


Legal Disclaimer 
Certain statements contained in these presentations that are not statements of historical fact constitute forward-looking statements, notwithstanding that such statements are not specifically 
identified. In addition, certain statements may be contained in the future filings of the Company with the competent securities regulators or other authorities, in press releases, and in oral and 
written statements made by or with the approval of the Company that are not statements of historical fact and constitute forward-looking statements.

Forward-looking statements are not guarantees of future performance. Rather, they are based on current views and assumptions and involve known and unknown risks, uncertainties and
other factors, many of which are outside the Company’s control and are difficult to predict, that may cause actual results or developments to differ materially from any future results or
developments expressed or implied by the forward-looking statements. Factors that could cause actual results to differ materially from those contemplated by the forward-looking statements
include, among others: (i) local, regional, national and international economic conditions, including the risks of a global recession or a recession in one or more of the Company’s key markets,
and the impact they may have on the Company and its customers and its assessment of that impact; (ii) financial risks, such as interest rate risk, foreign exchange rate risk (in particular as
against the U.S. dollar, the Company’s reporting currency), commodity risk, asset price risk, equity market risk, counterparty risk, sovereign risk, liquidity risk, inflation or deflation; (iii)
continued geopolitical instability, which may result in, among other things, economic and political sanctions and currency exchange rate volatility, and which may have a substantial impact on
the economies of one or more of the Company’s key markets; (iv) changes in government policies and currency controls; (v) continued availability of financing and the Company’s ability to
achieve its targeted coverage and debt levels and terms, including the risk of constraints on financing in the event of a credit rating downgrade; (vi) the monetary and interest rate policies of
central banks; (vii) changes in applicable laws, regulations and taxes in jurisdictions in which the Company operates; (viii) limitations on the Company’s ability to contain costs and expenses;
(ix) the Company’s expectations with respect to expansion plans, premium growth, accretion to reported earnings, working capital improvements and investment income or cash flow
projections; (x) the Company’s ability to continue to introduce competitive new products and services on a timely, cost-effective basis; (xi) the effects of competition and consolidation in the
markets in which the Company operates; (xii) changes in consumer spending; (xiii) changes in pricing environments; (xiv) volatility in the prices of raw materials, commodities and energy; (xv)
difficulties in maintaining relationships with employees; (xvi) regional or general changes in asset valuations; (xvii) greater than expected costs (including taxes) and expenses; (xviii) the risk of
unexpected consequences resulting from acquisitions (including the combination with ABI SAB Group Holding Limited (formerly SABMiller Limited, and prior to that SABMiller plc) (“SAB”)),
joint ventures, strategic alliances, corporate reorganizations or divestiture plans, and the Company’s ability to successfully and cost-effectively implement these transactions and integrate the
operations of businesses or other assets it has acquired; (xix) an inability to realize synergies from the combination with SAB; (xx) the outcome of pending and future litigation, investigations
and governmental proceedings; (xxi) natural and other disasters; (xxii) any inability to economically hedge certain risks; (xxiii) inadequate impairment provisions and loss reserves; (xxiv)
technological changes and threats to cybersecurity; and (xxv) the Company’s success in managing the risks involved in the foregoing. All subsequent written and oral forward-looking
statements attributable to the Company or any person acting on its behalf are expressly qualified in their entirety by the cautionary statements referenced above. Forward-looking statements
speak only as of the date on which such statements are made.

The Company’s statements regarding financial risks are subject to uncertainty. For example, certain market and financial risk disclosures are dependent on choices about key model
characteristics and assumptions and are subject to various limitations. By their nature, certain of the market or financial risk disclosures are only estimates and, as a result, actual future gains
and losses could differ materially from those that have been estimated. Subject to the Company’s obligations under Belgian and U.S. law in relation to disclosure and ongoing information, the
Company undertakes no obligation to update publicly or revise any forward-looking statements, whether as a result of new information, future events or otherwise.

This document shall not constitute an offer to sell or the solicitation of an offer to buy any securities, nor shall there be any offer, solicitation or sale of securities in any jurisdiction in which
such offer, solicitation or sale would be unlawful prior to the registration or qualification under the securities laws of such jurisdiction. By attending the meeting where this presentation is
made, or by reading the presentation slides, you agree to be bound by the above limitations.

© AB InBev 2019 – All rights reserved



Michel Doukeris
North America Zone President

Born: Lages, Brazil
Time at ABI: 23 years
Favorite Beer: Budweiser



WE HAVE MET BEFORE…

APAC ZONE INTRODUCTION: MICHEL DOUKERIS, ZONE PRESIDENT APAC (SEPTEMBER 1, 2015)



LET’S GET TO KNOW 
EACH OTHER









I’M A BEER GUY

I’M A FAMILY MAN

I LOVE SIMPLICITY



WELCOME TO…



101MHL
VOLUME IN 2018

$5.5B 
2018 EBITDA 
(25% of AB InBev)

$13.6B 
2018 NET REVENUE 
(25% of AB InBev)

18,000+
COLLEAGUES

430
WHOLESALERS

24
BREWERIES

WHY THE US?



UK

CANADA

Source: IMF, US Bureau of Productivity Analytics

AUSTRALIA
REGION 6

MEXICO
REGION 4

UK
REGION 3

JAPAN
REGION 1

FRANCE
REGION 2

GERMANY
REGION 7

INDIA
REGION 5

TX

CA



RICH HERITAGE



DIVERSE



SOPHISTICATED



TRENDSETTER



INNOVATIVE



ALWAYS RISING TO
THE CHALLENGE



THE US JOURNEY TO LEAD FUTURE GROWTH

ü REFRAME THE OPPORTUNITY

ü RE-ENERGIZE OUR STAKEHOLDERS

ü RECONNECT WITH CONSUMERS

OUR AGENDA FOR TODAY



32 MARKETS VISITED IN 2018



INDUSTRY
OBSERVATIONS



20172008

+7% 

20172008

-7pp

TOTAL ALCOHOL INDUSTRY 
IS GROWING

BUT BEER IS NOT TAKING 
ITS FAIR SHARE

BEER SHARE OF THROAT (VOLUME)ALCOHOL VOLUME (LBE)

Source: IWSR Alcohol Industry Volumes 2008-2017



OCCASIONS





HEALTH & WELLNESS PREMIUMIZATION PURPOSE DRIVEN BRANDS

AGING MALE 28-49 HISPANICS WOMEN LDAs

UNSTOPPABLE TRENDS AND KEY DEMOGRAPHIC SHIFTS

UNSTOPPABLE TRENDS

DEMOGRAPHIC SHIFTS



THESE TRENDS ARE IMPACTING THE BEER INDUSTRY

BEER INDUSTRY MIX 

27% 36%

2013 2017
Above Mainstream
Mainstream

Source: Internal Study, IRI

2017

20%

2013

25%

Above Mainstream
Mainstream

AB MIX



TO THE CONSUMER, THE CATEGORY IS CLUTTERED 
AND CONFUSING

THINKS



HIGH END

IMPORTS

PREMIUM 
DOMESTIC

DOMESTIC 
VALUE

PREVIOUSLY…

Illustrative Example: 12un Case Equiv

PRICE RANGES

13.99 19.99

12.99 19.99

11.99 16.99

7.99 10.99

THE WAY WE WERE LOOKING AT THE CATEGORY WAS 
ALSO CLUTTERED



NOW…

>160 
SUPER PREMIUM

130  PREMIUM  160

110   CORE+   130

90     CORE    110

<90  
VALUE    

PR
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RT
IT
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HIGH END

IMPORTS

PREMIUM 
DOMESTIC

DOMESTIC 
VALUE

PREVIOUSLY…

WE REFRAMED THE WAY WE LOOK AT OUR CATEGORY 
AND BRANDS 



Source: Internal Estimates, IRI

THE NEW SEGMENTATION HIGHLIGHTS HOW 
WE UNDER-INDEX IN GROWING SEGMENTS 



AB IS ALREADY THE INDUSTRY 
LEADER BY SIZE…

…BUT WE ARE FAR FROM BEING 
THE INDUSTRY GROWTH LEADER

INDUSTRY REVENUE CONTRIBUTION ($B)

2017 INDUSTRY2011 INDUSTRY AB OTHER

OTHERS AB

WE ARE THE BEER INDUSTRY LEADER, BUT NOT DRIVING
REVENUE GROWTH



Latest Earnings Hint That Bud and Bud Light Might 
Not Ever Get Groove Back

Oct, 2017

America is falling out of love with Budweiser
Nov, 2017

Drinkers don’t care about Anheuser-Busch anymore
Oct, 2017

Millennials' tastes brought about the downfall of one of 
America's most iconic beer brands 

Apr, 2018

20172014

85%

74%

VOICE OF THE 
WHOLESALER

-11pp

AND STAKEHOLDERS WERE LESS ENGAGED



“Insanity is doing the same thing over and over 
again and expecting different results.”

WHAT COULD WE DO 
ABOUT IT?



PRESENT FORWARD
AB REVENUE

2008 2017 2027
ILLUSTRATIVE

TRADE-UP

BUD & BUD LIGHT LOSING SHARE IN 
MAINSTREAM

POSITION WITHIN BEYOND BEER   
SEGMENT

BEER IS LOSING SHARE OF THROAT  

AB HAS LOST THE STATUS OF “GROWTH
CHAMPION”

GAPS TO BE ADDRESSED

IF WE DO NOT ADDRESS THESE GAPS, 
THE “PRESENT FORWARD” WILL BE MORE OF THE SAME



INDUSTRY REVENUE CONTRIBUTION ($B)

2011 INDUSTRY
REVENUE

AB 2017 INDUSTRY
REVENUE

OTHERS

FROM TO

FUTURE 
INDUSTRY 
REVENUE

CURRENT
INDUSTRY 
REVENUE

AB OTHERS

FROM “PRESENT FORWARD” TO RESHAPING THE FUTURE

ILLUSTRATIVE



LEAD
FUTURE

GROWTH



WE HAVE EVOLVED OUR STRATEGY



20
17

20%

0%

60%

40%

80%

100% 7%

43%

57%

6%

Core

81%80%

1%

15%

94%

Core Plus

99%

19%

6%

Premium

57%

20%

SP

43%

Value

9%

FMB

22% 42%

WITH 5 CLEAR COMMERCIAL PRIORITIES

Source: Internal Estimates, IRI

EXPAND CORE PLUS

LEAD & DEVELOP SUPER PREMIUM

DISRUPT PREMIUM

STABILIZE SHARE OF MAINSTREAM

CAPTURE GROWTH BEYOND BEER

DOUBLE INDUSTRY SEGMENT MIX

DOUBLE SHARE OF SEGMENT

10X VOLUME GROWTH

FLAT SHARE OF SEGMENT

CAPTURE +$1B NET REVENUE

PRIORITY AMBITION

4

1
2
3

5

52314



WE RE-ALIGNED OUR TEAM WITH THE STRATEGY

CANADABEYOND BEER MARKETING SALES WHOLESALER 
DEVELOPMENT

BREWERS 
COLLECTIVE

STRATEGY

PROCUREMENT LEGAL AND 
CORP AFFAIRS

SUPPLY FINANCE AND 
SOLUTIONS

PEOPLE GENERAL 
COUNSEL

LOGISTICS

PRESIDENT 
AND CEO

Kyle NorringtonMarina Hahn Marcel Marcondes Brendan Whitworth Bob Tallett Marcelo MichaelisFabricio Zonzini

Elito SiqueiraCesar Vargas Nelson Jamel Agostino De Gasperis Katie BarrettIngrid De Ryck

Michel Doukeris

Dave Taylor
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REASONS TO
BELIEVE



EXPAND CORE PLUS

FOR 4 CONSECUTIVE YEARS 
(AND STILL #1 in Q1)
+19% 3-yr CAGR 

LINE EXTENTIONS ARE 
ENABLING CONSUMERS 

TO TRADE-UP

5%

6%

7%

2013 2017 2018

CORE PLUS SEGMENT MIX 
OF TOTAL INDUSTRY 

IS GROWING

SHARE GAINERS
TOP 15

SHARE GAINER
#11

Source: IRI TUS MULC



LEAD AND DEVELOP SUPER PREMIUM

Source: Internal estimates, IRI

12% 12%

19%

5%

2%
1%

2017 2018 1Q19

AB Craft Craft Industry

CRAFT +19% IN Q1, 
WELL ABOVE THE SEGMENT

2



DISRUPT PREMIUM

INCREMENTAL TO THE BEER CATEGORY

IN 2018 AND Q1 2019

SOURCE: IRI; INFOSCOUT 

ANNUALIZED REVENUE

TOP 10 SHARE GAINER

~$100M

10%

3



STABILIZE MAINSTREAM

-0,58

-0,35

0,04

2017 2018 2019 Q1

SHARE TREND OF 
MAINSTREAM (CORE + VALUE)

HIGHEST 
CONSIDERATION 

SINCE 2017

PENETRATION AND 
‘HIGH QUALITY 

BRAND’ NEAR THREE-
YEAR HIGHS

VALUE GREW 
OVERALL SHARE IN 
Q1 FOR THE FIRST 
TIME SINCE 2017

4

Source: BIR, Kantar Millward Brown

In p.p.



Source: IRI

-0,12

0,54

0,80

SHARE OF LIGHT BEERS

2017 2018 2019 Q1

SHARE TREND OF LIGHT BEERS

In p.p.



CAPTURE GROWTH BEYOND BEER

-11%

1%
4%

2017 1Q192018

VOLUME GROWTH

5

TRIPLE DIGIT 
VOLUME GROWTH

STRONG INNOVATIONS 
PIPELINE

CAPTURING GROWTH 
IN WINE & SPIRITS

Source: Internal estimates, FMB only



Source: IRI TUS MULC

ACROSS THE COMMERCIAL PRIORITIES, WE DELIVERED 
9 OF THE TOP 15 SHARE GAINERS IN THE INDUSTRY

Q1 TOP 15 SHARE GAINERS RANK SHARE
CHANGE

MICHELOB ULTRA 1 0.63pp
MODELO ESPECIAL 2 0.58pp
WHITE CLAW HARD SELTZER ASSORTED 3 0.29pp
CORONA PREMIER 4 0.24pp
TRULY ASSORTED 5 0.19pp
MICHELOB ULTRA PURE GOLD 6 0.19pp
NATTY DADDY LAGER 7 0.14pp
WHITE CLAW HARD SELTZER BLACK CHERRY 8 0.11pp
NATURAL LIGHT 9 0.11pp
BUDWEISER RESERVE SEASONAL 10 0.10pp
CORONA FAMILIAR 11 0.10pp
NATURAL LIGHT NATURDAYS 12 0.06pp
MICHELOB ULTRA LIME CACTUS 13 0.06pp
BUD LIGHT ORANGE 14 0.05pp
SPIKED SELTZER ASSORTED 15 0.05pp



AND THERE IS MORE INNOVATION TO COME…

FROM
2 YEARS TO MARKET

APPROVAL OF 30+ STAKEHOLDERS

LARGE-SCALE NATIONAL LAUNCH

TO
100 DAYS TO MARKET

AUTONOMOUS, DEDICATED TEAMS

LOCAL PILOTS

REVAMPED 
INNOVATION 
FRAMEWORK



THIS IS A HUMAN BUSINESS

BEER BRINGS PEOPLE TOGETHER

WE NEED MORE THAN 
“CONSUMER SAFARIS”



TO ONLINE PANEL POWERED 
BY ARTIFICIAL INTELLIGENCE 

FROM DOZENS OF PEOPLE TO +6,500 PEOPLE ON DEMAND

FROM TRADITIONAL RESEARCH

WE HAVE UNIQUE CAPABILITIES TO CONNECT WITH 
MORE PEOPLE IN REAL TIME



Source: Trendkite, Online Quant Survey, IRI

WITH RELEVANT CONSUMER CONNECTIONS AND 
REGIONALIZATION AS KEY PILLARS OF OUR STRATEGY

+1.6B EARNED
IMPRESSIONS

+1.81 SHARE OF 
CORE LIGHT SEGMENT 

IN PHILLY (1Q19)

+560M EARNED
IMPRESSIONS

+3% VS LY STR TREND 
IN MIAMI (APRIL 9 

THROUGH CURRENT)

3X GROWTH IN SOCIAL 
MENTIONS VS LY

VOLUME UP 1.3% YTD, 
COMPARED TO DOWN 1.4% 

IN THE PAST 52 WEEKS

MOST COMMENTS ON 
YOUTUBE VIDEO AMONG 

SUPER BOWL ADVERTISERS

AWARENESS INCREASED 
12% FOLLOWING 

THE SPOT



OUR AGENCY PARTNERS ARE ENGAGED

“Dear Budweiser Geniuses:

When we took our group licensing rights back, my vision was to give the power back to the players;  the power to build new and 
authentic relationships for themselves and to tell their own stories on their own terms. I wanted to help them find partners that they 
could trust - partners that understood and acknowledged their complexity as human beings, not just their skill as athletes.

The ads that you have done for our players - most especially the Wade retirement ad - are exactly what I hoped for. I could not 
imagine a greater tribute to Dwyane and I am grateful that you recorded it and shared it with us all.  I couldn't be prouder that 
these are the first commercials to carry our marks. It is evident that you value and respect our players the way that I 
do and I am glad to have you as a partner.” Michele Roberts  Executive Director, 

National Basketball Players Association



AND OUR WHOLESALERS ARE RE-ENERGIZED!

20182017

74%

90%

VOICE OF THE WHOLESALER 
TOTAL SCORE“For the first time in a long time 

I believe we are on the right 
track to growth and success.”

“The new direction lined out 
within planning meetings has me 
optimistic about our continued 
relationship.”

“We are optimistic about the 
“Lead Future Growth” 
strategy ...”

KEY QUESTION SCORES 
2018 VS 2017

STRATEGIC DIRECTION

MARKETING EFFORTS

RELATIONSHIP WITH YOU

OVERALL SELLING EFFORTS

COMMUNICATION WITH YOU

+24pp

+15pp

+14pp

+10pp

+25pp



1.4%

2017

1.6%

2019 Q12018 H1

-2.0%

2018 H2
-2.8%

TOTAL US REVENUE GROWTH VS. YA

ALL IN ALL, WE ARE BUILDING TOP LINE MOMENTUM



TOTAL AB SHARE CHANGE VS. YA (BPS)

-70

-45
-35

-20
-10

2018 H22017 FY 2018 H1 2018 Q4 2019 Q1

Source: Internal estimates, BIR

OUR SHARE PERFORMANCE IS WHERE OUR STRATEGY 
COMES TO LIFE…
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2018 SHARE PERFORMANCE2017 SHARE PERFORMANCE

Source: Internal estimates, BIR

AND THE POCKETS OF GROWTH HAVE CONSISTENTLY 
INCREASED

Growing vs. LY
Declining vs. LY but improvement in trend
Declining vs LY



IN SUMMARY



RECONNECTRE-ENERGIZE

IT IS ABOUT…

REFRAME



WITH 5 CLEAR PRIORITIES

EXPAND CORE PLUS

LEAD & DEVELOP SUPER PREMIUM

DISRUPT PREMIUM

STABILIZE SHARE OF MAINSTREAM

CAPTURE GROWTH BEYOND BEER

4

1

2

3

5



WE CAN RESHAPE THE FUTURE

FUTURETODAY



WE CAN RESHAPE THE FUTURE

FUTURETODAY


