Cyprus Companies Law, the CCR shall issue a temporary certificate of continuation, certifying that the company is temporarily registered as continuing in Cyprus.  From the date on which the temporary certificate of continuation takes effect, the company is deemed to be a legal person incorporated under the Cyprus Companies Law and temporarily registered in Cyprus for the purposes of such law, and it is subject to all obligations and capable of exercising all powers of a company registered under such law.

Within six months from the date of the temporary certificate of continuation, the company will have to submit to the CCR evidence proving that it has ceased to be a company registered in the jurisdiction of its incorporation. The CCR will then issue a certificate of continuation confirming that the company has been registered as continuing in Cyprus.

DESCRIPTION OF CERTAIN MATERIAL PROVISIONS OF THE CYPRIOT MEMORANDUM AND ARTICLES OF ASSOCIATION AND APPLICABLE CYPRIOT LAW

Set forth below is a description of certain material provisions of the Company’s revised memorandum and articles of association which, if approved, will become effective on the continuation of the Company in Cyprus and of certain requirements of Cypriot legislation.

Purpose

The Company’s purpose includes, among other things:

(vii) The carrying on of the business of an investment company.

(viii) To produce, distribute and deal in all kinds of beers, drinks, foodstuffs and ancillary products, fabricate, process and deal in all by-products and accessories, of whatsoever origin or form, of its industry and trade, and design, construct and produce part or all of the facilities for the manufacture of the foregoing products.

(ix) Various acts, activities and objects related to or conducive to the achievement of the above mentioned objects or any of them.

The Company’s objects are set forth in full in clause 3 of the revised memorandum of association.

Share Capital

The authorised share capital of the Company is GBP 1,552,786 divided into 125,278,614 Class A Shares of GBP 0.01 each and 30,000,000 Class B Shares of GBP 0.01 each.

The issued share capital of the Company is comprised of 88,832,710 Class A shares and 27,796,220 Class B shares with a nominal value of one pence each. All shares on issue are fully paid.

Articles of Association

In this section Law means the Cypriot Companies Law, Cap. 113 or any law substituting or amending the same, and Articles means the revised articles of association of the Company which, if approved, will become effective on the continuation of the Company in Cyprus.

The following is a brief summary of certain material provisions of the Articles.

Rights attaching to Shares

Issue of shares

Unissued shares are at the disposal of the directors who, upon complying with the provisions of the Articles and sections 60A and 60B of the Law, may distribute or otherwise dispose of them to such persons and under such terms as they may think fit, provided that (i) no share shall be issued at a discount; (ii) no Class B Shares shall be issued without the sanction of a special resolution of the Company; and (iii) if Class B Shares are to be offered, Class A Shares shall also be offered, at the same price per Class A Share as for Class B Shares, to holders of Class A Shares (in proportion or as nearly as practicable in proportion to the number of Class A Shares then held by them) in such number as to ensure that were such holders to subscribe for all of such Class A Shares the aggregate nominal value of all such Class A Shares and the aggregate nominal value of all the Class B Shares issued as a result of the aforementioned offer would be in the same ratio as before the offer.

Pre-emption rights
Unless otherwise determined by the Company in accordance with the provisions of section 60B of the Law where the shares to be issued are to be issued for a cash consideration (or by special resolution of each share class where the shares are to be issued for non-cash consideration), any additional shares approved to be issued and all securities which may be converted into shares shall be offered to the members in proportion (or as nearly as practical in proportion) to the number of shares of the same class as the shares to be issued held by them and such offer shall be made by written notice specifying the number of shares which each member may take and limiting the time within which the offer, if not accepted, will be deemed to have been declined, and after the expiration of such time, or on the receipt of a statement from the member to whom such notice was given that he declines to accept the shares offered, the directors may, distribute or otherwise dispose of the same to such persons and under such terms as they may think fit (but at the same price per share as the price at which such shares have been offered to the members).

Voting rights
Subject to any rights or restrictions for the time being attached to any class or classes of shares, and subject to any special provisions of the Articles, on a show of hands every member present in person or by proxy shall have one vote, and on a poll every member shall have one vote for each share of which he is the holder.  A corporate member may, by resolution of its directors or other governing body, authorise a person to act as its representative at general meetings and that person may exercise the same powers as the corporate shareholder could exercise if it were an individual member.

No member shall be entitled to vote at any general meeting unless (i) all calls or other sums presently payable by him in respect of shares he holds in the Company have been paid; and (ii) he has been registered as the owner of the shares in respect of which he proposes to vote.

The holders of Class A Shares have, by virtue or in respect of their holdings of Class A Shares, the right to receive notice of and to attend general meetings of the Company, but do not have the right to speak or vote at such general meetings.  They are entitled to attend, speak and vote at separate meetings of the holders of Class A Shares.

Dividend and distribution rights
The Company may in a general meeting of shareholders declare dividends in accordance with the respective rights of the members, but no dividend shall exceed the amount recommended by the directors.  The directors may from time to time and subject to the provisions of Section 169C of the Law pay to shareholders such interim dividends as appear to the directors to be justified by the Company’s profits but no dividend will be paid otherwise than out of profits.

The dividend on the Class A Shares in any year shall be payable in an amount no less than, and in equal priority to, the dividend payable on the Class B Shares in such year.

Any resolution declaring a dividend on the shares of any class, whether a resolution of the Company in general meeting or a resolution of the directors, or any resolution of the directors for the payment of a fixed dividend on the date prescribed for the payment thereof, may specify that the same shall be payable to the persons registered as holders of shares of the class concerned at the close of business of a particular date, notwithstanding that it may be a date prior to that on which the resolution is passed (or, as the case may be, that prescribed for payment of a fixed dividend), and thereupon the dividend shall be payable to them in accordance with their respective holdings so registered, but without prejudice to the rights inter se in respect of such dividend of transferors and transferees of any shares of the relevant class.

The directors may set aside out of the Company’s profits such sums as they think proper as a reserve or reserves which shall, at the discretion of the directors, be applicable for any purpose to which the Company’s profits may, at their discretion, either be employed in the Company’s business or be invested in manner (not being the purchase of or by way of loan upon the shares of the Company) as the directors may from time to time think fit. The directors may also, without placing the same in the reserve, carry forward to the next year any profits which they may think prudent not to distribute.

Variation of rights
If at any time the share capital of the Company is divided into different classes of shares, the rights attached to any class may, subject to the provisions of sections 59A and 70 of the Law, whether or not the Company is being wound up, be amended or abolished with the sanction of a resolution approved in accordance with the provisions of section 59A of the Law at a separate general meeting of the holders of the shares of that class.

Alteration of capital
The Company may by resolution taken in accordance with the provisions of Section 59A of the Law:

· increase its share capital by such sum, to be divided into shares of such amount, as the resolution shall prescribe;
· consolidate and divide all or any of its share capital into shares of larger amounts than its existing shares;
· subdivide its existing shares, or any of them, into shares of a smaller amount than is fixed by the memorandum of association subject, nevertheless, to the provisions of section 60(1)(d) of the Law; and
· cancel any shares which, at the date of the passing of the resolution, have not been taken nor agreed to be taken by any person.
The Company may also, by special resolution, reduce its share capital, any capital redemption reserve fund or any share premium account in the manner and with, and subject to, any incident authorised, and consent required, by the Law.

Redemption of shares
Subject to the provisions of Section 57 of the Law, any preference shares may, with the sanction of an ordinary resolution, be issued on the terms that they are, or at the option of the Company are liable to be redeemed on such terms and in such manner as the Company, before the issue of these shares may by special resolution determine.

Winding up

Subject to any particular rights or limitations for the time being attached to any shares, as may be specified in the Articles or upon which such shares may be issued, if the Company is wound up, the assets available for distribution among the members shall be applied first in repaying to the members the nominal amount paid on their shares respectively, and if such assets shall be more than sufficient to repay to the members the whole nominal amount paid upon their shares, the balance shall be distributed among the members as nearly as practicable in proportion to the number of shares held by each of them at the time of such distribution.

If the Company shall be wound up, the liquidator, may, with the sanction of an extraordinary resolution of the Company’s shareholders, and any other sanction required by the Law:
· divide amongst the members in specie or kind the whole or any part of the assets of the Company (whether they shall consist of property of the same kind or not) and may, for such purpose, set such value as he deems fair upon any property to be divided as aforesaid and may determine how such division shall be carried out as between the members or different classes of members; and
· vest the whole or any part of such assets in trustees, upon such trusts for the benefit of the contributories as the liquidator shall think fit, but so that no member shall be compelled to accept any shares or other securities whereon there is any liability.
Transfer of shares

The instrument of transfer of any share shall be executed by or on behalf of the transferor and the transferee, and the transferor shall be deemed to be the holder of the share until the name of the transferee is entered into the register of members in respect of such share.

No purchase or transfer, whether by one or by a series of transactions, of any Class B Shares, including any instrument representing Class B Shares or any interest in Class B Shares (the Specified Shares) which would result in a person or two or more persons acting in concert (the Proposed Transferee) obtaining Voting Control (as defined below) of the Company shall be made by any shareholder or a Proposed Transferee or registered in favour of any Proposed Transferee without the prior approval of a special resolution of the holders of issued Class A Shares unless before such purchase or transfer is made the Proposed Transferee has irrevocably and unconditionally offered to purchase that number of the Class A Shares (the General Offer) such that the number of Class A Shares owned by the Proposed Transferee following the completion of the General Offer would bear the same proportion to all the Class A Shares for the time being in issue as the number of Class B Shares acquired and held by him together with the Specified Shares bears to all the Class B Shares for the time being in issue at the Specified Price (as defined below) and otherwise on the same terms (including as to the time of completion and the manner of payment) as the Proposed Transferee has offered to purchase or has already offered to acquire and/or acquired the Specified Shares. The provisions of this paragraph only apply to:
· any Proposed Transferee who was a shareholder as at 6 February 1998 and who at that time held less that 30 per cent of the voting rights of the Company and who acquires Voting Control of the Company;
· any Proposed Transferee who was not a shareholder as at 6 February 1998 and who acquires Voting Control of the Company;
· any person who makes an offer for all or substantially all of the Class A Shares and Class B Shares of the Company.
Any General Offer shall be made in writing (stipulated for acceptance for at least 28 days from the date of issue (the General Offer Period)) to all holders of Class A Shares and shall include an undertaking by the Proposed Transferee that neither he, nor any person acting in concert with him, have within the 12 months immediately preceding the making of the General Offer agreed more favourable terms with any other shareholder for the purchase of Class B Shares (including any instrument representing Class B Shares or any interest in Class B Shares).  Such General Offer shall be accepted or rejected in writing within the General Offer Period and shall be deemed to have been rejected by a holder of Class A Shares if he/she does not respond by the end of the General Offer Period.

In the event that a Proposed Transferee has made a General Offer and during the General Offer purchases Class B Shares at a price per share greater than that offered to holders of Class A Shares under the General Offer he shall make a further General Offer to holders of Class A Shares offering to purchase their Class A Shares at the increased price.  In the event that the Proposed Transferee increases the Specified Price payable to holders of Class A Shares for the Class A Shares the General Offer Period shall be extended by 28 days from the date of receipt by holders of Class A Shares of the terms of the revised offer.

If a person, whether through a direct holding of Class B Shares or by acting in concert with another person, acquires Voting Control of the Company and fails to make a General Offer for the same proportion of the Class A Shares in accordance with the above provisions, the following sanctions shall apply to the Class B Shares held by such person, unless the board of directors otherwise determines:

· the shareholder shall not be entitled in respect of the Class B Shares held by him to be present or to vote (either in person or by representative or proxy) at any general meeting or at any separate meeting of the holders of any class of shares or on any poll or to exercise any other right conferred by membership in relation to any such meeting or poll; and
· no transfer of any shares held by the member shall be registered.
Where such sanctions apply in relation any Class B Shares, they shall cease to have effect once the relevant person makes a General Offer for the same proportion of the Class A Shares in accordance with the Articles.

Where Class B Shares are held by a depositary and pursuant to which receipts are issued, the provisions relating to a General Offer shall be treated as applying only to those Class B Shares held by the depositary in which such person appears to be interested and not (insofar as such person’s apparent interest is concerned) to any other shares held by the depositary.

Voting Control means a holding, or aggregate holdings, whether held directly or indirectly, of shares and/or any instruments representing shares (or any interest in any shares or instrument representing shares) carrying 50 per cent. or more of the voting rights of the Company in general meeting, irrespective of whether the holding or holdings give de fact control.

Specified Price means such consideration for each of the Class A Shares as is not less that the greater of (i) the average price offered or paid or payable by the Proposed Transferee for any of the Specified Shares during the General Offer Period and the 12 months immediately preceding the commencement of the General Offer Period; and (ii) the average closing price of a Class A Share for the 5 trading days immediately prior to the commencement of the General Offer Period.  In the event that the Proposed Transferee purchases additional Class B Shares after he has made a General Offer for the Class A Shares, at a price above the Specified Price specified in the General Offer, the Specified Price shall be increased so as to equal the price per Class A Share at which the Proposed Transferee has purchased such additional Class B Shares.  For the purposes of this definition, the consideration payable for the Specified Shares shall include any amount receivable by the holders of the Specified Shares which, having regard to the substance of the transaction as a whole, can reasonably be regarded as an addition to the price paid or payable for each of the Specified Shares.  The Proposed Transferee shall, prior to making any General Offer, agree to the Specified Price with the board of directors.  In the event of any disagreement about the calculation of the Specified Price, its calculation shall be referred to an independent third party financial adviser within seven days of the commencement of the dispute, whose decision (acting as experts and not arbitrators) with respect to the Specified Price shall be final and binding on the parties.  The parties shall give all reasonable assistance to such independent third party financial adviser in verifying the Specified Price, including without limitation, the disclosure of all relevant documentation containing the terms of the transaction(s) between the shareholder(s) holding Class B Shares and the Proposed Transferee.

The registration of transfers of shares or of any class of shares may be suspended whenever the directors determine, provided that such registration shall not be suspended for more than thirty days in any year.  The directors may in their absolute discretion refuse to register a transfer of shares:
· if it is in respect of shares on which the Company has a lien;
· if the relevant instrument of transfer is not deposited at the registered office of the Company or such place as the directors may appoint accompanied by the certificate of the shares to which it relates and such other evidence as the directors may reasonably require to show the right of the transferor to make such transfer; and
· if the instrument of transfer is not in respect of only one class of shares.
If the directors refuse to register any transfer of shares they shall, within two months after the date on which the instrument of transfer was lodged with the Company, send to the proposed transferor and transferee notice of the refusal.

In respect of any allotment of any share, the directors shall have the same right to decline to approve the registration of any renouncee of any allottee as if the application to allot and the renunciation were a transfer of a share under the Articles.

Directors

Number of directors

The minimum number of the directors of the Company shall be two and the maximum number of directors of the Company shall be fifteen.  The Company may, from time to time, by ordinary resolution of the shareholders, increase or reduce the number of directors.

Board of directors

Unless otherwise determined by the directors, the quorum necessary for the dispatch of the business of the directors shall be four.  An alternate director shall be counted in a quorum (provided the quorum shall exceed two) but so that not less than four individuals will constitute the quorum.  No director shall be entitled at any meeting to act as alternate director for more than one director.

Questions arising at any meeting shall be decided by a majority of votes.
The directors may delegate any of their powers to committees consisting of such member or members of their body as they think fit; any committee so formed shall in the exercise of the powers so delegated, conform to any regulations that may be imposed on it by the directors.
Appointment of directors

No person may be elected to the position of director at any general meeting unless he is recommended by the directors or unless a written notice, signed by a member of the Company entitled to attend and vote at the meeting of the Company for which such notice is given, of his intention to propose this person for election, together with a written notice signed by this person declaring his willingness to be elected,  has been left at the registered office or forwarded to the electronic address of the Company at least three (or, for so long as the Company’s shares are admitted to trading on an organised market, one) and not more than twenty one days before the date appointed for the meeting.

The Company may by ordinary resolution, of which special notice has been given in accordance with section 136 of the Law, remove any director before the expiration of his period of office notwithstanding anything in the Articles or in any agreement between the Company and such director.  Such removal shall be without prejudice to any claim such director may have for damages for breach of any contract of service between him and the Company.

The Company may by ordinary resolution, appoint another person in the position of the director removed from his office in accordance with the preceding paragraph or to fill a casual vacancy or as an additional director and determine the period for which such person is to hold office.

Directors’ interests

A director who is in any way directly or indirectly interested in a contract or proposed contract with the Company shall declare the nature of his interest at a meeting of the directors in accordance with Section 191 of the Law.  No director may vote in respect of any contract or arrangement in which he is interested and if he does so his vote shall not be counted and he shall not be counted in the quorum at the meeting, but none of these restrictions shall apply in relation to:
· any arrangement for the provision to any director, of any security or guarantee in relation to money which he paid or obligations which he undertook in favour of the Company; or
· any arrangement for the provision by the Company of any security to third parties in relation to a liability or obligation of the Company for which the director himself assumed responsibility whether wholly or in part pursuant to any guarantee or by the deposit of any security; or
· any contract for the countersignature or subscription by any director in relation to shares or debentures of the Company; or
· any contract or arrangement with any other company in which he is interested only as officer of the Company or as holder of shares or other securities,
and these restrictions may at any time be suspended or varied to any extent, only by the Company in general meeting.

The directors shall be paid by way of remuneration for their services such sum as shall from time to time be determined by the Company in general meeting, which shall be divided among them as they shall agree or, failing agreement, equally.  Such remuneration shall be deemed to accrue from day to day.  The directors may also be paid all travelling, hotel and other expenses properly incurred by them in attending and returning from meetings of the directors or in connection with the business of the Company.  If any director shall be appointed agent or to perform extra services or to make any special exertions or to go or reside abroad for any of the purposes of the Company, the directors may remunerate such director therefor either by a fixed sum or by commission or participation in profits or otherwise or partly one way and partly another as they think fit, and such remuneration may be either in addition to or in substitution for his remuneration hereinbefore provided.

Directors’ powers

The business of the Company shall be managed by the directors, who may pay all expenses incurred in promoting and registering the Company, and may exercise all such powers of the Company as are not, by the Law or by the Articles, required to be exercised by the Company in general meeting, subject, nevertheless, to any of the Articles, to the provisions of the Law and to the provisions of any regulations, not being inconsistent with the Articles or the provisions of the Law, as may be prescribed by the Company in general meeting; but no regulation made by the company in general meeting shall invalidate any prior act of the directors which would have been valid if that regulation had not been made.

Meetings of Shareholders

General meetings

The Company shall in each year hold a general meeting as its annual general meeting in addition to any other meetings in that year, and shall specify the meeting as such in the notices calling it, and not more than fifteen months shall elapse between the date of one annual general meeting of the Company and that of the next.  The annual general meeting shall be held at such time and place as the directors shall appoint.

The directors may, whenever they think fit, convene an extraordinary general meeting.  Extraordinary general meetings shall also be convened on such requisition, or, in default, may be convened by such requisitionists, as provided by Section 126 of the Law.

An annual general meeting and a meeting called for the passing of a special resolution shall be called by twenty-one days' written notice at the least and other meetings of the Company shall be called by fourteen days' written notice at the least subject, nevertheless, to the provisions of section 127 of the Law.  In the case of special business, the notice shall specify, inter alia, the general nature of that business.

All shareholders are entitled to attend the general meeting or be represented by a proxy authorised in writing.  Subject to any rights or restrictions for the time being attached to any class or classes of shares, on a show of hands, every member present in person or by proxy shall have one vote, and on a poll, every member shall have one vote for each share of which he is the holder (which may be given personally or by proxy.  Holders of Class A Shares, by virtue or in respect of their holdings of Class A Shares, do not have the right to speak or vote at a general meeting (but are entitled to attend, speak and vote at separate meetings of the holders of Class A Shares).

The quorum for a general meeting will consist of two members entitled to vote upon the business to be transacted, present in person or by proxy.  If within half an hour from the time appointed for the meeting a quorum is not present, the meeting, if convened upon the requisition of members, shall be dissolved;  in any other case it shall stand adjourned to the same day in the next week, at the same time and place or to such other day and at such other time and place as the directors may determine, and if at the adjourned meeting a quorum is not present within half an hour from the time appointed for the meeting, the members present shall be a quorum.
Class meetings

At any class meeting, the holders of the shares of the relevant class shall, on a poll, have one vote in respect of each share of that class held by each of them.  The quorum shall be two persons holding, or representing at least one third in nominal amount of the issued shares of the relevant share class but if at any adjourned meeting of such class such quorum is not present, those holders who are present in person or by proxy shall be a quorum.

Save as otherwise provided in the Articles, all the provisions of the Articles and of the Law relating to general meetings of the Company and to proceedings thereat shall apply, mutatis mutandis, to every class meeting.

Cypriot Law

General

The legislation under which the Company is to be registered and operate in Cyprus is the Cyprus Companies Law, Cap 113 as amended (the Law).  The Company will be registered as a public company and the liability of shareholders will be limited.  Under the Law, a shareholder of a company is not personally liable for the acts of the company, save that a shareholder may become personally liable by reason of his or her own acts.

Pre-emption rights

According to Cyprus law, whenever shares will be issued in exchange for a cash consideration, the shareholders have pre-emption rights with respect to such issuance of shares.  These pre-emption rights may be disapplied by a resolution of the general meeting.  When the share capital of a company is divided in different classes of shares (as in the case of the Company), a separate resolution of the holders of each share class which is affected is necessary.  The said resolutions must be passed by a two thirds majority if less than half of all the votes are represented at the relevant meeting and by an ordinary resolution if at least half of all the votes are represented at the relevant meeting.  The directors have an obligation to present to the relevant meeting a written report which explains the reasons for the dissaplication of the pre-emption rights and justifies the proposed allotment price of the shares.

The Law does not impose any pre-emption rights with respect to the issuance of shares for non-cash consideration.  In the case of the Company, the Articles provide for such pre-emption rights which may be disapplied by special resolution (i.e. by three quarters majority of the members present and voting whether in person or by proxy) of each share class.

Transparency requirements

As a company with its registered office in Cyprus and its shares listed on a regulated market in Luxembourg, the Company will, following the proposed migration, be subject to the provisions of the law on Transparency Requirements (Securities Admitted to Trading in a Regulated Market), law no. 190(I)/2007 as amended (the Transparency Law), which has implemented the EU Transparency Directive (Directive 2004/109/EC) in Cyprus.  The Transparency Law requires, among others, the publication by such a company of various reports and information on a periodic basis (including annual and interim financial reports, interim management statements and indicative results) and that such a company ensures that all facilities and information necessary to enable shareholders to exercise their rights are available to them in Cyprus.
Squeeze out

The Law contains provisions in respect of squeeze-out rights.

In summary, the effect of these provisions is that, where an offering is launched on the shares of a Cypriot company and such offering is accepted by the holders of not less than 90 per cent. (in value) of the shares concerned by the offering, the offeror company can upon the same terms acquire the shares of shareholders who have not accepted the offer, unless such persons can persuade the court not to permit the acquisition.  If the offeror company already holds more than 10 per cent. in value of the shares concerned (which is the case of Anheuser-Busch InBev), the offering must also be accepted by holders of 75 per cent. (in number) of the shares concerned by the offering.

If the offeror company acquires sufficient shares to aggregate, together with those which it already holds, more than 90 per cent. then, within one month of the date of the transfer which gives the 90 per cent., it must give notice of the fact to the remaining shareholders and such shareholders may, within three months of the notice, require the offeror company to acquire their shares and the offeror company shall be bound to do so upon the same terms as in the offer or as may be agreed between them or upon such terms as the court may order.
Currently, Anheuser-Busch InBev has no intention to initiate such a squeeze-out process.

Access to information

All shareholders of a Cypriot company are entitled to receive a copy of its memorandum and articles of association and are entitled to inspect the following registers which must be kept by all companies:

· register of members;
· register of debenture holders;
· register of directors and secretary;
· register of directors’ shareholdings (open to inspection during the company’s annual general meeting and for the period beginning fourteen days before the date of such meeting and ending three days thereafter); and
· register of charges and book of mortgages.
Shareholders are also entitled to inspect and obtain a copy of the books containing the minutes of proceedings of any general meeting of the company.  The financial statements of companies, together with the auditors’ report and the directors’ report, must be made available to all shareholders in hard copy or in electronic form.

Companies listed on a regulated market

The Law has been recently amended (for the purpose of implementing Directive 2007/36/EC on the exercise of certain rights of shareholders in listed companies) to include a number of provisions applicable on Cypriot companies the shares of which are listed on a regulated market within the European Union (Listed Companies).  These provisions would apply to the Company for so long as it is listed on the Luxembourg Stock Exchange.

The Law requires that Listed Companies ensure equal treatment for all shareholders who are in the same position with regard to the exercise of voting rights and participation at general meetings.  Listed Companies are also required to issue general meeting notices (the minimum content of which is prescribed in the Law) in a manner ensuring fast access to them on a non-discriminatory basis, using such media as may reasonably be relied upon for the effective dissemination of information to the public throughout the European Union.  The Law also prescribes the minimum information and documents (including the notice itself, the documents to be submitted to the meeting, draft resolutions, and proxy forms) which must be made available on the internet site of the Listed Company concerned for a continuous period commencing not later than on the twenty-first day before the day of the general meeting and including the day of such meeting.

Certain rights are also granted to shareholders of Listed Companies, which include inter alia the following:
· shareholders holding not less than one-twentieth of the paid-up capital carrying voting rights at the date of the deposit of the requisition may requisition the holding of an extraordinary general meeting;
· shareholders holding at least five per cent. of the issued share capital and representing at least five per cent. of the total voting rights of the shareholders having the right to vote at the relevant meeting, may (i) put items on the agenda of an annual general meeting, provided that each such item is accompanied by a justification or a draft resolution to be adopted in the general meeting; and (i) table draft resolutions for items on the agenda of a general meeting;
· shareholders have the right to ask questions related to items on the agenda of the general meeting and to receive answers on such questions, subject to any measures which the Listed Company may take to ensure the shareholders’ identification.
CYPRUS TAX CONSIDERATIONS

The following summary of material Cyprus tax consequences of ownership of shares is based upon laws, regulations, decrees, rulings, income tax conventions (treaties), administrative practice and judicial decisions in effect at the date of this document. Legislative, judicial or administrative changes or interpretations may, however, be forthcoming that could alter or modify the statements and conclusions set forth herein. Any such changes or interpretations may be retroactive and could affect the tax consequences to holders of shares. This summary does not purport to be a legal opinion or to address all tax aspects that may be relevant to a holder of shares. Each prospective holder is urged to consult its own tax adviser as to the particular tax consequences to such holder of the ownership and disposition of shares, including the applicability and effect of any other tax laws or tax treaties, and of pending or proposed changes in applicable tax laws as at the date of this document, and of any actual changes in applicable tax laws after such date.

Tax residency

A company is considered to be a resident of Cyprus for tax purposes if its management and control is exercised from Cyprus.  An individual is considered to be a tax resident of Cyprus if he or she is physically present in Cyprus for a period or periods exceeding in aggregate more than 183 days in any calendar year.

Rates of taxation

A company which is considered to be a resident for tax purposes in Cyprus is subject to corporate income tax in Cyprus (Corporate Income Tax) on its worldwide income, taking into account certain exemptions.  The rate of Corporate Income Tax in Cyprus is 10 per cent.

Special defence contribution (Defence Tax) is levied on certain types of income of tax residents of Cyprus.  Defence Tax applies, subject to any available exemptions, at three per cent. on 75 per cent. of certain rental income, at 10 per cent. on interest income not arising in the ordinary course of the business and at 15 per cent. on dividend income from non resident companies.  Defence Tax is levied on gross income without any deduction for expenses.

Capital gains tax (Capital Gains Tax) is levied in Cyprus at a rate of 20 per cent. on profits from disposal of immovable property situated in Cyprus or shares of companies which own immovable property situated in Cyprus (unless the shares are listed on a recognised stock exchange).

Taxation of income and gains of the Company

Gains from the disposal of securities

Any gain from disposal by the Company of securities (the definition of securities includes shares and bonds of companies or legal persons wherever incorporated and options thereon) shall be exempt from Corporate Income Tax irrespective of the trading nature of the gain, the number of shares held or the holding period and shall not be subject to Defence Tax.  Such gains are also outside of the scope of Capital Gains Tax provided that the company whose shares are disposed of does not own any immovable property situated in Cyprus.

Dividends to be received by the Company

Dividend income (whether received from Cyprus resident or non-resident companies) is exempt from Corporate Income Tax in Cyprus.  Dividend income from Cyprus resident companies is exempt from Defence Tax whereas dividend income received from non-Cypriot resident companies is exempt from Defence Tax provided that either (i) not more than 50% of the paying company’s activities result, directly or indirectly, in investment income, or (ii) the foreign tax suffered is not significantly lower than the tax rate payable in Cyprus (currently interpreted to mean an effective tax burden of at least 5 five per cent.).  If the exemption for Defence Tax does not apply, dividends receivable from non-Cypriot resident companies are taxed at a rate of 15 per cent.

Interest income

Interest income which consists of interest which has been derived by a company which is a tax resident of Cyprus in the ordinary course of its business, including interest which is closely connected with the ordinary course of its business will be subject to Corporate Income Tax at the rate of 10 per cent., after the deduction of any allowable business expenses.  Any other interest income will be subject to Defence Tax at the rate of 10 per cent. on the gross amount of interest.
Taxation of income and gains of Company shareholders and GDR holders
Gains from disposal of Company shares and GDRs
A gain realised on the sale of Company shares and GDRs by a non resident holder would not be subject to tax in Cyprus.

A gain realised on the sale of Company shares and GDRs by a resident holder would be exempt from tax in Cyprus as shares and GDRs fall within definition of securities for Cypriot tax purposes.
If at any time the Company is not listed on a recognised stock exchange the above will apply only to the extent that the Company does not hold immovable property located in Cyprus.

Dividends to be received from the Company by shareholders and GDR holders
Dividends to be received from the Company by non resident holders and corporate resident holders of shares and GDRs shall not be subject to tax in Cyprus, whether by way of withholding or otherwise.

Dividends to be received from the Company by resident individual holders of shares and GDRs shall be subject to Defence Tax at the rate of 15 per cent.

Deemed distribution rules

Defence Tax at a rate of 15 per cent. would be payable by the Company on “deemed dividend” in respect of those of its shareholders and GDR holders (both individuals and companies) that are Cypriot tax residents. A Cypriot company which does not distribute 70 per cent. of its after-tax profits within two years of the end of the year in which the profits arose, would be deemed to have distributed this amount as a dividend two years after that year end.  The amount of this deemed dividend distribution is reduced by any actual dividend paid out of the profits of the relevant year at any time up to the date of the deemed distribution. The accounting profits to be taken into account in this respect do not include fair value adjustments to movable or immovable property (if any).

In the event of dissolution of a Cypriot company, the total of its profits over the last five years that have not been distributed or deemed to have been distributed as dividend shall be deemed as so distributed at the time of dissolution and the Cypriot tax residents shareholders shall be deemed to have received such dividend.  This does not apply in case of dissolution of a company for re-organisation purposes under such conditions and procedures as prescribed by regulations to be issued under the relevant law.

NOTICE OF ANNUAL GENERAL MEETING
NOTICE OF CLASS A MEETING
NOTICE OF CLASS B MEETING
OF
SUN INTERBREW LIMITED

Notice is hereby given that the annual general meeting of the Company will be held at 13-14 Esplanade, St. Helier, Jersey Channel Islands JE1 1BD on 13 September 2010 at 11am Jersey Time for the purpose of considering and, if thought fit, passing the resolutions below.  Resolutions 1 to 3 (inclusive) will be proposed as ordinary resolutions and resolutions 4 to 9 (inclusive) will be proposed as special resolutions.
In addition, notice is hereby given that a Class A meeting of the Company will be held at 13-14 Esplanade, St. Helier, Jersey Channel Islands JE1 1BD on 13 September 2010 immediately following the annual general meeting referred to above for the purpose of considering and, if thought fit, passing resolutions 4 to 9 (inclusive) below as special resolutions.
In addition, notice is hereby given that a Class B meeting of the Company will be held at 13-14 Esplanade, St. Helier, Jersey Channel Islands JE1 1BD on 13 September 2010 immediately following the Class A meeting referred to above for the purpose of considering and, if thought fit, passing the resolutions passing resolutions 4 to 9 (inclusive) below as special resolutions.
Ordinary resolutions

Reports and Accounts

1.
To receive the audited financial statements of the Company and the reports of the directors of the Company (the “Directors”) and the auditors for the year ended 31 December 2009.
Auditors’ appointment and remuneration

2.
To appoint PricewaterhouseCoopers as auditors of the Company, to hold office until the conclusion of the annual general meeting of the Company to be held in 2011.
3.
To authorise the Directors to fix the remuneration of the auditors.
Special resolutions

Continuance of the Company in the Republic of Cyprus

4.
That the articles of association of the Company be and are hereby amended by inserting the following new heading and a new Article 151 following the existing Article 150, as follows:
“Transfer of registered office
151.
The Company may by special resolution authorise the transfer of its registered office to any foreign jurisdiction and its registration as a company continuing under the laws of such jurisdiction, subject to complying with such procedures and obtaining such consents as required by law.”
5.
That the Company be and is hereby authorised to pursue its registration as a company continuing in the Republic of Cyprus (“Cyprus”) and to do all acts, deeds and things as may be necessary or appropriate for this purpose, including to transfer the registered office of the Company to Cyprus.
6.
That the application by the Company to the Department of Registrar of Companies and Official Receiver in Cyprus for continuance as a company established under the laws of Cyprus be and is hereby approved.
7.
That, with effect upon the issue of the Temporary Certificate of Continuation of the Company in Cyprus, the name of the Company be changed to SUN Interbrew Plc.
8.
That, with effect upon the issue of the Temporary Certificate of Continuation of the Company in Cyprus, the registered office of the Company shall be 1 Lampousas Street, 1095 Nicosia, Cyprus.
9.
That, with effect upon the issue of the Temporary Certificate of Continuation of the Company in Cyprus, the Memorandum and Articles of Association attached hereto be adopted as the Memorandum and Articles of Association of the Company in substitution for and to the entire exclusion of the existing Memorandum and Articles of Association.
Any member of the Company who objects to the application may, prior to the expiration of the period of 30 days following the last of the resolutions of the Company which are required for the continuance, apply to the Royal Court of Jersey for an order under Article 143 of the Companies (Jersey) Law 1991 on the ground that the proposed continuance would unfairly prejudice his interests.
Contained within the Shareholder Circular dated the date of this Notice (of which this Notice forms part) is a summary of the proposed application of the Company to continue in Cyprus.
Dated: 19 August 2010
......................................................
By order of the board of
SUN Interbrew Limited
Registered Office:
13-14 Esplanade
St Helier
Jersey
JE1 1BD
Notes:
1.
The special resolution to amend the articles of association of the Company to take effect before the proposed continuance of the Company to Cyprus (resolution numbered 4 above) is required to satisfy a Cyprus law requirement that a company proposing to migrate to Cyprus must be authorised by its constitutional documents.  Jersey law does not require such authority to be expressly given in its constitutional documents.
2.
A member of the Company entitled to attend and vote at the meetings convened by the notice set out above is entitled to appoint a proxy to attend and, on a poll, to vote in his/her place.  A proxy may demand, or join in demanding, a poll. A proxy need not be a member of the Company.
3.
The instruments for the purposes of appointing a proxy are enclosed.  To be valid, the instrument and the power of attorney or other authority (if any) under which it is signed, or a notarially certified copy of such power or authority, must be received at Registered Office or at such other place as is specified for that purpose in the notice of meeting issued by the Company not later than 48 hours before the time appointed for holding the meetings or adjourned meetings at which the person named in the instrument proposes to vote or, in the case of a poll, before the time appointed for taking the poll and, in default, the instrument shall not be treated as valid.
4.
Completion of the instrument appointing a proxy does not preclude a member from subsequently attending and voting at the meetings in person if he/she so wishes.
5.
In the case of joint holders, the vote of the senior who tenders a vote, whether in person or by proxy, will be accepted to the exclusion of the votes of the other joint holders and, for this purpose, seniority will be determined by the order in which the names stand in the register of members in respect of the joint holding.
DEFINITIONS

In this document, the following expressions have the meaning ascribed to them unless the context otherwise requires:

	“Annual General Meeting”
	means the annual general meeting of the Company to be held at 11:00 a.m. (London time) on 13 September 2010 at 13-14 Esplanade, St. Helier, Jersey Channel Islands JE1 1BD;

	“Articles of Association” or “Articles”
	means the articles of association of the Company;

	“Company” or “SIL”
	means SUN Interbrew Limited a company incorporated in Jersey with registered number 57136 having its registered office at 13-14 Esplanade, St. Helier, Jersey Channel Islands JE1 1BD;

	“Class A Meeting”
	means the meeting of the holders of the Class A Shares convened pursuant to the Notice of Class A Meeting;

	“Class A Resolutions”
	means each of the resolutions set out in the Notice of Class A Meeting;

	“Class A Shares”
	means the Class A shares of £0.01 each in the capital of the Company;

	“Class B Meeting”
	means the meeting of the holders of the Class B Shares convened pursuant to the Notice of Class B Meeting;

	“Class B Resolutions”
	means each of the resolutions set out in the Notice of Class B Meeting;

	“Class B Shares”
	means the Class B shares of £0.01 each in the capital of the Company;

	“Cyprus”
	means the Republic of Cyprus;

	“Désastre Law”
	means the Bankruptcy (Désastre) (Jersey) Law 1990 as amended;

	“Forms of Proxy”
	means the form of proxy for use at the Annual General Meeting, the Class A Meeting or the Class B Meeting (as the case may be);

	“Jersey Companies Law”
	means the Companies (Jersey) Law 1991, as amended;

	“JFSC”
	means the Jersey Financial Services Commission;

	“Notice of Annual General Meeting”
	means the notice convening the Annual General Meeting of the Company set out on pages 28 to 30 of this document;

	“Notice of Class A Meeting”
	means the notice convening the Class A Meeting of the Company set out on pages 28 to 30 of this document;

	“Notice of Class B Meeting”
	means the notice convening the Class B Meeting of the Company set out on pages 28 to 30 of this document;

	“Registered Office”
	means the registered office of the Company;

	“Resolutions”
	means each of the resolutions set out in the Notice of Annual General Meeting;

	“Shares”
	means the Class A Shares and the Class B Shares.











�	However, any such optimisation will ultimately depend on the specific circumstances of each shareholder and if you are in any doubt in this respect, you should consult your usual tax advisor.
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