





Volume of focus Revenue was
brands increased 1.9%, 36 758 million USD, an

EBITDA margin EBITDA rose to

415 basis points. up 16.6%.

although total organic increase of
volume declined. 2.5%, and revenue/hl
rose 4.5%.

Key figures

Million USD unless stated otherwise 2005 2006 2007 2008 2008 2009
reported combined

Volumes (million hls) 224 247 271 285 416 409
Revenue 14577 16 692 19735 23507 39158 36758
Normalized EBITDA 4175 5313 6826 7811 12067 13037
EBITDA 3916 5296 7 280 7 252 = 14387
Normalized profit from operations 3050 4043 5361 5898 9122 10248
Normalized profit attributable to
equity holders of Anheuser-Busch InBev 1281 1909 2547 2511 - 3927
Profit attributable to equity holders
of Anheuser-Busch InBev 1131 1770 3005 1927 - 4613
Net financial debt 5741 7326 7 497 56 660 n.a. 45174
Cash flow from operating activities 3008 4122 5557 5533 n.a. 9124
Normalized earnings per share (USD)’ 1.33 1.96 2.61 2.51 - 2.48
Dividend per share (USD) 0.57 0.95 3.67 0.35 - 0.55
Dividend per share (euro) 0.48 0.72 2.44 0.28 - 0.38
Payout ratio % 285 29.0 79.3 26.3 - 21.34
Weighted average number
of ordinary shares (million shares)’ 960 972 976 999 - 1584
Share price high (euro) 23.4 31.2 43.1 39.1 - 36.8
Share price low (euro) 15.4 21.9 29.8 10.0 - 16.3
Year-end share price (euro) 23.0 31.2 35.6 16.6 - 36.4
Market capitalization (million USD) 26 482 40 285 51552 36965 = 84110
Market capitalization (million euro) 22448 30589 35019 26561 - 58386
Revenue
(Million USD) Normalized EBITDA
09 36758 09 13037

39158 12067

1 Inaccordance with IAS 33, historical data per share has been adjusted for each of the years ended 31 December 2007, 2006 and 2005 by an adjustment ratio of 0.6252 as a result
of the capital increase pursuant to the rights offering we completed in December 2008.

To facilitate the understanding of Anheuser-Busch InBev’s underlying performance, the comments in this management report, unless otherwise indicated, are based on organic
and normalized numbers. Given the transformational nature of the transaction with Anheuser-Busch we are presenting in this management report the 2008 consolidated volumes and
results up to EBIT on a combined basis (including financials of Anheuser-Busch for the 12 months of 2008 in the comparative base) and as such these financials are included in the
organic growth calculations. The profit, cash flow and balance sheet are presented on a reported basis.
Whenever used in this report, the term “normalized” refers to performance measures (EBITDA, EBIT, Profit, EPS) before non-recurring items. Non-recurring items are either income or
expenses which do not occur regularly as part of the normal activities of the company. They are presented separately because they are important for the understanding of the underlying
sustainable performance of the company due to their size or nature. Normalized measures are additional measures used by management and should not replace the measures
determined in accordance with IFRS as an indicator of the company’s performance.

was 35.5%, increasing 13 037 million USD,



Dream

At Anheuser-Busch InBev, our
dream is to be the Best Beer
Company in a Better World.
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Open the foldout to learn more about
our financial performance.

Contents

Introduction

Letter to Shareholders

Guide to Our Business

Powerful Brand Portfolio

Single Global Language

Strength across Multiple Zones
Results-Driven People, Winning Culture
Dream: To Be the Best Beer Company
in a Better World

Financial Report

Corporate Governance




& Deliver

To deliver on our dream, we do not
accept the limitations of “or,” but
constantly strive for the power of “and.”
We set high expectations for the
combination of Anheuser-Busch
and InBev and pursued a disciplined
course to over-achieve on our
expectations. We focus on building
our brands, and on disciplined cost
management. We have consistent
global standards, practices and
processes; and we empower our people
to make market-specific decisions
to grow their business on a local level.
It is by rejecting “or”—while pursuing
“and”—that we will achieve success

over time.

We believe it’s possible to create
the best beer company by building
the strongest competitive and
financial position & by investing our
resources toward a better world.

Our dream has inspired the passion
and commitment of our people; &
we make a constant effort to deliver
on that dream.

We will never stop reaching higher —
& dreaming bigger.



Focus

Our growth is derived from a sharp
focus on high-potential brands

& the ability to put the scale and
resources of a global consumer

products leader behind those brands.

Budweiser
FIFA World Cup™ Sponsorship

World-class marketing and promotion help each
of our brands connect strongly with adult
consumers. For Budweiser, this is embodied in

the brand’s sponsorship of the 2010 FIFA World
Cup South Africa™. This sponsorship, along
with Budweiser’s role as the “official beer” of the
event, reflects our emphasis on relating to
consumers around the world who are passionate
about the game.




Local Brands
FIFA World Cup™ Sponsorship

Leveraging our expanded global scale and high-
quality portfolio of beers, Anheuser-Busch
InBev has extended local sponsorship rights to
the 2010 FIFA World Cup South Africa™ to
leading brands in select markets where a strong
football legacy already exists. Several of

our brands—including Brahma (Brazil), Jupiler
(Belgium and the Netherlands), Hasseréder

(Germany), Sibirskaya Korona (Russia)
and Chernigivske (Ukraine) —have become
sponsors or “official beers” in their markets.




Trends

We honor the rich traditions of our
brands, many dating back hundreds
of years, & draw upon the latest
trends, such as social media, to com-
municate brand value to consumers.

Stella Artois “Le Bar Guide” Le Bay (Guide
iPhone™ App
Bars near me
A 644-year-old brand can still be up-to-the-
minute with the latest social media trends.
Stella Artois became the first beer brand to
launch an iPhone app with augmented
reality. The app, called “Le Bar Guide,” uses

Find bars wotldwide

My recent locations

e

DEaaa

3-D augmented reality technology to help Le Taxi
beer connoisseurs find the best bars around -
the world to enjoy their beverage of choice. Search y

iPhone is a trademark owned by Apple Inc. Dream & Deliver is an
independent Anheuser-Busch InBev Annual Report and has not been
authorized, sponsored, or otherwise approved by Apple Inc.



& Traditions

STELLA
il el

Stella Artois Pouring Ritual
Step 7: The Judgment

The rich tradition of the brand is symbolized by
the beautiful Stella Artois chalice, along with
an exacting Belgian pouring ritual that allows
the beer to flow, breathe and develop a
pristine head. This 9-step pouring ritual is also
celebrated in the Stella Artois World Draught
Master competition, in which contestants from
around the world compete to demonstrate
their mastery of this exacting art and science
of pouring.




Renovate

We constantly renovate well-
established brands to keep them
relevant & drive to innovate with
products that expand our existing
markets or target new segments.

Bud Light
Packaging Refresh

Continual renovation can make even the world’s
best-selling light beer an even bigger hit
with consumers. In early 2009, as part of our U.S.

mega-brand strategy for Bud Light, we
launched a new national advertising campaign
and refreshed package design focused on

“superior drinkability”—carrying the message
that Bud Light’s taste sets the brand apart
from other light beers.






