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1. Management report
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1.1. Selected financial figures
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For the six month period ended 30 June ® 2008 o 2008 %
Million US dollar 20T % Reported i Combined
REVENUE! ... 17 698 100.0 10 563 100.0 19 302 100.0
Cost Of sales ... (8 390) 47.4 (4 465) 42.3 (9 623) 49.8
Gross pProfit..........ooooiiiiii 9 308 52.6 6 098 57.7 9 679 50.2
Distribution expenses . (1276) 7.2 (1 296) 12.3 (1713) 8.9
Sales and marketing eXPenses ........ccceviiuieneininenns (2 271) 12.8 (1694) 16.0 (2726) 14.1
Administrative eXpenses ........coeveieiiiieiiiiiaiieeenenes (1 090) 6.2 (730) 6.9 (1177) 6.1
Other operating income/(expenses) ....................... 350 2.0 184 1.7 219 1.1
Normalized profit from operations (Normalized
EBIT) i 5021 28.4 2562 24.2 4 282 22.2
Non-recurring items . (93) 0.5 (54) 0.5
Profit from operations (EBIT) .......cccoiiiiiiiiiininn, 4928 27.9 2508 23.7
Depreciation, amortization and impairment...... 1 362 7.7 835 7.9 1427 7.4
Normalized EBITDA ... . 6 383 36.1 3397 32.1 5 709 29.6
EBITDA L. 6 290 35.6 3343 31.6
Normalized profit attributable to equity holders
Of AB INBeV......ooiiiiiiii 1918 10.8 1247 11.8
Profit attributable to equity holders of AB
INBEV ... 1787 10.1 1207 11.4

® Turnover less excise taxes. In many jurisdictions, excise taxes make up a large proportion of the cost of beer charged to our

customers.
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For the six month period ended 30 June 2009 2008
Million US dollar Reported
Operating activities

Profit 2 343 1766
Net finance costs, income tax expense and other non cash items included in profit ... 4 059 1748
Cash flow fl.'o.m operating activities before changes in working capital and 6 402 3514
USE OF PrOVISIONS . .uiiiiit ettt et et et eeenes

Change in WOrking Capital .........cooiiii i (45) (498)
USE OF PrOVISIONS .. .nnei ittt ettt et et e e e e eeeeeaen (279) (206)
Interest and taxes (paid)/received .. (1011) (981)
Cash flow from operating actiVities ............ccooiiiiiiiiii e 5067 1829
Investing activities

LI LS B o= T 1= PPN (508) (1074)
Ach{|S|t|pn gnd sale of subsidiaries, net of cash acquired/disposed of, and purchase (533) (928)
OF MINOFITY INEEIESES ...ttt ettt ettt e e eeeaeas

Proceeds from the sale Of assoCiates .............c.ooeiiiiiiiiiiiiii i 901 10
(@] 1 =T PPN 297 27
Cash flow from investing actiVities ...........oiiiiiiii e 157 (2 019)
Financing activities

[ LA VZ o [T o o K3 o T [ F PPN (673) (2 212)
Purchase of treasury Shares ..o e - (1 080)
Net proceeds from/(repayments of) BOrrowings..........cooiiiiiiiiiiii i (942) 3181
Other 163 (219)
Cash flow from financing activities. (1 452) (330)
Net increase/(decrease) in cash and cash equivalents............c.c.cocoiiiiiiin. 3772 (520)



1.2. Financial performance
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Combined Currency Organic Organic
AB INBEV WORLDWIDE 2008 Scope translation growth 2009 growth %
Total volumes (thousand hls) ............... 200 922 (351) - (296) 200 274 (0.1)%
Revenue 19 302 5) (2 167) 568 17 698 2.9%
Cost of sales......cccuveieiiiiiiiiiiiiiiiieenne, (9 623) 94 843 295 (8 390) 3.1%
Gross Profit.......ceeveeieiiiiiiiiiiiiiienne, 9 679 89 (1 324) 863 9 308 8.9%
Distribution expenses .......... (1713) (30) 233 235 (1276) 13.5%
Sales and marketing expenses (2 726) 2 318 136 (2 271) 5.0%
Administrative eXpenses ...........c.ccceueue. a177) 15 164 93) (1 090) (7.9)%
Other operating income/(expenses) ...... 219 164 (35) 2 350 0.8%
Normalized EBIT .......coveiieiiiiinanens 4 282 241 (644) 1143 5021 26.7%
Normalized EBITDA .......... 5 709 243 (813) 1244 6 383 21.8%
Normalized EBITDA margin 29.6% 36.1% 541 bp
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Combined Organic Organic
Thousand hectoliters 2008 Scope growth 2009 growth %
NOFtR AMMEIICA ..t ee e e e e e e 70 521 (1457) (218) 68 846 (0.3)%
Latin America NOIth ..o e 47 244 (602) 3318 49 960 7.1%
Latin America South . 15 789 251 (198) 15 841 (1.3)%
Western Europe ............... 17 355 307 (1 204) 16 458 (6.8)%
Central and Eastern Europe .. 22 422 - (1 685) 20 736 (7.5)%
Asia PaCifiC..........oovvueeeiieeaeeeee. . 26 219 - (266) 25 953 (1.0)%
Global Export and Holding Companies..........ccoveeieviiiinenennenen. 1374 1151 43) 2481 1.7)%
AB INBeV WOrldWide. ........eeeeeeeieiaieiieeieeeee e 200 922 (351) (296) 200 274 (0.1)%
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Combined Currency Organic Organic
AB INBEV WORLDWIDE 2008 Scope translation growth 2009 growth %
Total volumes (thousand hls) ............... 200 922 (351) - (296) 200 274 (0.1)%
Of which AB InBev own beer ............. 178 634 (1 169) - (666) 176 799 (0.4)%
Revenue . 19 302 (5) (2 167) 568 17 698 2.9%
Cost Of SaleS...cuenieiiiiiieieeeeeean (9 623) 94 843 295 (8 390) 3.1%
Gross Profit .......coeeveiieiiniiiiiiiiiiieeenne, 9 679 89 (1 324) 863 9 308 8.9%
Distribution expenses . (1713) (30) 233 235 (1276) 13.5%
Sales and marketing expenses.............. (2 726) 2 318 136 (2 271) 5.0%
Administrative expenses ..........c.c.cce..... (1 177) 15 164 (93) (1 090) (7.9)%
Other operating income/(expenses) . 219 164 (35) 2 350 0.8%
Normalized EBIT .....ccvviniiiiiiiiicieeans 4 282 241 (644) 1143 5021 26.7%
Normalized EBITDA ......ccieuiniiniienienans 5 709 243 (813) 1244 6 383 21.8%
Normalized EBITDA margin ...........c...... 29.6% 36.1% 541 bp
Combined Currency Organic Organic
NORTH AMERICA 2008 Scope translation growth 2009 growth %
Volumes (thousand hiIS) .............ccooeeee. 70 521 (1 457) - (218) 68 846 (0.3)%
REVENUE ...eiiiiiiiiiii e 7742 - (a73) 302 7 871 3.9%
Costofsales......cooviviiiiiiiiiiiins (3911) 57 46 24 (3785) 0.6%
Gross profit . 3831 57 a27) 326 4 086 8.5%
Distribution expenses .........c.ccceeevinnnn (571) - 33 140 (398) 24.6%
Sales and marketing expenses.............. (918) - 17 109 (793) 11.9%
Administrative expenses . (461) 19 10 134 (297) 29.1%
Other operating income/(expenses) ...... (33) 164 - (58) 73 (177.3)%
Normalized EBIT .....oeuieiniiiiieiiiiceeeans 1849 240 (68) 651 2672 35.2%
Normalized EBITDA . 2 309 240 @7) 666 3137 28.8%
Normalized EBITDA margin .................. 29.8% 39.9% 715 bp
Combined Currency Organic Organic
LATIN AMERICA — NORTH 2008 Scope translation growth 2009 growth %
Volumes (thousand hls) ...........c.c.ceeee. 47 244 (602) - 3318 49 960 7.1%
REVENUE ... 3731 (23) (941) 344 3111 9.3%
Cost of sales.. . (1 301) 17 285 14 (986) 1.1%
Gross Profit.......cecveiviiiniiiiiiiiiiiieennes 2430 (6) (656) 358 2126 14.8%
Distribution expenses ............ccceevieininen (437) 6 90 19 (323) 4.3%
Sales and marketing expenses . (415) 5 121 (125) (414) (30.5)%
Administrative expenses ..........c.c.c....... (223) - 67 (76) (232) (34.2)%
Other operating income/(expenses) ...... 101 - (28) 17 90 16.6%
Normalized EBIT .......ccveniieninnns 1 456 5 (407) 193 1247 13.2%
Normalized EBITDA 1672 5 (462) 225 1 440 13.4%
Normalized EBITDA margin ...........c...... 44.8% 46.3% 173 bp
Combined Currency Organic Organic
LATIN AMERICA - SOUTH 2008 Scope translation growth 2009 growth %
Volumes (thousand hiIS) .............ccooeeee. 15 789 251 - (198) 15 841 (1.3)%
Revenue . 812 9 (101) 163 883 20.1%
Costofsales......coovviviiiiiiiiiiiiiias (344) 5) 44 (45) (351) (13.1)%
Gross Profit ......cccoeiiiieiiiiiiiiiineens 468 3 (57) 118 532 25.2%
Distribution expenses .......... . (65) “4) 11 (19) (78) (29.5)%
Sales and marketing expenses.............. (91) (¢5) 11 5 7) 5.1%
Administrative eXpenses ............ccce.eue. (28) - 4 ) 34) (30.5)%
Other operating income/(expenses) . 5 - - ) 2) (149.3)%
Normalized EBIT .....oeuieieiiiiieiieeeeans 288 Q) (33) 88 342 30.4%
Normalized EBITDA .......ccceieuiiiiieniinans 351 (1) (42) 104 412 29.5%
Normalized EBITDA margin .................. 43.2% 46.6% 340 bp



Combined Currency Organic Organic
WESTERN EUROPE 2008 Scope translation growth 2009 growth %
Total volumes (thousand hls) ............... 17 355 307 - (1 204) 16 458 (6.8)%

Of which AB InBev own beer .. . 14 880 307 - (530) 14 657 (3.5)%

REVENUE ... 2 548 1 (419) (81) 2 049 (3.2)%
Costofsales.....ccoovviviiiiiiiiiiiiiias (1 210) - 212 76 (922) 6.3%
Gross profit . 1338 1 (207) 6) 1127 (0.49)%
Distribution expenses ............ccceevieininen (323) - 46 49 (228) 15.2%
Sales and marketing expenses.............. (543) 2) 74 92 (379) 16.8%
Administrative expenses . (189) (¢5) 33 27) (182) (14.0)%
Other operating income/(expenses) ...... (100) 9 (6) 45 (52) 49.2%
Normalized EBIT ........ccoooviiiiiiiiins 183 8 (60) 153 285 80.3%
Normalized EBITDA . 433 8 (94) 123 469 27.8%
Normalized EBITDA margin .................. 17.0% 22.9% 554 bp

Combined Currency Organic Organic
CENTRAL AND EASTERN EUROPE 2008 Scope translation growth 2009 growth %
Volumes (thousand hiIS) .............ccooueeee. 22 422 - - (1 685) 20 736 (7.5)%
ReVeNUE ......c.oioiiiiiiiiie e 1576 - (436) 82 1222 5.2%
Cost of sales.. . (799) - 219 4 (584) (0.5)%
Gross profit......ocvoiiiiiiiiiis 777 - (217) 78 638 10.0%
Distribution expenses .........c..cccceevinnne (203) - 44 38 (122) 18.6%
Sales and marketing expenses . (328) - 77 26 (226) 7.8%
Administrative eXpenses ............ccceueue.. (79) 1) 26 33) (88) (41.2)%
Other operating income/(expenses) ...... a7 - ) 15 (62) 19.8%
Normalized EBIT . 89 1) (72) 123 140 139.9%
Normalized EBITDA ..........cocooiviiiiinnns 255 1) (126) 163 291 64.0%
Normalized EBITDA margin ..........c.c...... 16.2% 23.8% 902 bp

Combined Currency Organic Organic
ASIA PACIFIC 2008 Scope translation growth 2009 growth %
Volumes (thousand his) ...........c.c.ceeet. 26 219 - - (266) 25 953 (1.0)%
Revenue . 1090 6 (75) 53 1074 4.8%
Costofsales.....cccoeiiiiiiiiiiiiiiiiiens (588) 32 24 (40) (571) (7.3)%
Gross Profit ......cccoeiiiieiiiiiiiineens 503 38 (50) 13 503 2.3%
Distribution expenses . (50) (32) 7 2) (76) (2.2)%
Sales and marketing expenses.............. (288) (¢5) 12 22 (256) 7.5%
Administrative expenses ..........c.c.cc...... (55) (6) 3 (20) 77) (33.49)%
Other operating income/(expenses) . 2) - 1 7 7 -
Normalized EBIT ....coiiiiiiiiiiiiiieiens 108 - @7) 20 100 18.2%
Normalized EBITDA .........ccoiiiiiiiiiiniaans 209 - (28) 25 205 11.9%
Normalized EBITDA margin .................. 19.2% 19.1% 128 bp
GLOBAL EXPORT AND HOLDING Combined Currency Organic Organic
COMPANIES 2008 Scope translation growth 2009 growth %
Volumes (thousand his) ...........c.c.ceeet. 1374 1151 - (43) 2481 1.7)%
Revenue ..........ccooiiiiiiiiii 1803 2 (23) (295) 1487 (16.4)%
Cost of sales.. . (1 470) (6) 13 272 (1191) 18.5%
Gross Profit ......cccoeviiieiiiiiiiiineens 333 “4) ) (24) 296 (7.1)%
Distribution expenses .........c..ccocevinnne (64) - 3 10 (51) 15.7%
Sales and marketing expenses . (142) 1 7 9 (126) 6.2%
Administrative eXpenses ...........c.ccceueue. (143) 4 22 (63) (180) (45.0)%
Other operating income/(expenses) ...... 324 ) 1) a7) 297 (5.3)%
Normalized EBIT . 308 9) 21 84) 236 (27.9)%
Normalized EBITDA ........cccoiiiiiiiiinaans 480 @) 16 (60) 429 (12.8)%
REVENUE
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OPERATING EXPENSES
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NORMALIZED PROFIT FROM OPERATIONS BEFORE DEPRECIATION AND
AMORTIZATION (NORMALIZED EBITDA)
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1.3. Liquidity position and capital resources

CASH FLOWS
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CAPITAL RESOURCES AND EQUITY
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1.4. Risks and uncertainties
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RISKS RELATING TO THE ACQUISITION OF ANHEUSER-BUSCH COMPANIES
INC
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RISKS ARISING FROM FINANCIAL INSTRUMENTS
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1.5. Events after the balance sheet date
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2. Statement of the Board of Directors
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3. Report of the statutory auditor

Report of the statutory auditor to the shareholders of Anheuser-Busch InBev NV/SA on the review of the condensed
consolidated interim financial statements as of June 30, 2009 and for the six month period then ended
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4. Unaudited condensed consolidated interim
financial statements

4.1. Unaudited condensed consolidated interim income
statement

For the six month period ended 30 June

Million US dollar, except earnings per share in US dollar Notes A0 2008
LR IELY =T o 11 T PP RUPRPE 17 698 10 563
Cost of sales .. (8 390) (4 465)
GrOSS PrOTit. e e 9 308 6 098
DistribUtioN EXPENSES .. ...t e (1 276) (1 296)
Sales and marketing expenses (2 271) (1694)
Administrative expenses................. (1 090) (730)
Other operating iNCOME/(EXPENSES) . ..uuutnuinte ettt aeaaeaes 350 184
Profit from operations before non-recurring items ..........c...ccoeiiiiinin. 5021 2 562
Restructuring (including impairment 10SSES) ........vuiiuiiiiiiiiiii e 7 (140) (48)
Business and asset disposal 7 47 (6)
Profit from Operations ... 4 928 2 508
FINANCE COST. .ottt ettt ettt ettt e e e e e aees 8 (2 239) (631)
Finance income .... 8 246 118
Net fINANCE COST .. .. ettt (1 993) (513)
Share of result of @ssOCIates ..........oviiiiiiiiiii s 228 3
Profit before tax ... 3163 1998
Income tax expense 9 (820) (232)
g o) 1 PP 2 343 1766
Attributable to:

Equity holders of AB INBEV.........iiuiiiiiii e 1787 1207

MINOKFILY INTEIESES ...ttt 556 559
Basic earnings per share! ............ccoouiiiiiiiiie e 1.13 1.26
Diluted earnings per Share®..............ccoovuuuieiiiiiie e 1.12 1.25

4.2 . Unaudited condensed consolidated interim statement
of comprehensive income

For the six month period ended 30 June

Million US dollar 2009 2008
PrOTI e 2 343 1766
Other comprehensive income:
Exchange differences on translation of foreign operations (gains/(losses)) ................. 1 465 891
Cash flow hedges
RECOGNIZEA IN EQUILY .. neeeitie e ettt ettt e eaees 616 210
Removed from equity and included in profit or loss .................... 74 (161)
Removed from equity and included in the initial cost of inventories. (132) (50)
Actuarial gainS/(I0SSES) ... .ucuiuini et (2) -
Other comprehensive income, Net of taX .......c.cooiiiiiiiiiiiiiiii e 2 021 890
Total compPrenensiVe INCOME ... ...t ea e aees 4 364 2 656
Attributable to:
Equity holders of AB InBev ... 3683 1 960
[T g L (= (oI & PP 681 696
" %

1 2008 Basic and diluted earnings per share restated in accordance with IAS33 (refer to note 15 Changes in equity and earnings per
share).
15



4.3. Unaudited condensed consolidated

of financial position

interim statement

As at
Million US dollar Notes 30 June 2009 31 December 2008
ASSETS
Non-current assets
Property, plant and equUIPMENT ... 10 18 937 19 674
Goodwill 11 50 391 49 556
Intangible assets ... 12 23 694 23 673
INVESTMENTS iN @SSOCIALES ... .ueteeei ettt ea e aaens 6 472 6 868
Investment securities.... 273 239
Deferred taX @SSETS. ... .. ittt eas 1 059 932
EMPIoyee DENETitS ... 11 8
Trade and other receivables ...... ... 1432 1228
102 269 102 178
Current assets
INVESEMENT SECUNITIES ..t ittt ettt ettt e e e eaeaaens 1 270
INVENTOMIES ..eiiii e e e e e e e e aeas 2 602 2903
Income tax receivable 344 580
Trade and other receivables............coiiiiiiiiiiii 4 333 4 242
Cash and cash equivValents ..o 13 6 339 2 936
Assets held for Sale....... ..o 14 1811 51
15 430 10 982
TOtAl @SSETS ..uiuiiiiie i 117 699 113 160
EQUITY AND LIABILITIES
Equity
ISSUEA CAPITAL. ...t e 15 1731 1730
Share premium 17 492 17 477
Reserves .... (1 258) (3 247)
Retained earnings .......co.oovieiuiiiiiiiiiiiieieeens 7 621 6 482
Equity attributable to equity holders of AB InBeV ........ccoiiiiiiiiiiiiiiiiinnns 25 586 22 442
MINOTILY INTEIESTS ...t aes 2413 1989
27 999 24 431
Non-current liabilities
Interest-bearing loans and borrowings ..........cooiiiiiiiiiiiii e 16 55 663 48 025
Employee benefits 2 841 3009
Deferred tax Habilities ... 11 908 12 076
Trade and other payables ... e 2 283 2891
PrOVISIONS ... ettt ettt eas 903 796
73 598 66 797
Current liabilities
Bank OVerdrafts..... ..o s 13 150 765
Interest-bearing loans and bOrrowings ........c.coooiiiiiiiiiiiii e 16 3 880 11 301
Income tax payable 1119 405
Trade and other payables ... e 10 317 9 003
PrOVISIONS .. ettt e 390 458
Liabilities held for sale ... e 14 246 -
16 102 21 932
Total equity and liabilities...... ..o e 117 699 113 160
" &
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4.4. Unaudited condensed consolidated interim statement of changes in
equity

Attributable to equity holders of AB InBev
Share-

. . Actuarial . Minority Total
Issged Share Treasury based Translation Hedging gains/ Other Reta!ned Total interest equity
capital premium shares payment reserves reserves I reserves  earnings
- osses
Million US dollar reserves
As per 1 January 2008 .......ccuieiiuiiiiiiiaieeaeee s 559 8 802 (703) 117 4 893 89 (292) (25) 6 617 20 057 1892 21 949
Profit. .. e - - - - - - - - 1207 1207 559 1766
Other comprehensive income
Exchange differences on translation of foreign
operations gains/(I0SSeS)) ....oevuieiiiiiiiiiieeieeeeeeans - - - - 742 - - - - 742 149 891
Cash flow hedges ........cooiuiiiiiii e - - - - - 14 - - - 14 (15) (¢5)
Actuarial gains/losses . - - - - 3) - - 3) 3 -
Total comprehensive inComMe...........cccoooiiiiiiiiieiinenn.. - - - - 742 14 () - 1207 1 960 696 2 656
Shares ISSUE .......ciiiiiii i 1 35 - - - - - - - 36 - 36
Dividends . - - - - - - - (2 001) (2 001) (254) (2 255)
Share-based payments ..........ccouiiiiiiiiiiiiiee s - - - (6) - - - - - (6) - (6)
Treasury Shares ... ..o - - (1 043) - - - - (6) - (1 049) 3) (1 052)
. - - - - - - - ) - ) 9 7
SCOPE CHANGES. .. ettt - - - - - - - - 22 22 (273) (251)
As per 30 June 2008 ......coiiuiiiiiiii s 560 8837 (1746) 111 5635 103 (295) (33) 5 845 19 017 2 067 21 084
Attributable to equity holders of AB InBev
Share- . I
Issued Share Treasury based Translation Hedging ActL_larlaI Other Retained Mlnorlty Tot_al
5 A gains/ E Total interest equity
capital premium shares payment reserves reserves reserves  earnings
L losses
Million US dollar reserves
As per 1 January 2009 .......cc.iiiiiiiuiiii e 1730 17 477 (997) 123 1027 (2242) (712) (446) 6 482 22 442 1 989 24 431
Profit. .. e - - - - - - - - 1787 1787 556 2 343
Other comprehensive income
Exchange differences on translation of foreign
operations (gainsS/(I0SSES)) ...cuuiuiiiiieiiiiiiiiiieaeeeenan. - - - - 1320 - - - - 1320 145 1 465
Cash flow hedges .. . - - - - - 578 - - - 578 (20) 558
Actuarial gains/losses............ . - - - - - - 2) - - (2) - (2)
Total comprehensive income. - - - - 1 320 578 ) - 1787 3683 681 4 364
Shares issued. . 1 15 - - - - - - - 16 - 16
Dividends................. . - - - - - - - - (678) (678) (267) (945)
Share-based payments - - - 78 - - - - - 78 6 84
Treasury shares - - 32 - - - - an) - 15 ) 13
Other............... . - - - - - - - - 28 28 10 38
SCOPE CHANGES. .. c ettt ettt ettt e e e e eees - - - - - - - - 2 2 4) 2
As per 30 JuNe 2009 ......cuiiiiiiaii e eaeans 1731 17 492 (965) 201 2347 (1664) (714) (463) 7 621 25 586 2413 27 999
" &
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4.5. Unaudited condensed consolidated interim statement

of cash flows

For the six month period ended 30 June

Million US dollar 2009 2008
OPERATING ACTIVITIES

PrOTIT o 2343 1766
Depreciation, amortization and impairment....... 1361 842
Impairment losses on receivables and inventories......... 58 29
Additions/(reversals) in provisions and employee benefits 21 109
Net fiINANCING COST ...ttt 1993 513
Loss/(gain) on sale of property, plant and equipment and intangible assets (107) 3)
Loss/(gain) on sale of subsidiaries and associates.............ccoevveiiieieiinenn.. 1) -
Loss/(gain) on assets held for sale................... - (19)
Equity-settled share-based payment expense.. 97 46
Income tax exXpense...........ocoeviiiiiiiiieiniian. 820 232
Other non-cash items included in the profit 45 2
Share of result of associates s (228) (3)
Cash flow fro_m operating activities before changes in working capital and 6 402 3514
USE Of PrOVISIONS ..o

Decrease/(increase) in trade and other receivables ............cocooiiiiiiiiiiiiiiii s (126) (137)
Decrease/(inCrease) iN iNVENTOIIES ...ttt eaeaen 96 (259)
Increase/(decrease) in trade and other payables ..........coooiiiiiiiiii i (15) (102)
Use Of Provisions .......ccouviiiiiiiiii s (279) (206)
Cash generated from operations 6 078 2810
INTEIEST PAIM . ...ttt ettt ettt aaaae (1 004) (574)
INTErESE FECEIVEM . ..ottt et ettt ettt e e eaenns 45 59
INCOME TAX PAIA ...t eee et ettt ettt et e e aaas (52) (466)
CASH FLOW FROM OPERATING ACTIVITIES.......ooiiiiiii e 5067 1829
INVESTING ACTIVITIES

Proceeds from sale of property, plant and equipment and of intangible assets......... 166 41
Proceeds from sale of associates..........ccoviiiiiiiiiiiiiiii e 901 10
Sale of subsidiaries, net of cash disposed of...... 4) 6
Acquisition of subsidiaries, net of cash acquired. (529) (76)
Purchase of minority interests ............c.......... - (858)
Acquisition of property, plant and equipment and of intangible assets . (674) (1 115)
Net proceeds/(acquisition) of other assets .........c.cccoviiiiiiiiiiiiiiane.. . 291 (30)
Net repayments/(payments) of loans granted .............cooooiiiiiiiiiiiiiiiiii i eeeeeens 6 3
CASH FLOW FROM INVESTING ACTIVITIES ......oiiiiiiiicccee e 157 (2 019)
FINANCING ACTIVITIES

Proceeds from the issue of share capital ..........ccooioiiiiiiiiiii e 88 36
Purchase of treasury shares ................ - (1 080)
Proceeds from borrowings. 10 598 8 083
Payments on borrowings (11 540) (4 902)
Cash net financing costs other than interests .. 132 (251)
Payment of finance lease liabilities .. 2 4)
Dividends paid.........cccoevviiiiiiiiiineans . (673) (2212)
CASH FLOW FROM FINANCING ACTIVITIES ..o (1 452) (330)
Net increase/(decrease) in cash and cash equivalents..............c.cocooiiianne. 3772 (520)
Cash and cash equivalents less bank overdrafts at beginning of period................... 2171 1831
Effect of exchange rate flIuCtUAtIONS .........cooiii i e 246 (150)
Cash and cash equivalents less bank overdrafts at end of period ................. 6 189 1161
" &

18



4.6. Notes to the unaudited condensed consolidated interim

financial statements

[ o] g oTo T = (I T 0o g 00 F= o] o PPN
IS = T g L= o o) oToT g a1 o] 1= g To = PPN
Summary of significant aCCOUNTING POIICIES ... ...ttt ettt ettt ettt e et et e e e e e e e e e e eeenes
Use Of eStimates and JUAGMENTS .. ... ..ttt et ettt ettt ettt ettt et et et et ettt e et et e e e enen e en e e
ST=Te T aa L= o1 A =T o Lo o T o T OO PPN
Acquisitions and disposals Of SUDSIAIANES ... ... ..ottt ettt ettt et et e e e e e e e e
AN LoT B =Y ot W [ g g Y = o 0O
[T E= L ToT = oTe 1S3 = g o T g oo o = PPN
L TeTa T TN 7= D= PPN
Property, plant and EQUIPIMENT . ... .. ettt ettt ettt ettt et et ettt e a e ettt et e en e an e e
L6000 1T
LN =T g o 1 L=T= TS PPN

Cash and cash equivalents........

Assets and liabilities held for sale...........

Changes in equity and EarniNgS PO SNAIE ... .. ... e ettt et ettt e e ettt et et
Interest-bearing 10aNs and DOFTOWINGS ... ... ittt ettt et ettt ettt ettt e ea e e n e e e e et et e e e e eaeaens
SNArE-DASEU PAYMIENTS .. ...ttt ettt et ettt ettt ettt et et ettt a e e e ettt e et e et n e e aeaaan
Risks arising from finanCial INSTIUMIENTS ... ... ettt ettt ettt ettt ettt e e et e e raea e a e e nae e eeenen
[0 g 41 gV 1T T 1= PP PPPN
2L o =T o I o oY = PP PPN

Events after the balance ShEet QAte ..o et ettt et et ettt e et e e r e e e e e n e e eeane

© 0 N o g b~ W N P
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EXCHANGE RATES

Closing rate

1 US dollar equals:

30 June 2009

31 December 2008

30 June 2008

Argentin@an PESO0. .. ..t
Brazilian real.........c.cooiiiiiiiiiii
Canadian dollar
Chinese yuan ...

MEXICAN PESO . eneeneeee ettt ettt ans
Pound sterling .. |
RUSSIAN TUDIE ..o e
South KOrean WON ........o.ivieiiiiiiiiiiiiiiiee e e
UKrainian hryVnia ..o

1 US dollar equals:

3.795208
1.951601
1.151480
6.830670
0.707514
13.167216
0.602873
31.002761

1 274.800000
7.609805

3.449805
2.337001
1.221383
6.823021
0.718546
13.818990
0.684415
29.776885

1 320.856618
7.800109

Average rate

3.043399
1.591902
1.011292
6.854283
0.634357
10.304527
0.502569
23.412327

1 048.523967
4.838763

30 June 2009

30 June 2008

ATGENTINEAN PESO .t ueat ittt ettt et ettt ettt ettt et et e e et e a e aeeeas

Brazilian real......
Canadian dollar ..
Chinese yuan ...

Mexican peso ...
Pound sterling ..
Russian ruble ........
South Korean won .

(8= Tl a1 = L T 1 YA/ 0 L= PPN

(D) RECENTLY ISSUED IFRS

" " AF+ 6
)* 4 >*R(Q)
Revised IFRS 3 Business Combinations (2008)
F AF+) " -.//01
&
# -
6 -
6

F AF+) -

>*9*

>*9*

Amended IAS 27 Consolidated and Separate Financial Statements (2008)

+3] ) ' )

L +>] "

IFRIC 17 Distributions of Non-cash Assets to Owners

AF #9J 2 »
AF #9J -
&
D
AF#9) * - >*Q*

IFRIC 18 Transfers of Assets from Customers

AF # 9< 3
¢ F

& AF#9< *

-.//01 6
D 6

>*9*

3.580611
2.249458
1.204165
6.844261
0.749823
14.063224
0.676322
33.031850
1353.471119
7.704241

>*9*

3.132669
1.708628
1.001182
7.083420
0.653998
10.638611
0.505791
23.981445
977.575486
5.030870

& A
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Amendment to 1AS 39 Financial Instruments: Recognition and Measurement - Eligible Hedged Items

+

+)0! 4 5 6
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&
Improvements to IFRSs (2009)
1) -.//m
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5. SEGMENT REPORTING

For the six month period ended 30

June (balance sheet comparatives at

31 December 2008)

Million US dollar, Latin America Latin America Central and Eastern Global export and

except volume (million his) North America North South Western Europe Europe Asia Pacific holding companies Consolidated

17 128

VoluMEe.....ooii a7

Revenue.............oooiiiiiiii 3731 2427 10 563
Cost of goods sold...... (1301) (1 141) (4 465)
Distribution expenses . (437) (310) (1 296)
Sales and marketing expenses . (415) (508) (1 694)
Administrative expenses. ........... . (223) (186) (730)
Other operating income/(expenses) ............... 101 (101) 184
Normalized profit from operations

(normalized EBIT).......ccooiiiiiiiiiiine, 1456 181 2562
Non-recurring items (refer note 7) ... 2) (49) (54)
Profit from operations (EBIT) ..... 1454 132 2 508
Net finance CoSt..........ocoiimiiiiiiiiiiiiiieeenenn 276) (253) (513)
Share of result of associates. - - 3
Profit before tax............... 1178 (121) 1998
Income tax expense ..............cooeiiiiiiiiiiiin (124) 14 (232)

Profit......ooo

Normalized EBITDA ..
Non-recurring items .
Depreciation, amortization, and impairment
LoD o 1= 3 =N (835)
Net finance costs ..................
Share of results of associates .
Income tax expense . .
Profit....ccccoeeeene.ne . 171 (107)

EBITDA margin (normalized) in %.................. . . 43.2% 17.3% 20.6% 32.2%
Segment assets .........cooeiiiiiiiiiiiiin 3841 6 169 5344 109 053
Intersegment elimination .. - (1 308)

Non-segmented assets .. . 5 415
Total assets................ . 113 160

Segment liabilities............ . 15 104
Intersegment elimination .. . (1 308)
Non-segmented liabilities .. . 99 364
Total liabilities ... . 113 160
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6. ACQUISITIONS AND DISPOSALS OF SUBSIDIARIES

" - D 6
For the six month period ended 30 June 2009 2009 2008 2008
Million US dollar Acquisitions Disposals Acquisitions Disposals
Non-current assets
Property, plant and equipmMeNnt .. ... ..o 15 - - -
INtaNGIble @SSETS ..o 12 - 9 -
Deferred tax aSSeES. .. ... i e - 1) - -
Current assets
INVestment iN @SSOCIALES .......ieii i (12) - - -
Inventories . 4 1) - -
Trade and other receivables............c.coiviiiiiiiiiiii 4 - - -
Cash and cash equivalents...... ..o 6 (5) - -
Assets held for sale........oo e - 42) - -
Non-current liabilities
Interest-bearing loans and borrowings ...........ccoooiiiiiiiiiiicinin. 2) - - -
Employee benefits ... (¢5) -
Trade and other payables ...... ... - - - -
Provisions . 1) - - -
Deferred tax liabilities ... ..o 1) - - -
Current liabilities
Interest-bearing loans and bOrrowings ...........ccooeiiiiiiiiiiinenenenens - 4 - -
INncome tax payable ... ... (2) - - -
Trade and other payables . (12) 3 - -
Liabilities held for sale........ ..o - 42 - -
Net identifiable assets and liabilities......................co. 10 - 9 -
Loss/(gain) on diSPOSal .......ouuieiiiiii s - 1) - -
Goodwill on acquisition 17 - 67 -
Net cash received from last years’ disposal.... . - - - 6)
Net cash paid from last years’ acquisition ...........c.cooiiiiiiiiiiiinana, 508 - - -
Consideration paid/(received), satisfied incash .................... 535 ) 76 (6)
Cash (acquired)/disposed Of ......cccoiiiiiiiiii e (6) 5 - -
Net cash outflow/Z(iNflow) ... 529 4 76 (6)
" - >xx(
2 >**(@ 6 # 5] =+ L
D 6 -
(>**@ 6 - & # 6 - =+ &7 -
D @ =+ &
" 6 &
&7 " D
< =+ 1]
B - 6 5*< =+
- Srxg -
6 g D
6 = AR+ )R T
- D B >**@
=%
. - , A - >**@& "
D C>**@
8 - &
7. NON-RECURRING ITEMS
+9" 6 ¢ B
- -/ D
L
5) 4
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For the six month period ended 30 June

Million US dollar 2009 2008
Profit from operations before non-recurring itemMS..........cooiiiiiiiiiiiii e 5021 2 562
Restructuring (including impairment losses) . (140) (48)
Business and asset diSPOSAl ........uuuuiuini e 47 (6)
Profit from OPerations ... e 4 928 2 508
" )* 4 >**@ 9'* =+ & b
D ? E 14
" D o
6 , s 6 &
"> 1J =+ =+
=+ 3E+# E Eé
B S80S I< =+ D
? &
Eto>vg >4 D=+
- >**< )*4 9) =+ &
8. FINANCE COST AND INCOME
RECOGNIZED IN PROFIT OR LOSS
FINANCE COSTS
For the six month period ended 30 June
Million US dollar 2009 2008
INEEIEST EXPENSE .. ittt ettt ettt et ettt e ettt ettt n et anaans (1 785) (498)
Capitalization Oof DOrrOWING COSt... ... 1 -
ACCTETION EXPEINSE ...ttt et ettt et ettt ettt et ettt e e et ettt aeas (208) (10)
Losses on hedging instruments that are not part of a hedge accounting relationship . (113) (21)
Losses from hedge iNeffectiveness.........oi i (67) -
Taxes on financial tranSaCtIONS ... et et aas (11) (18)
Net foreign exchange losses - (58)
Other financial costs, including bank fees ..o (56) (26)
(2 239) (631)
6 D g
D
6 &
" /
- . =+E E
- &
" D
FINANCE INCOME
For the six month period ended 30 June
Million US dollar 2009 2008
L1 (=T =ty AT oo T 1= PP 53 58
Gains on hedging instruments that are not part of a hedge accounting relationship . 108 47
Gains on non-derivative financial instruments at fair value through profit or loss..... - 1
Net foreign exchange gains. 73 -
Other financial INCOME ... ..ot e 12 12
246 118
" D D =+
- H#BA 7 E*T - =+
TR, , b
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9. INCOME TAXES

D -

For the six month period ended 30 June

Million US dollar 2009 2008
CUITENT TAX EXPEISE . eneneeite ettt e ettt ettt e et e a e e e et et et et e r e e et e e enananns (1 004) (353)
Deferred tax (expense)/income 184 121
Total income tax expense in the income statement............coioiiiiiiiiiiiinnen.. (820) (232)
" - - D -
For the six month period ended 30 June
Million US dollar 2009 2008
Profit DefOre tax ..o s 3163 1998
Deduct share of result of associates (228) 3)
Profit before tax and before share of result of associates ..............c.c.c.ooonel 2935 1995
Adjustments on taxable basis
Non-deductible impairment of goodwill and intangible assets ............ccccoeviiiieinin. 1 3
Expenses not deductible for tax purposes . 332 163
Taxable intercompany diVIdends. ..o e 9 -
Non-taxable financial and other iNnCOmMe...... ... o i (186) (64)
3091 2 097
Aggregated weighted nominal tax rate.............oooiiiiiiiiiiiiii e 35.4% 32.1%
Tax at aggregated weighted nominal tax rate............cooiiiiiiiiiiii e (1 094) (673)
Adjustments on tax expense
Utilization of tax losses not previously recognized............ccooiiiiiiiiiiiiiiiiiieeens 7 135
Write-down of deferred tax assets on tax losses and current year losses for which
no deferred tax asset iS reCOgNIZE. ... ...o.iuiuiui e eeeeas (124) (26)
Over/(under) provided iN PriOT YEAIS. .. ...ttt e e 31 1
Tax savings from taX Credits ..o et e e eaans 333 328
Tax savings from special tax status.. 80 73
Change IN TaX FATE ...ttt ettt et e e e aes 1) -
WithhOIdiNG taXES . ...t ettt e e e e e e (39) (46)
Other tax adJUSTMENTS ... ...t ettt e aeaes (13) (24)
(820) (232)
Effective taxX rate ... . ..o 27.9% 11.6%
" - )>19H >**<  )5iH >**Q
- I*Hi A
9:) =+ SHkg ))> =+ >**@& "
- 14
" <S>* =+ >S**Q  >JOH
>)> =+ PIsial 99%:H ™ ,
= 1*H D D =
YIHE A 6
- " $ D 4 >**5 6 1
>**:&
- D 6 -
For the six month period ended 30 June 2009 2008
Tax Tax
(charge) (charge)

Million US dollar Before tax credit After tax Before tax credit After tax

Exchange differences on translation of

foreign operations (gains/(l0sses))........ccc.c... 1 465 - 1 465 891 - 891

Cash flow hedges..........c.c.c.c.oce. 701 (143) 558 2) 1 Q)

Actuarial gains/(losses) ........... 3) 1 (2) - - -

Other comprehensive income ................... 2 163 (142) 2 021 889 1 890
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10.

PROPERTY, PLANT AND EQUIPMENT

31 December

As at 30 June 2009 2008
Land and Plant and Fixtures Under
Million US dollar buildings equipment  and fittings  construction Total Total
Acquisition cost
Balance at end of previous year................ 9 025 17 122 3547 1201 30 895 21 830
Effect of movements in foreign exchange....... 226 696 160 26 1108 (3521)
ACUISTEIONS. . e 18 156 62 361 597 2 380
Acquisitions through business combinations .... 10 4 1 - 15 11 143
Disposals (19) (179) (152) (€D) (351) (656)
Disposals through the sale of subsidiaries . - - (¢H) - (¢H) 3)
Transfer to other asset categories.......... (52) 102 (312) (715) 977) (301)
Other movements................... - 3 1 10 14 23
Balance at end of period .............coooiiilt 9 208 17 904 3 306 882 31 300 30 895
Depreciation and impairment losses
Balance at end of previous year................ (1 852) (7 254) (2 115) - (11 221) (12 071)
Effect of movements in foreign exchange (104) (447) (110) - (661) 1 896
Disposals 10 147 136 - 293 529
Disposals through the sale of subsidiaries . - - 1 - 1 -
Depreciation..........ccouevuieiiiiiiiieiieieenee, (212) (823) (174) - (1 209) (1677)
Impairment losses .................. - (29) () - (31) (76)
Transfer to other asset categories 116 404 (56) - 464 203
Other MovemMEeNtS ......couiuiiiiiiiiiii e - - 1 - 1 (25)
Balance at end of period ...........cccoiiiinant (2 042) (8 002) (2 319) - (12 363) (11 221)
Carrying amount
at 31 December 2008..........cceeiuiiiininnnnnns 7173 9 868 1432 1201 19 674 19 674
at 30 JuNe 2009 .......oeuiuiiiiiiiie e 7 166 9 902 987 882 18 937 -
6 - AF+5 + 2 N
11. GOODWILL
As at

Million US dollar

30 June 2009

31 December 2008

Acquisition cost

Balance at end Of PreVioUS YEaI . ... ..
Effect of movements in foreign exchange ......... ..o

Acquisitions through business combinations...

Transfer to assets held for Sale...... ..o
Purchases of MINOItY INTEIESTS ... et eae

Other movements

Balance at end Of Period ... ..o s

Impairment losses

Balance at end Of PreVioUS YEar. ... ...

IMPAITMENT JOSSES . ... ettt ettt ettt et ettt et et e et e e e e ea e enanaens

Balance at end Of Period ... ... e

Carrying amount

at 31 December 2008 ...

at 30 June 2009

b M :
9 =+ &
?
&
- )>>)5 =+ g
J9*9H  :9WJ5HIL !
- 1
- J*< =+
' -
) >'k*@&

Skrg

SHrL

49 563 20 365
1 598 (3823)
17 32 320
(780) -
= 708
- (@)
50 398 49 563
@) -
- @
@) @)
49 556 49 556
50 391 -
>~k*@ 6
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6
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12. INTANGIBLE ASSETS
As at 31 December
30 June 2009 2008
Supply and
distribution
Million US dollar Brands rights  Software Other Total Total
Acquisition cost
Balance at end of previous year........ 22 267 1226 720 153 24 366 2 485
Effect of movements in foreign exchange..... (31) 13 32 (1) 13 (184)
Acquisitions through business combinations . 12 - - - 12 21 875
Acquisitions and expenditures - 40 36 1 77 238
Disposals ......ccooviiiiiiiiiiiies - 5) 1) - (6) (68)
Transfer to other asset categories - 2 24 29 55 26
Other movements......... - 1 - - 1 (6)
Balance at end of period ..........ccoooiiiiiiiiiiiiins 22 248 1277 811 182 24 518 24 366
Amortization and impairment losses
Balance at end of previous year..........c...ccccceveininen. - (360) (301) (32) (693) (645)
Effect of movements in foreign exchange.................... - 4) (23) - 27) 66
AMOItization ... s - (39) (76) (6) (121) (159)
Disposals - 4 - - 4 22
Transfer to other asset categories.........cccccvvueeieiennen.. - 13 2) 2 13 14
Other MOVEMENES .. ..o - - - - - 9
Balance at end of period ..........cccooiiiiiiiiiiiiiins - (386) (402) (36) (824) (693)
Carrying value
at 31 December 2008.........ccveiiiiniiiiiiiiiiieeeeane, 22 267 866 419 121 23 673 23 673
At 30 JUNE 2009 .. ..iviiiiiiiiiiiie e 22 248 891 409 146 23 694 -
- - _ 4
- - L7
- i &
>+ 6 - E >1o=+
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. - 6 ] )* 4 >
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13. CASH AND CASH EQUIVALENTS
As at
Million US dollar 30 June 2009 31 December 2008
Short term bank dePOSITS. ... ... e 4 453 1010
CUIrrent Dank @CCOUNTS. ......uii ettt et e eneaeans 1 868 1912
18 14
6 339 2 936
(150) (765)
6 189 2171
" )* 4 >**@ @: =+ & 1]
- Tl
D 6 &
14. ASSETS AND LIABILITIES HELD FOR SALE
As at
Million US dollar 30 June 2009 31 December 2008
Assets held fOor Sale ... ... s 1811 51
Liabilities held for Sale ...... ... 246 -
1 565 51
" )* 4 >**@
3 - =+
, " AF+ 5 + ) 2 . g
>**@& B - D >**@&
" 6 0 =+
)* 4 >**@&
)98 SHFxL 59 =+ D =+
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15. CHANGES IN EQUITY AND EARNINGS PER SHARE

STATEMENT OF CAPITAL
" - D >
ISSUED CAPITAL Million US dollar Million shares
At the end Of the PreVioUS YEAI .........iii it 1730 1602
Changes during the PeriOd ... e e 1 1
1731 1603
TREASURY SHARES Million US dollar Million shares
At the end Of the PreVviOoUS YEar ... e 997 20.6
Changes during the Period ... et (32) (0.7)
965 19.9
DIVIDENDS
*>< )98 50 =+ -
SEXQ SFRC > *0> =+ &
EARNINGS PER SHARE
" 9JJ =+
9>*] =+ SH*L -

Million shares

30 June 2008

Issued ordinary shares at 1 January, net of treasury shares
Effect of shares issued / share buy-back programs
Weighted average number of ordinary shares at 30 June

9>*] =+

SErL

30 June 2009 restated®
1582 969
- (©)]
1582 960
9J1J =+

30 June 2008

Million shares 30 June 2009 restated’
Weighted average number of ordinary shares at 30 June .........c.cccovveiiniiieinncnnns 1582 960
Effect of share options and warrants ............ccooviiiiiiiiiiiiiiiieeees . 8 3
Weighted average number of ordinary shares (diluted) at 30 June.......... 1 590 963
" 6

Million US dollar

30 June 2009

30 June 2008

Profit attributable to equity holders of AB InBev

Non-recurring items, after taxes, attributable to equity holders of AB InBev........
Profit before non-recurring items, attributable to equity holders of
AB TN BV .. e

1787 1207
131 40
1918 1247

1 In accordance with IAS33, historical data per share have been adjusted by an adjustment ratio of 0.6252 following the capital
increase in December 2008.
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As at 30 June 2008
Million US dollar 30 June 2009 restated®
Profit attributable to equity holders of AB InBev 1787 1207
Weighted average number of ordinary shares.... . 1582 960
BasiC EPS ... 1.13 1.26
Profit before non-recurring items, attributable to equity holders of AB InBev....... 1918 1247
Weighted average number of ordinary shares...........c.ocooiiiiiiiiiiiiiiiiiiieeene 1582 960
EPS before NoN-reCurring it€MS ..ot 1.21 1.30
Profit attributable to equity holders of AB INBEeV .........cc.oiiiiiiiiiiiiiieiieiiaeeeens 1787 1207
Weighted average number of ordinary shares (diluted)...........c.ocooiiiiiiiiiiniinn. 1590 963
DiIlULE EPS ...ttt aae 1.12 1.25
Profit before non-recurring items, attributable to equity holders of AB InBev....... 1918 1247
Weighted average number of ordinary shares (diluted) . 1 590 963
Diluted EPS before non-recurring itemsS... ..o 1.21 1.29

6 , - & 9> -

4
16. INTEREST-BEARING LOANS AND BORROWINGS

NON-CURRENT LIABILITIES
Million US dollar

30 June 2009

31 December 2008

Secured banK l0ANS .......c.iiiii s
Unsecured bank [08NS ... e
Unsecured DONA ISSUES .......iuiuiiiiiiii e e e
Secured other loans ...
Unsecured Other 08NS ... . .. .t e e
Finance lease liabilities

CURRENT LIABILITIES
Million US dollar

100 57

33 734 39 830
21 573 7912
6 7

204 170

46 49

55 663 48 025

30 June 2009

31 December 2008

Secured DanK [OANS ...... .ot 218 50
Unsecured Dank [08NS ..... ..o e 2 599 10 723
UNSECUred DONA ISSUES .....eniieee ettt ettt e e e e eaens 1 054 520
Unsecured other loans... 4 4
Finance lease liabilities ... e e, 5 4
3 880 11 301
" - 50 51) =+ 4 >*xp
50 )>: =+ S*E)
- 5)9): =+ 4 >xQ 5:::9 =+ 8 >**<) B
- , ¢ B
( 6
G
- - 4
As at
Million US dollar 30 June 2009 31 December 2008
Non-current interest bearing loans and borrowings ...........coooviiiiiiiiiiin i, 55 663 48 025
Current interest bearing loans and BOrrOWINGS .........oiiiiiiii e 3 880 11 301
59 543 59 326
Bank OVerdrafts ........c.ouiuiiiii e 150 765
Cash and cash eqUIVAIENTS ... e (6 339) (2 936)
Interest bearing loans granted (included within Trade and other receivables)......... (91) 97
Debt securities (included within Investment securities) (127) (397)
NET DT ..o 53 136 56 661
550 =+ N @1 =+ N
B*< =+ N " @*9 =+
o=+ k
" 6 - 15 =+
@< =+ 6 5>5 =+
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>*9) J5* >*Q] **
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>*g] >5* 4 >*95 J5*
E 4 >*9] Ji)JI5H :45JH <t:>5H
@J5H 1865H 5635H 45H 5*
>*9l ) =F IF  )ig*HL " -
>{5 =+ 99 =+
&
1 912 >**@ * )&* —
9i55 =+ >*Q] of* =+
>*¥90  *I5* =+ >*)0
5()J5H :i<J5H <t*H 14 B -
) &
)* 4 >**@ -
TERMS AND DEBT REPAYMENT
SCHEDULE 30 JUNE 2009 1 year or More than 5
Million US dollar Total less 1-2 years 2-3 years 3-5 years years
Secured bank loans............cccoveiiiiiiiiinen, 318 218 61 20 12 7
Unsecured bank loans .... 36 333 2 599 5814 13573 14 172 175
Unsecured bond issues ... 22 627 1 054 474 989 5 709 14 401
Secured other loans ....... 6 - - - 6 -
Unsecured other loans.... 208 4 26 91 22 65
Finance lease liabilities .........................ee, 51 5 5 4 2 35
59 543 3880 6 380 14 677 19 923 14 683
17. SHARE-BASED PAYMENTS
8 - 6
P
$ AF+>) 6
&
" L
6 >*(Q 5 & *tl
5@ =+ 14 949 &
) 94 >*99 94 >*9> 94
>*9) 9:) =+ i
" i >5 B S*Hrp
- 8 - -
- 6 , [ ot
>)) =+ I
510 - =+ -
5&* - 1J =+ 5* &
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SIES (e Year ended 31 December
ended
Amounts in US dollar unless otherwise indicated* 30 June 2009 2008 2007
Fair value of options and warrants granted ..............ccoeiiiiiiiiiiiiiiienannens 13.33 38.17 31.15
SNAIE PIICE ettt ettt e 25.36 90.58 77.59
EXEICISE PrICE ...ttt ettt et aens 18.25 86.62 72.53
EXpected VOIatility . .......ouie s 34% 24% 20%
Expected diVIdeNdS ........cueniiiii e 0.76% 0.16% 0.16%
RiSK-free INtErest Fate ........coeiii ittt 3.49% 4.47% 4.47%
+ -
.- - '
919* g $
- >5 &
SIES (e Year ended 31 December
ended
Million options and warrants 30 June 2009 2008 2007
Options and warrants outstanding at 1 January ..........c.ccoceeeeviieiineinnnannn. 8.8 6.3 7.6
Options and warrants issued during the period .............cooiiiiiiiiiiiiinenann. 35.9 1.1 1.0
Options and warrants exercised during the period...............cooviiiieienn.. (0.8) (1.2) (1.6)
Options and warrants forfeited during the period ..............c.ooiiiiiiiian... (0.3) (0.4) (0.7)
Additional options and warrants granted as a result of the December 2008 _ 3.0 _
FIONTS ISSUE ..ttt et e ene i
Options outstanding at end of period..........c.oooiiiiiiiiiiiiii e 43.6 8.8 6.3
6 Skkg - /
G
/ *§>6>¢ " / 6
/ g / 6
/ & 6 SFR Y*
" - 9*>0 =+ <S> =+ - -
@:
! i )@ Y4 >EE
SLcatas Year ended 31 December
ended
Amounts in US dollar* 30 June 2009 2008 2007
Options and warrants outstanding at 1 January ..........c.ccoceeveviieienennnnann. 34.42 46.50 35.48
Granted during the period (pre rights iSSU€)......cccoviiiiiiiiiiiiiieeeen, 18.16 76.92 79.38
Granted during the period (adjustment factor) ...........c.cooiiiiiiiiiiiiiiiinan.. - 32.87 -
Forfeited during the period 37.30 56.63 45.00
Exercised during the period 20.72 32.76 35.52
Outstanding at the end of the period............c.cooiiiiiiiiii e 21.46 34.42 46.50
Exercisable at the end of the period ............oiiiiiiiii e 23.90 23.66 36.39
A S*H(Q " )MI> =+ &
= 6 5 6 >**() *i5 =
>] =+ [
>~k*@
SIES (e Year ended 31 December
ended

Amounts in US dollar unless otherwise indicated*

30 June 2009

Fair value of options granted

Share price
Exercise price

Expected volatility
Risk-free interest rate

33.94
50.18
49.95
48%
11.8%

1 Amounts have been converted to US dollar at the closing rate of the respective period.

2008 2007
44.51 25.03
71.48 61.83
71.48 61.83

33% 26%
12.50% 10.60%
T *H
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/ &
SIES (e Year ended 31 December
ended
Million options 30 June 2009 2008 2007
Options outstanding at 1 JANUAIY .......cueuinieiet et e eaaes 2.8 2.2 2.4
Options issued during the Period...........ooeieiiiiiiiiii e e 0.5 0.8 0.8
Options exercised during the period . - (0.1) (0.6)
Options forfeited during the period...........ccooiiiiiiii i e (0.2) (0.1) (0.4)
Options outstanding at end of period..........c.oooiiiiiiiiiiiiiiiii e 3.1 2.8 2.2
" T >y =+ 1% =+ - -
)9 i
! )9 *i5 Y4 >R
SLcatas Year ended 31 December
ended
Amounts in US dollar June 2009 2008 2007
Options outstanding at 1 JANUAIY ... ..uiuteinie ettt eenaes 50.02 49.21 30.54
Granted during the Period . .......couiuieiiii i e 50.18 57.42 61.45
Forfeited during the Period. ... ... oot e 50.20 33.69 32.22
Exercised during the period . 29.58 40.62 35.95
Outstanding at the end of the period ..o 50.34 42.07 49.21
Exercisable at the end of the period ...........ccoiiiiiiiiiiieees 29.62 23.62 28.60
8 6 Skkg -
) 10 >*%] i< M >**: 9i5
9:4JH g
99 =+ >**] >5 =+ M>**: 9) =+ P
- . L9 =+ -
>'k*@ - &
+ >**G 4
" @) =+ S**(
> =+ Srrg J> =+ S** Jf
18. RISKS ARISING FROM FINANCIAL INSTRUMENTS
# , » ,
& )* 4 >**@ - )*
)98 Shkg - -
- / 9: 8
=+ 4
LIQUIDITY RISK
30 June 2009
Contrac-
Carrying tual cash Less than More than
Million US dollar amount flows 1 year 1-2 years  2-3 years 3-5 years 5 years
Non-derivative financial liabilities
Secured bank loans 318 (357) (236) (68) (25) (19) )
Unsecured bank loans . 36 333 (40 805) (3768) (7 023) (14 431) (15 376) (207)
Unsecured bond issues 22 627 (42 229) (2 704) (2 099) (2 470) (8 385) (26 571)
Secured other loans ... 6 9) (1) 1) 1) (6) -
Unsecured other loans. 208 (220) ) (33) 94) (24) (62)
Finance lease liabilities 51 (128) (6) (12) ) (6) 97)
Bank overdraft ............. 150 (150) (150) - - - -
Trade & other payables.. 9126 (9 147) (8 649) (376) (24) ) (91)
68 819 (93 045) (15 521) (9612) (17052) (23823) (27037)
Derivative financial liabilities
Interest rate derivatives ... 2127 (2 242) (857) (829) (652) 102 (6)
Foreign exchange derivatives ................ (230) 217 (14) 164 67 - -
Interest rate and foreign exchange
derivatives......... 266 (576) (14) (60) (181) (218) (103)
Commodity derivatives .. 71 (73) (99) 26 - - -
Other derivatives ..........cccoovveieiiiinenennnd (€5) - - - - - -
2 233 (2674) (984) (699) (766) (116) (109)
Of which: directly related to cash flow
NEAQES «.nenieiiee e 1 456 (1 475) (703) (461) (412) 101 -
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19. CONTINGENCIES
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20. RELATED PARTIES

TRANSACTIONS WITH DIRECTORS AND EXECUTIVE BOARD MANAGEMENT MEMBERS (KEY

MANAGEMENT PERSONNEL)

¢ 2
& A , - K - &
2009 2008
For the six month period ended 30 June Executive board Executive board
Million US dollar Directors management Directors management
Short-term employee benefits................. 2 42 2 23
Post-employment benefits 1 2
Termination benefits ......... - -
Share-based payments............ccooeeveinennn 1 30 1 13
3 73 3 38
8 - - R ¢ 3 =
- 214 G - -
)98 >*Q)f = 24 G 9*f)
=+ t 8 G*" gk wHk —4 24
G-~ - + 2
&
JOINTLY CONTROLLED ENTITIES
/ &
+ / # D& /
i - - )*
4
Million US dollar 2009 2008
NON-CUITENT @SSELS ...t e 72 68
Current assets .............. 32 31
Non-current liabilities..... 91 85
Current liabilities ........... 26 28
Result from operations 5 6
Profit attributable to equity holders 1 2
TRANSACTIONS WITH ASSOCIATES
_ - - )* 4
)98
Million US dollar 2009 2008
[RLE1Y7=T T 1= 28 8
Non-current assets 16 31
Current assets .............. 13 14
Current labilities ... 17 14
F 7 2 - -
&
21. EVENTS AFTER THE BALANCE SHEET DATE
1 94  >*% - # - -
- = 6
=+ , 2 # # 2##
5J) =+ Ji5  >**< "8 ¢
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& 6
&
T 94 >*Q 9 8 F 8F =+
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5. Glossary

AGGREGATED WEIGHTED NOMINAL TAX RATE
#

DEBT EQUITY RATIO
B 6 6 &

DILUTED EPS
E 6 -

DILUTED WEIGHTED AVERAGE NUMBER OF ORDINARY SHARES
? / &

EBIT
E &

EBITDA
E D &

EPS
E 6 b

INVESTED CAPITAL

MARKETING EXPENSES

, &

NET CAPEX
6 6 &

NET DEBT
B b ,

NON-RECURRING ITEMS

NORMALIZED

I B D
" AR+
i

NORMALIZED DILUTED EPS
8 E+ / &

NORMALIZED EBIT
E / &

NORMALIZED EBITDA
E / D

NORMALIZED EPS
E+ / &

NORMALIZED PROFIT
E / &

NORMALIZED PROFIT FROM OPERATIONS
E / &

PAY OUT RATIO
7
6 &

REVENUE
7 &

SALES EXPENSES

&
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SCOPE

&

WEIGHTED AVERAGE NUMBER OF ORDINARY SHARES
B

WORKING CAPITAL
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