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Legal Disclaimers

Certain statements contained in this report 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 Companyôscontrol 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 Companyôskey 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 Companyôsreporting 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 Companyôskey markets; (iv) changes in government policies and currency controls; (v) continued availability of financing and the Companyôsability 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 Companyôsability to contain costs and expenses; (ix) the Companyôsexpectations

with respect to expansion plans, premium growth, accretion to reported earnings, working capital improvements and investment income or cash flow projections; (x) the Companyôsability 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) (ñSABò)),joint ventures, strategic alliances, corporate

reorganizations or divestiture plans, and the Companyôsability 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 Companyôssuccess 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 Companyôsstatements 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 Companyôsobligations 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.

2© AB InBev 2018 ïAll rights reserved



3Q18 Results & Highlights

US Strategy Update

Financials

Q&A

3© AB InBev 2018 ïAll rights reserved



Highlights of the quarter

ÅRevenue growth despite headwinds across 

emerging markets

ÅGlobal brand portfolio revenues grew            

double-digits outside of their home markets

ÅAffordability platform expansion with 

introduction of cassava-based ñNossaò in Brazil

ÅLaunched 100+ Accelerator to help achieve 

our 2025 Sustainability Goals

ÅAcceleration in EBITDA growth, despite an 

increase in year-over-year commodity prices
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3Q18 Financial Summary

Total Revenue +4.5%

ÅRevenue per hl +4.2%,                                                                                                                       

+4.4% on a constant geographic basis

ÅGlobal Brands +7.7%,                                                                                                                       

+10.6% outside of their home markets 

Total Volumes +0.2%

ÅOwn beer +0.5%, non-beer -2.4%

EBITDA +7.5% and EBITDA margin expanded by 116 bps to 40.3%

Normalized EPS decreased by $0.49 from $1.31 in 3Q17 to $0.82 in 3Q18

ÅUnderlying EPS decreased by $0.03 from $1.19 in 3Q17 to $1.16 in 3Q18

Interim dividend of ú0.80 per share
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Major country highlights

US: Top-line growth in 3Q18 with continued progress of our commercial strategy

Mexico: Increased differentiation of our classic lager and easy drinking portfolio

Colombia: Aguila volumes up >50% fueled by 2018 FIFA World Cup RussiaTM

Brazil: Continued premiumization and new affordability initiatives

South Africa: Challenging quarter due to macro headwinds and out-of-stocks

China: Strong momentum with mid-single digit volume growth of Budweiser 
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Global Brand revenues +7.7% in 3Q18 and +10.6% outside of 
their home markets

Stella Artois
+5.7% 

ÅSuccessfully launched new brand 

campaign Joie de Bière across 15 markets, 

inspiring people to bring enjoyment to every 

day

ÅContinued balanced growth across both 

established and expansion markets 

ÅUK grew double-digits through activation of 

Wimbledon with first-ever on-pack activation

ÅCanada delivered >20% growth through 

strong commercial activation of the meal 

occasion including integration with leading 

home meal delivery partner ñChefôs Plateò

Budweiser
+6.4% 

Corona
+10.6%

ÅThe Corona Sunsets franchise continues to 

expand, with 11 000 events expected to be 

activated in 2019. Self-funding model has 

begun to revolutionize experiential events 

worldwide

ÅCorona Ligera, which launched earlier this 

year, became the #1 Premium imported 

mid-strength beer in Australia with 25% 

share of segment

ÅProprietary retail model ñVista Coronaò 

launched in Barcelona in partnership with 

ZX Ventures

ÅSustained momentum post 2018 FIFA 

World Cup RussiaTM, growing top-line 9.3% 

outside of the US

ÅScaled growth in new launch markets of 

South Africa, Nigeria & Colombia, which 

contributed ~20% of top-line growth

ÅSuccessfully launched Budweiser 

Reserve Copper Lager in the US in 

collaboration with Jim Beam

ÅActivation of Tomorrowland, the worldôs 

largest music festival, including a bespoke 

Budweiser stage and an exclusive influencer 

district
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Å10 challenges aligned to our 2025 Sustainability Goals

Å600+ submissions from around the world

Å21 start-ups selected to join the program

ÅStart-ups will pitch ideas to AB InBev leaders and an external audience in 2019

ÅInnovative technologies will support sustainability progress and drive value for our business

Launch of 100+ Accelerator to support 
achievement of 2025 Sustainability Goals
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US STRATEGY UPDATE
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Looking back over the last ten yearsé

CASH FLOW

TOP-LINE

EBITDA

We have historically delivered 

strong EBITDA and Cash 

Flow performances, while 

Top-line has been below our 

initial expectations
EBITDA MARGIN
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Volumes under pressure from a softer industry and 
segment mix shift within beer

Beer is losing 

share of 

throat to wine & 

spirits

Major consumer 

trends, such as 

premiumization, and 

demographic shifts are 

resulting in a segment 

mix shift within beer

Our positive segment 

share performance is 

more than offset by 

mix shift resulting in 

overall share loss

LY Share CY SharePerformance Mix Shift

11© AB InBev 2018 ïAll rights reserved



To identify opportunities for growth in the US, we 
leveraged the category expansion framework

PREMIUMIZATION

AFFORDABILITY

EASY
DRINKING CLASSIC

OTHER
BEER

STYLES
BEYOND

BEER
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This led to the development of a focused strategy 
built upon five commercial pillars
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