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narket is big, competitive and complex

Over 2,500 brewers
4.7K brands; 8.8K SKUs

5 distinct channels; 500,000+ retailers

= Largest beer profit pool
= 235 Mhl volume (2nd largest)
= $247B in consumption (1.6% of US GDP)

= $39B in direct federal, state and local taxes

50 different franchise laws

AT

- = Top 10 states are 54% of volume Unique 3-tier system; 1500+ distributors

I

= = Direct+Indirect employs 2.0M Americans
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E Other Countries

EBITDA

mUS
m Other Countries

Volume: 116 Mhl
Market share: 47.6%
Net revenue: S14B
EBITDA: S5.9B

42% margin

Cash flow: $4.7B

Cash conversion: 80%




MillerCoors

Heineken

Pabst

All Others

2%

12%

Bud Light

Coors Light

27%

Budweiser |

R S Hdtoies 4
ULTRA M |

Miller Lite

Natural Light

Busch Light

Busch

Corona Exira
Keystone Light

:" = ' A H : -‘}; RO“]NG
08T peSE”  Natwal @

Beck's is brewed in the U.S. in accordance with the German reinheitsgebot

Michelob Ultra

brewing standard and competes against brands in the Import segment.


http://www.theodora.com/flags/brazil_flags.html
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Cc iﬁaﬂon of scale, flexibility and brewing expertise

Brewing Expertise

12 + 1 State-of-the-art Breweries

13 breweries supply the whole US

One avg US brewery produces more
than the whole craft segment
Brew masters average 16 yrs. experience
Flexibility to produce over 1900 SKUs
High quality; Low risk




cal ‘operaﬂons provide significant competitive advantage

Agricultural Operations

Packaging Operations
" asmp ebhou- AR
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5* = Elk Mountain Hop Farm - largest hop = Metal Container has 7 facilities and
;——:— farm in the world supplies 50% of our requirements
= = Colorado barley research — largest = Lowest-cost, highest-quality

barley research facility in the world producer

= |[nnovation
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= 300 equmf agreement wholesalers
= 90% of beer sold at wholesalers is ABI volume

= Operational excellence driven through
Ambassadors of Excellence program

SALES PROCESS PLAYBOOK
2.0
2014

= 17 Wholesaler Operation Divisions (WOD),
10% of our volume

g ¢ &
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N WH[II.ESALER

PARTNERS
PROGRAM

u\h\hm,;mnl nive r\m in St.Louis
S SCHXX
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hansformahonal ABI fully integrated the
ering solid financial results

Other Achievements

= EBITDA margin from 29% to 42%

= Netrevenues grew $0.6B

= /BB drove $1.3B in savings

= Water use reduced 20% and
extract loss reduced 35%

Cash Flow ($B)

——— R

2008 2012

= Implemented ABI payment
term strategy

= ROl discipline in CAPEX




. framework allowed us to free up resources
our business

Sponsorships

Budweiser Made Bud Light

in America Music First =



le, af ?acﬁng, fraining and engaging our team

Experienced, Diverse Leadershlp Team Increasing Engagement
(avg. 20 years)

Luiz Edmond

— - President 750/0 T
- —— 22 Years
— = = 70% -
= =
David Almeida Paul Chibe Joao Guerra James Brickey V‘domes 650/0 .
VP Sale VP Marketing VP Finance VPe L
15 Years 4 Years 13 Years orore Affairs 60 0/
0 -
55% -
Pete Kraemer Pablo Gonzalez Lee Keathley Fued Sadala Gary Rutledge
VP Supply VP Logistics VP Procurement VP IBS VP Legal
23 Years 19 Years 23 Years 15 Years 5 O 0/0 T T T 1
2008 2009 2010 2011 2012

Hiring Top Talent - 114 MBA & GMT

S 7N
< —=
STANFORD Sgug -—
UNIVERSITY g

TIE = Schoul duamg. TMRDEN SCHOOL OF BUSINess

: , ;UP;CTiOHa\l ! ;V ‘- ; . PURDUE BHIEA[;" H“m" :Qf:v Kell @U%%&Y



http://www.theodora.com/maps/brazil_map.html
http://www.theodora.com/maps/brazil_map.html
http://www.theodora.com/maps/brazil_map.html
http://www.theodora.com/maps/argentina_map.html
http://www.theodora.com/maps/united_states_map.html
http://www.theodora.com/maps/united_states_map.html
http://www.theodora.com/maps/united_states_map.html
http://www.theodora.com/maps/united_states_map.html
http://www.theodora.com/maps/united_states_map.html
http://www.theodora.com/maps/united_states_map.html
http://www.google.com/url?sa=i&rct=j&q=&esrc=s&frm=1&source=images&cd=&docid=PFlNdfSxyp1OAM&tbnid=qvQa58U9eCEMDM:&ved=0CAUQjRw&url=http://www.seas.upenn.edu/~yexu/&ei=zlB-UpCVEsSoyAHIloG4AQ&bvm=bv.56146854,d.aWc&psig=AFQjCNF72Tno4WT10G0Uo4f7V3qd9FXWyg&ust=1384096326937064
http://www.google.com/imgres?start=188&biw=1042&bih=564&tbm=isch&tbnid=vx3vBvyhZ1nK4M:&imgrefurl=http://www3.nd.edu/~carecob/MidwestResearchConf/2010SummerConference.shtml&docid=xM076G0DPe-uyM&imgurl=http://www3.nd.edu/~carecob/MidwestResearchConf/PurdueLogo.jpg&w=744&h=465&ei=6FF-UvLaLc6EygHN_YGwCA&zoom=1&ved=1t:3588,r:98,s:100,i:298&iact=rc&page=17&tbnh=177&tbnw=284&ndsp=12&tx=99&ty=93

= Overall best zone support group, US
Finance, Information & Business Services
in 2012

= Sales and Supply in 29 place
= Oklahoma Lid Plant; St. Louis brewery

3 place
é Corporate Affairs
- &CA
Excellence Program
E - Program

¢
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+S600M

NR/hl 2012
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h was delivered by revenue management

re .. -

Beer Affordqbllliy

NR/hl Grew Above CPI

_ US Beer Price vs. Other Countries —o— NR / hl

e — '*Wormallzed price/120z in USD ——
- Bl Australia 13.62 ==
(o} Japan a7
B0 canada 12.25
K8 Belgium ]1.70
United Kingdom 11.26

B2l United States I 1.00 2008 2009 2010 2011 2012

Source: Internal company financials

Drive Premiumization

2008 = 100

Pricing Discipline
= Detailed price governance process
= Ceniralized decisions
= Promotional efficiency
= Revenue management x pricing
' - = Best people & analytical capabilities
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2008 NR/hlI INDUSTRY 2012



= 2001 2002 2003 2004 2005 2006 2007 2008



2001 2002 2003 2004 2005 2006 2007 2008 :2009 2010 2011 2012 2013



Labor Disposable

2008 e — Weather Calendar Price 2012
Parficipation Income
- Source: Internal company models

=" c 67 1 - 10
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: 2 B = 3
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= 65 - =
o - 6 2
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2 =S
R 63 4

1/1/08 1/1/09 1/1/10 1/1/11 1/1/12 1/1/13




2001 2002 2003 2004 2005 2006 2007 2008 :2009 2010 2011 2012 2013



09 e
\ -0. 6% CAGR

2001 2002 2003 2004 2005 2006 2007 2008 :2009 2010 2011 2012 2013

y
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'_éhallengmg 1st half there are signs of improvement

Disposable Income

(Quarterly % Growth)
Stabilization
a H
1982 2002 Jan'13 Mar'13 May'13 Jul'l3 Sep'13 Q1'12 Q2'12 Q3'12 Q4'12 Q1 13 Q2'13 Q3 13
Jan Feb Mar Apr May Jun/Jul Aug Sep/Oc’r
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2008 NR/hlI INDUSTRY SHARE 2012
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I has leadership position in 3/4 of the market
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49% 27% Segment Size

VALUE PREMIUM ABOVE PREMIUM
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=‘?- thanges account for 100% of market share decline

Strong Position in the Premium and Value Segments

24% 49% 27% Segment Size
B Other
Bl mc
[ A-BI

VALUE PREMIUM ABOVE PREMIUM

Internal Industry estimates

Premium and Value Declined ABI Share Declined -1.2 p.p.

Market Share
_ —_———— - E— -0.2

=n -0.5
2009 2010 2011 2012

L
I

il

e Above Premium eamsm\/3lue e Premium

2008 2009 2010 2011 2012

Source: Internal industry estimates Source: Internal estimates
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31 leac is the value segment with 58% share

49% 27% Segment Size

.(Hn

V7 Iﬁ'd/ BUGCHJ / 51/5

VALUE PREMIUM ABOVE PREMIUM




-2.0 p.p Decline Since 2009

26% 28.8%

28.7%  28.6%

23.8%

27.7% 28.1%
26.2%
I 24.7%
2008 2009 010 2011 2012 2005 2006 2007 2008 2009 2010 2011
Source: Internal Industry estimates Source: Internal STRs (Mix of Premium/Value)

2012

de ed since 2009, driven primarily by weak economy

Closing the Price Gap to Premium Drove Trade up

Core Value Consumer Unemployment Spiked

20%

15%

Blue Collar
10% -

Model developed to analyze Value
Industry case sales; 76.9% R Square

R ——

5% -
' White Collar

Unemployment rate

0%

50% of the Decline is Driven by the Economy

i
2001 2003 2005 2007 2009 2011 2013 i P52W Economy Trade Up Others 2/26/12
- Source: bls.gov . Source: Internal analysis based on IRI FDMxC - 52W ended 2/26/2012 -



49%
B 0000 ]
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27% Segment Size

VALUE PREMIUM

ABOVE PREMIUM




2009 2010 2011 2012 2013

Source: Internal Industry estimates
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27% Segment Size
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VALUE PREMIUM ABOVE PREMIUM




49% 6% 3% —18% Segment Size

Bl |

I}

Vel —&;. ——
VALUE PREMIUM PREM+ FMB/ HIGH END
PAB

ey




Decline of Premium Share of Beer Improved When Including Premium+

Premium & Premium+ & FMB/PAB

Premium Segment mix

52 51 51 50

2008 2009 2010 2011 2012 2008 2009 2010 2011 2012

Source Internal industry eshmotes

Bud Light Mega at All-Time High

Bud Light Mega Share Change

Source: Internal industry estimates

Budweiser Mega Share Change
YTD

2004 2008 2013

- Source: Internal estimates . Source: Internal estimates YTD -




lus segment, Michelob ULTRA is the
pranc and we own 4 of the top 5

Modelo

(g
(=
L=
A
T4

I
N
J
M

BLACK CROWN

Source: Total US IRl MULC YTD 9/22/13




ST

7.9

Source: Total US IRI MULC YTD 9/29/13, Brand Family Share of FMB/PAB Segment



J =._=§_; ‘our fair share in the high end segment

24% 49% 6% 3% 18% Segment Size

VALUE PREMIUM PREM+ FMB/ HIGH END
PAB




The High End Segment Is Growing Over 80% of Growth Consolidated In Top 5 Players

2009 2010 2011 2012 2010 2011 2012 2013

Source: Internal industry estimates Source: Internal industry estimates
| — — —

. Number of High End Brands Has Slowed In 2013

2009 i 2010 i 2011 i 2012 i 2013

- Source: IRI Total US MULC weeks through 9/30/13 -



6%3% 11% 7% Segment Size

VALUE PREMIUM PREM+ FMB/ HE -
PAB IMPORTS CRAFT

Beck's is brewed in the U.S. in accordance with the German reinheitsgebot

brewing standard and competes against brands in the Import segment. 32
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price compression versus premium segment

Imports Flattening High End Price Compression

160

155

m—\ 199 146 |

143
143
138
137
L 0n0enani
QI QR2A3QA4 QAT QA2QA3 Q4 QT QA2QA3 QA4 QAT QRA2QA3 QA4 QAT QA2QA3 Q4 Q1 Q2

2008 2009 2010 2011 2012 2013
Source: Internal Industry estimate

2009

2010

2012

Source: Internal industry estimates

Market Share by Brand of the High End/Imports Segment

STELLA
ARTOIS

G EELGUUM

Source: IRI Total US MULC weeks through 9/30/13

Beck's is brewed in the U.S. in accordance with the German reinheitsgebot
brewing standard and competes against brands in the Import segment.



" STELLA |
_ ARTOIS

r I
-l.'HWW

2007 2008 2009 2010 2011 2012 2013
Source: Internal industry estimates

3 double digits since 2007

Considered the Most Sophisticated Brand

64.9%

% consumers who think the brand is sophisticated

43.3% 43.2% 41.9%

‘ Source: BPT Global Imagery, Aug. 2013

20%

18%
18%
16%
14%
15%
= 12%
— Sep 2011 Dec 2011 Mar 2012 Jun 2012

Source: ABI Brand Performance Tracking Survey

Bud Light Challenging Corona for the #1 Preferred Brand Among Latino Consumers

S NS el

Sep 2012 Dec 2012 Mar 2013 Jun 2013 Sep 2013
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RBIhas a sirong brand portfolio to grow in the high end craft segment

i

49% 6% 3ol ol Segment Size
B 0000000000 ]

Bkl ||

il

VALUE PREMIUM PREM+ FMB/ HE -
PAB IMPORTS CRAFT



ragr nted segment, but brands are becoming more

Craft Concentrated In 5 Basic Styles/Palates High End Craft Can Be Categorized In Two Ways

Seasonal IPA Dark Lager American Lager

Wheat Pale Ale Dark Ale Porter/Stout -
heat 1P, Pale Ale ark Lager ark Ale i Porter, l'
e - Ac e Essl lE

60% craft volume

%
Source Irﬁernol estmo’res o

40% craft volume

— 50% of the Volume in Top 3 And 64% of the Growth is in the Top 3

I Share of Craft I Share of Craft

PTCiIndex toBud Light

0
t Mix 11%

IR
anN
B
X

%
-2%

-~ _a_ Cumulative 100% _a_ Cumulative 100%
- = 74% 79% _—" 79% —
48% Sl
% ZbiC 21% i 16% 16%
= B - | EE 5% =

Top 3 4 thru 10 11 thru 15 Next 600 Top 3 4 thru 10 11 thru 15 Next 600
Source: IRIMULC 10-27-13 YTD Source: IRIMULC 10-27-13 YTD
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wing ahead of our main competitors

Shock Top Achieved in 5 years What Took Blue Moon 14

Brand Volume by Year Since Launch

I | Shock Top
I Blue Moon

D,
‘{'f:ii)l_’:?

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18

= Source: Internal Shipment Estimates (Shock Top Belgian White vs. Blue Moon Belgian White)

Shock Top is the Fastest Growing Brand in Segment Diverse Porifolio and Seasonals

Shock Top 6X

Leinenkugel

"f'1\ o

Blue Moon
e New Belgium |

Sam Adams

Source: 2013 AB estimate using IRl Total US MULC YTD 11-3-13 trend vs. 2009, 4Yr Total Change
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__ erating since acquisition

Strong and Diverse Portfolio

Goose Island Volume has Grown 3x Since 2010

=005 Annualized STR's in Thousands BBLS
300 +
200 +
100 +
0 Source: Internal STR volume
2008 2009 2010 2011 2012 2013

Goose Island has Delivered

= EBITDA grew 10X

= Now over 50,000 points of
distribution

= Access to all of ABI sources of |
— competitive advantage ;
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kBInBevA

10 Principles




3

ABInBev‘
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{ ABInBev
Culture \University
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w we have operational excellence
i

— S MAC :
gALE ALY HiNg

BEST
PRACTICES

Corporate Aftairs

CA

w
: - ‘ Excellence Program
Excellence Program

Brewery

ABInBev

-

L~

. Finance
Marketing

YMI-

Excellence Program ABlnBev Excellence Program

y People

X PEP

Excellence Program

Loy

1L R O 1

¢

iy

il

Information & Business Services

’ B S . | » :.'\
& A y
-’ 3 )::

Excellence Program

Zero Base Budget
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know is that long-term strategic thinking is part
routine. We call it our “Explore” agenda

Explore Thinking Process & Structure

= Ambidexterous = 11 platforms

— e —

Sl

1
2R
BR B
AV B

= Lead, shape, create = 150+ projects
= Prototype, test, learn = 85+ meetings/yr
= Design thinking = 4-6 hours/week

= Diverge to converge
= Create platforms

J\
D\ .

STANFORD

I

UNIVERSNITY
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also part of Explore

= 0L
e = o

‘32 417777774

BELLING 8YSTEM




X Expiratio
5 nDate:
Dec 30,

y

Tap Handles

Retail Connected Devices Mobile Wallet On Premise

Targeting



The US beer industry has been challenged by headwinds, but it is
still a leading category that is profitable, efficient and growing dollar sales.

ABIl is well-positioned with leading brands in most segments
and its scale advantages translate into superior profitability.

We are beginning to see the benefits from our renewed top-line focus
through our explore agenda and are confident we will be prepared to
face the challenges ahead.

@ We are building a world class team - top notch people who are completely
aligned with the ABI culture. In the long term, this will make the difference.



.ore some key initiatives

= Category leadership

= Revenue management
Sales execution

Trade marketing

Shoppers

IMC™*

Changing consumer landscape
Digital execution

Win with Bud Light

Stabilize Budweiser

Grow share in the high end
Premium plus (ULTRA)

Sonsumers

Innovation

Pnul Chlbe =

* Integrated Marketing Communication


http://www.anheuser-busch.com/s/uploads/Paul-Chibe-Original-Cropped-Shot.jpg

