








‘In 2008 we took great strides 
forward in creating significant 
opportunities through the 
combination of InBev and 
Anheuser-Busch.  Our focus 
going forward is on expanding 
EBITDA, executing our 
divestiture plan and carefully 
managing key cash flow drivers 
in order to deleverage the 
business as quickly as possible.’

Brief overview
In 2008 we grew EBITDA* 4.6% in what was a tough year for us 
and for the industry as a whole, with overall volumes failing to 
meet forecasts in many markets and rising commodity costs and 
inflation for much of the year.

Our EBITDA margin decreased 15 bps, closing the year at 33.1%.  
Consolidated volumes were flat with our own beer volumes 
decreasing 0.3% and soft drinks volume growing of 4.9%.

Our top line grew 5.2% compared to the previous year driven to a great 
extent by price and revenue management initiatives combined with 
high quality marketing and sales execution in the marketplace.

Our decision to focus on and invest in a smaller number of higher 
value, or focus brands has produced encouraging results this year 
with these brands delivering volume growth of 2.6%.

In November 2008 we closed the combination with Anheuser-Busch, 
creating Anheuser-Busch InBev, a world class consumer goods company 
with a pro-forma EBITDA of approximately 8.2 billion euro in 2008.  
The combined business has four of the top ten selling beers in the world, 
and a number one or number two position in over 20 markets.

Since closing the transaction on 18 November, 2008 the integration 
process has progressed quickly delivering 250 million USD of synergies 
in 2008. We now feel confident enough to increase our synergy 
projection from the original 1.5 billion USD to 2.25 billion USD, with 
approximately 1 billion USD of which can be captured in 2009 and the 
balance in the following two years.  Our teams are highly motivated and 
in full delivery mode.

*	� 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.
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Million euro, unless stated otherwise 2004 2 2005 2006 2007
reported

2007 
restated3

2008

Volumes (million hls) 162 224 247 271 286 285

Revenue 8 568 11 656 13 308 14 430 15 576 16 102

Normalized EBITDA 2 116 3 339 4 239 4 992 5 091 5 334

EBITDA 2 329 3 132 4 223 5 324 5 423 4 928

Normalized profit from operations 1 255 2 439 3 223 3 920 3 933 4 022

Normalized profit attributable to equity holders  
of Anheuser-Busch InBev

621 1 024 1 522 1 863 1 886 1 711

Profit attributable to equity holders  
of Anheuser-Busch InBev

719 904 1 411 2 198 2 221 1 288

 

Net financial debt 3 271 4 867 5 563 5 093 n.a. 40 713

 

Cash flow from operating activities 1 384 2 405 3 287 4 064 n.a. 4 189

 

Normalized earnings per share before goodwill 
(euro)

1.69 1.71 2.50 3.05 1.91 1.71

Dividend per share (euro) 0.39 0.48 0.72 2.44 2.44 0.28

Pay out ratio (%)4 36.2 28.5 29 79 78 26.3

Weighted average number of ordinary shares  
(million shares)

480 600 608 610 976 999

Share price high (euro) 29.1 37.5 49.9 69.0 43.1 39.1

Share price low (euro) 20.3 24.6 35.0 47.7 29.8 10.0

Year-end share price (euro) 28.5 36.8 49.9 57.0 35.6 16.58

Market capitalization 16 442 22 355 30 611 34 770 n.a. 16 563

Key figures 1

1 � Refer to Glossary.
2 � 2004 as published, restated for the impact of the adoption of IFRS 2 Share-based payment (reduction of profit attributable to equity holders of Anheuser-Busch InBev by 9m euro) and for the impact of the early 

adoption of the IAS 19 Employee benefits option to recognize actuarial gains and losses in full in the period in which they occur in the statement of recognized gains and losses (increase of profit attributable to 
equity holders of Anheuser-Busch InBev by 9m euro).

3 � Including pro-forma financials of Anheuser-Busch for the last 6 weeks of 2007 as the comparative basis for FY 2008.
4 � Based on gross annual dividend by normalized profit attributable to equity holders of the company.

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 2007 consolidated volumes and results up to EBIT on a pro-forma basis (including pro-forma 
financials of Anheuser-Busch for the last 6 weeks of 2007 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 non pro-forma basis.

Registered trademarks

1. The following brands are registered trademarks of Anheuser-Busch InBev SA/NV or one  
of its affiliated companies :

Global brands :
•	 Budweiser, Stella Artois and Beck’s.

Multi-country brands :
•	 Leffe, Staropramen and Hoegaarden.

Local brands :
•	 Alexander Keith’s, Alexander Keith’s Stag’s Head Stout , Andes, Andes Red Lager, Antarctica, 

Apatinsko Pívo, Astika, Bagbier, Baltica, Bass, Baviera Helles/Dortmund/Marzen, Beck’s 
Green Lemon, Beck’s Ice, Beck’s Vier, Becker, Belle-Vue, Belgian Beer Café, Bergenbier, 
Boddingtons, Bohemia, Bohemia Oaken, Boomerang, Borostyán, Borsodi Barna, Borsodi 
Bivaly, Borsodi Póló, Borsodi Sör, Brahma, Brahma Ice, Brahma Light, Brahma Extra Light, 
Brahma Bock, Brahma Fresh, Braník, Bud Ice, Bud Light, Bud Light Lime, Bud Select, 
Budweiser American Ale, Budweiser Genuine Draft, Burgasko, Busch, Busch Light, Cafri, 
Caracu, Cass, Cass Lemon, Chernigivske, Chernigivske non-alcoholic, Diebels Alt, Diebels 
Light, Diekirch, Dimix, Dommelsch, Double Deer, Ducal, Eiken Artois, Franziskaner, Guaraná 
Antarctica, Haake-Beck, Harbin, Hasseröder, Hertog Jan, Hertog Jan Weizener, Hoegaarden 
Citron, Iguana, Jelen Pívo, Jinling, John Labatt Summer Cream Ale, Jupiler Tauro, Kamenitza 
Lev, Kelt, KK, Klinskoye, Kokanee, Kronenbier, Labatt Blue, Labatt Blue Light, Labatt Ice, 
Labatt Sterling, Labatt Wildcat, La Bécasse, Lakeport, Leffe Christmas, Leffe Ruby, Loburg, 
Löwenbräu, Malta Caracas, Měšt’an, Michelob, Michelob Ultra, Michelob Irish Red, Mousel, 
Natural Light, Nik Cool, Nik Gold, Niksicko Pivo, Niksicko Tamno, Noroc, Norte, Norteña, 
OB, Ostravar, Ouro Fino, Ožujsko, Paceña, Patricia, Pikur, Pilsen, Pleven, Polar, Premier, 
Pure Light, Quilmes Chopp, Quilmes Cristal, Quilmes Red Lager, Rolling Rock, Rifey, Rogan, 
Sedrin Golden, Serramalte, Sibirskaya Korona ‘Life’, Skol, Slavena, Spaten, St. Pauli Girl, 
Staropramen Chill, Stella Artois Légère, Stella Artois 4%, T, Taller, Taquiña, Tennent’s, 
Tennent’s 1885, Tennent’s Super, Tinkoff, Tolstiak, Velvet, Volzhanin, Vratislav, Whitbread, 
Yantar, Zolotaya Angara, Zulia.

2. The following brands are registered trademarks :
•	 Bucanero, Bucanero Malta, Bucanero Fuerte, (Palma)Cristal, Mayabe: joint-venture with 

Cerveceria Bucanero SA. 
•	 Corona of Grupo Modelo S.A.B. de C.V.
•	 Tsingtao of Tsingtao Brewery Co., Ltd.
•	 Pearl River and Zhujiang of the partnership with Zhujiang Beer Group Company.
•	 PerfectDraft, co-owned with Koninklijke Philips Electronics NV.

3. The following brands are registered brands under license  :
•	� Pepsi, H2OH!, Triple Kola are registered trademarks of Pepsico, Incorporated.
•	� 7UP is a registered trademark licensed by Seven Up International.
•	� Castlemaine XXXX is a registered trademark of Castlemaine Perkins Pty Limited.
•	� Murphy’s is a registered trademark of Heineken Ireland Limited.
•	� Oranjeboom is a registered trademark of United Dutch Breweries BV.
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