
2016
Anheuser-Busch InBev

AnnuAl RepoRt



02 Our manifesto

To our shareholders

We are brand builders

We are brewers

Financial report

More choices for more 
consumers around the world

04
10
1 2

20
25

2 Anheuser-Busch InBev Annual Report 2016 3

We are a company of owners.
We believe that you get out what you put in.

We strive to be the best.
Pursuing our Dream,

Committed to improving lives for
 more people in more communities.

For centuries, we’ve been 
bringing people together, 

Through sports, through music 
and through culture.

Creating moments both everyday
 and extraordinary.

Seizing every occasion to serve 
up more of what people thirst for.

For this reason, we pour ourselves into our work. 
From farm to brewery to market,

Taking pride and ownership in every step.

Crafting great beer from the best natural ingredients. 
Paving the road for a better tomorrow

 that we’re proud to be a part of. 
And celebrating the great times that 

bring us together.

We are Anheuser-Busch InBev
 Bringing people together for a better world.

Our manifesto
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In  October  2016,  we  completed  our  
combination with SABMiller, making 
us the first truly global brewer and 
one of the world's leading consumer 
products companies. We are delighted 
to welcome the SABMiller team. Having 
now met many of our new colleagues, 
we are excited to work together and 
enthusiastic about the skills, passion, 
commitment and drive of our combined 
global talent base.

Letter to 
Shareholders



The rationale for this transaction is simple. SABMiller was a great 

operator that shared our high performance standards and focus on 

delivering shareholder value. We believed that together, we could 

accomplish more than we could separately. Today, we are building on 

the strengths of both companies and anticipate that the result will 

be transformative — for our business and our ability to pursue our 

Dream of bringing people together for a better world.

We expect the combination to generate significant growth opportuni-

ties, benefitting our stakeholders. We now have operations in virtually 

every major beer market. We have strengthened our position in devel-

oping regions, with excellent growth prospects in Asia, Central and 

South America, and Africa, which will play a key role in our company 

going forward. 

Our joint portfolio of more than 500 beers includes seven of the top 

10 global beer brands and 18 brands that generate more than 1 billion 

USD in retail sales. By marketing our brands through a largely comple-

mentary distribution network, we will provide more choices for more 

consumers around the world.

This business combination is unique because it offers significant 

intellectual synergies, enabling us to share and integrate the best 

practices of both companies. We have developed a deep appreciation 

for the complementary knowledge, initiatives and ideas that our new 

colleagues bring to the table including: 

• comprehensive insights on expanding the beer category by 

making it more attractive to consumers on more occasions; 

• perspective on how consumption patterns evolve in developing 

regions and what that means for premiumization efforts; and 

• replicable models for unlocking the value of lager brands. 

The integration process is well underway, and as a result we are 

updating our 2.45 billion USD synergy and cost savings expecta-

tion to 2.8 billion USD on a constant currency basis as of August 

2016. Of the original total of 2.45 billion USD, 1.4 billion USD was 

announced by us as transaction synergies and 1.05 billion USD 

was previously announced by SABMiller as cost savings initiatives. 

From this total, 547 million USD was reported by SABMiller as of 

31 March 2016, and 282 million USD was captured between 1 April 

2016 and 31 December 2016. The balance of approximately 2.0 bil-

lion USD is expected to be captured in the next three to four years. 

Finally, bringing together our innovation capabilities will enable 

us to introduce exciting new products. We have access to some 

of the world’s most important sports, music and other marketing 

properties, such as the FIFA World Cup, the NFL and prominent 

global music festivals, providing key opportunities to deepen 

consumer connections.

A challenging year for performance, 
with some bright spots 
From a top-line growth perspective, 2016 was a difficult year, 

with net revenue increasing 2.4%. A challenging environment 

in Brazil has put pressure on the consumer and impacted our 

results. Many initiatives, including premiumization and the 

growth of returnable glass bottles in the off trade, have been 

well received, but Brazil beer volumes were down, revenues 

suffered and costs of sales rose compared with 2015 due to 

devaluation of the Brazilian Real. Excluding Brazil, net revenues 

increased 4% in 2016. 

Our outlook on Brazil remains positive. We have been operating 

in the country for almost 30 years and understand that its long-

term growth trajectory comes with inevitable periods of volatil-

ity. Favorable demographics, the closing of regional disparities 

in per capita incomes and consumer demand for innovative and 

premium products should help drive long-term growth. 

What’s more, we believe in taking advantage of the opportuni-

ties that arise in challenging environments. We never stop hiring 

talent, and Brazil’s economy has reinforced the opportunity to 

attract the best people as companies in general are recruiting 

less. We have also continued to invest in our brands in Brazil, 

reflecting our long-term commitment. 

While Brazil had a tough year, our global story had a number of 

silver linings. We saw strong performances in other key mar-

kets, including double-digit top-line growth in Mexico, as well as 

gains in overall preference for our brands. In Europe our topline 

grew 4.5% over 2015, driven by the evolution of our premium 

brands. Meanwhile, the U.S. continued to gain traction and 

2016 saw EBITDA growth of 2.2%, our best result since 2012. 

Despite a decline in Chinese beer industry volumes, we contin-

ued to make gains in market share and profitability.

Achieving more together

Letter to Shareholders

7



We operate with an own-

ership mindset and believe 

management incentives 

must be aligned with share-

holders’ interests. When we 

do not meet our objectives, 

we take responsibility for 

it. Performance has been 

disappointing in 2016, and as a 

result, most of the Executive 

Board of Management will not 

receive bonuses this year.

However, our ownership 

culture also allows us to take 

a long-term view of our busi-

ness. When we do not achieve 

our goals in a given year, we 

work hard to learn from it and 

find ways to improve. These 

are the times when leaders 

rise to the occasion, and when 

our culture is at its very best. 

In 2016, we laid a solid founda-

tion, and now in 2017, our first 

full year as a new company, we 

will build a bridge from the old 

AB InBev to the company we 

aspire to be. Given our strong 

team, our capacity to learn and 

adapt, and a long track record 

of success, we are confident 

about our future. 

Long-term focus on 
top-line growth 

Delivering consistent, 

profitable topline growth is 

our number one priority. Our 

initiatives focus around four 

key areas that will enable us 

to accelerate growth, invest 

in our future and deliver value 

to shareholders. 

Growing our global brands: 

Building on the distinct 

image and positioning of 

Budweiser, Stella Artois and 

Corona to strengthen con-

nections with consumers. 

Premiumizing and 

invigorating beer: 

Generating more excitement 

about the beer category 

through our extensive portfolio 

of specialty and premium 

brands, supported by our 

marketing properties.

Elevating core lager: 

Focusing on this important 

segment to increase its 

appeal to more consumers 

on more occasions, with a 

special emphasis on engaging 

millennials through differenti-

ated messaging and large-

scale activations.

 

Developing the near 

beer segment:

Enhancing the experience 

of consumers by providing 

innovative choices, including 

low- and no-alcohol beers. 

Through focused effort in 2016, 

we made progress on these 

priorities. Revenues of our 

global brands grew by 6.5%. 

Budweiser global revenue 

grew 2.8% and is enjoying 

strong brand health around 

the world, particularly in China, 

Russia and Brazil. Stella Artois 

enjoyed continued strong 

top-line growth of 6.3%, and 

performed particularly well 

in the U.S. and South Korea. 

Corona, meanwhile, grew 

14.3% globally and enjoyed 

double-digit revenue growth in 

23 countries.

We also developed innovative 

solutions to connect with 

consumers and promote 

growth. We had activations 

around Budweiser and ten 

other brands at the 2016 

Tomorrowland, one of the 

world’s largest electronic 

music festivals. We hosted 

four multi-sensory Stella Artois 

Le Savoir events in four cities 

that highlighted the brand’s 

strong connection with food. 

We also continued to build out 

our global craft beer portfolio 

and are working to leverage 

the scale of our organization to 

introduce these special beers 

to a broader audience.

Underpinning these commer-

cial priorities is a recognition 

that we need to stimulate 

growth in the beer category. 

We will focus on bringing a 

new dynamic to core lager in 

more mature markets and in 

developing markets with attrac-

tive growth prospects and low 

per-capita consumption rates. 

Building a better world
With our presence around the 

world, comes an opportunity 

to be a force for good. This 

is another area of alignment 

with our new colleagues, as 

both AB InBev and SABMiller 

already had powerful platforms 

to increase sustainability and 

help our communities thrive. 

In October, we introduced 

our updated better world plat-

form, combining the best of 

both companies and aligning 

our environmental, social and 

community efforts around 

three core principles. Through 

our reach, resources and 

energy, we are addressing 

the needs of our communities 

by building: 

A growing world,

where everyone has the 

opportunity to improve 

their livelihood; 

A cleaner world,

where natural resources are 

accessible and safe for all; and

A healthier world,

where every experience with 

beer is a positive one, for lives 

well lived. 

2.8%
Budweiser

6.3%
Stella Artois

14.3%
Corona

Revenue 
Growth

Growing our business 
the right way
As we expand globally, we 

encounter both opportuni-

ties and challenges. We are 

committed to maintaining the 

highest compliance standards 

and to growing our business 

the right way. We have built 

a strong global compliance 

team and integrated compli-

ance targets into key aspects 

of our business. A global 

We have made significant 

headway on key initiatives in 

support of these objectives: 

• Our 4e program has 

helped over 20 000 shop-

keepers in six countries 

develop the skills they 

need to improve their 

business sustainability 

and quality of life;

• Our SmartBarley pro-

gram works with over 

4 500 growers in nine 

countries to cultivate the 

highest quality barley 

with the best yields and 

lowest cost;

• Stella Artois’ Buy A Lady 

A Drink program with 

water.org aims to tackle 

the global water crisis 

and has helped provide 

clean water to more than 

800 000 people in the 

developing world;

• We continue to make 

progress on our Global 

Smart Drinking Goals, 

empowering consumers 

to make smart drinking 

choices and change 

behaviors by shifting 

social norms.

whistleblower line ensures our 

colleagues can anonymously 

voice concerns in a protected 

environment. We are also 

implementing initiatives, 

including technology solu-

tions, to support a proactive 

compliance approach and mini-

mize risk in some of our more 

challenging markets.

Working together toward 
a promising future
In 2017, we look forward to 

extending our iconic global 

brands to previously untapped 

markets and exploring new 

growth opportunities for our 

premium international portfolio 

and local champions. 

As the leading brewer, we take 

our responsibility as a steward 

of the industry very seriously. 

Our approximately 200 000 

colleagues in over 50 countries 

are inspired each day by our 

Dream-People-Culture platform 

to work together to generate 

excitement about our beers 

and create new consumption 

occasions. Building on our 

strong heritage, passion for 

brewing and expanded global 

presence, we will also contin-

ue to work to help farmers, 

retailers, entrepreneurs and 

communities thrive.

Together with our new col-

leagues, our ambition remains 

to build a company to last — 

not just for the next decade, 

but for the next 100 years.

Carlos Brito Chief 
Executive Officer

 Olivier Goudet Chairman
of the Board

800 000
people

Helping provide 
clean water to 

more than
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More choices for more consumers 
around the world
We are excited to begin 2017 as a truly global company, with operations in 
virtually every major beer market.

Our new global footprint strikes a healthy balance between more mature markets 
and developing regions, such as Africa, Asia and Latin America. Our diverse portfolio 
includes some of the world’s best-loved beer brands, enabling us to connect with 
consumers around the world.

North America 

The United States and Canada 
make up our North America 
region. It is our largest region, 
with beer volumes in 2016 of 117 
million hectoliters.

Latin America West 

Our Latin America West region 
includes Mexico, Colombia, 
Peru, Ecuador, Honduras and El 
Salvador. Beer volumes for the 
region grew 5.9%, with top-line 
expansion of 9.3%.

Latin America South 

Our Latin America South region 
includes Argentina, Chile, Bolivia, 
Paraguay and Uruguay. Despite a 
decline in beer volumes in 2016 of 
2.1%, we grew the top-line by 16.9%.

Latin America North 

Brazil and Panama make up our 
Latin America North region, which 
experienced a decline in beer 
volumes of 6.0% in 2016, while net 
revenue was down 3.9%.

Europe, Middle East,
and Africa 

Europe, Russia and Africa make up 
our new EMEA region. In 2016, top-
line growth increased 4.2% while 
beer volumes declined 1.4%.

Asia Pacific

Our Asia Pacific region includes 
China, South Korea, Australia, 
India and Vietnam. Our beer 
volumes across the region 
declined 1.1% for 2016, but net 
revenue increased 1.5%.

Anheuser-Busch InBev Annual Report 201610 11



Delivering consistent, superior top-line 
growth is our highest priority. Based 
on deep insights into what consumers 
prefer to drink, when and where, we are 
focused on capturing a greater share of 
consumption moments. We are guided 
by our four commercial priorities:

 •  Building great global brands.

 •  Generating excitement about beer 
through our premium, specialty 
and craft  brands.

 •  Raising the perception and 
relevance of lager.

 •  Providing more choices to 
consumers, including near beer 
alternatives as well as no- and 
low-alcohol beers.

We are brand 
builders



Budweiser

We are brand builders

Sharing great times

Flavorful, crisp and refreshing, the ''King of Beers’’ is a natural choice for 
enjoying a great night out with friends. Budweiser was introduced in 1876 
and is still brewed today with the same care and exacting standards.

Budweiser has grown into 

the world’s most valuable 

beer brand, and is enjoyed 

in more than 85 countries 

today, with two of every three 

Budweisers being consumed 

outside the U.S. In 2016, the 

brand grew revenues by 2.8%, 

experiencing double or triple 

digit growth in most of the top 

20 countries. 

Refreshing an
iconic brand 
In 2016, Budweiser unveiled 

a redesign of the brand and 

packaging that emphasized the 

beer’s heritage. The award-win-

ning design combines the best 

elements of Budweiser’s rich 

history — the red color, hand-

drawn script and iconic bow 

tie — with a cleaner, contem-

porary look.

Connecting 
with millennials
We were the exclusive beer 

sponsor of Tomorrowland 2016, 

one of the world’s largest elec-

tronic dance music festivals. 

As the global flagship brand of 

the Tomorrowland partnership, 

Budweiser opened the event 

with a surprise concert by leg-

endary EDM artist Tiesto.

Embracing bold campaigns 

Budweiser delivered passion-

ate, provocative campaigns 

that helped stabilize and 

revitalize the brand in the U.S. 

During the summer, “America” 

replaced the brand name on 

bottles and cans in celebration 

of freedom and authenticity. 

The day after the Chicago 

Cubs won baseball’s World 

Series, Budweiser released an 

ad featuring legendary Cubs 

announcer Harry Caray calling 

the victory.

Driving into a safer future 
We partnered with Uber-

owned Otto Motors to deliver 

more than 50 000 cans of 

Budweiser by a selfdriving 

truck that traveled a 120-mile 

route in Colorado. The concept 

offers exciting possibilities for 

the future in areas like road 

safety, fuel efficiency and 

faster delivery times. 

A better world: 
promoting responsible 
drinking 
At the 2016 Super Bowl, 

Budweiser caused a sensation 

through Simply Put, a frank 

responsible drinking spot 

starring British actress Helen 

Mirren. It was the brand’s 

first Super Bowl commercial 

focused on preventing drunk 

driving since 2005, and was 

supported through a website 

that helped viewers find con-

venient, safe rides home, from 

ride-sharing services to taxis

* SOURCE: 2016 BrandZ™ Top 100 Most 

Valuable Brands

brand value in 2016 
to 15 billion USD 
according to BrandZ™ 
2016 Report

+7%

most valuable
beer brand in

the world*

#1
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revenue growth in 2016most valuable beer
brand globally*

6.3%4th

Stella Artois

We are brand builders

Savoring life together

Food lovers everywhere want to savor a drink that pairs well with their 
meal, with a taste that complements the ingredients, and that elevates 
the dining experience into a special occasion. Stella Artois is a symbol of 
elegance and superior taste that stars on the menus of food-led bars and  
restaurants around the world.

Stella Artois continued to 

deliver strong global revenue 

growth of 6.3% in 2016, with 

solid performance in the U.S., 

Canada, Mexico and South 

Korea. Today, Stella Artois is 

regarded as the world’s fourth 

most valuable beer brand.*

Celebrating the Stella 
Artois legacy 
Stella Artois launched the 

360-degree Be Legacy cam-

paign, celebrating its 600-year 

Belgian brewing heritage. The 

series of ads mixes cinematic 

styles and eras to bring to life 

Stella Artois’ history in a way 

that is modern and relatable. 

Through the campaign, Stella 

Artois inspires consumers 

to follow in its footsteps and 

leave their mark on the world 

by asking them “What do you 

want to be remembered for?”

Stella Artois
Le Savoir Stella Artois rein-

vented the art of entertaining 

through a series of Le Savoir 

events in four cities that 

offered guests an unforget-

table multisensory culinary 

journey through an enchanted 

garden. Guests were invited 

to travel through frigid tunnels 

and luxuriant labyrinths before 

feasting on culinary curiosities 

paired with the tasting notes of 

Stella Artois. 

The Official Beer 
of Wimbledon 

In 2016, Stella Artois marked 

its return as the Official Beer of 

the Wimbledon Championships 

tennis tournament. The inte-

grated Wimbledon campaign 

featured television, outdoor 

and digital components, as 

well as an immersive theatre 

experience called The Time  

Portal that took place over five 

days in London and transported 

audiences back to Victorian 

London in search of the first 

Wimbledon tournament.

A better world: Buy A 
Lady A Drink Conceived 
in partnership with Matt 
Damon’s Water.org
Buy A Lady A Drink seeks 

to help end the global water 

crisis. For every purchase of a 

specially designed Stella Artois 

chalice, we donate five years of 

clean drinking water to women 

in the developing world. To 

date, the campaign has helped 

provide clean water to more 

than 800 000 people.

* SOURCE: 2016 BrandZ™ Top 100 Most 

Valuable Brands
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Corona

We are brand builders

Living moments that matter 

Corona is the beer that invites you to disconnect from your daily routine 
and reconnect with your essential nature. Authentic, unpretentious and 
effortless, Corona appeals equally to men and women, and it is currently the 
most coed brand in the portfolio. 

Corona revenues grew 14.3% 

in 2016, with particularly strong 

performance outside of Mexico 

(revenues grew 21% for the 

year), as the UK, China, Domin-

ican Republic and Germany 

all experienced significant 

growth. In its home country of 

Mexico, Corona experienced a 

turnaround year led by Corona 

Light and driven by disruptive 

activations. Corona maintained 

its status as the world’s sixth 

most valuable beer brand.* 

Evolving the brand
In 2016, Corona launched its 

This Is Living global brand 

platform, which reflects the 

desire to enjoy  ore moments 

that matter outside. The brand 

positioning represents an evo-

lution of Corona’s classic style, 

moving beyond the beach as 

its homeland to evoke authen-

tic moments lived outdoors.

Building on the success 
of Corona SunSets 
Corona SunSets is a global 

music festival series that 

celebrates the transforma-

tional power of the sunset 

moment at the world’s best 

beaches, most iconic cities 

and spectacular winter moun-

tain-tops. In 2016, the series 

grew to nearly 4 000 events 

around the world. Bakermat, 

a fast-rising Dutch DJ and pro-

ducer, served as the Corona 

SunSets global ambassador.

The Official Beer of the 
World Surf League
 In 2016, Corona became the 

Official Beer of the World Surf 

League (WSL). WSL surf-

ers, Matt ‘Wilko’ Wilkinson 

and Julian Wilson, have also 

represented Corona as brand 

ambassadors. In 2017, Corona 

will be the first title sponsor of 

the J-Bay Open, a WSL Cham-

pionship Tour event in Jeffreys 

Bay, South Africa. 

Capturing the sunset 
moment on weekdays 
In 2016, we increased dis-

tribution of 210 ml bottles 

of Corona, called Coronitas. 

Designed to extend the brand’s 

association with the sunset 

moment, Coronitas invite con-

sumers to take more frequent 

breaks from routine throughout 

the week.

* SOURCE: 2016 BrandZ™ Top 100 Most 

Valuable Brands

events globally large-scale
festivals 

4000 10
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Brussels Beer Challenge
World Beer Awards

6 3 2
Gold Silver Bronze

Premiumizing and invigorating beer

We are brand builders

Creating more excitement 

and aspiration around beer 

is critical to the growth of 

our business and the beer 

category. Brands such as Leffe, 

Victoria, Bohemia and Castle 

Lite, among many others, 

resonate with consumers for 

the quality of their ingredients, 

their unique brewing heritage 

and their ability to enrich life’s 

best experiences. 

Growing our 
craft portfolio 
In 2016, we welcomed several 

new craft brewers to our grow-

ing portfolio, including Birra 

del Borgo in Italy; Archibald 

in Quebec City, Canada; 

London-based Camden Town; 

Kaiba in China; La Virgen in 

Spain; two acquisitions in 

Belgium (the Ginette brand and 

the Bosteels brewery); and 

three transactions in the U.S.: 

Devils Backbone, Karbach and 

Spiked Seltzer.

Creating unique variants 
of our premium beers
Each year, our brewmasters 

seek out unique ingredients 

to craft special varieties of our 

beers that offer new experienc-

es to consumers. We recently 

released two variants of Leffe 

Royale made with exclusive 

varieties of hops. Leffe Royale 

Spring is a seasonal variant 

incorporating Crystal hops 

from the West Coast of the 

U.S., while Leffe Royale Mapu-

che features Argentinean hops 

and showcases blueberry and 

red fruit flavors.

Elevating the experience 
through glassware
The right glass can allow a beer 

to achieve its fullest expression 

and change how a consum-

er perceives it. Many of our 

premium, specialty and craft 

brands have created special 

glasses to heighten the drink-

ing experience such as the 

Stella Artois chalice, Leffe glass 

and Belgian brewery Bosteels’ 

unique Kwak glass.

20 Anheuser-Busch InBev Annual Report 2016 21



Brewing is a mixture of art, craft and 
science. We are committed to brewing 
the best beers using the finest natural 
ingredients. We never compromise on 
quality. From our team of brewmasters 
working tirelessly to preserve our beers ’ 
distinct flavors to our farmers growing 
the highest quality ingredients, each of 
us is dedicated to crafting the world ’s 
best beers.

We are brewers



Our passion for brewing

We are brewers

We protect our rich brewing heritage through a profound focus on each aspect of our raw materials.

Focused on the details
We brew our beers from the bottom up. Deeply connected to each 

ingredient. We protect our rich brewing heritage through a pro-

found focus on each aspect of our raw materials, growing our own 

ingredients or partnering closely with farmers around the world to 

ensure quality. Our brewing process is designed to unlock the value 

of our ingredients. The care we put into each step of this process 

reflects our passion for our beers and for delivering the consistent, 

exceptional taste our consumers expect. We are also committed to 

pushing boundaries in a quest to innovate, in everything from growing 

ingredients, to crafting our beers, to getting them in the hands of con-

sumers, because we understand that innovation is the path forward, 

for us and for our industry.

Preserving our heritage
Malted barley is called the 

“soul of beer.” Quality barley 

is as much about preparing 

for the future as it is about 

preserving our incredibly rich 

past. We have assembled one 

of the world’s largest barley 

libraries, with heritage varieties 

that date back to the early 

twentieth century. And we can 

extract these varieties, planting 

and growing them in our own 

barley fields for use in modern 

brewing. Whether we want to 

celebrate the pre-Prohibition 

era or historical events, we 

always  have the barley we 

need to feed our brands’ souls.

Discovering new 
yeast strains
The Pajottenland region of Bel-

gium is famous for its lambic 

beers, including our own Belle-

Vue Brewery. The brewery’s 

operations migrated over time 

to St-Pieters-Leeuw, including 

relocating 250 aged barrels to 

a new cellar in 2007. Our yeast 

scientists saw these barrels as 

a potentially rich resource for 

discovering new yeast strains. 

The scientists made samplings 

for 43 wooden kegs, and found 

more than 23 species of yeast. 

One new strain, in particular, 

offers potential for use in new 

ales, stouts, porters, wheat 

beers and more. These types 

of discoveries are sparking 

innovation and can help lead 

the industry into the future.

Expanding to 
new frontiers
The Pacific Northwest and 

Bavaria represent the ripest 

geographies for hops growing, 

but we are always looking 

to expand to new frontiers. 

We’ve made strides in the 

Southern Hemisphere, notably 

in Argentina’s Rio Negro 

province whose mild climate 

makes an ideal terroir for hop 

growing. By working closely 

with an expansive network of 

contracted growers and on our 

own hop farm, we have devel-

oped three proprietary hops 

that we are using for existing 

brands and new innovations. 

The Mapuche hop, named for 

an indigenous tribe that settled 

in the region, has already 

appeared in Leffe Royale 

Mapuche Ale, which carries 

notes of blueberries, red fruit, 

peach and apricot.

Creating a network for 
craft brewers
To help support the growth 

and development of our own 

community of craft brewers, 

as well as the broader craft 

industry, we created Agora, a 

global network of brewers and 

technical experts. Agora’s goal 

is to provide opportunities for 

collaboration through sharing 

of best practices and to ease 

access to brewing resources 

and raw materials. We are also 

providing education resources 

to the community. Our first 

events included workshops on 

hops and yeast and fermenta-

tion. By providing access to our 

own deep resources and facil-

itating interactions between 

craft brewers, we hope to 

help the entire craft brewing 

community thrive.
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Recent events
Completion of combination with SABMiller

On 10 October 2016, AB InBev announced the completion of the 

Belgian Merger and the successful completion of the business combi-

nation with SABMiller. 

The combined company has operations in virtually every major beer 

market and an expanded portfolio that includes global, multi-country 

and local brands, providing more choices for consumers around the 

world. Customers will benefit from a broad distribution network and 

strong brand-building expertise. The company will also continue to 

develop its business in partnership with its suppliers as it continues 

brewing the best beers using the best ingredients.

Following the combinations with SABMiller, AB InBev benefits from 

a geographically diversified platform, with a stronger presence in key 

emerging regions with attractive growth prospects, such as Africa and 

Latin America. The growth opportunities in these developing markets 

complement the stability and strength of the company’s strong exist-

ing presence in developed markets.

As a result of the Belgian merger, which was the final step in comple-

tion of the combination, the former AB InBev merged into Newbelco, 

and Newbelco has become the holding company for the combined 

former AB InBev and SABMiller groups. All assets and liabilities of the 

former AB InBev have been transferred to Newbelco, and Newbelco 

has automatically been substituted for the former AB InBev in all its 

rights and obligations by operation of Belgian law. Newbelco has been 

renamed Anheuser-Busch InBev, and the former AB InBev has been 

dissolved by operation of Belgian law.

The shares in the former AB InBev were delisted from Euronext 

Brussels, the Bolsa Mexicana de Valores and the Johannesburg Stock 

Exchange. The new ordinary shares were admitted to listing and trad-

ing on Euronext Brussels, the Johannesburg Stock Exchange and the 

Bolsa Mexicana de Valores at the opening of business in each market 

Management report
Anheuser-Busch InBev is a publicly traded company (Euronext: ABI) based in Leuven, Belgium, with secondary listings on the Mexico (MEXBOL: 

ANB) and South Africa (JSE: ANH) stock exchanges and with American Depositary Receipts on the New York Stock Exchange (NYSE: BUD). Our 

Dream is to bring people together for a better world. Beer, the original social network, has been bringing people together for thousands of years. 

We are committed to building great brands that stand the test of time and to brewing the best beers using the finest natural ingredients. Our 

diverse portfolio of well over 500 beer brands includes global brands Budweiser®, Corona® and Stella Artois®; multi-country brands Beck’s®, Cas-

tle®, Castle Lite®, Hoegaarden® and Leffe®; and local champions such as Aguila®, Antarctica®, Bud Light®, Brahma®, Cass®, Chernigivske®, 

Cristal®, Harbin®, Jupiler®, Klinskoye®, Michelob Ultra®, Modelo Especial®, Quilmes®, Victoria®, Sedrin®, Sibirskaya Korona® and Skol®. Our 

brewing heritage dates back more than 600 years, spanning continents and generations. From our European roots at the Den Hoorn brewery in 

Leuven, Belgium. To the pioneering spirit of the Anheuser & Co brewery in St. Louis, US. To the creation of the Castle Brewery in South Africa 

during the Johannesburg gold rush. To Bohemia, the first brewery in Brazil. Geographically diversified with a balanced exposure to developed and 

developing markets, we leverage the collective strengths of approximately 200 000 employees based in more than 50 countries worldwide. For 

2016, AB InBev’s reported revenue was 45.5 billion US dollar (excluding joint ventures and associates).

The following management report should be read in conjunction with Anheuser-Busch InBev’s audited consolidated financial statements. In the 

rest of this document we refer to Anheuser-Busch InBev as “AB InBev” or “the company”.

on 11 October 2016. In addition, ADSs trading on the New York Stock 

Exchange, each of which used to represent one ordinary share of the 

former AB InBev, now each represent one new ordinary share, effec-

tive as of the opening of business in New York on 11 October 2016.

The share capital of AB InBev now amounts to 1 238 608 344 euro. 

It is represented by 2 019 241 973 shares without nominal value, of 

which 85 540 392 are held in treasury by AB InBev and its subsid-

iaries as at 31 December 2016. All shares are new ordinary shares, 

except for 325 999 817 restricted shares.

Following the combination, AB InBev is consolidating SABMiller 

and reporting the results of the retained SABMiller operations in its 

income statement as of the fourth quarter 2016.

Completion of Peroni, Grolsch and Meantime disposal

On 11 October 2016, AB InBev announced the completion of 

the divestiture of SABMiller’s interest in the Peroni, Grolsch and 

Meantime brand families and associated businesses in Italy, the 

Netherlands, the UK and internationally (excluding certain rights 

in the US) (the “PGM Business”) to Asahi Group Holdings, Ltd 

(“Asahi”). The transaction valued the PGM Business at 2.5 billion 

euro on a debt free/cash free basis, and was originally announced 

on 10 February 2016.

Completion of CR Snow disposal

On 11 October 2016, AB InBev announced the completion of the 

divestiture of SABMiller’s equity interest in China Resources Snow 

Breweries Limited (“CR Snow”) to China Resources Beer (Holdings) 

Company Limited (“CRB”). The total consideration of the transaction 

was 1.6 billion US dollar before tax, and was originally announced on 2 

March 2016. CRB has acquired SABMiller’s 49% equity interest in the 

share capital of CR Snow and CR Snow has upon completion become 

a wholly owned subsidiary of CRB.

2016 normalized EBITDA contribution by region

2016 volume contribution by region

Normalized EBITDA 

(million USD)

2016 reported

16 753

2015 reference base

18 145

2015 reported

16 839

2014 reported

18 542

2013 reference base

17 943

2013 reported

17 188

2012 reference base

16 480

2012 reported

15 525

Revenue

(million USD)

2016 reported

45 517

2015 reference base

46 928

2015 reported

43 604

2014 reported

47 063

2013 reference base

45 483

2013 reported

43 195

2012 reference base

43 195

2012 reported

39 758

21.8%

Latin America 

North

23.6%

Latin America 

North

10.3%

EMEA

15.1%

EMEA

9.5%

Asia Pacific

18.4%

Asia Pacific

8.3%

Latin America

South

6.4%

Latin America

South

36.3%

North America

23.4%

North America

13.8%

Latin America 

West

12.7%

Latin America 

West
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Million US dollar 2016 % Reported %
2015 

Reference base %

Revenue1

Cost of sales

45 517

(17 803)

100%

39%

43 604

(17 137)

100%

39%

46 928

(18 344)

100%

39%

Gross profit

SG&A

Other operating income/(expenses)

27 715

(15 171)

732

61%

33%

2%

26 467

(13 732)

1 032

61%

31%

2%

28 584

(14 776)

1 074

61%

–

2%

Normalized profit from operations (Normalized EBIT)

Non–recurring items

13 276

-394

29%

–

13 768

136

32%

–

14 882

–

32%

–

Profit from operations (EBIT) 12 882 28% 13 904 32% – – 

Depreciation,  amortization and impairment 3 477 8% 3 153 7% 3 341 7%

Normalized EBITDA 16 753 37% 16 839 39% 18 145 39%

EBITDA 16 360 36% 17 057 39% – – 

Normalized profit attributable to 

equity holders of AB InBev

4 853 11% 8 513 20% – –

Profit from continuing operations 

attributable to equity holders of AB InBev

1 193 3% 8 273 19% – –

Profit attributable to equity holders of AB InBev 1 241 3% 8 273 19%  –  –

Selected financial figures

To facilitate the understanding of AB InBev’s underlying performance, the comments in this management report, unless otherwise indicated, are 

based on organic and normalized numbers. “Organic” means the financials are analyzed eliminating the impact of changes in currencies on transla-

tion of foreign operations, and scopes. Scopes represent the impact of acquisitions and divestitures, the start-up or termination of activities or the 

transfer of activities between segments, curtailment gains and losses and year-over-year changes in accounting estimates and other assumptions 

that management does not consider part of the underlying performance of the business. 

To facilitate the understanding of AB InBev’s underlying performance the company is presenting in this management report the 2015 consolidated 

volumes and results up to Normalized EBIT on a 2015 Reference base and as such these financials are included in the organic growth calculation. 

The 2015 Reference base includes, for comparative purposes, the results of SABMiller business as if the combination had taken place at the begin-

ning of the fourth quarter 2015. 

The tables in this management report provide the segment information per region for the period ended 31 December 2016 and 2015 in the format 

up to Normalized EBIT level that is used by management to monitor performance. The differences between the 2015 Reference base and the 2015 

income statement as Reported represent the effect of the combination with SABMiller. The profit, cash flow and balance sheet are presented as 

Reported in 2015.

 Whenever used in this report, the term “normalized” refers to performance measures (EBITDA, EBIT, Profit, EPS, effective tax rate) before non-re-

curring items and discontinued operations. 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 perfor-

mance 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, but rather should be used in conjunction with the 

most directly comparable IFRS measures. The results of the CEE Business are presented in these financials statements as “Results from 

discontinued operations”.

Million US dollar 2016 2015

Operating activities

Profit

Interest, taxes and non-cash items included in profit

2 769

13 572

9 867

6 859

Cash flow from operating activities before 

changes in working capital and use of provisions

Change in working capital

Pension contributions and use of provisions

Interest and taxes (paid)/received

Dividends received

 16 341

173

-470

(5 977)

43

16 726 

1 786

-449

(3 964)

22

Cash flow from operating  activities

Investing activities

Net capex

Acquisition of SABMiller, net of cash acquired

Proceeds from SABMiller transaction-related  divestitures

Acquisition and sale of other subsidiaries, net of cash acquired/disposed of

Proceeds from the sale/(acquisition) of investment in short-term debt securities

Net of tax proceeds from the sale of assets held for sale

Other

10 110

(4 768)

(65 166)

16 342

-792

(5 583)

146

-256

14 121

(4 337)

–

–

-918

169

397

-241

Cash flow from investing activities

Financing activities

Dividends paid

Net (payments on)/proceeds from borrowings

Net proceeds from the issue of share capital

Share buyback

Other (including net finance (cost)/income other than interest)

(60 077)

 

(8 450)

62 675

–

–

(3 494)

(4 930)

 

(7 966)

457

5

(1 000)

-777

Cash flow from financing  activities

Net increase/(decrease) in cash and cash  equivalents

50 731

764

(9 281)

-90

Thousand Hectoliters
2015 

Reference base Scope
Organic 
Growth 2016

Organic 
Growth %

North America 

Latin America West

Latin America North

Latin America South

EMEA

Asia Pacific

Global Export and Holding Companies

118 151

61 096

121 106

34 009

69 158

93 203

2 522

671

(1 087)

1 210

41

7 859

153

(730)

(1 932)

3 609

(7 304)

(1 893)

(1 670)

(1 079)

147

116 890

63 618

118 012

32 158

75 348

92 278

1 940

(1.6)%

6.0%

(5.9)%

(5.6)%

(2.4)%

(1.2)%

8.2%

AB InBev Worldwide 502 246 8 118 (10 121) 500 242 (2.0)%

1 Turnover less excise taxes. In many jurisdictions, excise taxes make up a large proportion of the cost of beer charged to the company’s customers.
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Operating Activities by Region
2015 

Reference base Scope
Currency 

Translation
Organic 
Growth 2016

Organic 
Growth %

AB InBev Worldwide

Volumes (thousand hectoliters)

Revenue

Cost of Sales

Gross Profit

SG&A

Other operating income/expenses

Normalized EBIT

Normalized EBITDA

Normalized EBITDA margin

502 246

46 928

(18 344)

28 584

(14 776)

1 074

14 882

18 145

38.7%

8 118

337

(99)

238

(302)

(153)

(217)

(184)

–

(2 852)

954

(1 898)

988

(59)

(970)

(1 199)

(10 121)

1 104

(314)

790

(1 080)

(129)

(419)

(9)

500 242

45 517

(17 803)

27 715

(15 171)

732

13 276

16 753

36.8%

(2.0)%

2.4%

(1.8)%

2.8%

(7.3)%

(13.9)%

(2.9)%

(0.1)%

(92) bps

North America

Volumes (thousand hectoliters)

Revenue

Cost of Sales

Gross Profit

SG&A

Other operating income/expenses

Normalized EBIT

Normalized EBITDA

Normalized EBITDA margin

118 151

15 603

(6 122)

9 481

(4 113)

50

5 418

6 172

39.6%

671

143

(50)

94

(108)

(15)

(30)

(19)

–

(66)

16

(50)

24

–

(26)

(28)

(1 932)

18

298

316

(241)

4

78

125

116 890

15 698

(5 858)

9 841

(4 438)

39

5 441

6 250

39.8%

(1.6)%

0.1%

4.9%

3.3%

(5.9)%

9.2%

1.5%

2.0%

76 bps

Latin America West

Volumes (thousand hectoliters)

Revenue

Cost of Sales

Gross Profit

SG&A

Other operating income/expenses

Normalized EBIT

Normalized EBITDA

Normalized EBITDA margin

61 096

5 396

(1 486)

3 912

(1 898)

241

2 256

2 680

49.7%

(1 087)

(55)

21

(34)

44

(159)

(149)

(153)

–

(648)

182

(466)

236

(11)

(241)

(294)

3 609

494

(188)

306

(187)

4

123

143

63 618

5 188

(1 470)

3 718

(1 805)

75

1 988

2 376

45.8%

6.0%

9.3%

(13.0)%

7.9%

(10.1)%

4.7%

5.8%

5.6%

(160) bps

Latin America North

Volumes (thousand hectoliters)

Revenue

Cost of Sales

Gross Profit

SG&A

Other operating income/expenses

Normalized EBIT

Normalized EBITDA

Normalized EBITDA margin

124 105

9 156

(3 059)

6 098

(2 692)

561

4 032

4 727

51.6%

1 210

159

(85)

74

(34)

2

42

42

–

(493)

179

(314)

156

(22)

(180)

(224)

(7 304)

(362)

(205)

(567)

(113)

(214)

(893)

(794)

118 012

8 461

(3 169)

5 291

(2 618)

328

3 001

3 751

44.3%

(5.9)%

(3.9)%

(6.6)%

(9.2)%

(4.3)%

(38.1)%

(22.0)%

(16.7)%

(686) bps

Operating activities by regions
The tables below provide a summary of the performance of each region (in million US dollar, except volumes in thousand hectoliters) and the relat-

ed comments are based on organic numbers.

Operating Activities by Region
2015 

Reference base Scope
Currency 

Translation
Organic 
Growth 2016

Organic 
Growth %

Latin America South

Volumes (thousand hectoliters)

Revenue

Cost of Sales

Gross Profit

SG&A

Other operating income/expenses

Normalized EBIT

Normalized EBITDA

Normalized EBITDA margin

34 009

3 331

(1 148)

2 184

(780)

7

1 411

1 592

47.8%

41

5

(3)

2

1

–

3

3

–

(1 051)

312

(739)

291

(12)

(460)

(537)

(1 893)

565

(88)

477

(216)

25

286

372

32 158

2 850

(927)

1 923

(704)

20

1 240

1 431

50.2%

(5.6)%

16.9%

(7.6)%

21.8%

(27.8)%

–

20.2%

23.4%

263 bps

EMEA

Volumes (thousand hectoliters)

Revenue

Cost of Sales

Gross Profit

SG&A

Other operating income/expenses

Normalized EBIT

Normalized EBITDA

Normalized EBITDA margin

69 158

5 638

(2 348)

3 290

(2 017)

30

1 305

1 7023

30.6%

7 859

420

(281)

140

(100)

8

48

71

–

(286)

126

(160)

95

(1)

(67)

(85)

(1 670)

237

(86)

151

(140)

7

17

65

75 348

6 010

(2 590)

3 421

(2 163)

44

1 302

1 774

29.5%

(2.4)%

4.2%

(3.7)%

4.6%

(6.9)%

16.8%

1.3%

3.7%

(14) bps

Asia Pacific

Volumes (thousand hectoliters)

Revenue

Cost of Sales

Gross Profit

SG&A

Other operating income/expenses

Normalized EBIT

Normalized EBITDA

Normalized EBITDA margin

93 203

6 220

(2 993)

3 226

(2 380)

148

994

1 625

26.1%

153

8

6

14

(23)

(3)

(12)

(12)

–

(245)

127

(118)

103

(6)

(22)

(55)

(1 079)

92

6

98

(62)

(8)

28

87

92 278

6 074

(2 855)

3 220

(2 364)

131

981

1 645

27.1%

(1.2)%

1.5%

0.2%

3.0%

(2.6)%

(5.6)%

2.8%

5.4%

99 bps

Global Export and

Holding Companies

Volumes (thousand hectoliters)

Revenue

Cost of Sales

Gross Profit

SG&A

Other operating income/expenses

Normalized EBIT

Normalized EBITDA

2 522

1 582

(1 190)

393

(961)

34

(534)

(373)

(730)

(343)

292

(50)

(82)

14

(118)

(115)

–

(63)

12

(51)

83

(6)

26

24

147

60

(51)

9

(121)

54

(57)

(9)

1 940

1 237

(935)

302

(1 080)

96

(683)

(474)

8.2%

5.4%

(6.1)%

3.2%

(12.2)%

–

(8.5)%

(1.7)%

32 Anheuser-Busch InBev Annual Report 2016 33



Million US dollar 2016 2015 Reported

Profit attribute to equity holders of AB InBev

Non-controlling interest

1 241

1 528

8 273

1 594

Profit

Profit from discontinued operations

 2 769

(48)

9 867

–

Profit from continuing operations

Income tax expenses

Share of result of associates and joint ventures

Non-recurring net finance cost/income

Net finance cost

Non-recurring items above EBIT (including non-recurring impairment)

2 721

1 613

(16)

3 356

5 208

394

9 867

2 594

(10)

214

1 239

(136)

Normalized EBIT

Depreciation, amortization and impairment (excluding non-recurring impairment)

13 276

3 477

13 768

3 071

Normalized EBITDA 16 753 16 839

Impact of foreign currencies 2016
2015

Reference Base

US dollar

Brazillian real

Mexican peso

Chinese yuan

Euro

Canadian dollar

Argentinean peso

South Korean won

South African rand

Pound sterling

Colombian peso

Other

33.1%

15.8%

9.3%

8.9%

6.6%

4.1%

3.5%

2.9%

2.7%

1.8%

1.4%

9.9%

32.4%

17.2%

10.3%

8.9%

5.7%

3.8%

4.5%

2.8%

2.0%

1.9%

1.2%

9.3%

Reconciliation between normalized EBITDA and profit attributable to equity holders
Normalized EBITDA and EBIT are measures utilized by AB InBev to demonstrate the company’s underlying performance.

Normalized EBITDA is calculated excluding profit from discontinued operations and the following effects from profit from continuing operations

attributable to equity holders of AB InBev: (i) Noncontrolling interest, (ii) Income tax expense, (iii) Share of results of associates, (iv) Net finance

cost, (v) Non-recurring net finance cost, (vi) Non-recurring items above EBIT (including non-recurring impairment) and (vii) Depreciation,

amortization and impairment.

Normalized EBITDA and EBIT are not accounting measures under IFRS accounting and should not be considered as an alternative to Profit from

continuing operations attributable to equity holders as a measure of operational performance or as an alternative to cash flow as a measure of

liquidity. Normalized EBITDA and EBIT do not have a standard calculation method and AB InBev’s definition of normalized EBITDA and EBIT may

not be comparable to that of other companies.

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.

Details on the nature of the non-recurring items are disclosed in Note 8 Non-recurring items.

Foreign currency exchange rates have a significant impact on AB InBev’s financial statements. The table above sets forth the percentage of

revenue realized by currency for the years ended 31 December 2016 and 2015.

Registered office
Anheuser-Busch InBev
Grand’Place 1
1000 Brussels
Belgium

Global Headquarters - Belgium
Anheuser-Busch InBev
Brouwerijplein 1
3000 Leuven
Belgium

Functional Management Office
Anheuser-Busch InBev
250 Park Avenue
Floor 2
New York, NY 10177
United States

Africa
The South African Breweries
65 Park Lane
Sandown, Sandton
South Africa

Asia Pacific North
Anheuser-Busch InBev China
26 F Raffles City
Shanghai Office Tower
268 Middle Xizang Road
Shanghai, 200001
PRC

Asia Pacific South
Carlton & United Breweries
77 Southbank Boulevard
Southbank
Victoria 3006
Australia

Contacts

Europe
InBev Belgium
Brouwerijplein 1
3000 Leuven
Belgium

Latin America COPEC
Bavaria
Cra. 53A No. 127-35
Bogotá
Colombia

Latin America North
Companhia de Bebidas das Americas – AmBev
Corporate Park
Rua Dr. Renato Paes de Barros 1017
4th Floor
04530-001, Sao Paulo
Brazil

Latin America South
Cerveceria y Malteria Quilmes
Charcas 5160
Capital Federal
Buenos Aires
Argentina

Middle Americas
Grupo Modelo
Cerrada de Palomas, No. 22 P°6
Colonia Reforma Social
Delegación Miguel
Hidalgo, CP 11650
México, DF
Mexico

North America
Anheuser-Busch Cos. Inc.
One Busch Place
St. Louis, MO 63118
United States
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