Form 5500

Department of the Treasury

Internal Revenue Service

Department of Labor

Employee Benefits Security

Administration

Pension Benefit Guaranty Corporation

Annual Return/Report of Employee Benefit Plan

This form is required to be filed for employee benefit plans under sections 104
and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code). 2016

» Complete all entries in accordance with
the instructions to the Form 5500.

OMB Nos. 1210-0110
1210-0089

This Form is Open to Public
Inspection

Part | | Annual Report Identification Information

For calendar plan year 2016 or fiscal plan year beginning 01/01/2016

and ending  12/31/2016

A This return/report is for:

B This return/report is:

C Ifthe plan is a collectively-bargained plan, check here

D Check box if filing under:

D a multiemployer plan

a single-employer plan
D the first return/report

D an amended return/report

Form 5558

D a multiple-employer plan (Filers checking this box must attach a list of
participating employer information in accordance with the form instructions.)

D a DFE (specify)
D the final return/report

D a short plan year return/report (less than 12 months)

D automatic extension |:[ the DFVC program

D special extension (enter description)

Part Il | Basic Plan Information—enter all requested information

1a Name of plan
ANHEUSER-BUSCH COMPANIES PENSION PLAN

1b Three-digit plan
number (PN) » 003

1c Effective date of plan
11/01/1952

2a Plan sponsor’'s name (employer, if for a single-employer plan)
Mailing address (include room, apt., suite no. and street, or P.O. Box)

2b Employer Identification
Number (EIN)

City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions) 43-1162835

ANHEUSER-BUSCH COMPANIES, LLC

ONE BUSCH PLACE, 202-4N
ST. LOUIS, MO 63118-1852

2C Plan Sponsor’s telephone
number
314-577-2000

2d Business code (see
instructions)
312120

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

HSIIECI;I\IIE Filed with authorized/valid electronic signature. 10/13/2017 ROBERT ZIMMER
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE

Preparer’'s name (including firm name, if applicable) and address (include room or suite number)

Preparer’s telephone number

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Form 5500 (2016)
v. 160205
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3a Plan administrator's name and address Same as Plan Sponsor

3b Administrator’s EIN

3C Administrator’s telephone

number
4 If the name and/or EIN of the plan sponsor has changed since the last return/report filed for this plan, enter the name, 4b EIN
EIN and the plan number from the last return/report:
a Sponsor's name 4c PN
5  Total number of participants at the beginning of the plan year 5 I 13340
6  Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1),
6a(2), 6b, 6¢, and 6d).
a(1) Total number of active participants at the beginning of the PIan YEaI...............cccceveveeiiiiieieieeeeess e 6a(l) 2340
a(2) Total number of active participants at the end of the PIAN YK ...........ccccveiiviirivererereieieiceeeeree e 6a(2) 2032
b Retired or separated partiCipants reCeIVING DENERILS..............ceeiiieeieeeeieeeeeee et ettt ee et n s s ans 6b 3187
C Other retired or separated participants entitled to future DENEFItS ..........cooi i 6¢C 4034
d  Subtotal. Add INES BA(2), BB, ANA BC.........cvcveveeeeieeieieeeeeeeee e et ee ettt et ettt s e s et s st ee st et st et esee s s s sesteeessen s eseteseeeeees e iniea 6d 9253
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ...........cccovviininiciieee 6e 387
T Total, A IINES BU AN BE. ..ottt ettt e ettt e st e et e et e e e ee s et e e s s et et et et ee e e e eeaeeseenenans of 9640
0 Number of participants with account balances as of the end of the plan year (only defined contribution plans
COMPIELE ThIS IEMY .....eeececetete et et et e sece et et teee et et et s s eseseet et e ts s et e s eses s e s e s eeee et et etet st es s snssese et stes st et es s e s essseaesetatetetes s s nsneneneas 69
h  Number of participants that terminated employment during the plan year with accrued benefits that were
€SS thaN 100Y6 VESIEM .......eeeiieieieeseseiesestesesestsseseseesesessssesssssessssosesessssessstesesessssestsnssessseesestenesessssestsnesesssnssestsnesesnsnesessanes 6h 0
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item)....... 7

8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:

1A

b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:

9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
1) D Insurance 1) D Insurance
2 D Code section 412(e)(3) insurance contracts ) D Code section 412(e)(3) insurance contracts
?3) Trust 3) Trust
4 |_| General assets of the sponsor 4) |_| General assets of the sponsor

10 cCheck all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)

a Pension Schedules b General Schedules

1) R (Retirement Plan Information) N H (Financial Information)

2 D MB (Multiemployer Defined Benefit Plan and Certain Money ) D | (Financial Information — Small Plan)
Putrchase Plan Actuarial Information) - signed by the plan 3) D ___ A (Insurance Information)
actuar,

y 4) C (Service Provider Information)

(3) SB (Single-Employer Defined Benefit Plan Actuarial (5) D (DFE/Participating Plan Information)

Information) - signed by the plan actuary (6) |—| G (Financial Transaction Schedules)




Form 5500 (2016) Page 3

Part 1lI | Form M-1 Compliance Information (to be completed by welfare benefit plans)
11a If the plan provides welfare benefits, was the plan subject to the Form M-1 filing requirements during the plan year? (See instructions and 29 CFR
2520.101-2.) oo [] Yes [] No

If “Yes” is checked, complete lines 11b and 11c.

11b Is the plan currently in compliance with the Form M-1 filing requirements? (See instructions and 29 CFR 2520.101-2.) ........... D Yes D No

11c Enter the Receipt Confirmation Code for the 2016 Form M-1 annual report. If the plan was not required to file the 2016 Form M-1 annual report, enter the
Receipt Confirmation Code for the most recent Form M-1 that was required to be filed under the Form M-1 filing requirements. (Failure to enter a valid
Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code




OMB No. 1210-0110

SCHEDULE SB
(Form 5500)

Department of the Treasury
Internal Revenue Service

Single-Employer Defined Benefit Plan

Actuarial Information 2016

This schedule is required to be filed under section 104 of the Employee
Retirement Income Security Act of 1974 (ERISA) and section 6059 of the
Internal Revenue Code (the Code).

Department of Labor
Employee Benefits Security Administration

This Form is Open to Public

- ) ! Inspection
Pension Benefit Guaranty Corporation
» File as an attachment to Form 5500 or 5500-SF.
For calendar plan year 2016 or fiscal plan year beginning 01/01/2016 and ending  12/31/2016

P Round off amounts to nearest dollar.

P Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.
A Name of plan B  Three-digit

ANHEUSER-BUSCH COMPANIES PENSION PLAN plan number (PN) > 003

C Plan sponsor’'s name as shown on line 2a of Form 5500 or 5500-SF
ANHEUSER-BUSCH COMPANIES, LLC

D Employer Identification Number (EIN)
43-1162835

E Type of plan: Single D Multiple-A D Multiple-B F Prior year plan size: I:I 100 or fewer D 101-500 More than 500

‘ Part | |Basic Information

1  Enter the valuation date: Month __ 01 Day _ 01 Year 2016
2  Assets:
BUMAIKEE VAIUE ......vvvveecteeetee ettt ettt ettt et et e st et s e b e et e e e b e ss s s et e s e s e s e b e e e b es e s b ese st ese s ebe e ebenserereas 2a 988758666
D ACHIUAIIAI VAIUE ... 2b 994936179
3 Funding target/participant count breakdown (1) Number of (2) Vested Funding (3) Total Funding
participants Target Target
a For retired participants and beneficiaries receiving payment............ccccocevveieiinnen. 5846 691235769 691235769
b For terminated vested PartiCipants...............cocoveveveveeeeeeeeereieeeseeeeeesese e eesesessseaenas 5154 280252950 280252950
C FOr active PartiCIPANTS........cooviiiiiiie ittt 2340 236096042 271619003
(0 1 o] OO 13340 1207584761 1243107722
4 Ifthe plan is in at-risk status, check the box and complete lines (a) and (b)
a Funding target disregarding prescribed at-riSk aSSUMPLIONS ........coiiiiiiiiiiiiie e e e sinaeeeens 4a
b Funding target reﬂecti_ng at-risk assumptions, but c_iisregarc_iing traqsition rule for plans that have been in at-risk 4b
status for fewer than five consecutive years and disregarding loading factor ..............cccocveeiiieiiiiiiiiiie i
D EffECHVE INMEIESE FALE ......o.vcveeieiieietce ettt ettt ettt ettt e s st e s et e st et e e s ese st et e st et ese et esessesessesesenesed 5 6.18%
B TAIGEL NOMMEI COSL....uiuiuiiictieiecc ettt ettt ettt ettt et et a ettt e s et et e et et et et esean st e s et e s et eee e e esese s s 6 10050000

Statement by Enrolled Actuary

To the best of my knowledge, the information supplied in this schedule and accompanying schedules, statements and attachments, if any, is complete and accurate. Each prescribed assumption was applied in
accordance with applicable law and regulations. In my opinion, each other assumption is reasonable (taking into account the experience of the plan and reasonable expectations) and such other assumptions, in
combination, offer my best estimate of anticipated experience under the plan.

SIGN
HERE 10/04/2017
Signature of actuary Date
JASON T TOMANDA 17-07030

Type or print name of actuary
TOWERS WATSON DELAWARE INC.

Most recent enrollment number
216-937-4000

Firm name
1001 LAKESIDE AVENUE
SUITE 1500
CLEVELAND, OH 44114

Address of the firm

Telephone number (including area code)

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see

instructions

[

For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5500-SF.

Schedule SB (Form 5500) 2016

v. 160205



Schedule SB (Form 5500) 2016

Page 2 -

Part Il Beginning of Year Carryover and Prefunding Balances
(a) Carryover balance (b) Prefunding balance
7 Balance at beginning of prior year after applicable adjustments (line 13 from prior
VAL c.vveieeeeeeetete e eee e ee e e et et e e ettt ettt ettt e et e et e ettt ettt e et ee e e e eennnenateteens 0 0
8 Portion elected for use to offset prior year's funding requirement (line 35 from prior
Y1 IO 0 0
9  Amount remaining (line 7 minus line 8) 0
10 Interest on line 9 using prior year's actual return of 0
11 Prior year's excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38a from prior year) ............ccccevvveneene 11885489
b(l) Interest on the excess, if any, of line 38a over line 38b from prior year
Schedule SB, using prior year's effective interest rate of 6.37% .ccouvennn. 757106
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
L= (0 IO ST TSP VTP PP PRTTRTUPPPRPRON 0
C Total available at beginning of current plan year to add to prefunding balance 12642595
d Portion of (c) to be added to prefunding BAIANCE ..........cccevevevriiiececicierceeee i
12 Other reductions in balances due to elections or deemed €lections ..............ccc.cveveveees 0
13 Balance at beginning of current year (line 9 + line 10 + line 11d — line 12) .................. 0 0
Part Il Funding Percentages
14 Funding target attaiNMENt PEICENTAGE. ..........ovvvrveereereseseseeesessssssssssssssssssseesssssssssssssesssessssesssasssessssnssaessssesssesssesssssssesssenssaassssesssenssessssnsssnsees 14 80.03%
15 Adjusted funding target attaiNMENt PEFCENMTAGE ..........c.eveveueereeieeeteeeteteeteseetete e et eeesteseetese et ese et et esssseseesesseseseeeeseasssesesseseeseseesesenssseseenenis 15 80.03%
16 Prior year's funding_ percentage for purposes of determining whether carryover/prefunding balances may be used to reduce current 16
YEA'S fUNING TEGUITEIMENT. ........c.vivieiiiseteteteeieie e tetetet ettt s et ettt et ettt et et et et easae st e s et e s eae s e e et e s et e s e e ee ettt et e s et es e et eses et eaeans et asesesens 76.75%
17 If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage. ...........ccccccocveveueee... 17 %

Part IV Contributions and Liquidity Shortfalls
18 Contributions made to the plan for the plan year by employer(s) and employees:

(a) Date (b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by (c) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
04/01/2016 18340000 0
07/01/2016 18340000 0
10/05/2016 18340000 0
01/13/2017 17240000 0
09/15/2017 19250000 0

Totals » 18(b) 91510000 | 18(c)

19 Discounted employer contributions — see instructions for small plan with a valuation date after the beginning of the year:

a Contributions allocated toward unpaid minimum required contributions from prior years. ...........cccccovcvvveiinneennns 19a 0

b Contributions made to avoid restrictions adjusted to ValUAtioN AL ...............cccereverererererereeeeeeeeesee e 19b 0

C Contributions allocated toward minimum required contribution for current year adjusted to valuation date..................... 19c 86969856
20 Quarterly contributions and liquidity shortfalls:

a Did the plan have a “funding shortfall” for the PriOr YEAIr? ..ottt et e e Yes D No

b If line 20a is “Yes,” were required quarterly installments for the current year made in a timely Manner?.................cocooeeveveveeerrenereneenenns Yes U No

C Ifline 20a is “Yes,” see instructions and complete the following table as applicable:

Liquidity shortfall as of end of quarter of this plan year
(1) 1st 2) 2nd (3) 3rd (4) 4th
0 0 0 0
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Part V |Assumptions Used to Determine Funding Target and Target Normal Cost

21 Discount rate:

& Segment rates: 1st Seg:]f;;) 2nd Segsginot/; 3rd se%r.réeSnot/; D N/A, full yield curve used
b Applicable month (enter code) 21b 4

22 Weighted average retirement age 22 62

23 Mortality table(s) (see instructions) D Prescribed - combined Prescribed - separate D Substitute

Part VI [Miscellaneous ltems

24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes,” see instructions regarding required

oL £= T 4= o | PO TR PP PR Yes D No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment...................cccococ...... D Yes No
26 s the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ........................ Yes D No
27 Ifthe plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27

EE 2= T 4= o PP P PP

Part VII |Reconciliation of Unpaid Minimum Required Contributions For Prior Years

28 Unpaid minimum required contributions for all PriOr YEAIS .............c.ceeveueeeeeeeeeeeeeeeeee e e e eee e 28 0
29 Discounted employer contributions allocated toward unpaid minimum required contributions from prior years 29

(INE LOA) ...ttt ettt eh et e et e et 0
30 Remaining amount of unpaid minimum required contributions (line 28 MINUS liN€ 29) ..........c.ccvevereveeercceeeeaa. 30 0

Part VIII [Minimum Required Contribution For Current Year

31 Target normal cost and excess assets (see instructions):

A Target NOIMAl COSE (INE B)....eeeiueiiieiiiie et et e ettt ettt e ettt e e et e e e st b e e e b beeeaataeeeasbbeeessbeee e tbeeeenbeeesnteaeaneeas 3la 10050000

b Excess assets, if applicable, but not greater than iNE 31a ............ccoceiiieieeieeeieeeeeeeeeeeee e en e 31b 0
32 Amortization installments: Outstanding Balance Installment

a Net shortfall amortization iNSTAlMENT ............ooiiiiiii e 248171543 76911230

b Waiver amortization iNStallMENt ................ccccorieuerereiereseeeeeeeeeeeee et 0 0
33 If awaiver has been approved for this plan year, enter the date of the ruling letter granting the approval

(Month Day Year ) and the waived amount .............c.ccceevvviienieiieennnn. 33
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33)....| 34 86961230

Carryover balance Prefunding balance Total balance

35 Balances elected for use to offset funding

FEQUIFEMENT ...veeveeiieeeetie ittt ee et ee e 0
36 Additional cash requirement (line 34 MINUS N 35) .........c.coveuiveieeeeeeeeeeeeeeseese et es st esnen 36 86961230
37 Jopyroutons socated toward MU eaTed conrbuion o cuten vear adusted o valuaion dare (e | 37 86969556
38 Present value of excess contributions for current year (see instructions)

a Total (excess, if any, of iNE 37 OVET NG BB) ......c.ovivieeeeeeeeeeee ettt 38a 8626

b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances .......... 38b 0
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over ine 37) .........ccccceeveveneanne 39 0
40 Unpaid minimum required contribUtions fOr @ll YEAIS ............cceeivevieiee et e et ees 40 0
Part I1X Pension Funding Relief Under Pension Relief Act of 2010 (See Instructions)
41 If an election was made to use PRA 2010 funding relief for this plan:

Eo RS ol g [ To (U1 Lo (=T od (=T OO PP PO PP PP UPP R RTPPPP D 2 plus 7 years 15 years

b Eligible plan year(s) for which the election in line 418 Was MAGE ..............cccceeurueeiveveeeeeeeeeeeeeeeee et eseneeneseen |:| 2008 2009 |:[ 2010 2011
42 Amount of acCeleration AdJUSIMENT .............ciiiivieieee et ee et e et ee ettt e et es et e e et et ete e eeeessaeeeeeeen s eeeees 42 10343852

43 Excess installment acceleration amount to be carried over to future plan Years.............cccccoeeveeeveveeeeereeeenennns 43 101927554




SCHEDULE C Service Provider Information OMB No. 12100110
Form 5500
( : 2016

Department of the Treasury This schedule is required to be filed under section 104 of the Employee
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).
Department of Lab .
Employee B:r?eafli'trsnggcarityaAz:‘ninistration P File as an attachment to Form 5500. This Form is Open to Public
Pension Benefit Guaranty Corporation Inspection.
For calendar plan year 2016 or fiscal plan year beginning  01/01/2016 and ending 12/31/2016
A Name of plan B Three-digit
ANHEUSER-BUSCH COMPANIES PENSION PLAN plan number (PN) > 003
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)

ANHEUSER-BUSCH COMPANIES, LLC 43-1162835

Part | | Service Provider Information (see instructions)

You must complete this Part, in accordance with the instructions, to report the information required for each person who received, directly or indirectly, $5,000
or more in total compensation (i.e., money or anything else of monetary value) in connection with services rendered to the plan or the person's position with the
plan during the plan year. If a person received only eligible indirect compensation for which the plan received the required disclosures, you are required to
answer line 1 but are not required to include that person when completing the remainder of this Part.

1 Information on Persons Receiving Only Eligible Indirect Compensation
a Check "Yes" or "No" to indicate whether you are excluding a person from the remainder of this Part because they received only eligible
indirect compensation for which the plan received the required disclosures (see instructions for definitions and conditions).. .. ............ D Yes No

b If you answered line 1a “Yes,” enter the name and EIN or address of each person providing the required disclosures for the service providers who
received only eligible indirect compensation. Complete as many entries as needed (see instructions).

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule C (Form 5500) 2016
v.160205
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(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
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Page 3 -

2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

() Enter name and EIN or address (see instructions)

WILLIS TOWERS WATSON

53-0181291
(b) (c) (d) (e) ) (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -O-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(). If none, enter -0-.
11175070 | NONE 1907831
YesD No YesD NOD Yes[[ No[[
(a) Enter name and EIN or address (see instructions)
GROOM LAW GROUP
52-1219029
(b) (c) (d) (e) () (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or

by the plan. If none,

compensation? (sources

compensation, for which the

service provider excluding

formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
29 50 NONE 94386
YesD No YesD NOD Yes[[ No[[
(a) Enter name and EIN or address (see instructions)
PAMELA PERDUE
43-1713826
(b) ©) (@ e o (0 _ @ UM
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or

by the plan. If none,

compensation? (sources

compensation, for which the

service provider excluding

formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest Sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
29 50 NONE 35260

Yes D No

Yes D No D

Yes [[ No [[
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2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

() Enter name and EIN or address (see instructions)

GRANT THORNTON LLP

36-6055558
() ©) ) N @ N
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -O-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(). If none, enter -0-.
10 50 NONE 29796
YesD No YesD NOD Yes[[ No[[
(a) Enter name and EIN or address (see instructions)
KFORCE, INC. 1001 EAST PALM AVENUE
TAMPA, FL 33605
(b) (c) (d) (e) () (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  [by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
49 50 NONE 28761
YesD No YesD NOD Yes[[ No[[
(a) Enter name and EIN or address (see instructions)
SUMMERS COMPTON WELLS 8909 LADUE ROAD
ST. LOUIS, MO 63124
(b) ©) (@ e o (0 _ @ UM
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service

Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest Sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
29 50 NONE 8872

Yes D No

Yes D No D

Yes [[ No [[
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2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

() Enter name and EIN or address (see instructions)

ALIRT INSURANCE RESEARCH

20 DAY HILL ROAD, SUITE 220
WINDSOR, CT 06095

(b) (c) (d) (e) ) (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -O-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(). If none, enter -0-.
16 50 NONE 8500
YesD No YesD NOD Yes[[ No[[
(a) Enter name and EIN or address (see instructions)
IRON MOUNTAIN
23-2588479

(b) (c) (d) (e) ®) (9) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or

by the plan. If none,

compensation? (sources

compensation, for which the

service provider excluding

formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
36 49 50 NONE 8077
YesD No YesD NOD Yes[[ No[[
(a) Enter name and EIN or address (see instructions)
QDRO CONSULTANTS
34-1820650
(b) ©) (@ e o (0 _ @ UM
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or
person known to be
a party-in-interest

by the plan. If none,
enter -O-.

compensation? (sources
other than plan or plan
Sponsor)

compensation, for which the
plan received the required
disclosures?

service provider excluding
eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

formula instead of
an amount or
estimated amount?

16 50

NONE

5250

Yes D No

Yes D No D

Yes [[ No [[
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Part | | Service Provider Information (continued)

3. If you reported on line 2 receipt of indirect compensation, other than eligible indirect compensation, by a service provider, and the service provider is a fiduciary
or provides contract administrator, consulting, custodial, investment advisory, investment management, broker, or recordkeeping services, answer the following
questions for (a) each source from whom the service provider received $1,000 or more in indirect compensation and (b) each source for whom the service
provider gave you a formula used to determine the indirect compensation instead of an amount or estimated amount of the indirect compensation. Complete as
many entries as needed to report the required information for each source.

(a) Enter service provider name as it appears on line 2 (b) service Codes (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) service Codes (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) Service Codes (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.
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‘ Part Il | Service Providers Who Fail or Refuse to Provide Information

4 Provide, to the extent possible, the following information for each service provider who failed or refused to provide the information necessary to complete

this Schedule.

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(c) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(C) Describe the information that the service provider failed or refused to
provide
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Part Ill | Termination Information on Accountants and Enrolled Actuaries (see instructions)
(complete as many entries as needed)
a Name: GRANT THORNTON LLP b EIN: 36-6055558
C Position: INDEPENDENT PLAN AUDITOR
d Address: 171 N. CLARK STREET, SUITE 200 € Telephone: 312-856-0200
CHICAGO, IL 60601

Explanation: THE PLAN SPONSOR CHOSE A NEW INDEPENDENT PLAN AUDITOR DURING ITS ROUTINE EVALUATION OF SERVICE PROVIDERS.
a Name: b EIN:
C  Position:
d Address: € Telephone:

Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:

Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:

Explanation:

a Name: b EIN:

C  Position:

d Address: € Telephone:

Explanation:




SCHEDULE D
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

This schedule is required to be filed under section 104 of the Employee

DFE/Participating Plan Information

Retirement Income Security Act of 1974 (ERISA).

P File as an attachment to Form 5500.

OMB No. 1210-0110

2016

This Form is Open to Public

Inspection.
For calendar plan year 2016 or fiscal plan year beginning  01/01/2016 and ending 12/31/2016
A Name of plan B Three-digit
ANHEUSER-BUSCH COMPANIES PENSION PLAN plan number (PN) > 003

C Plan or DFE sponsor’s name as shown on line 2a of Form 5500

ANHEUSER-BUSCH COMPANIES, LLC

D Employer Identification Number (EIN)
43-1162835

Part | | Information on interests in MTIAs, CCTs, PSAs, and 103-12 IEs (to be completed by plans and DFESs)

(Complete as many entries as needed to report all interests in DFES)

a Name of MTIA, CCT, PSA, or 103-12 IE: A-BC MASTER PENSION TRUST

b Name of sponsor of entity listed in (a):

ANHEUSER-BUSCH COMPANIES, LLC

d Entity € Dollar value of interest in MTIA, CCT, PSA, or
-PN 43-1162835- M N N 21812

C EIN-PN 43-1162835-056 code 103-12 IE at end of year (see instructions) 885218128

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

a Name of MTIA, CCT, PSA, or 103-12 IE:

b Name of sponsor of entity listed in (a):

C EIN-PN d Entity € Dollar value of interest in MTIA, CCT, PSA, or
code 103-12 IE at end of year (see instructions)

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Schedule D (Form 5500) 2016

v.160205
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Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)

Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

Dollar value of interest in MTIA, CCT, PSA, or
103-12 IE at end of year (see instructions)
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Part Il | Information on Participating Plans (to be completed by DFESs)
(Complete as many entries as needed to report all participating plans)

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor




SCHEDULE H Financial Information

(Form 5500)

Internal Revenue Service

This schedule is required to be filed under section 104 of the Employee
Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the

Department of Labor Internal Revenue Code (the Code).
Employee Benefits Security Administration

OMB No. 1210-0110

2016

Pension Benefit Guaranty Corporation P File as an attachment to Form 5500. This Form is Op_en to Public
Inspection
For calendar plan year 2016 or fiscal plan year beginning 01/01/2016 and ending 12/31/2016
A Name of plan B Three-digit
ANHEUSER-BUSCH COMPANIES PENSION PLAN plan number (PN) Y 003

C Plan sponsor’'s name as shown on line 2a of Form 5500
ANHEUSER-BUSCH COMPANIES, LLC

D Employer Identification Number (EIN)
43-1162835

‘ Part | |Asset and Liability Statement

1 Current value of plan assets and liabilities at the beginning and end of the plan year. Combine the value of plan assets held in more than one trust. Report
the value of the plan’s interest in a commingled fund containing the assets of more than one plan on a line-by-line basis unless the value is reportable on
lines 1c(9) through 1c(14). Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not complete lines 1b(1), 1b(2), 1¢(8), 19, 1h,
and 1i. CCTs, PSAs, and 103-12 IEs also do not complete lines 1d and le. See instructions.

Assets (a) Beginning of Year (b) End of Year

a Total noninterest-bearing Cash ...........ccccoiiiiiiiiici e la

b Receivables (less allowance for doubtful accounts):
(1) EMPIOYEr CONtHBULIONS. ........cvouvevveeeeeeeseee et 1b(1) 50995000 36490000
(2) Participant CONTIDULIONS ..............oviviveeeeieeeeeeeeeeeees e 1b(2)
() 0112 T= TSP 1b(3)
C General investments:
(1) Interest-bearing cash (include money market accounts & certificates 1c(1)
(o]0 =] o To 11 1 PP UP SRR
(2) U.S. GOVEINMENE SECUMLIES .......evvveeeeeeeeeeeeieeeeeeseseteeeeeeees e e s 1c(2)
(3) Corporate debt instruments (other than employer securities):
(A) PIETEITEA ... 1c(3)(A)
(B) AlLOTNET c.eeeeeeeeeeeeeee et 1c(3)(B)
(4) Corporate stocks (other than employer securities):
(A) Preferred ... 1c(4)(A)
(B) COMMON. ....covveeieerrereeeann 1c(4)(B)
(5) Partnership/joint venture interests .. 1c(5)
(6) Real estate (other than employer real property)............c.ccceeveveveeeeeennn. 1c(6)
(7) Loans (other than to PartiCiPantS) ..............ccceererevererererereseseeesereeesenenns 1c(7)
(8) PArtiCIPANt I0BNS ........e.eveeeeeeeeeeee e 1c(8)
(9) Value of interest in common/collective trusts ................cococeeveveveeeeennn. 1c(9)
(10) Value of interest in pooled separate acCoUNtS ..............c.cccecveveveerenennn. 1c(10)
(11) Value of interest in master trust investment accounts ................cc......... 1c(11) 938375291 885218128
(12) Value of interest in 103-12 investment eNtities. ..............occoveevereveserenn. 1c(12)
(13) Value of interest in registered investment companies (e.g., mutual
funds) 1c(13)
(14) Value of funds held in insurance company general account (unallocated 1c(14)
[o10] 11 2= o1 ) TP O PTT U PPUPPUPPPTOOE
(15) OUNEY ..ot 1c(15)

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Schedule H (Form 5500) 2016
v.160205
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1d Employer-related investments: (a) Beginning of Year (b) End of Year
(1) Employer securities 1d(1)
(2) Employer real property 1d(2)
€ Buildings and other property used in plan operation ............c.ccccevvieeeiiineenns le
f Total assets (add all amounts in lines 1a through 1€) ..........ccccocviuerererennan. 1f 989370291 921708128
Liabilities
0 Benefit Claims PaYabIE.........coriririiiieeieieieieeie et 19
' Operating PayabIes .............cccccvovivieeeeeeeeee e 1h 438580 1406854
| ACQUISItION INDEDEANESS .......c.e.vveeeeececeeeeeee e 1i
J Other BADIIES .......coucuucvecicicieie e 1j
K Total liabilities (add all amounts in lines 1g throughlj) .........cccocevrrevevevennne. 1k 438580 1406854
Net Assets
| Net assets (subtract line 1k from liNe 1) .........cccoeveveveveeeeeeeeeeeeeeesenesennas ‘ 1l ‘ 988931711 920301274

Part 1l |Income and Expense Statement

2 Plan income, expenses, and changes in net assets for the year. Include all income and expenses of the plan, including any trust(s) or separately maintained
fund(s) and any payments/receipts to/from insurance carriers. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not
complete lines 2a, 2b(1)(E), 2e, 2f, and 2g.

Income (a) Amount (b) Total
a Contributions:

(1) Received or receivable in cash from: (A) EMpIOYers..........c.ccccceeuevevenen. 2a(1)(A) 91510000

(B)  PAMICIDANES. ... ...voeeeeeeeeeeseeseee e tes st en s ene s 2a(1)(B)

(C) Others (INCIUING FOIOVETS) ..........vveeeeveeeeeeeeeeeeee e 2a(1)(C)
(2) NONCASh CONHBULIONS ......cevveieeeeeieeee st 2a(2)
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2)............... 2a(3) 91510000

b Earnings on investments:

(1) Interest:

(A) Inte_rgst—bearing cash (including money market accounts and 2b(1)(A)

certificates of dEPOSIL).......ccoiueiiiiiiiiiiiiee e

(B) U.S. GOVErNMENt SECUMHES ......cv.v.vecvereceeeeeeeeeeceeeeseneseseeeesenneneans 2b(1)(B)

(C) Corporate debt INSIIUMENLS.............cceueveverereeeereeeieieesereseeeneens 2b(1)(C)

(D) Loans (other than to PArtiCiPANS)...........ccccvevveeeeeeuerereiererereeeneneeens 2b(1)(D)

(E) PartiCipant I0@NS ........c.c.eveveveveeeececeeeeeeeeeteteseseeesesesas e en s 2b(1)(E)

(F)  OMNET oot 2b(1)(F)

(G) Total interest. Add lines 2b(1)(A) through (F)........ccceeveveveverereeenennns 2b(1)(G) 0
(2) Dividends: (A) Preferred StOCK............ccvvveeueuerererereeeeeseeeseeeeeee e, 2b(2)(A)

(B)  COMMON SOCK.........v.vereerieesieeeseeeeseeesees et enes s eneseen s seneneneas 2b(2)(B)

(C) Registered investment company shares (e.g. mutual funds) .......... 2b(2)(C)

(D) Total dividends. Add lines 2b(2)(A), (B), and (C) 2b(2)(D) 0
(B) RENES ...ttt ettt ee ettt s et en s st e 2b(3)
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds.. 2b(4)(A)

(B) Aggregate carrying amount (see instructions)................ 2b(4)(B)

(C) Subtract line 2b(4)(B) from line 2b(4)(A) and enter result ............... 2b(4)(C) 0
(5) Unrealized appreciation (depreciation) of assets: (A) Real estate...................... 2b(5)(A)

(=) T L1 T=Y SO 2b(5)(B)

) A0 e 2 (5)(A) a1 B) oot 26(5)(C) 0
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(a) Amount (b) Total

(6) Net investment gain (loss) from common/collective trusts....................... 2b(6)

(7) Net investment gain (loss) from pooled separate accounts........ 2b(7)

(8) Net investment gain (loss) from master trust investment accounts... 2b(8) 78029672

(9) Netinvestment gain (loss) from 103-12 investment entities .......... 2b(9)

(10) Net inve_stment gain (loss) from registered investment 2b(10)
companies (e.g., mutual funds)...........coovuiieiiiiiiii e
C O hEI INCOME.. ..ttt et e e e e et e e e e e e e vabeeeeeaeend 2c
d Total income. Add all income amounts in column (b) and enter total....................| 2d 169539672
Expenses

€ Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers.............. 2e(1) 228480385

(2) Toinsurance carriers for the provision of benefits............cccccoviiniiennn. 2e(2)

() 1111 SRR 2e(3)

(4) Total benefit payments. Add lines 2e(1) through (3)......cccceeververiieiiennnnnn, 2e(4) 228480385
f Corrective distributions (S€€ INSTUCHIONS) ..........c.evevereeeeireierereieies e 2f
g Certain deemed distributions of participant loans (see instructions)................. 29
N INEErESt EXPENSE ..ot 2h
i Administrative expenses: (1) Professional fees............cccooveeeereveesessenennns 2i(1) 2455385

(2) Contract adminiStrator fEES.......c.virieiiierie e eree e 2i(2)

(3) Investment advisory and management fees..........cccocvieeniiiiinieeenieeesnine. 2i(3) 358035

(B) OHNET ..o 2i(4) 6876304

(5) Total administrative expenses. Add lines 2i(1) through (4)........ccccveverrnnen, 2i(5) 9689724
| Total expenses. Add all expense amounts in column (b) and enter total ........ 2j 238170109

Net Income and Reconciliation

K Net income (loss). Subtract line 2j from line 2d 2k -68630437
| Transfers of assets:

(1) TOthIS PIAN ..o 21(1)

(2) From this Plan.........c.cooiiiiiiiieii et 21(2)

Part 1ll | Accountant’s Opinion

3 Complete lines 3a through 3c if the opinion of an independent qualified public accountant is attached to this Form 5500. Complete line 3d if an opinion is not
attached.

a The attached opinion of an independent qualified public accountant for this plan is (see instructions):
(1) [{| Unqualified @) [ ] Qualified (3) [ ] pisclaimer @[] Adverse

b Did the accountant perform a limited scope audit pursuant to 29 CFR 2520.103-8 and/or 103-12(d)? D Yes No

C Enter the name and EIN of the accountant (or accounting firm) below:

(1) Name:CLARK, SCHAEFER, HACKETT & CO. (2) EIN: 31-0800053

d The opinion of an independent qualified public accountant is not attached because:
Q) D This form is filed for a CCT, PSA, or MTIA.  (2) D It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.

Part IV |Compliance Questions

4 CCTs and PSAs do not complete Part IV. MTIAs, 103-12 IEs, and GlAs do not complete lines 4a, 4e, 4f, 4q, 4h, 4k, 4m, 4n, or 5.
103-12 IEs also do not complete lines 4j and 4l. MTIAs also do not complete line 4l.

During the plan year: Yes No Amount

a  Was there afailure to transmit to the plan any participant contributions within the time
period described in 29 CFR 2510.3-102? Continue to answer “Yes” for any prior year failures until

fully corrected. (See instructions and DOL’s Voluntary Fiduciary Correction Program.).................... 4a X
b Were any loans by the plan or fixed income obligations due the plan in default as of the

close of the plan year or classified during the year as uncollectible? Disregard participant loans

secured by participant’s account balance. (Attach Schedule G (Form 5500) Part | if “Yes” is X

CRECKEEA.) ..ottt a ettt a et as 4b
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Yes No Amount

C  Were any leases to which the plan was a party in default or classified during the year as
uncollectible? (Attach Schedule G (Form 5500) Part Il if “Yes” is checked.) .....cccccevvvevieeiieniecieennnn 4c X

d  Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part Ill if “Yes” is
(oL A=Y ot cC=Ye 1) TP 4d X

€  Was this plan covered by a fidelity DONA?...........ooiiiii e s 4e X 500000

f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused by
Fraud OF AISNONESLY? ...ttt b et b e s bt e sab e e b e e sae e sbeesabeebeesaneenneenneeaans Af X

0 Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiSer?..........cocceeevererienenieneere e 49 X

h  Did the plan receive any noncash contributions whose value was neither readily
determinable on an established market nor set by an independent third party appraiser? ................... 4h X

i Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked, and
see iNstructions for format reqUIrEIMENTS.) .......oiiiiie ettt s seeenaeeeans 4i X

] Were any plan transactions or series of transactions in excess of 5% of the current
value of plan assets? (Attach schedule of transactions if “Yes” is checked, and

see iNstructions for format reqUIrEIMENTS.) .......oiiiiie et s ae e s neenneeeans 4j X
K Were all the plan assets either distributed to participants or beneficiaries, transferred to another

plan, or brought under the control 0f the PBGC? .........ccouiiiiiiiiieiesieeeese e 4k
| Has the plan failed to provide any benefit when due under the plan?...........cccooiiiiiiininnee e 4 X
m If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR

By 0 0 B TP am
N If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or one of

the exceptions to providing the notice applied under 29 CFR 2520.101-3.........cccccevrrienienenieene e 4n

0 Defined Benefit Plan or Money Purchase Pension Plan Only:
Were any distributions made during the plan year to an employee who attained age 62 and had not
SepArated frOM SEIVICE? ... ..ttt e e et et e et et e et e et re e et e e e e naree e 40

5a Has a resolution to terminate the plan been adopted during the plan year or any prior plan year?
If “Yes,” enter the amount of any plan assets that reverted to the employer this year..............ccccoccene |:| Yes No Amount:

5b  If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to which assets or liabilities were
transferred. (See instructions.)

5b(1) Name of plan(s) 5b(2) EIN(s) 5b(3) PN(s)

5¢ If the plan is a defined benefit plan, is it covered under the PBGC insurance program (See ERISA section 4021.)? ...... |X| Yes D No |:| Not determined
If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year 4001841 . (See instructions.)

|Part Vv |Trust Information

6a Name of trust 6b Trust's EIN

6C Name of trustee or custodian 6d Trustee’s or custodian’s telephone number




SCHEDULE R Retirement Plan Information OMB No. 1210-0110

(Form 5500)

Department of the Treasury This schedule is required to be filed under sections 104 and 4065 of the 2016
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section

6058(a) of the Internal Revenue Code (the Code).

Department of Labor
Employee Benefits Security Administration

This Form is Open to Public

» File as an attachment to Form 5500. Inspection.
Pension Benefit Guaranty Corporation
For calendar plan year 2016 or fiscal plan year beginning 01/01/2016 and ending 12/31/2016
A Name of plan B Three-digit
ANHEUSER-BUSCH COMPANIES PENSION PLAN plan number
(PN) 4 003
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
ANHEUSER-BUSCH COMPANIES, LLC 43-1162835

Part | Distributions

All references to distributions relate only to payments of benefits during the plan year.

1 Total value of distributions paid in property other than in cash or the forms of property specified in the
instructions

2  Enter the EIN(s) of payor(s) who paid benefits on behalf of the plan to participants or beneficiaries during the year (if more than two, enter EINs of the two
payors who paid the greatest dollar amounts of benefits):

EIN(S): 25-1926855

Profit-sharing plans, ESOPs, and stock bonus plans, skip line 3.

3 Number of participants (living or deceased) whose benefits were distributed in a single sum, during the plan 3 1431
VAT .vvteieeetete ettt ettt ettt ettt ettt ettt et et et e At et b e st et et et A et A et oA At et ettt et et e et en et et et et et et e et ne et re et reseten
Part Il Funding Information (if the plan is not subject to the minimum funding requirements of section of 412 of the Internal Revenue Code or
ERISA section 302, skip this Part.)
4 |s the plan administrator making an election under Code section 412(d)(2) or ERISA section 302(d)(2)? .......oveveeveerrrernnes |:| Yes No |:| N/A

If the plan is a defined benefit plan, go to line 8.

5 If a waiver of the minimum funding standard for a prior year is being amortized in this
plan year, see instructions and enter the date of the ruling letter granting the waiver. Date: Month Day Year

If you completed line 5, complete lines 3, 9, and 10 of Schedule MB and do not complete the remainder of this schedule.

6 a Enter the minimum required contribution for this plan year (include any prior year accumulated funding 6a
deficiency not waived) ....................................................................................................................................
b  Enter the amount contributed by the employer to the plan for this plan year.............ccccocoeveeeeverereveeeceeeenns 6b
C Subtract the amount in line 6b from the amount in line 6a. Enter the result
(enter a minus sign to the left of @ Negative @MOUNT) ..........cceiiiiiiii e 6¢C
If you completed line 6c, skip lines 8 and 9.
7 Will the minimum funding amount reported on line 6¢ be met by the funding deadline?...............cccccveeereeriiiennene, D Yes D No D N/A
8 If achange in actuarial cost method was made for this plan year pursuant to a revenue procedure or other
authority providing automatic approval for the change or a class ruling letter, does the plan sponsor or plan
administrator agree With the ChaNGE? ..........ooiiiiii e D Yes D No N/A
‘ Part Ill ‘ Amendments

9 Ifthis is a defined benefit pension plan, were any amendments adopted during this plan
year that increased or decreased the value of benefits? If yes, check the appropriate

DOX. 1f NO, ChECK the “NO” DOX.......ceeeee ettt Increase D Decrease D Both D No
| Part IV | ESOPs (see instructions). If this is not a plan described under Section 409(a) or 4975(e)(7) of the Internal Revenue Code, skip this Part.
10  Were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan?................. : Yes D No
11 a Doesthe ESOP hold any Preferr@d SOCK? ...........c.oviveuieueueeeeeeeeeeeeeeeeeeeeee et et eeeteeete e eae et et ee et eas e e e eteae et eseee et e s et eseetean et ereenesenn e : Yes D No
b Ifthe .ESOP has an outs.ta.r?ding exempt loan with the employer as lender, is such loan part of a “back-to-back” loan? D Yes D No
(See instructions for definition of “back-t0-back” 10aN.) ..............cccoiiiiiiiii
12  Does the ESOP hold any stock that is not readily tradable on an established SECUMtIES MArKE? .............covvveeeeereeeeeeeeeee e []Yes [] No
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule R (Form 5500) 2016

v. 160205
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| PartV

| Additional Information for Multiemployer Defined Benefit Pension Plans

13 Enter the following information for each employer that contributed more than 5% of total contributions to the plan during the plan year (measured in
dollars). See instructions. Complete as many entries as needed to report all applicable employers.

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box I:I and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box I:I and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,

complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly D Weekly D Unit of production D Other (specify):
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14  Enter the number of participants on whose behalf no contributions were made by an employer as an employer
of the participant for:
B THE CUITENE YA ..o eeeeeeeeeeee ettt et e e e et et et et et e e e e et e e e et e s et et e e s eeeeee et eeeeeeeeee e e s eeeeeeeeneees 14a
b The plan year immediately preceding the CUITENt PIan YEar..............ccceeeeveveeeeeeeeeeeee e en e 14b
C  The second PreCeding PIAN YA .........ccuuii ittt ettt et e et ettt e st e et e e bt e e e e nneees 1l4c
15 Enter the ratio of the number of participants under the plan on whose behalf no employer had an obligation to make an
employer contribution during the current plan year to:
a The corresponding number for the plan year immediately preceding the current plan year...........cccccovcvveiinen. 15a
b The corresponding number for the second preceding PIAN YA .............ccoveueueeeeeererireeeeeeeeeeeeeserererenesenanen 15b
16 Information with respect to any employers who withdrew from the plan during the preceding plan year:
a Enter the number of employers who withdrew during the preceding plan year ..........ccccoiiiiiiiiiiiiiiiiiieeeeenns 16a
b Ifline 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed against SUCh WIthdrawn EMPIOYEIS ..ot e e e e st e e e e e s s b e e e e e e s sinbeneeaaaas
17 If assets and liabilities from another plan have been transferred to or merged with this plan during the plan year, check box and see instructions regarding
supplemental information to be included as an attaChMENt. ... e s r e e e et s s st e e s s s s st e e s s e aenes |:|
| Part VI | Additional Information for Single-Employer and Multiemployer Defined Benefit Pension Plans
18

If any liabilities to participants or their beneficiaries under the plan as of the end of the plan year consist (in whole or in part) of liabilities to such participants
and beneficiaries under two or more pension plans as of immediately before such plan year, check box and see instructions regarding supplemental
information to be included as an attachment

19 If the total number of participants is 1,000 or more, complete lines (a) through (c)
a  Enter the percentage of plan assets held as:
Stock: 42 % Investment-Grade Debt: 46 % High-Yield Debt: 0% Real Estate: 12 % Other: 0%
b Provide the average duration of the combined investment-grade and high-yield debt:
D 0-3 years D 3-6 years |:| 6-9 years 9-12 years D 12-15 years D 15-18 years D 18-21 years D 21 years or more
C  What duration measure was used to calculate line 19(b)?
D Effective duration |:| Macaulay duration Modified duration D Other (specify):
‘ Part VIl ’ IRS Compliance Questions
20a Is the plan a 401(K) plan? If “NO,” SKIP D ...cveviviveeeeieeeieteteeec ettt n s D Yes D No
D Design-based “Prior year”
20b How did the plan satisfy the nondiscrimination requirements for employee deferrals under section safe harbor ADP test
401(k)(3) for the plan year? Check all that appIY: .......ooieerieeie e D “Current year” D N/A
ADP test
21a What testing method was used to satisfy the coverage requirements under section 410(b) for the plan Ratio Average
year? Check all thAt @PPIY: .......cceeeeeeeeeeeeceeee et ettt ee ettt et e e et ee et s eass et et et eteaeseee s s seeseenneans D percentage benefit test |:| N/A
test
21b Did the plan satisfy the coverage and nondiscrimination requirements of sections 410(b) and 401(a)(4) D Yes D No
for the plan year by combining this plan with any other plan under the permissive aggregation rules? ......

22a If the plan is a master and prototype plan (M&P) or volume submitter plan that received a favorable IRS opinion letter or advisory letter, enter the date of

the letter / / and the serial number

22D If the plan is an individually-designed plan that received a favorable determination letter from the IRS, enter the date of the most recent determination

letter /




4449 Easton Way, Suite 400, Columbus, Ohio 43219
CPAS & ADVISORS P. 614.885.2208 | F 614.885.8159 | cshco.com

Independent Auditors’ Report

Participants and Administrator
Anheuser-Busch Companies Pension Plan

Report on the Financial Statements

We have audited the accompanying financial statements of the Anheuser-Busch Companies Pension Plan
(the Plan), which comprise the statement of net assets available for benefits as of December 31, 2016, and
the related statement of changes in net assets available for benefits for the year then ended, and the
related notes to the financial statements.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with accounting principles generally accepted in the United States of America; this includes
the design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud or
error.

Auditors’ Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted
our audit in accordance with auditing standards generally accepted in the United States of America. Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the financial statements. The procedures selected depend on the auditor’s judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor considers internal control relevant to the Plan’s
preparation and fair presentation of the financial statements in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the Plan’s internal control. Accordingly, we express no such opinion. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of significant accounting estimates
made by management, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion.

Opinion

In our opinion, the financial statements referred to above present fairly, in all material respects,
information regarding the Plan’s net assets available for benefits as of December 31, 2016, and changes
therein for the year then ended, and its financial status as of December 31, 2015, and changes therein
for the year then ended in accordance with accounting principles generally accepted in the United States
of America.

REMARKABLE



Other Matter - 2015 Financial Statements

The financial statements of Plan as of and for the year ended December 31, 2015, were audited by other
auditors whose report dated October 14, 2016, expressed an unmodified opinion on those statements.

Clark, Sohaefer, fackett & (o,

Columbus, Ohio
October 13, 2017



Annual Return/Report of Employee Benefit Plan

This form is required to be filed for employee benefit plans under sections 104
and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
sections 8057(b) and 6058(a) of the Internal Revenue Code (the Code).

Form 5500

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security
Administration

» Complete all entries in accordance with
the instructions to the Form 5500.

Pension Benefit Guaranty Corporation

OMB Nos, 1210-0110
1210-0089

2016

This Form is Open to Public
Inspection

Part | | Annual Report Identification Information

For calendar plan year 2016 or fiscal plan year beginning 01/01/2016 and ending

12/31/2016

A This return/report is for; D a multiemployer plan

]_—_l a multiple-employer plan (Filers checking this box must attach a list of

participating employer information in accordance with the form instructions.)

[] a DFE (specify)
D the final return/report

a single-employer plan
B This return/report is: |:| the first return/report

D an amended return/report

C Ifthe plan is a collectively-bargained plan, check here. . ... ... ...

Form 5558

D special extension (enter description)

D Check box if filing under: D automatic extension

D a short plan year return/report (less than 12 months)

D the DFVC program

Part Il I Basic Plan Information—enter all requested information

1a Name of plan 1b Three-digit plan -
Anheuser-Busch Companies Pension Plan number (PN) » b
1c Effective date of plan
11/01/1952
2a Plan sponsor's name (employer, if for a single-employer plan) 2b Employer Identification
Mailing address (include room, apt., suite no. and street, or P.O. Box) Number (EIN)
City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions) 43-1162835
Anheuser-Busch Companies, LLC 2c Plan Sponsor's telephone
number
{314)577-2000
Orie Busch Place, 202-4N 2d Business code (see
) instructions)
St. Louis MO £3118-1852 312120

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penaities of perjury and other penaities set forth in the instructions, { dectare that | have examined this return/report, including accompanying schedules,
statements and attachents ap well | as the ele;,oylc version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

HERE /71/// ﬁ( / 4%«# 10/13/) 7| rovert zimer
7 T 7

Slgnature of plan admlnlstr Date Enter name of individual signing as plan administrator
SIGN (/
HERE

Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE

Signature of DFE Date Enter name of individual signing as DFE

Preparer's name (including firm name, if applicable) and address (include room or suite number)

Preparer's telephone number

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Form 5500 (2016)
v. 160205




SCHEDULE SB Single-Employer Defined Benefit Plan OV N teto o0
(Form 5500) Actuarial Information 2016

Departmenl of the Treasury

nepallfevengeicehlce This schedule is required to be filed under section 104 of the Employee

Depariment of Labor i i i . . .
Employee Benefils Securily Adminisiralion Retirement |nC0me|iz::]l;llt);{gsteg{];gggd(eE:TrﬁAgoadned)ISEC[IOH GOSHoiithe This Fon;:llss Scli?:nto Public
Pension Benefil Guaranty Corporation p

> File as an attachment to Form 5500 or 5500-SF.
For calendar plan year 2016 or fiscal plan year beginning 01/01/2016 and ending 12/31/2016

» Round off amounts to nearest dollar.
P Caution: A penalty of $1,000 will be assessed for late filing of this reporl unless reasonable cause is established.

A Name of plan B Three-digit
Anheuser-Busch Companies Pension Plan plan number (PN) 4 003
C Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
Anheuser-Busch Companies, LLC 43-1162835
E Typeofplan: [1] Single [ | Multiple-A [ ] Mutiple-8 ‘ ‘F Prior year plan size: [ | 100 or fewer [ ] 101-500 [X] More than 500
I Part | | Basic Information
1 Enter the valuation date: Month 1 Day 1 Year 2016
Assets:
A Market Value......: il s ot svadsia i e stk e e it e e ok s s Sosmasvasbe s dovsssvvivesvivon sttty 28 988,758,666
YU 172 21RO B« 994,936,179
3 Funding target/participant count breakdown (1) Number of (2) Vested Funding (3) Total Funding
participants Target Target
a For retired participants and beneficiaries receiving payment ............cccceveiireirennnnes 5,846 691,235,769 691,235,769
b For terminated vested participants ............c.ooo oo 5,154 280,252,950 280, 252, 950
C For active partiCipants ... sy . .- suptrensipmaspearspassems e s syt onh 2,340 236,096,042 271,619,003
(I ] [N 1, (e —— . 13,340 [1,207,584,761 |1,243,107,722
4  Ifthe planis in at-risk status, check the box and complete lines (a) and (b) D
a Funding target disregarding prescribed at-risk assumplions ..o s 4a

b Funding target reflecting at-risk assumptions, but disregarding transition rule for plans that have been in at-risH 4b
status for fewer than five consecutive years and disregarding loading factor...........ccociiiiiiii .

5 6.18%
6 10,050,000

5 Effective interest rate

6 Target normal cost .........
Statement by Enrolled Actuary

To lhe besl of my knowledge, the information supplied in Lhis schedule and accompanying schedules, statements and altachments, if any, is complete and accurale. Each prescribed assumplion was applied in
accordance with applicable law and regulations. In my opinion, each olher assumption is reasonable (laking inlo account lhe experience of lhe ptan and reasonable expectations} and such other assumptions, in
combinalion, offer my besl estimate of anticipaled experience under the plan

HELE Y \oJ1 | 2017

Signature of actuary Date
Jason T Tomanda 17-07030
Type or print name of actuary Most recent enrollment number
Towers Watson Delaware Inc. (216)937-4000
Firm name Telephone number (including area code)

1001 Lakeside Avenue
Suite 1500

Cleveland OH 44114
Address of the firm

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see D
instructions
For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5§500-SF. Schedule SB (Form 5500) 2016

v. 160205
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Schedule SB (Form 5500) 2016

Part Il Beginning of Year Carryover and Prefunding Balances

(a) Carryover balance {h) Prefunding balance

7 Balance at beginning of prior year after applicable adjustments (line 13 from prior

BRI oo s e o T e W G S S GO A St R Y P S ¥ S S ST e Ay Py A 2 0 0
8 Portion elected for use to offset prior year's funding requirement (line 35 from prior
9 Amount remaining (line 7 r:ninus line BYsisumrmnmrmniismmsommeommam e s s
10 Interest on line 9 using prior year's actual returnof ___ 1 . 82 % 0
11 Prior year's excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38a from prior year) .........c.occevvcvcienenes 11885489
b(1) Interest on the excess, if any, of line 38a over line 38b from prior year
Schedule SB, using prior year's effective interestrate of _6.37 % ..
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual e o706
PO U i s S S R T R S R R S R T S R R R s 0
C Total available at beginning of current plan year to add to prefunding balance............... 12642595
d Portion of (c) to be added to prefunding balance..............coocoviveioeocie e 0
12 Other reductions in balances due to elections or deemed elections..............cecvreerne... 0 0
13 Balance at beginning of current year (line 9 + line 10 + line 11d —line 12)..........c....... 0 0
Part Il Funding Percentages
14 FUNJING target GAINMENE PEICEIMAGE .........o......ooeesoeoeeeessoroermsrsressssse s seie o4k emd ek ket 14 80.03%
15 Adjusted funding target attainMENt PEICENTAGE. ... ... v ccwiereeeeeeeeereiseesseaeeeeseeesesss s ssessesscsenssses s seneesesies s oeismiesibessssssinssniisnies] VD 80.03%
16 Prior year's funding percentage for purposes of determining whether carryover/prefunding balances may be used to reduce current 16
VEAD'S TUNGIIG TROUITEIMIEIL ...t iets e s caesis s eeeesos s casaensas 8o 8 4 es2mesns e 42asese s e sk ae s em st ea st esem ekt 44t s e emeen e e e eenees 76.75%
If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage. ................cococcoine 17 %

17
rPan v Contributions and Liquidity Shortfalls

18 Contributions made to the plan for the plan year by employer(s) and employees:

(a) Date {b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by {c) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
04/01/2016 18,340,000 0
07/01/2016 18,340,000 0
10/05/2016 18,340,000 0
01/13/2017 17,240,000 0
09/15/2017 19,250,000 0

B s Totals » | 18(b) a1 =10 0ooll 180 | g
19 Discounted employer contributions — see instructions for small plan with a valuation date after the beginning of the year:
a Contributions allocated toward unpaid minimum required contributions from prior years............................ 19a 0
b Contributions made to avoid restrictions adjusted to valuation date ... 19b 0
C Contributions allocated toward minimum reguired contribution for current year adjusted to valuation date............ 19¢ 86,969,856
20 Quarterly contributions and liquidity shortfalls:
a Did the plan have a "funding shortfall” for te Prior YE@r7. ... viiuiiimii it ittt e s B Yes D Mo
b Ifline 20ais “Yes,” were required quarterly installments for the current year made in a timely manner? ... Yes I:l No
C Ifline 20ais “Yes,” see instructions and complete the following table as applicable: | -
Liquidity shortfall as of end of quarter of this plan year -
(1) st (2) 2nd (3) 3rd (4) 4th
0 0 0 0
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PartV |Assumptions Used to Determine Funding Target and Target Normal Cost

21 Discount rate:
a Segment rates: 1st segment: 2nd segment: 3rd segment: )
4.43 % 5. 91 % 6. €5 % |:| N/A, full yield curve used
b Applicable MONth (EREF COAE) ... v v reene] 210 4
22 \Weighted average retirement 8ge ............ccccoooeiiiineceesceranies SR - AL TGN 4 I 22 62
23 Mortality table(s) (see instructions) D Prescribed - combined @ Prescribed - separate |:| Substitute

Part VI |Miscellaneous Items

24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes,” see instructions regarding required

A CIMIENE e s iR a5 i 0 8 i A 0 o R 0 A S R A e s i @ Yes D No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment. ...............c.cocooeeinie D Yes Ig No
26 |Is the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ...................... [g Yes |:| No
27 Ifthe planis subject to alternative funding rules, enter applicable code and see instructions regarding 27

AACHIMENT ... g s st eveee e some o o T S KEERBER o oo oo o= o W R AN A VAN S S PN e avemprenescssiay v LS

Part VIl |Reconciliation of Unpaid Minimum Required Contributions For Prior Years

28 Unpaid minimum required contributions for all Prior YEAIS ................cciioeeeisieersieisisesi e esessesiiisesioneciinenne| 28 0
29 Discounted employer contributions allocated toward unpaid minimum required contributions from prior years 29

iNe B s T o o B T P T e T A S S S e e e e e S A O VY551 0
30 Remaining amount of unpaid minimum required contributions (line 28 minus iNe 29) ... 30

Part VIl [Minimum Required Contribution For Current Year

31 Target normal cost and excess assets (see instructions):

8 Target normal cost (liNe 6) i isimvnimiisiaiis Sresia i (el issmeissssastoss siassassssrsnoesisbsistosbnssie siranadsssarsasi i} 31a 10,050,000

b Excess assets, if applicable, but not greater than liNe 318 .......oc.oiieoeeeroieese et ittt s | 31b 0
32 Amortization installments: Outstanding Balance Installment

a Net shortfall amortization installment..............ocoiiiiiiii 248,171,547 76,911,230

b Waiver amortization INSLAIMENt ............o.oovreoioseeie oo tiicicict i ( 0
33 If a waiver has been approved for this plan year, enter the date of the ruling letter granting the approval

(Month Day Year ) and the waived amount ..o 33
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33).... 34 86,961,230

Carryover balance Prefunding balance Total balance

35 Balances elected for use to offset funding

requirement......... S S S A AR U 0
36 Additional cash requirement (liNe 34 MINUS TINE B5) ... oo io.ovowim oo iorieriee ottt ees bt be s 36 86,961,230
37 Contributions allocated toward minimum required contribution for current year adjusted to valuation date (line 37

VOC) i s o s N e N S S NSRS PSS G 86,969,856
38 Present value of excess contributions for current year (see instructions)

a Total (excess, if any, of line 37 over line 36) ... R R — 38a 8,626

b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances ........ 38b 0
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37), . 39 0
40 Unpaid minimum required contributions for all years . e B0 0
Part IX Pension Funding Relief Under Pension Relief Act of 2010 (See Instructions)
41 If an election was made to use PRA 2010 funding relief for this plan:

A Schedule elected ............ooooovviciiiinnicns

|:| 2 plus 7 years B 15 years

b Eligible plan year(s) for which the election in line 41a was made

[]2008 B:] 2009 []2010 [ 2011

42

Amount of acceleration adjustment ...

10,343,852

43

Excess installment acceleration amount to be carried over o future plan years ...

43 101,927,554




SCHEDULE SB ATTACHMENTS

Schedule SB, Line 22
Description of Weighted Average Retirement Age
as of January 1, 2016

See Schedule SB Attachments — Part V — Statement of Actuarial Assumptions and Methods for retirement
rates. The average retirement age for Line 22 was calculated by determining the average age at retirement
for those current active participants expected to reach retirement, based on all current decrements assumed.

Plan Name: Anheuser-Busch Companies Pension Plan
EIN / PN: 43-1162835 /003
Plan Sponsor: Anheuser-Busch Companies, LLC

Valuation Date: January 1, 2016



SCHEDULE SB ATTACHMENTS — PART V — STATEMENT OF ACTUARIAL
ASSUMPTIONS AND METHODS
SCHEDULE SB, LINE 24 — CHANGE IN ACTUARIAL ASSUMPTIONS

Economic Assumptions

Interest rate basis:

®  Applicable month September

®  Yield curve basis 3-Segment Rates

Interest rates:

Reflecting Not Reflecting
Corridors Corridors

®  First segment rate 4.43% 1.34%

® Second segment rate 5 91% 4.03%

® Third segment rate 6.65% 5.06%

® Effective interest rate 6.18% 4.46%

Plan-related expenses

Expected 2016 expenses as provided by Anheuser-Busch on January 5, 2016 (net of PBGC flat and
variable rate premiums) plus the expected 2016 PBGC flat and variable rate premiums, rounded up to
the nearest $25,000. The amount included this year for plan-related expenses is $10,050,000 (prior
year was $9,000,000).

Future Increases in Social Security

Not applicable.

Future Increases in Maximum Benefits and Plan Compensation Limitations

Accrued benefits projected to be paid in future years are limited to the maximum presently allowed
under IRC Section 415. Plan compensation is limited to the maximum presently allowed under IRC

Section 401(a)(17). No provision is made for future increases in the maximum annual benefit or
compensation limit.

Plan Name: Anheuser-Busch Companies Pension Plan
EIN / PN: 43-1162835 /003
Plan Sponsor: Anheuser-Busch Companies, LLC

Valuation Date: ~ January 1, 2016



SCHEDULE SB ATTACHMENTS — PART V — STATEMENT OF ACTUARIAL
ASSUMPTIONS AND METHODS
SCHEDULE SB, LINE 24 — CHANGE IN ACTUARIAL ASSUMPTIONS

Demographic Assumptions

Mortality

For non-disabled participants, the prescribed mortality assumption under Section 430(h)(3)(A) of the
Internal Revenue Code using static tables with separate mortality rates for annuitants and non-
annuitants.

Disabled Mortality

For disabled participants: mortality in accordance with Revenue Ruling 96-7.

Marriage

For employees covered formerly by the Anheuser-Busch Salaried Employees’ Pension Plan (SEPP),
St. Louis National Baseball Club, Inc. Office Pension Plan (BAS), and the Mancar Pension Plan
(Mancar), 100% of eligible participants are assumed to be married and male spouses are assumed to
be 3 years older than female spouses.

For employees covered formerly by the Retirement Plan for Hourly Employees of Busch Entertainment
Corporation (BEC), 90% of eligible participants are assumed to be married and male spouses are
assumed to be 3 years older than female spouses.

For the employees covered formerly by the Campbell Taggart Retirement Plan (CTI), 70% of eligible
participants are assumed to be married and male spouses are assumed to be 3 years older than
female spouses.

Plan Name: Anheuser-Busch Companies Pension Plan
EIN / PN: 43-1162835 /003
Plan Sponsor: Anheuser-Busch Companies, LLC

Valuation Date: ~ January 1, 2016



SCHEDULE SB ATTACHMENTS — PART V — STATEMENT OF ACTUARIAL
ASSUMPTIONS AND METHODS
SCHEDULE SB, LINE 24 — CHANGE IN ACTUARIAL ASSUMPTIONS

Retirement Probabilities

For purposes of determining the Funding Target and Target Normal Cost for the employees covered
formerly by the SEPP, the retirement probabilities for active participants are shown below (both
disregarding at-risk assumptions).

| Pre-1993 Hire Post-1992 Hire
Attained Age 30+ YOS <30 YOS 30+ YOS <30 YOS
55 110 .060 .080 .050
56 .060 040 .050 040
57 .060 040 .050 040
58 240 115 110 040
59 190 095 .090 040
60 160 095 180 130
61 160 095 130 070
62 190 145 160 110
63 170 105 130 .090
64 170 105 130 .090
65 400 400 400 400
66 300 300 300 300
67 300 300 300 300
68 1.000 1.000 1.000 1.000

Deferred Vested Commencement

Involuntarily terminated vested participants covered formerly by the SEPP with Change in Control
benefits are assumed to commence benefits at age 55. All other terminated vested participants are
assumed to commence benefits as follows:

e Greater than 10 years of service: age 55

e Lessthan 10 years of service and less than age 60: age 60

e Lessthan 10 years of service and over age 60: age 65

Current terminated vested participants are assumed to commence benefits at age 65 for employees
covered formerly by Mancar.

Current terminated vested participants are assumed to commence benefits at normal retirement date
for employees covered formerly by BEC and BAS.

Current terminated vested participants are assumed to commence benefits at age 62 for employees
covered formerly by CTI.

Disability Probabilities

For employees covered formerly by the SEPP, no specific disability probabilities were assumed as the
benefit payable due to disability is the actuarial equivalent of the accrued benefit.

Plan Name: Anheuser-Busch Companies Pension Plan
EIN / PN: 43-1162835 /003
Plan Sponsor: Anheuser-Busch Companies, LLC

Valuation Date: ~ January 1, 2016



SCHEDULE SB ATTACHMENTS — PART V — STATEMENT OF ACTUARIAL
ASSUMPTIONS AND METHODS
SCHEDULE SB, LINE 24 — CHANGE IN ACTUARIAL ASSUMPTIONS

Compensation Increases

Not applicable as all benefits are frozen.

Representative Termination Probabilities not due to Disability, Retirement or Mortality

Employees covered formerly by the SEPP

Age VEIES Females
25 .1090 .1520
30 .0940 .1425
35 .0800 .1180
40 .0660 .0935
45 .0600 .0600
50 .0510 .0500
55 .0450 .0450
60 and over .0450 .0450

The above probabilities apply to participants with four or more years of employment. Select
probabilities for participants with less than four years of employment are a multiple of the above
ultimate probabilities:

Multiple
Male 2.25
Female 2.50

Form of Payment

For the employees covered formerly by the SEPP, participants are assumed to elect options based on
the percentages in the following table:

Terminated Vested Participants, Future Voluntary Terminated Participants and Retirees

One Sum 80%
Normal Form (Life Annuity with 10 Years Certain) 5%
Single Life Annuity 5%
Joint and 75% Survivor Annuity 10%

Lump sums were valued using the substitution of annuity form under IRS Proposed Regulation
§1.430(d)-1(f)(4) and the 2016 unisex PPA combined optional mortality table.

For the employees covered formerly by BAS, the Normal form (life annuity with ten years certain) if not
yet in payment.

For the employees covered formerly by BEC, 50% of participants are assumed to elect the normal
form of payment (life only annuity); 50% of participants are assumed to elect a joint and 75% survivor
annuity.

Plan Name: Anheuser-Busch Companies Pension Plan
EIN / PN: 43-1162835 /003
Plan Sponsor: Anheuser-Busch Companies, LLC

Valuation Date: ~ January 1, 2016



SCHEDULE SB ATTACHMENTS — PART V — STATEMENT OF ACTUARIAL
ASSUMPTIONS AND METHODS
SCHEDULE SB, LINE 24 — CHANGE IN ACTUARIAL ASSUMPTIONS

For employees covered formerly by Mancar, terminated vested participants are assumed to elect the
normal form (life only annuity) upon retirement.

For the employees covered formerly by CTI, 50% of participants are assumed to elect the normal
form; 50% of participants are assumed to elect a joint and 75% survivor annuity.

Assumed 55% election for the temporary lump sum offering in 2016 for those participants that were
not part of the 2014 program (25% for those who were eligible for the 2014 program). Lump sums
were valued using the substitution of annuity form under IRS Proposed Regulation 8§1.430(d)-1(f)(4)
and the 2016 unisex PPA combined optional mortality table.

Employees

Employee data and data on persons receiving benefits was supplied electronically by Anheuser-
Busch; the employee data was as on the valuation date. It was assumed that there will be no new or
rehired employees. Benefits for certain deferred vested participants formerly covered by the SEPP,
reflect guidance provided by Anheuser-Busch in a letter dated May 24, 2016.

At-Risk Calculations

For at-risk calculations, all participants eligible to elect benefits during the current and subsequent ten
plan years are assumed to commence benefits at the earliest possible date under the plan, but not
before the end of the current plan year, except in accordance with the regular valuation assumptions.
In addition, all participants (not just those eligible to begin benefits within the next 11 years) are
assumed to elect the most valuable form of benefit under their respective plan. For employees
covered formerly by the SEPP, BEC, and CTI this would be a single life annuity. Said benefit for
employees covered formerly by BAS is a life annuity with ten year certain and for those covered
formerly by Mancar is a lump sum for those currently active and a single life annuity for terminated
vested participants.

Valuation Date

First day of the plan year
Funding Target

Present value of accrued benefits
Target Normal Cost

Present value of benefits expected to accrue during plan year plus plan-related expenses expected to
be paid from plan assets during plan year.

Plan Name: Anheuser-Busch Companies Pension Plan
EIN / PN: 43-1162835 /003
Plan Sponsor: Anheuser-Busch Companies, LLC

Valuation Date: ~ January 1, 2016



SCHEDULE SB ATTACHMENTS — PART V — STATEMENT OF ACTUARIAL
ASSUMPTIONS AND METHODS
SCHEDULE SB, LINE 24 — CHANGE IN ACTUARIAL ASSUMPTIONS

Asset Method

Average of the fair market value of assets on the valuation date and the two immediately preceding
valuation dates, adjusted for contributions, benefits, administrative expenses and expected earnings
(5.65% in 2015 and 6.65% in 2014, with such expected earnings limited as described in IRS Notice
2009-22). The average asset value must be within 10% of market value, including discounted
contributions receivable (discounted using the effective interest rate for the 2014 plan year).

The method of computing the actuarial value of assets complies with rules governing the calculation of
such values under the Pension Protection Act of 2006 (PPA). These rules produce smoothed values
that reflect the underlying market value of plan assets but fluctuate less than the market value. As a
result, the actuarial value of assets will be lower than the market value in some years and greater in
other years. However, over the long term under PPA’s smoothing rules, the method has a significant
bias to produce an actuarial value of assets that is below the market value of assets.

Benefits Not Included in Valuation

Portability benefits are not valued due to the lack of available data. However for employees covered
formerly by the SEPP, all service with Anheuser-Busch Companies, LLC, and its wholly owned
subsidiaries is considered for eligibility for early retirement subsidies.

For the employees covered formerly by the SEPP, BEC and Mancar, who transferred out of a covered
location who are currently not vested in their benefits are assumed to immediately terminate
employment and not be entitled to a benefit under this plan.

The plan pays small benefits (with a present value up to $5,000) in a single lump sum payment. Such
lump sums are not explicitly valued as such; rather such participants’ benefits are valued using the
benefit choice assumptions described above.

The benefits for participants that cannot be located and which have been deemed forfeited by the Plan
Administrator after reasonable attempts to locate the beneficiary and/or estate are not valued.

Plan Name: Anheuser-Busch Companies Pension Plan
EIN / PN: 43-1162835 /003
Plan Sponsor: Anheuser-Busch Companies, LLC

Valuation Date:  January 1, 2016



SCHEDULE SB ATTACHMENTS — PART V — STATEMENT OF ACTUARIAL
ASSUMPTIONS AND METHODS
SCHEDULE SB, LINE 24 — CHANGE IN ACTUARIAL ASSUMPTIONS

Assumptions Rationale - Significant Economic Assumptions

Discount rate

Conversion rate for lump sum

forms of payment

The basis chosen was selected by the plan sponsor from
among choices prescribed by law, all of which are based on
observed market data over certain periods of time.

As required by IRC 8430 lump sum benefits are valued using
“annuity substitution” so that the interest rates assumed are
effectively the same as described above for the discount rate.

Assumptions Rationale - Significant Demographic Assumptions

Healthy Mortality

Termination

Disability

Retirement

Plan Name:
EIN / PN:

Plan Sponsor:
Valuation Date:

Assumptions used for funding purposes are as prescribed by
IRC §430(h).

The following applies to employees covered formerly by the
SEPP:

Termination rates were based on an experience study
conducted in 2011, with annual consideration of whether any
conditions have changed that would be expected to produce
different results in the future.

Assumed termination rates differ by age, gender and service
because of observed differences in termination rates by age,
gender and service.

Termination rates for at-risk funding calculations are as
required by IRC §430.

No disability incidence assumption exists because there are
no associated disability benefits for active participants of the
employees covered formerly by the SEPP

The following applies to employees covered formerly by the
SEPP:

Retirement rates were based on an experience study
conducted in 2011, with annual consideration of whether any
conditions have changed that would be expected to produce
different results in the future.

Retirement rates differ by age and service, because of the
observed differences in retirement rates by age and service.

Retirement rates for at-risk funding calculations are as
required by IRC 8430.

Anheuser-Busch Companies Pension Plan
43-1162835 /003
Anheuser-Busch Companies, LLC

January 1, 2016



SCHEDULE SB

ATTACHMENTS = PART V — STATEMENT OF ACTUARIAL

ASSUMPTIONS AND METHODS

SCHEDULE SB,

LINE 24 — CHANGE IN ACTUARIAL ASSUMPTIONS

Benefit commencement dates For the employees covered formerly by the SEPP, deferred
for deferred vested benefits vested participants are assumed to begin benefits at ages

Form of payment

based on their current age and service to reflect subsidies
available at earlier ages to such participants, and the review
of experience performed in 2011.

For employees covered formerly by BAS, BEC and Mancar,
deferred vested participants are assumed to begin benefits at
their normal retirement age (or current age if later) because
the plan’s experience is not considered to be credible and the
difference between this approach and using assumed
commencement rates at earlier ages is not expected to be
significant.

For employees covered formerly by CTI, deferred vested
participants’ commencement age is a single age intended to
capture the average age at commencement as well as the
subsidized early retirement factors available under the plan.

For the SEPP, the percentage of retiring participants assumed
to take a lump sum or 5-year, 10-year, or 15-year certain form
of payment is not a significant assumption since these
benefits are valued using “annuity substitution.”

Optional form of payment elections were based on the
pension experience study performed in 2011 for employees.

Source of Prescribed Methods

Funding methods

The methods used for funding purposes as described in
Appendix A, including the method of determining plan assets,
are “prescribed methods set by law”, as defined in the
actuarial standards of practice (ASOPs). These methods are
required by IRC 8430, or were selected by the plan sponsor
from a range of methods permitted by IRC §430.

Changes in Assumptions and Methods

Changes in assumptions since

prior valuation

A temporary lump sum program will be provided to certain
eligible terminated vested employees from 10/5/2016 to
11/15/2016. This amendment was adopted after the valuation
date. It was assumed that 55% of participants who were not
eligible for a similar program in 2014 (25% for those who were
eligible) will accept the window and their lump sum is valued
using the substitution of annuity form under IRS Proposed
Regulation §1.430(d)-1(f)(4) and the 2016 unisex PPA
combined optional mortality table.

Changes in methods since prior  None.

valuation

Plan Name:
EIN / PN:

Plan Sponsor:
Valuation Date:

Anheuser-Busch Companies Pension Plan
43-1162835 /003

Anheuser-Busch Companies, LLC
January 1, 2016
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Schedule SB, Line 26
Schedule of Active Participant Data as of January 1, 2016

Years of Credited Service

10to 14 ‘ 15to 19 ‘ 20to 24 25to 29 30to 34 ‘ 35to 39 40 & Over
Attained . . . . . . . Avg. Avg. Avg.
. . . . . . . . . . . . . . No. Comp. \[o} Comp. No. Comp.
Under 25 0 0 0 0 0 0 0 0 0 0
25-29
14 40| 1,733 0 0 0 0 0 0 0 0
30-34
13 170 3,627 109 7,573 0 0 0 0 0 0 0
35-39
6 94| 3,953 196 9,044 54| 16,243 0 0 0 0 0 0
40 - 44
3 65| 4,151 88| 9,453 137| 17,341 29| 26,391 0 0 0 0 0
45 - 49
2 48| 4,170 85| 9,905 103| 17,652 110| 27,820 38| 36,444 0 0 0 0
50 - 54
2 32| 5,112 52| 10,113 88| 18,408 95| 28,965 151} 38,355 57| 42,885 0 0 0
55-59
1 24| 4,295 43| 9,247 54| 18,657 54| 29,125 81| 39,175 76| 47,667 31| 51,579 0 0
60 - 64
1 10 8 23| 15,759 10 18 8 5 3 0
65 - 69 0 1 2 0 2 3 1 0 0 0
70 & Over 0 0 0 0 0 0 0 0 0 0

The plan is “hard frozen” and the average accrued benefits are in lieu of compensation.

Plan Name: Anheuser-Busch Companies Pension Plan
EIN / PN: 43-1162835 /003
Plan Sponsor: Anheuser-Busch Companies, LLC

Valuation Date: January 1, 2016
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Schedule SB, Line 32
Schedule of Amortization Bases
as of January 1, 2016

Remaining
Amortization Outstanding Amortization

Type of Base Date Established Initial Amount Period (Years) Balance Payment

1 Shortfall 1/1/2016 13,485,768 7 13,485,768 2,228,165

2 Shortfall 1/1/2015 59,144,615 6 52,561,724 9,835,928

3 Shortfall 1/1/2014 29,429,629 5 22,623,982 4,925,313

4 Shortfall 1/1/2013 (61,321,124) 4 (38,729,436) (10,320,694)

5 Shortfall 1/1/2012 (65,368,630) 3 (31,892,044) (11,094,660)

6 Shortfall 1/1/2011 152,792,896 38 52,222,291 25,138,928 *

7 Shortfall 1/1/2010 119,177,192 1 20,056,573 20,056,573

8 Shortfall 1/1/2009 325,422 297 5 157,842,685 36,141,677 2
Total 248,171,543 76,911,230

! Funding Relief under the Pension Relief Act (PRA) of 2010 was elected for the 2009 plan year using the 15-year amortization method.
Remaining years shown is the remaining number of payments. Final payment will be less than the amortization payment due to IAA.

2 Amount no longer subject to Installment Acceleration Amount (IAA) under PRA. The amortization payment prior to election of PRA was
$57,745,779.

® Funding Relief under PRA was elected for the 2011 plan year using the 15-year amortization method. Remaining years shown is the
remaining number of payments. Final payment will be less than the amortization payment due to IAA.

4 Amount includes Installment Acceleration Amount (IAA) under PRA of $10,343,852 due to prior accumulated carry forward amounts.
The remaining accumulated carry forward amount is $101,927,554 after reduction for the 2016 IAA. The amortization payment prior to
election of PRA was $25,138,928.

Plan Name: Anheuser-Busch Companies Pension Plan
EIN / PN: 43-1162835/ 003
Plan Sponsor: Anheuser-Busch Companies, LLC

Valuation Date: January 1, 2016




SCHEDULE SB ATTACHMENTS

Schedule SB - Statement by Enrolled Actuary

Plan Sponsor Anheuser-Busch Companies, LLC

EIN/PN 43-1162835 /003

Plan Name Anheuser-Busch Companies Pension Plan
Valuation Date January 1, 2016

Enrolled Actuary Jason J. Tomanda

Enrollment Number 17-07030

The actuarial assumptions that are not mandated by IRC § 430 and regulations, represent the enrolled
actuary's best estimate of anticipated experience under the plan, subject to the following conditions:

The actuarial valuation, on which the information in this Schedule SB is based, has been prepared in
reliance upon the employee and financial data furnished by the plan administrator and the trustee. The
enrolled actuary has not made a rigorous check of the accuracy of this information but has accepted it after
reviewing it and concluding it is reasonable in relation to similar information furnished in previous years. The
amounts of contributions and dates paid shown in Item 18 of Schedule SB were listed in reliance on
information provided by the plan administrator and/or trustee.



SCHEDULE SB ATTACHMENTS - PART V - SUMMARY OF
PRINCIPAL PLAN PROVISIONS

Covered Group: Employees Covered Formerly By Anheuser-Busch Salaried
Employees’ Pension Plan (SEPP)

Effective Date

The following plan provisions reflect those in the plan document restated and effective on January 1,
2011, including the fifth amendment signed October 29, 2014.

Plan Year

The twelve-month period ending December 31.

Coverage and Participation

Salaried employees not covered by a collective bargaining agreement who have attained age 21 and
completed one year of Eligibility Service. Effective March 31, 2009, as of January 1, 2012, the plan
was closed to new participants and benefit accruals under this supplement were frozen.

Credited Service
Period of service after attaining age 21 as a salaried employee.
Vesting Service

Period of service from the Employment Commencement Date to the Severance from Service Date.

Final Average Compensation/Salary

The average of the annual rates of basic compensation in effect on January 1 during the five
consecutive Plan Years producing the highest average.

Plan Name: Anheuser-Busch Companies Pension Plan
EIN / PN: 43-1162835 /003
Plan Sponsor: Anheuser-Busch, Companies LLC

Valuation Date: ~ January 1, 2016



SCHEDULE SB ATTACHMENTS - PART V - SUMMARY OF
PRINCIPAL PLAN PROVISIONS

Normal Retirement Benefit

Normal Retirement Date:
Normal Form of Benefit:

Optional Forms of Benefit:

Normal Retirement Benefit:

Early Retirement Benefit

Eligibility:

Monthly Benefit:

The first of the month coincident with or next following age 65.
Life with 10 years certain.

Life only, life with 5 years certain, installment refund, 2/3 joint and
survivor, one sum, and fixed installments (5, 10, and 15 years). Actuarial
equivalence is based on a discount rate of 6.5% and mortality assumption
of the UP84 mortality table for all forms other than the one sum and 5-
year, 10-year, or 15-year certain. For those benefits, the IRC 8417(e)
discount rates and Applicable Mortality Table are used.

The annual benefit payable is equal to the sum of 1 3/8% of the Final
Average Annual Earnings up to 25% of the Social Security Taxable Wage
Base for the year in which Credited Service ends plus 1 3/4% of the Final
Average Annual Earnings in excess of 25% of the Social Security Taxable
Wage Base for the year in which Credited Service ends, times Credited
Service not to exceed 30 years. There is a minimum monthly benefit
payable at age 65 of $90 per month per year of credited service payable
on a life only basis.

Age 55 and 10 years of vesting service (adjusted for applicable
acquisition dates).

Accrued benefit as of early retirement date reduced by 1/4% for each
month that early retirement precedes the normal retirement date. If
Participant is at least age 55 with 30 years of vesting service, the 1/4%
reduction is from age 58.

Enhanced Retirement Program

Salaried employees who were 55 or older as of December 21, 2008 were offered an early retirement
window (Enhanced Retirement Program) where they could elect to retire before January 1, 2009 and
receive three years of additional service and age.

Disability Benefit
Eligibility:

Monthly Benefit:

Totally and permanently disabled prior to normal retirement date.

The accrued benefit reduced actuarially for early commencement.

Plan Name: Anheuser-Busch Companies Pension Plan
EIN / PN: 43-1162835 /003
Plan Sponsor: Anheuser-Busch, Companies LLC

Valuation Date: ~ January 1, 2016



SCHEDULE SB ATTACHMENTS - PART V - SUMMARY OF
PRINCIPAL PLAN PROVISIONS

Vested Benefits Upon Termination of Service

A participant is 100% vested upon completion of 5 years of vesting service or if granted vesting upon
the change in control of November 2008. Additionally, all participants become 100% vested upon
reaching their Normal Retirement Date. Deferred vested participants can commence benefits upon
attainment of age 55, with benefits actuarially reduced based on UP-1984 mortality and 6.50%
interest.

Death Benefits

Eligibility: Must be an active participant or a vested terminated participant who dies
on or before the date benefit payments commence.

Monthly Benefit: Beneficiary receives death benefit equal to the actuarial equivalent based
on UP-1984 mortality and 6.50% interest of the Accrued Benefit reduced
for early commencement. Normal method of payment of the death
benefit is a monthly benefit to the beneficiary under the normal form of
payment. However, the beneficiary may elect the one sum or fixed
installments option.

Portability Benefits

Upon early, normal, late, or disability retirement or death on or after January 1, 1993, a Participant
who has transferred into employment covered by this Plan and has a vested benefit accrued under
another defined benefit pension plan within the Anheuser-Busch Controlled Group of corporations
shall receive an additional benefit. This benefit shall be based on the credited service and current
provisions under the other plan, less the actual benefit payable from the other plan. This benefit shall
not be greater than the benefit under this Plan based on service under both plans, less the actual
benefit from the other plan.

Change in Control Benefits (Prior to October 1, 2013)

The accrued benefit of each participant who is actively employed as of the date of a Change in Control
shall be fully vested. The benefit of a participant whose employment is involuntarily terminated within
three years after the Change in Control shall be determined by taking into account an additional five
years of credited and vesting service and, for purposes of determining early retirement benefits, an
additional five years of age. The benefit shall in any event be at least fifteen percent larger than the
participant’s benefits as calculated without regard to the Change in Control.

A Change in Control occurred in November 2008.

The Change in Control provision was removed effective October 1, 2013 for any future changes in
control.

Plan Name: Anheuser-Busch Companies Pension Plan
EIN / PN: 43-1162835 /003
Plan Sponsor: Anheuser-Busch, Companies LLC

Valuation Date: ~ January 1, 2016



SCHEDULE SB ATTACHMENTS - PART V - SUMMARY OF
PRINCIPAL PLAN PROVISIONS

Limited Period Lump Sum Program for 2016

Certain participants who terminated prior to July 31, 2016 were eligible to elect a lump sum for a
limited period during 2016, with the lump sum to be payable during 2016. Lump sums are calculated
using IRC 8417(e) assumptions and reflect the greater of the present value of the immediate
retirement benefit or the present value of the deferred normal retirement benefit. For participants who
are not otherwise eligible to commence benefits, the immediate retirement benefit is reduced from
normal retirement date to commencement age by reducing the benefit otherwise payable at age 55
actuarially using the UP-84 mortality table and a 6.5% interest rate. Participants who are eligible to
commence benefits are already eligible for a lump sum payment.

Plan Participants’ Contributions

None.

Changes in Plan Provisions since Last Actuarial Valuation

The limited period lump sum program is new for 2016.

Plan Name: Anheuser-Busch Companies Pension Plan
EIN / PN: 43-1162835 /003
Plan Sponsor: Anheuser-Busch, Companies LLC

Valuation Date: ~ January 1, 2016



SCHEDULE SB ATTACHMENTS - PART V - SUMMARY OF
PRINCIPAL PLAN PROVISIONS

Covered Group: Employees Covered Formerly By St. Louis National Baseball
Club, Inc. Office Pension Plan (BAS)

Effective Date
The plan was originally effective December 31, 1992. The following plan provisions reflect those in

the plan document restated and effective on January 1, 2011, including the fifth amendment signed
October 29, 2014.

Plan Year
The twelve-month period ending December 31.

Coverage and Participation

Office employees and certain baseball employees who have attained age 21 and completed one year
of Eligibility Service. There were no new participants after March of 1996 since the plan was frozen.

Credited Service

Period of service after attaining age 21 as a covered employee.

Vesting Service

Period of service beginning on the Employment Commencement Date and ending on the Severance
from Service Date.

Final Average Compensation/Salary

The average of the annual rates of basic compensation in effect on January 1 during the five
consecutive Plan Years producing the highest average.

Plan Name: Anheuser-Busch Companies Pension Plan
EIN / PN: 43-1162835 /003
Plan Sponsor: Anheuser-Busch, Companies LLC

Valuation Date: ~ January 1, 2016



SCHEDULE SB ATTACHMENTS - PART V - SUMMARY OF
PRINCIPAL PLAN PROVISIONS

Normal Retirement Benefit

Normal Retirement Date:
Normal Form of Benefit:

Optional Forms of Benefit:

Normal Retirement Benefit:

Early Retirement Benefit
Eligibility:

Monthly Benefit:

Disability Benefit
Eligibility:

Monthly Benefit:

The first of the month coincident with or next following age 65.
Life with 10 years certain.

Life only, life with 5 years certain, installment refund, 2/3 joint and
survivor, one sum, and fixed installments (5, 10, and 15 years). Actuarial
equivalence is based on a discount rate of 6.5% and mortality assumption
of the UP84 mortality table for all forms other than the one sum and 5-
year, 10-year, or 15-year certain. For those benefits, the IRC 8417(e)
discount rates and Applicable Mortality Table are used.

The annual benefit payable is equal to the sum of 1 3/8% of the Final
Average Annual Earnings up to 25% of the Social Security Taxable Wage
Base for the year in which Credited Service ends plus 1 3/4% of the Final
Average Annual Earnings in excess of 25% of the Social Security Taxable
Wage Base for the year in which Credited Service ends, times Credited
Service not to exceed 30 years.

Age 55 and 10 years of credited service.
Accrued benefit as of early retirement date reduced by 1/4% for each
month that early retirement precedes the normal retirement date. If

Participant is at least age 55 with 30 years of credited service, the 1/4%
reduction is from age 62.

Totally and permanently disabled prior to normal retirement date.

The accrued benefit reduced actuarially for early commencement.

Vested Benefits Upon Termination of Service

A participant is 100% vested upon completion of 5 years of vesting service. However, all participants
become 100% vested upon reaching their Normal Retirement Date.

Death Benefits

Eligibility: Must be an active participant or a vested terminated participant who dies
on or before the date benefit payments commence.
Plan Name: Anheuser-Busch Companies Pension Plan
EIN / PN: 43-1162835 /003
Plan Sponsor: Anheuser-Busch, Companies LLC

Valuation Date: ~ January 1, 2016



SCHEDULE SB ATTACHMENTS - PART V - SUMMARY OF
PRINCIPAL PLAN PROVISIONS

Monthly Benefit: Beneficiary receives death benefit equal to the actuarial equivalent of the
Accrued Benefit reduced for early commencement. Normal method of
payment of the death benefit is a monthly benefit to the beneficiary under
the normal form of payment. However, the beneficiary may elect the one
sum or fixed installments option.

Portability Benefits

Upon early, normal, late, or disability retirement or death on or after June 1, 1995, a Participant who
has transferred into employment covered by this supplement and has a vested benefit accrued under
another supplement included in the Anheuser-Busch Companies Pension Plan of corporations shall
receive an additional benefit. This benefit shall be based on the credited service and current
provisions under the other supplement, less the actual benefit payable from the other supplement.
This benefit shall not be greater than the benefit under this supplement based on service under both
supplements, less the actual benefit from the other supplement.

Limited Period Lump Sum Program for 2016

Certain participants who terminated prior to July 31, 2016 were eligible to elect a lump sum for a
limited period during 2016, with the lump sum to be payable during 2016. Lump sums are calculated
using IRC 8417(e) assumptions and reflect the greater of the present value of the immediate
retirement benefit or the present value of the deferred normal retirement benefit. For participants who
are not otherwise eligible to commence benefits, the immediate retirement benefit is reduced from
normal retirement date to commencement age by reducing the normal retirement benefit actuarially
using the UP-84 mortality table and a 6.5% interest rate. For participants who are eligible to
commence benefits, the immediate retirement benefit is reduced from normal retirement date to
commencement age based on the existing plan factors for such participants.

Plan Participants’ Contributions

None.

Changes in Plan Provisions since Last Actuarial Valuation

The limited period lump sum program is new for 2016.

Plan Name: Anheuser-Busch Companies Pension Plan
EIN / PN: 43-1162835 /003
Plan Sponsor: Anheuser-Busch, Companies LLC

Valuation Date: ~ January 1, 2016



SCHEDULE SB ATTACHMENTS - PART V - SUMMARY OF
PRINCIPAL PLAN PROVISIONS

Covered Group: Employees Covered Formerly By Retirement Plan for Hourly
Employees of Busch Entertainment Corporation (BEC)

Effective Date
The plan was originally effective December 31, 1992. The following plan provisions reflect those in

the plan document restated and effective on January 1, 2011, including the fifth amendment signed
October 29, 2014.

Plan Year
The twelve-month period ending December 31.

Coverage and Participation

1. Hourly full-time employees who have attained age 21 and completed one year of Eligibility
Service. Full-time status is determined at the beginning of the Plan Year by the plan trustee.

2. Hourly part-time employees who have attained age 21 and completed one year of Eligibility
Service. Part-time status is determined at the beginning of the Plan Year by the plan trustee.

Busch Entertainment Corporation was sold on December 1, 2009. There are no active participants
accruing benefits after the Busch Entertainment Corporation sale date, December 1, 2009.

Credited Service

Full-Time: Full-Time Credited Service is that period of vesting service as an eligible full-time
employee.
Part-Time: One year of Part-Time Credited Service is granted to eligible part-time employees

who work at least 1,000 hours in a given plan year. No service is credited for periods
of part-time employment prior to January 1, 2001.

Vesting Service

Period of service beginning on the Employment Commencement Date and ending on the Severance
from Service Date.

Plan Name: Anheuser-Busch Companies Pension Plan
EIN / PN: 43-1162835 /003
Plan Sponsor: Anheuser-Busch, Companies LLC

Valuation Date: ~ January 1, 2016



SCHEDULE SB ATTACHMENTS - PART V - SUMMARY OF
PRINCIPAL PLAN PROVISIONS

Final Average Compensation/Salary

The average of the Basic Compensation during the highest five consecutive full calendar years of
credited service out of the last ten years. Basic Compensation is limited to payment for 2,080 hours
per year and excludes overtime.

Normal Retirement Benefit

Normal Retirement Date:  The first of the month coincident with or next following the later of age 65
or the fifth anniversary of the participation date.

Normal Form of Benefit: Life only.

Optional Forms of Benefit: Life with 10 years certain and 50% joint and survivor. Actuarial
equivalence is based on a discount rate of 6.5% and mortality assumption
of the UP84 mortality table for all forms.

Normal Retirement Benefit: The annual benefit payable is equal to the sum of 1 1/2% of the Final
Average Annual Earnings up to $15,000 and 2% of the Final Average
Annual Earnings in excess of $15,000, times Full-Time Credited Service,
plus $10.00 times Part-Time Credited Service. The sum of Full-Time
Credited Service and Part-Time Credited Service shall not exceed 35

years.

Early Retirement Benefit

Eligibility: Age 55 and completion of 5 years of service.

Monthly Benefit: Accrued benefit as of the Early Retirement Date reduced by 1/2% for

each month that the Early Retirement Date precedes the Normal
Retirement Date.

Disability Benefit

Eligibility: Participant must retire prior to the Normal Retirement Date, have
completed 10 years of service, be totally and permanently disabled and
eligible to receive disability benefits under the Federal Social Security Act.

Monthly Benefit: Accrued benefit as of date of disability without reduction for early
commencement.

Vested Benefits Upon Termination of Service

A participant is 100% vested upon completion of 5 years of vesting service.

Plan Name: Anheuser-Busch Companies Pension Plan
EIN / PN: 43-1162835 /003
Plan Sponsor: Anheuser-Busch, Companies LLC

Valuation Date: ~ January 1, 2016



SCHEDULE SB ATTACHMENTS - PART V - SUMMARY OF
PRINCIPAL PLAN PROVISIONS

Death Benefits

Eligibility: Must be a participant, have a surviving spouse to whom the participant
has been married for at least one year, and have completed 5 years of
vesting service.

Monthly Benefit: The surviving spouse receives a payment equal to the monthly benefit
that would have been payable if the participant had terminated on the
date of death, survived to the earliest retirement age, or if eligible to retire,
had elected the date of death as the payment date; had elected the 50%
joint and survivor method of payment with the surviving spouse as
contingent annuitant, and died immediately upon commencement of
payment.

Portability Benefits

Upon early, normal, late, or disability retirement or death on or after June 1, 1995, a Participant who
has transferred into employment covered by this supplement and has a vested benefit accrued under
another supplement included in The Anheuser-Busch Companies Pension Plan shall receive an
additional benefit. This benefit shall be based on the credited service and current provisions under
the other supplement, less the actual benefit payable from the other supplement. This benefit shall
not be greater than the benefit under this supplement based on service under both supplements, less
the actual benefit from the other supplement.

Limited Period Lump Sum Program for 2016

Certain participants who terminated prior to July 31, 2016 were eligible to elect a lump sum for a
limited period during 2016, with the lump sum to be payable during 2016. Lump sums are calculated
using IRC 8417(e) assumptions and reflect the greater of the present value of the immediate
retirement benefit or the present value of the deferred normal retirement benefit. For participants who
are not otherwise eligible to commence benefits, the immediate retirement benefit is reduced from
normal retirement date to commencement age by reducing the normal retirement benefit actuarially
using the UP-84 mortality table and a 6.5% interest rate. For participants who are eligible to
commence benefits, the immediate retirement benefit is reduced from normal retirement date to
commencement age based on the existing plan factors for such participants.

Plan Participants’ Contributions
None.

Changes in Plan Provisions since Last Actuarial Valuation

The limited period lump sum program is new for 2016.

Plan Name: Anheuser-Busch Companies Pension Plan
EIN / PN: 43-1162835 /003
Plan Sponsor: Anheuser-Busch, Companies LLC
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SCHEDULE SB ATTACHMENTS - PART V - SUMMARY OF
PRINCIPAL PLAN PROVISIONS

Covered Group: Employees Covered Formerly By The Mancar Pension Plan
(Mancar)

Effective Date
The plan was originally effective December 31, 1992. The following plan provisions reflect those in

the plan document restated and effective on January 1, 2011, including the fifth amendment signed
October 29, 2014.

Plan Year

The twelve-month period ending December 31.

Coverage and Participation
Salaried employees who have completed one year of Eligibility Service. Effective March 31, 2009, as

of January 1, 2012, the plan was closed to new patrticipants and benefit accruals under this
supplement were frozen. There are no active participants.

Credited Service

Period of vesting service as an Employee.

Vesting Service

Period of service beginning on the Employment Commencement Date and ending on the Severance
from Service Date.

Final Average Compensation/Salary

The average of the monthly compensation (excluding bonuses, commissions, overtime and expense
allowances) received during the highest 60 consecutive months of Credited Service.

Plan Name: Anheuser-Busch Companies Pension Plan
EIN / PN: 43-1162835 /003
Plan Sponsor: Anheuser-Busch, Companies LLC

Valuation Date:  January 1, 2016



SCHEDULE SB ATTACHMENTS - PART V - SUMMARY OF
PRINCIPAL PLAN PROVISIONS

Normal Retirement Benefit

Normal Retirement Date: The first of the month coincident with or next following age 65.
Normal Form of Benefit: Life only.
Optional Forms of Benefit: Life with 10 years certain, 2/3 joint and survivor, and one sum.

Actuarial equivalence is based on a discount rate of 6.5% and
mortality assumption of the UP84 mortality table for all forms other
than the one sum. For this benefit, the IRC 8417(e) discount rates
and Applicable Mortality Table are used.

Normal Retirement Benefit: The monthly benefit payable is equal to the sum of 2 3/4% of the
Final Average Monthly Earnings up to the Integration Level and 3
1/3% of the Final Average Monthly Earnings in excess of the
Integration Level times Credited Service not to exceed 15 years. The
Integration Level is equal to the average, as of 1989, of the Social
Security Wage Bases during the 35 year period ending with the
Participant’s Social Security Retirement Age.

Early Retirement Benefit
Eligibility: Age 55 and completion of 5 years of vesting service.
Monthly Benefit: Accrued benefit as of Early Retirement Date reduced by 1/180th for

each of the first 60 months that Early Retirement Date precedes the
Normal Retirement Date and 1/360th for each month thereafter.

Enhanced Retirement Program

Salaried employees who were 55 or older as of December 21, 2008 were offered an early retirement
window (Enhanced Retirement Program) where they could elect to retire before January 1, 2009 and
receive three years of additional service and age.

Disability Benefit

Eligibility: Participant must be totally and permanently disabled and have 5
years of vesting service.

Monthly Benefit: The actuarial equivalent of the accrued benefit.

Vested Benefits Upon Termination of Service

A participant is 100% vested upon completion of 5 years of vesting service. However, all participants
become 100% vested upon reaching their Normal Retirement Date.

Plan Name: Anheuser-Busch Companies Pension Plan
EIN / PN: 43-1162835 /003
Plan Sponsor: Anheuser-Busch, Companies LLC

Valuation Date:  January 1, 2016
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Death Benefits

Eligibility: Must be an active participant or a vested terminated participant.

Monthly Benefit: The beneficiary receives a payment equal to the actuarial equivalent of
the participant’s accrued benefit. The normal method of payment of the
death benefit is a monthly benefit to the beneficiary under the normal
method of payment, unless an optional method is elected.

Portability Benefits

Upon early, normal, late, or disability retirement or death on or after June 1, 1995, a Participant who
has transferred into employment covered by this supplement and has a vested benefit accrued under
another supplement included in The Anheuser-Busch Companies Pension Plan shall receive an
additional benefit. This benefit shall be based on the credited service and current provisions under
the other supplement, less the actual benefit payable from the other supplement. This benefit shall
not be greater than the benefit under this supplement based on service under both supplements, less
the actual benefit from the other supplement.

Change in Control Benefits (Prior to October 1, 2013)

The accrued benefit of each participant who is actively employed as of the date of a Change in Control
shall be fully vested. The benefit of a participant whose employment is involuntarily terminated within
three years after the Change in Control shall be determined by taking into account an additional five
years of credited and vesting service and, for purposes of determining early retirement benefits, an
additional five years of age. The benefit shall in any event be at least fifteen percent larger than the
participant’s benefits as calculated without regard to the Change in Control.

A Change in Control occurred in November 2008.

The Change in Control provision was removed effective October 1, 2013 for any future changes in
control.

Limited Period Lump Sum Program for 2016

Certain participants who terminated prior to July 31, 2016 were eligible to elect a lump sum for a
limited period during 2016, with the lump sum to be payable during 2016. Lump sums are calculated
using IRC 8417(e) assumptions and reflect the greater of the present value of the immediate
retirement benefit or the present value of the deferred normal retirement benefit. For participants who
are not otherwise eligible to commence benefits, the immediate retirement benefit is reduced from
normal retirement date to commencement age by reducing the normal retirement benefit actuarially
using the UP-84 mortality table and a 6.5% interest rate. For participants who are eligible to
commence benefits, the immediate retirement benefit is reduced from normal retirement date to
commencement age based on the existing plan factors for such participants.

Plan Participants’ Contributions

None.
Plan Name: Anheuser-Busch Companies Pension Plan
EIN / PN: 43-1162835 /003
Plan Sponsor: Anheuser-Busch, Companies LLC

Valuation Date:  January 1, 2016
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Changes in Plan Provisions since Last Actuarial Valuation

The limited period lump sum program is new for 2016.

Plan Name: Anheuser-Busch Companies Pension Plan
EIN / PN: 43-1162835 /003
Plan Sponsor: Anheuser-Busch, Companies LLC

Valuation Date:  January 1, 2016



SCHEDULE SB ATTACHMENTS - PART V - SUMMARY OF
PRINCIPAL PLAN PROVISIONS

Covered Group: Employees Covered Formerly By The Campbell Taggart Retirement
Plan (CTI)

Effective Date

The plan was originally effective December 31, 1992. The following plan provisions reflect those in the plan
document restated and effective on January 1, 2011, including the fifth amendment signed October 29, 2014.

Plan Year
The twelve-month period ending December 31.

Coverage and Participation

Executive, administrative, supervisory, professional, office, and clerical employees who have attained age 21
and completed one year of Eligibility Service. There were no new participants after March of 1996 since the
plan was frozen.

Credited Service

Period of service after attaining age 21 as an active participant.
Vesting Service

Period of service after attaining age 18 beginning on the Employment Commencement Date and ending on
the Severance from Service Date.

Final Average Compensation/Salary

The average during the highest 60 consecutive calendar months out of the last 180 calendar months of
employment of all earnings subject to income tax excluding certain special payments such as severance pay,
stock options and relocation allowances.

Plan Name: Anheuser-Busch Companies Pension Plan
EIN / PN: 43-1162835 /003
Plan Sponsor: Anheuser-Busch, Companies LLC

Valuation Date: January 1, 2016
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Normal Retirement Benefit

Normal Retirement Date:
Normal Form of Benefit:

Optional Forms of Benefit:

Normal Retirement Benefit:

Early Retirement Benefit
Eligibility:

Monthly Benefit:

Disability Benefit

The first of the month coincident with or next following age 65.
Life only.

Life with 10 years certain; 50%, 75%, and 100% joint and survivor; and Social
Security Leveling. Actuarial equivalence is based on a discount rate of 7.0% and
mortality assumption of the UP84 mortality table for all forms other than the
Social Security Leveling option. For this option, the IRC 8417(e) discount rates
and Applicable Mortality Table are used.

The monthly benefit payable is equal to the December 31, 1988 benefit,
adjusted for increase in Final Average Monthly Earnings, plus the sum of

(1.5% of the Final Average Monthly Earnings and .44% of the Final Average
Monthly Earnings in excess of the Integration Level) times Credited Service
earned after December 31, 1988. For the calculation using earnings in excess
of the Integration Level, Credited Service earned after December 31, 1988 is
limited by the excess of 35 over the number of years of Credited Service earned
prior to December 31, 1988. The Integration Level is equal to 50% of the Social
Security Taxable Wage Base in effect on the first day of the Plan Year but not
more than 150% of Covered Compensation applicable to an individual attaining
Social Security Retirement Age in such Plan Year. Covered Compensation is
determined in accordance with applicable Treasury Regulations.

Age 55.

For terminations after 1/1/1991, accrued benefit as of the Early Retirement Date
reduced by 1/4% for each of the first 36 months that the Early Retirement Date
precedes the Normal Retirement Date, 5/12% for the next 48 months, and
7/12% for each month thereafter.

For terminations before 1/1/1991, accrued benefit as of the Early Retirement
Date reduced by 1/180t for each of the first 60 months that the Early Retirement
Date precedes the Normal Retirement Date and 1/360" for each month
thereafter.

There is no provision for disability benefits under this plan.

Vested Benefits Upon Termination of Service

A participant is 100% vested upon completion of 5 years of vesting service. However, all participants
become 100% vested upon reaching their Normal Retirement Date.

Plan Name: Anheuser-Busch Companies Pension Plan
EIN / PN: 43-1162835 /003
Plan Sponsor: Anheuser-Busch, Companies LLC

Valuation Date: January 1, 2016
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Death Benefits

Eligibility: Must be a vested participant with a surviving spouse.

Monthly Benefit: The surviving spouse receives a payment equal to the monthly benefit that
would have been payable if the participant had terminated on the first day of the
month preceding the date of death and had survived to the earliest retirement
age, had elected to receive the 50% qualified joint and survivor annuity at the
earliest possible commencement date, and died immediately upon
commencement of payment.

Portability Benefits

Upon early, normal, late, or disability retirement or death on or after June 1, 1995, a Participant who has
transferred into employment covered by this supplement and has a vested benefit accrued under another
supplement included in The Anheuser-Busch Companies Pension Plan shall receive an additional benefit.
This benefit shall be based on the credited service and current provisions under the other supplement, less
the actual benefit payable from the other supplement. This benefit shall not be greater than the benefit
under this supplement based on service under both supplements, less the actual benefit from the other
supplement.

Limited Period Lump Sum Program for 2016

Certain participants who terminated prior to July 31, 2016 were eligible to elect a lump sum for a limited
period during 2016, with the lump sum to be payable during 2016. Lump sums are calculated using IRC
8417(e) assumptions and reflect the greater of the present value of the immediate retirement benefit or the
present value of the deferred normal retirement benefit. For participants who are not otherwise eligible to
commence benefits, the immediate retirement benefit is reduced from normal retirement date to
commencement age by reducing the normal retirement benefit actuarially using the UP-84 mortality table
and a 7.0% interest rate. For participants who are eligible to commence benefits, the immediate retirement
benefit is reduced from normal retirement date to commencement age based on the existing plan factors for
such participants.

Plan Participants’ Contributions

None.

Changes in Plan Provisions since Last Actuarial Valuation

The limited period lump sum program is new for 2016

Plan Name: Anheuser-Busch Companies Pension Plan
EIN / PN: 43-1162835 /003
Plan Sponsor: Anheuser-Busch, Companies LLC

Valuation Date: January 1, 2016
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Independent Auditors’ Report

Participants and Administrator
Anheuser-Busch Companies Pension Plan

Report on the Financial Statements

We have audited the accompanying financial statements of the Anheuser-Busch Companies Pension Plan
(the Plan), which comprise the statement of net assets available for benefits as of December 31, 2016, and
the related statement of changes in net assets available for benefits for the year then ended, and the
related notes to the financial statements.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with accounting principles generally accepted in the United States of America; this includes
the design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud or
error.

Auditors’ Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted
our audit in accordance with auditing standards generally accepted in the United States of America. Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the financial statements. The procedures selected depend on the auditor’s judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor considers internal control relevant to the Plan’s
preparation and fair presentation of the financial statements in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the Plan’s internal control. Accordingly, we express no such opinion. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of significant accounting estimates
made by management, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion.

Opinion

In our opinion, the financial statements referred to above present fairly, in all material respects,
information regarding the Plan’s net assets available for benefits as of December 31, 2016, and changes
therein for the year then ended, and its financial status as of December 31, 2015, and changes therein
for the year then ended in accordance with accounting principles generally accepted in the United States
of America.

REMARKABLE



Other Matter - 2015 Financial Statements

The financial statements of Plan as of and for the year ended December 31, 2015, were audited by other
auditors whose report dated October 14, 2016, expressed an unmodified opinion on those statements.

Clark, Sohaefer, fackett & (o,

Columbus, Ohio
October 13, 2017



ANHEUSER-BUSCH COMPANIES PENSION PLAN

STATEMENT OF NET ASSETS AVAILABLE FOR BENEFITS
(Dollars in thousands)

December 31,

2016 2015
Assets
Investments, at fair value
Plan interest in Anheuser-Busch Companies, LLC
Master Defined Benefit Trust $ 885,218 938,375
Receivables
Employer contribution receivable 36,490 50,995
Total assets 921,708 989,370
Liabilities
Accrued administrative expenses 1,407 439
Net assets available for benefits $ 920,301 988,931

See the accompanying notes to financial statements. Page 3



ANHEUSER-BUSCH COMPANIES PENSION PLAN

STATEMENT OF CHANGES IN NET ASSETS

AVAILABLE FOR BENEFITS
(Dollars in thousands)

For The Years Ended December 31, 2016 and 2015

Additions to net assets attributed to:
Plan interest in Anheuser-Busch Companies, LL.C
Master Defined Benefit Trust investment income %
Company contributions

Total additions

Deductions from net assets attributed to:
Benefit payments
Administrative expenses

Total deductions

Net decrease in net assets available for benefits

Net assets available for benefits
Beginning of year

End of year $

2016 2015
78,030 16,220
91,510 100,705

169,540 116,925

(228,480) (149,307)
(9,690 (9,232)

(238,170) (158,539)

(68,630) (41,614)
988,931 1,030,545
920,301 988,931

See the accompanying notes to financial statements.

Page 4



ANHEUSER-BUSCH COMPANIES PENSION PLAN

NOTES TO FINANCIAL STATEMENTS
December 31, 2016 and 2015
(Dollars in thousands, unless otherwise stated)

Plan Description

The following description of the Anheuser-Busch Companies Pension Plan (the Plan)
provides only general information. Participants should refer to the Plan Document for a
more complete description of the Plan’s provisions.

General

The Plan is a defined benefit plan that provides normal retirement, early retirement,
disability and death benefits to all covered employees of participating and former
employers who have met certain service and age requirements, as defined in the
supplemental provisions of the Plan Document. The Plan was established by
Anheuser-Busch Companies, LLC (the Employer or Company). Employees do not
contribute to the Plan. The Plan is subject to the Employee Retirement Income Security
Act of 1974 (ERISA), as amended.

The Plan was amended during 2016 to provide a limited benefit payment program to
certain vested terminated participants. Additionally, during 2016, the Plan was
amended so the Plan could purchase an annuity to pay for certain benefit payments. An
annuity in the amount of approximately $56,665 was purchased in 2016 and this
amount 1is included in benefit payments in the statement of changes in net assets
available for benefits for the year ended December 31, 2016. See also Note 4.

Plan Administration

The Plan Administrator is the Company. The Plan’s custodian and trustee is The Bank
of New York Mellon (Mellon). Mellon, as sole trustee of the Plan, holds all Plan assets
and is responsible for benefit payments from the Anheuser-Busch Companies, LLC
Master Defined Benefit Trust (Master Trust) according to information submitted by the
Plan Administrator.

Plan Benefits

Plan benefits are determined in accordance with the provisions of each supplement to the
Plan Document.

Vesting service is used in determining eligibility for early retirement and disability
benefits, as defined in each supplement to the Plan Document.

Expenses of the Plan

Under the Master Trust Agreement with the Trustee, the Company may pay all
expenses incurred in the administration of the Plan, including trustee fees, but is not
obligated to do so. Trustee expenses not paid by the Company are paid by the Master
Trust and proportionately allocated to participating plans. All other direct expenses are
paid by the Plan.

Page 5



ANHEUSER-BUSCH COMPANIES PENSION PLAN

Notes To Financial Statements (Continued)

Plan Termination

The Company anticipates the Plan will continue without interruption but reserves the
right to discontinue its participation in the Plan. In the event that such discontinuance
results in termination of the Plan, the Plan provides that the net assets will be allocated
among the participants and beneficiaries of the Plan in the order of preference and in the
manner outlined in the Plan Document. To the extent unfunded vested benefits exist,
ERISA provides that such benefits are payable by the Pension Benefit Guaranty
Corporation (PBGC) to participants, up to specified limitations. Some benefits may be
fully or partially provided for by the then existing assets and the PBGC guaranty while
other benefits may not be provided for at all.

2. Summary of Significant Accounting Policies

Basis of Accounting

The Plan’s financial statements are prepared using the accrual basis of accounting.

Use of Estimates

The preparation of financial statements in accordance with accounting principles
generally accepted in the United States of America (GAAP) requires management to
make estimates and assumptions that affect the reported amounts of assets and
liabilities and changes therein, disclosure of contingent assets and liabilities at the date
of the financial statements, and the reported amounts of additions to and deductions
from net assets during the reporting period. Actual results could differ from those
estimates.

Investments Valuation and Income Recognition

Investments are reported at fair market value. Fair value is the price that would be
received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date. See Note 5 for further discussion of fair
value measurements.

Purchases and sales of securities held by the Master Trust are recorded on a trade-date
basis. Investment income from the Master Trust includes rental income from real estate
properties and net appreciation in fair value of investments. Rental income is
recorded on the accrual basis. Net appreciation in fair value of investments includes the
gains and losses on investments bought and sold as well as held during the year.

Allocation of Assets in Master Trust

The Master Trust was established for the investment of the Plan’s assets and certain
other Company sponsored retirement plans.

Page 6



ANHEUSER-BUSCH COMPANIES PENSION PLAN

Notes To Financial Statements (Continued)

The interest of each participating plan is represented in units. Each unit represents an
undivided interest in the Master Trust. The value of each plan’s interest in the
Master Trust is based on the beginning of year value of the plan’s interest in the trust
plus actual contributions and allocated investment income, net of investment expenses,
less actual distributions and allocated administrative expenses. The allocation of
investment income and administrative expenses is based on each plan’s ownership of
Master Trust units at the end of each month.

Payment of Benefits

Benefit payments are recorded when paid.

Recent Accounting Pronouncement

In May 2015, the FASB issued Accounting Standards Update (ASU) 2015-07, Fair Value
Measurement (Topic 820) - Disclosures For Investments in Certain Entities That
Calculate Net Asset Value Per Share (or Its Equivalent). ASU 2015-07 removes the
requirement to include within the fair value hierarchy leveling table those investments
that measure fair value using the practical expedient available for investments that
calculate a net asset value (NAV) per share. Instead, an entity would be required to
include those investments as a reconciling item so that the total fair value amount of
investments in the disclosure is consistent with the fair value investment balance on the
statement of net assets available for benefits. Even though these investments are
removed from the fair value hierarchy, plans should provide or disclose the total amount
of investments measured using the NAV per share (or its equivalent) practical expedient
in order to permit reconciliation of the fair value of investments included in the fair
value hierarchy to the line items presented in the statement of net assets available for
benefits. Management has elected to adopt ASU 2015-07 for the year ended December
31, 2016 and has been applied retrospectively.

There were no impacts on the statement of net assets available for benefits or the
statement of changes in net assets available for benefits as of or for the years ended
December 31, 2016 or 2015.

Subsequent Events

Management has evaluated subsequent events through October 13, 2017, the date which
the financial statements were available to be issued.
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ANHEUSER-BUSCH COMPANIES PENSION PLAN

Notes To Financial Statements (Continued)

3. Funding Policy

Pension contributions are funded by the Company. Annually, an independent actuary
performs a valuation of the Plan and related trust fund to determine the status of the
fund and the normal cost and contribution limits prescribed by ERISA. The methods of
valuation employed by the actuary were the Traditional Unit Credit Method for
liabilities and a smoothed value for assets. The Plan met the minimum funding
requirements of ERISA, as determined by the independent actuary for the Plan years
ended December 31, 2016 and 2015.

4. Actuarial Present Value of Accumulated Plan Benefits

Accumulated plan benefits are those future periodic payments, including lump- sum
distributions that are attributable under the Plan’s provisions to the service employees
have rendered. Accumulated plan benefits include benefits expected to be paid to (a)
retired or terminated employees or their beneficiaries, (b) beneficiaries of employees
who have died, and (c) present employees or their beneficiaries. Benefits under the Plan
are based on employees’ compensation and credited service. Benefits payable under all
circumstances - retirement, death, disability, and termination of employment - are
included, to the extent they are deemed attributable to employee service rendered up to
the valuation date.

The actuarial present value of accumulated plan benefits is determined by the Plan’s
independent actuary by applying actuarial assumptions to adjust the accumulated plan
benefits to reflect the time value of money and the probability of payment between the
valuation date and the expected date of payment.

Significant actuarial assumptions used in the valuation as of January 1, 2016 and 2015
are as follows:

Mortality:
2016 RP-2014 Mortality Tables for males and females, with white-collar adjustment,
increased by 10%, projected generationally from 2011 with scale MP-2015 adjusted to
reflect long term mortality improvement trend of 0.5% reached in 2029.

2015 RP-2014 Mortality Tables for males and females, with white-collar adjustment,
increased by 10%, projected generationally from 2011 with scale MP-2014 adjusted to
reflect long term mortality improvement trend decreasing from 1% to 0% from 2012 to
2031.

Discount Rate:
2016 4.25%
2015 5.65%

Retirement:
2016 According to a graded retirement schedule based on years of service and age
Years of service — less than 30 years or 30 years or more
Age — ranges from age 55 to age 68
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Notes To Financial Statements (Continued)

2015 According to a graded retirement schedule based on years of service and age
Years of service — less than 30 years or 30 years or more
Age — ranges from age 55 to age 68

The foregoing actuarial assumptions were based on the presumption that the Plan will
continue using the traditional unit credit method. Were the Plan to terminate, different
actuarial assumptions and other factors might be applicable in determining the
actuarial present value of accumulated plan benefits.

Set forth below is the actuarial present value of accumulated plan benefits as of
January 1, 2016, and the changes in accumulated plan benefits for the year then
ended:

Actuarial Present Value of Accumulated Plan Benefits

Actuarial Present Value of Accumulated Plan Benefits

Vested benefits
Retired participants and beneficiaries
currently receiving payments $ 845,052
Other participants 670,593
Total vested benefit 1,515,645
Nonvested benefits 41,061

Total Actuarial Present Value of Accumulated Plan Benefits $ 1,556,706
Changes in Actuarial Present Value of Accumulated Plan Benefits

Actuarial Present Value of Accumulated
Plan Benefits at January 1, 2015 $ 1,425,230

Increase (decrease) during the year attributable to:

Actuarial losses 5,399
Decrease in the discount period 81,909
Benefits paid (149,307)
Change in actuarial assumptions 193,475

Net increase 131,476

Actuarial Present Value of Accumulated
Plan Benefits at January 1, 2016 $ 1,556,706
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Notes To Financial Statements (Continued)

As noted in Note 1, the Plan was amended during 2016 to provide for a limited benefit
payment program for certain participants and to provide for an annuity purchase. The
actuarial present value of accumulated plan benefits as of January 1, 2016 above does
not reflect the effect of these amendments since the effective date of the amendments
was after the benefit measurement date.

5. Interest in Anheuser-Busch Companies Master Trust

At December 31, 2016 and 2015, the Plan’s interest in the investments of the Master
Trust was approximately 69%.

The following table presents the fair values of investments in the Master Trust at
December 31, 2016 and 2015:

2016 2015
Investments, at Fair Value
Collective trusts $ 1,080,597 1,181,140
Real estate properties 181,230 171,860
Short-term investments 28,697 14,592
$ 1,290,524 1,367,592

Investment income of the Master Trust for the years ended December 31, 2016 and
2015 is as follows:

2016 2015
Investment Income
Net appreciation in fair value of investments $ 102,479 12,279
Real estate properties rental income 11,778 11,925
Total investment income 114,257 24,204
Administrative expenses (1,517) (1,117)
$ 112,740 23,087

Direct Financing Lease

The Company has contributed real estate properties to the Master Trust, which are
leased back to the Company through a direct financing lease. Revenue from the direct
financing lease is recognized over the lease term on the interest method, which results in
a level rate of return on the net investment in the lease.
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Notes To Financial Statements (Continued)

The components of the Master Trust’s direct financing lease at December 31, 2016 and
2015 are as follows:

2016 2015

Future minimum rentals receivable $ 194,639 206,414
Unearned income to be recognized in
future years (82,031) (91,439)

112,608 114,975
Cumulative appreciation in fair value of
real estate properties 59,955 50,585
Cumulative rental income received 8,667 6,300
Fair value of real estate properties $ 181,230 171,860

Future minimum rentals receivable under the direct financing lease at December 31,
2016 are as follows:

Year Amount

2017 $ 12,068
2018 12,370
2019 12,679
2020 12,996
2021 13,321
Thereafter 131,205

$ 194,639

Fair Value Measurements

The Master Trust follows current accounting guidance, which provide a framework for
measuring fair value. That framework provides a fair value hierarchy that prioritizes
the inputs to valuation techniques used to measure fair value. The hierarchy gives the
highest priority to unadjusted quoted prices in active markets for identical assets or
liabilities (Level 1 measurements) and the lowest priority to unobservable inputs (Level
3 measurements). The three levels of the fair value hierarchy are described below:

Level 1 Inputs to the valuation methodology are unadjusted quoted prices
for identical assets or liabilities in active markets that the Master
Trust has the ability to access.
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Notes To Financial Statements (Continued)

Level 2 Inputs to the valuation methodology include:
° Quoted prices for similar assets or liabilities in active
markets;
o Quoted prices for identical or similar assets or liabilities in

Inactive markets;

. Inputs other than quoted prices that are observable for the
asset or liability; and

. Inputs that are derived principally from or corroborated by
observable market data by correlation or other means.

If the asset or liability has a specified (contractual) term, the Level
2 input must be observable for substantially the full term of the
asset or liability.

Level 3 Inputs to the wvaluation methodology are unobservable and
significant to the fair value measurement.

The asset’s or liability’s fair value measurement level within the fair value hierarchy is
based on the lowest level of any input that is significant to the fair value measurement.

The following is a description of the valuation methodologies used for investments
measured at fair value:

Collective Trust Funds

Valued at net asset value (NAV) of units in the collective trust funds. The NAV, as
provided by the collective trust funds, is used as a practical expedient to estimate
fair value. The NAV is based on the fair value of the underlying investments held
by the fund less its liabilities. This practical expedient is not used when it is
determined to be probable that the fund will sell the investment for an amount
different than the reported NAV.

Real Estate Properties

The fair value of the real estate properties held is valued on the basis of its market
value based upon independent appraisals of each property conducted by an
independent, MAI-certified appraiser. The appraisals were based upon a
combination of the sales comparison and income capitalization approaches,
consistent with prior year. The appraiser takes into account historical and
projected cash flow, the terms of the lease on the property and comparable sales,
and as a result, the investment is classified as a Level 3 asset in the fair value
hierarchy.
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The wvaluation process involves the Plan’s independent fiduciary’s selection of an
independent, MAI-certified appraiser. The independent fiduciary and representatives
of the tenants accumulate the data concerning the properties for the appraiser. The
appraiser prepares draft reports for each property which the Plan’s independent
fiduciary reviews in detail and discusses with the appraiser. The final report for each
property is approved by the independent fiduciary and delivered to the Plan’s
Trustee. Management reviews the results of the certified appraisals and believes the
results are fairly stated.

Short-Term Investments

Short-term investments are considered to be cash equivalents due to their short
maturities and are valued at cost, which approximates fair value.

The methods described above may produce fair value calculations that may not be
indicative of net realizable value or reflective of future fair values. Furthermore, while
the Plan believes its valuation methods are appropriate and consistent with other
market participants, the use of different methodologies or assumptions to determine the
fair value of certain financial instruments could result in a different fair value
measurement at the reporting date.

The following table sets forth, by level within the fair value hierarchy, investments
measured at fair value on a recurring basis of the Master Trust at December 31, 2016:

December 31, 2016
(Dollars in thousands)

Quoted Prices Significant Significant

In Active Other Other

Markets For Observable Unobservable

Identical Assets Inputs Inputs

(Level 1) (Level 2) (Level 3) Total
Investments in the fair value hierarchy

Short-term investments $ - 28,697 - 28,697
Real estate properties - - 181,230 181,230
Investments measured at NAV (a) - - - 1,080,597
Total investments at fair value $ - 28,697 181,230 1,290,524
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The following table sets forth, by level within the fair value hierarchy, investments
measured at fair value on a recurring basis of the Master Trust at December 31, 2015:

December 31, 2015
(Dollars in thousands)

Quoted Prices Significant Significant

In Active Other Other

Markets For Observable Unobservable

Identical Assets Inputs Inputs

(Level 1) (Level 2) (Level 3) Total
Investments in the fair value hierarchy

Short-term investments $ - 14,592 14,592
Real estate properties 171,860 171,860
Investments measured at NAV (a) 1,181,140
Total investments at fair value $ - 14,592 171,860 1,367,592

(a) Certain investments that are measured at fair value using the net asset value per
share (or its equivalent) as a practical expedient have not been classified in the
fair value hierarchy. The fair value amounts presented in this table are intended
to permit reconciliation of the fair value hierarchy to the amounts presented in

the statement of net assets available for benefits.

Investments Measured Using the Net Asset Value per Share Practical

Expedient

The following table summarizes investments for which fair value is measured using the
NAV per share practical expedient as of December 31, 2016 and 2015, respectively:

Redemption
Unfunded Frequency (if Redemption
December 31, 2016 Fair Value Commitments currently eligible) Notice Period
Collective trust funds $ 1,080,597 None Daily & Monthly None
December 31, 2015
Collective trust funds $ 1,181,140 None Daily & Monthly None
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Changes in Fair Value of Level Three Assets

The following tables set forth a summary of changes in the fair value of the Master
Trust’s Level 3 investments for the years ended December 31, 2016 and 2015:

Fair Value Total Total Fair Value
January 1, Unrealized Realized December 31,
2016 Gains Gains Sales 2016
Real estate properties $ 171,860 9,370 - - 181,230
Fair Value Total Total Fair Value
January 1, Unrealized Realized December 31,
2015 Gains Gains Sales 2015
Real estate properties $ 169,490 9,670 1,950 (9,250) 171,860

Quantitative Information about Significant Unobservable Inputs Used in Level
3 Fair Value Measurements
The following table sets forth the basic valuation methodologies used in arriving at fair

value for unobservable inputs as of December 31, 2016:

Principal Valuation

Description Fair Value Techniques Unobservable Inputs Rate or Criterion Applied
Distribution $ 181,230 Sales Comparison Comparable property sales Similar geographic market,
warehouses Approach similar use, size, condition,
and offices recently sold

Adjustments for property rights, Range of overall adjustments:

conditions of sale, market conditions, -60% to 55%

location, access/exposure, size, parking,

age/condition/quality, ceiling height,

building/land ratio, utility and economic

conditions

Range of unadjusted/adjusted values per Unadjusted/SF: $45-$258

rentable square foot Adjusted/SF: $41-$233
Income Comparable rental rates Similar geographic market,
Capitalization similar use, size, condition
Approach

Adjustments for property rights, market

conditions, location, access/exposure, size,
ceiling height, age/condition/quality, and
building/land ratio

Range of unadjusted/adjusted values per
rentable square foot

Comparable capitalization rates

Range of overall adjustments:
various

Adjusted/SF: $1.00-$15.00

5.00%-8.25%
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The following table sets forth the basic valuation methodologies used in arriving at fair
value for unobservable inputs as of December 31, 2015:

Principal Valuation
Description Fair Value Techniques
Distribution $ 171,860 Sales Comparison
warehouses Approach
and offices
Income
Capitalization
Approach

Unobservable Inputs

Comparable property sales

Adjustments for property rights,
conditions of sale, market conditions,
location, access/exposure, size,
parking, age/condition/quality, ceiling
height, building/land ratio, utility and
economic conditions

Range of unadjusted/adjusted values

per rentable square foot

Comparable rental rates

Adjustments for property rights,
market conditions, location,
access/exposure, size, ceiling height,
age/condition/quality, and
building/land ratio

Range of unadjusted/adjusted values

per rentable square foot

Comparable capitalization rates

Rate or Criterion Applied

Similar geographic
market, similar use, size,
condition, recently sold
Range of overall
adjustments:

45% to 95%

Unadjusted/SF: $41-$239
Adjusted/SF: $39-$178

Similar geographic
market, similar use, size,

condition

Range of overall

adjustments: various

Adjusted/SF: $3.00-$20.00

5.00%-8.75%

There have been no changes in the valuation methodologies used at December 31, 2016

and 2015.
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6. Transactions with Parties-In-Interest

The Master Trust holds investments in collective trust funds managed by the Trustee.
Therefore, these transactions are allowable party-in-interest transactions under ERISA.

The Master Trust also holds operating properties that are leased to the Company. The
fair value of the properties at December 31, 2016 and 2015 was $181,230 and $171,860,
respectively. The Master Trust received rental payments for the years ended December
31, 2016 and 2015 of $11,778 and $11,925, respectively. These transactions are allowable
party-in-interest transactions under ERISA.

7. Income Tax Status

The IRS has determined and informed the Company by a letter dated February 9, 2017
that the Plan is designed in accordance with applicable sections of the Internal
Revenue Code (the Code). Therefore, the underlying trust of such a plan is exempt from
federal income taxes under Section 501 of the Code. The Plan has been amended since
receiving the latest determination letter, however, the Plan Administrator and the
Plan’s tax counsel believe that the Plan is designed and being operated in compliance
with the applicable requirements of the Code. Therefore, no provision for income taxes
has been included in the Plan’s financial statements.

GAAP requires Plan management to evaluate tax positions taken by the Plan and
recognize a tax liability if the Plan has taken an uncertain position that more likely than
not would not be sustained upon examination by the IRS or other applicable taxing
authorities. The Plan is subject to routine audits by taxing jurisdictions. The Plan’s
2013 Form 5500 filing is currently under audit by the IRS, but has not been completed
by the date of the financial statements.

8. Risks and Uncertainties

Investment securities are exposed to various risks, such as world events, interest rate,
credit and overall market volatility risk. Due to the level of risk associated with certain
investment securities and the level of uncertainty related to changes in the value of
investment securities, it i1s at least reasonably possible that changes in values of
investments will occur in the near term and that such changes could materially affect
the amounts reported in the statement of net assets available for benefits.

Plan contributions are made and the actuarial present value of accumulated plan
benefits is reported based on certain assumptions pertaining to interest rates and
employee demographics, all of which are subject to change. Due to uncertainties
inherent in the estimations and assumptions process, it is at least reasonably possible
that changes in these estimates and assumptions in the near term would be material to
the financial statements.
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SCHEDULE SB ATTACHMENTS — PART V — STATEMENT OF ACTUARIAL
ASSUMPTIONS AND METHODS
SCHEDULE SB, LINE 24 — CHANGE IN ACTUARIAL ASSUMPTIONS

Economic Assumptions

Interest rate basis:

®  Applicable month September

®  Yield curve basis 3-Segment Rates

Interest rates:

Reflecting Not Reflecting
Corridors Corridors

®  First segment rate 4.43% 1.34%

® Second segment rate 5 91% 4.03%

® Third segment rate 6.65% 5.06%

® Effective interest rate 6.18% 4.46%

Plan-related expenses

Expected 2016 expenses as provided by Anheuser-Busch on January 5, 2016 (net of PBGC flat and
variable rate premiums) plus the expected 2016 PBGC flat and variable rate premiums, rounded up to
the nearest $25,000. The amount included this year for plan-related expenses is $10,050,000 (prior
year was $9,000,000).

Future Increases in Social Security

Not applicable.

Future Increases in Maximum Benefits and Plan Compensation Limitations

Accrued benefits projected to be paid in future years are limited to the maximum presently allowed
under IRC Section 415. Plan compensation is limited to the maximum presently allowed under IRC

Section 401(a)(17). No provision is made for future increases in the maximum annual benefit or
compensation limit.

Plan Name: Anheuser-Busch Companies Pension Plan
EIN / PN: 43-1162835 /003
Plan Sponsor: Anheuser-Busch Companies, LLC

Valuation Date: ~ January 1, 2016
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ASSUMPTIONS AND METHODS
SCHEDULE SB, LINE 24 — CHANGE IN ACTUARIAL ASSUMPTIONS

Demographic Assumptions

Mortality

For non-disabled participants, the prescribed mortality assumption under Section 430(h)(3)(A) of the
Internal Revenue Code using static tables with separate mortality rates for annuitants and non-
annuitants.

Disabled Mortality

For disabled participants: mortality in accordance with Revenue Ruling 96-7.

Marriage

For employees covered formerly by the Anheuser-Busch Salaried Employees’ Pension Plan (SEPP),
St. Louis National Baseball Club, Inc. Office Pension Plan (BAS), and the Mancar Pension Plan
(Mancar), 100% of eligible participants are assumed to be married and male spouses are assumed to
be 3 years older than female spouses.

For employees covered formerly by the Retirement Plan for Hourly Employees of Busch Entertainment
Corporation (BEC), 90% of eligible participants are assumed to be married and male spouses are
assumed to be 3 years older than female spouses.

For the employees covered formerly by the Campbell Taggart Retirement Plan (CTI), 70% of eligible
participants are assumed to be married and male spouses are assumed to be 3 years older than
female spouses.

Plan Name: Anheuser-Busch Companies Pension Plan
EIN / PN: 43-1162835 /003
Plan Sponsor: Anheuser-Busch Companies, LLC

Valuation Date: ~ January 1, 2016
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ASSUMPTIONS AND METHODS
SCHEDULE SB, LINE 24 — CHANGE IN ACTUARIAL ASSUMPTIONS

Retirement Probabilities

For purposes of determining the Funding Target and Target Normal Cost for the employees covered
formerly by the SEPP, the retirement probabilities for active participants are shown below (both
disregarding at-risk assumptions).

| Pre-1993 Hire Post-1992 Hire
Attained Age 30+ YOS <30 YOS 30+ YOS <30 YOS
55 110 .060 .080 .050
56 .060 040 .050 040
57 .060 040 .050 040
58 240 115 110 040
59 190 095 .090 040
60 160 095 180 130
61 160 095 130 070
62 190 145 160 110
63 170 105 130 .090
64 170 105 130 .090
65 400 400 400 400
66 300 300 300 300
67 300 300 300 300
68 1.000 1.000 1.000 1.000

Deferred Vested Commencement

Involuntarily terminated vested participants covered formerly by the SEPP with Change in Control
benefits are assumed to commence benefits at age 55. All other terminated vested participants are
assumed to commence benefits as follows:

e Greater than 10 years of service: age 55

e Lessthan 10 years of service and less than age 60: age 60

e Lessthan 10 years of service and over age 60: age 65

Current terminated vested participants are assumed to commence benefits at age 65 for employees
covered formerly by Mancar.

Current terminated vested participants are assumed to commence benefits at normal retirement date
for employees covered formerly by BEC and BAS.

Current terminated vested participants are assumed to commence benefits at age 62 for employees
covered formerly by CTI.

Disability Probabilities

For employees covered formerly by the SEPP, no specific disability probabilities were assumed as the
benefit payable due to disability is the actuarial equivalent of the accrued benefit.

Plan Name: Anheuser-Busch Companies Pension Plan
EIN / PN: 43-1162835 /003
Plan Sponsor: Anheuser-Busch Companies, LLC

Valuation Date: ~ January 1, 2016
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ASSUMPTIONS AND METHODS
SCHEDULE SB, LINE 24 — CHANGE IN ACTUARIAL ASSUMPTIONS

Compensation Increases

Not applicable as all benefits are frozen.

Representative Termination Probabilities not due to Disability, Retirement or Mortality

Employees covered formerly by the SEPP

Age VEIES Females
25 .1090 .1520
30 .0940 .1425
35 .0800 .1180
40 .0660 .0935
45 .0600 .0600
50 .0510 .0500
55 .0450 .0450
60 and over .0450 .0450

The above probabilities apply to participants with four or more years of employment. Select
probabilities for participants with less than four years of employment are a multiple of the above
ultimate probabilities:

Multiple
Male 2.25
Female 2.50

Form of Payment

For the employees covered formerly by the SEPP, participants are assumed to elect options based on
the percentages in the following table:

Terminated Vested Participants, Future Voluntary Terminated Participants and Retirees

One Sum 80%
Normal Form (Life Annuity with 10 Years Certain) 5%
Single Life Annuity 5%
Joint and 75% Survivor Annuity 10%

Lump sums were valued using the substitution of annuity form under IRS Proposed Regulation
§1.430(d)-1(f)(4) and the 2016 unisex PPA combined optional mortality table.

For the employees covered formerly by BAS, the Normal form (life annuity with ten years certain) if not
yet in payment.

For the employees covered formerly by BEC, 50% of participants are assumed to elect the normal
form of payment (life only annuity); 50% of participants are assumed to elect a joint and 75% survivor
annuity.

Plan Name: Anheuser-Busch Companies Pension Plan
EIN / PN: 43-1162835 /003
Plan Sponsor: Anheuser-Busch Companies, LLC

Valuation Date: ~ January 1, 2016
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For employees covered formerly by Mancar, terminated vested participants are assumed to elect the
normal form (life only annuity) upon retirement.

For the employees covered formerly by CTI, 50% of participants are assumed to elect the normal
form; 50% of participants are assumed to elect a joint and 75% survivor annuity.

Assumed 55% election for the temporary lump sum offering in 2016 for those participants that were
not part of the 2014 program (25% for those who were eligible for the 2014 program). Lump sums
were valued using the substitution of annuity form under IRS Proposed Regulation 8§1.430(d)-1(f)(4)
and the 2016 unisex PPA combined optional mortality table.

Employees

Employee data and data on persons receiving benefits was supplied electronically by Anheuser-
Busch; the employee data was as on the valuation date. It was assumed that there will be no new or
rehired employees. Benefits for certain deferred vested participants formerly covered by the SEPP,
reflect guidance provided by Anheuser-Busch in a letter dated May 24, 2016.

At-Risk Calculations

For at-risk calculations, all participants eligible to elect benefits during the current and subsequent ten
plan years are assumed to commence benefits at the earliest possible date under the plan, but not
before the end of the current plan year, except in accordance with the regular valuation assumptions.
In addition, all participants (not just those eligible to begin benefits within the next 11 years) are
assumed to elect the most valuable form of benefit under their respective plan. For employees
covered formerly by the SEPP, BEC, and CTI this would be a single life annuity. Said benefit for
employees covered formerly by BAS is a life annuity with ten year certain and for those covered
formerly by Mancar is a lump sum for those currently active and a single life annuity for terminated
vested participants.

Valuation Date

First day of the plan year
Funding Target

Present value of accrued benefits
Target Normal Cost

Present value of benefits expected to accrue during plan year plus plan-related expenses expected to
be paid from plan assets during plan year.

Plan Name: Anheuser-Busch Companies Pension Plan
EIN / PN: 43-1162835 /003
Plan Sponsor: Anheuser-Busch Companies, LLC

Valuation Date: ~ January 1, 2016
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Asset Method

Average of the fair market value of assets on the valuation date and the two immediately preceding
valuation dates, adjusted for contributions, benefits, administrative expenses and expected earnings
(5.65% in 2015 and 6.65% in 2014, with such expected earnings limited as described in IRS Notice
2009-22). The average asset value must be within 10% of market value, including discounted
contributions receivable (discounted using the effective interest rate for the 2014 plan year).

The method of computing the actuarial value of assets complies with rules governing the calculation of
such values under the Pension Protection Act of 2006 (PPA). These rules produce smoothed values
that reflect the underlying market value of plan assets but fluctuate less than the market value. As a
result, the actuarial value of assets will be lower than the market value in some years and greater in
other years. However, over the long term under PPA’s smoothing rules, the method has a significant
bias to produce an actuarial value of assets that is below the market value of assets.

Benefits Not Included in Valuation

Portability benefits are not valued due to the lack of available data. However for employees covered
formerly by the SEPP, all service with Anheuser-Busch Companies, LLC, and its wholly owned
subsidiaries is considered for eligibility for early retirement subsidies.

For the employees covered formerly by the SEPP, BEC and Mancar, who transferred out of a covered
location who are currently not vested in their benefits are assumed to immediately terminate
employment and not be entitled to a benefit under this plan.

The plan pays small benefits (with a present value up to $5,000) in a single lump sum payment. Such
lump sums are not explicitly valued as such; rather such participants’ benefits are valued using the
benefit choice assumptions described above.

The benefits for participants that cannot be located and which have been deemed forfeited by the Plan
Administrator after reasonable attempts to locate the beneficiary and/or estate are not valued.

Plan Name: Anheuser-Busch Companies Pension Plan
EIN / PN: 43-1162835 /003
Plan Sponsor: Anheuser-Busch Companies, LLC

Valuation Date:  January 1, 2016
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Assumptions Rationale - Significant Economic Assumptions

Discount rate

Conversion rate for lump sum

forms of payment

The basis chosen was selected by the plan sponsor from
among choices prescribed by law, all of which are based on
observed market data over certain periods of time.

As required by IRC 8430 lump sum benefits are valued using
“annuity substitution” so that the interest rates assumed are
effectively the same as described above for the discount rate.

Assumptions Rationale - Significant Demographic Assumptions

Healthy Mortality

Termination

Disability

Retirement

Plan Name:
EIN / PN:

Plan Sponsor:
Valuation Date:

Assumptions used for funding purposes are as prescribed by
IRC §430(h).

The following applies to employees covered formerly by the
SEPP:

Termination rates were based on an experience study
conducted in 2011, with annual consideration of whether any
conditions have changed that would be expected to produce
different results in the future.

Assumed termination rates differ by age, gender and service
because of observed differences in termination rates by age,
gender and service.

Termination rates for at-risk funding calculations are as
required by IRC §430.

No disability incidence assumption exists because there are
no associated disability benefits for active participants of the
employees covered formerly by the SEPP

The following applies to employees covered formerly by the
SEPP:

Retirement rates were based on an experience study
conducted in 2011, with annual consideration of whether any
conditions have changed that would be expected to produce
different results in the future.

Retirement rates differ by age and service, because of the
observed differences in retirement rates by age and service.

Retirement rates for at-risk funding calculations are as
required by IRC 8430.
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SCHEDULE SB

ATTACHMENTS = PART V — STATEMENT OF ACTUARIAL

ASSUMPTIONS AND METHODS

SCHEDULE SB,

LINE 24 — CHANGE IN ACTUARIAL ASSUMPTIONS

Benefit commencement dates For the employees covered formerly by the SEPP, deferred
for deferred vested benefits vested participants are assumed to begin benefits at ages

Form of payment

based on their current age and service to reflect subsidies
available at earlier ages to such participants, and the review
of experience performed in 2011.

For employees covered formerly by BAS, BEC and Mancar,
deferred vested participants are assumed to begin benefits at
their normal retirement age (or current age if later) because
the plan’s experience is not considered to be credible and the
difference between this approach and using assumed
commencement rates at earlier ages is not expected to be
significant.

For employees covered formerly by CTI, deferred vested
participants’ commencement age is a single age intended to
capture the average age at commencement as well as the
subsidized early retirement factors available under the plan.

For the SEPP, the percentage of retiring participants assumed
to take a lump sum or 5-year, 10-year, or 15-year certain form
of payment is not a significant assumption since these
benefits are valued using “annuity substitution.”

Optional form of payment elections were based on the
pension experience study performed in 2011 for employees.

Source of Prescribed Methods

Funding methods

The methods used for funding purposes as described in
Appendix A, including the method of determining plan assets,
are “prescribed methods set by law”, as defined in the
actuarial standards of practice (ASOPs). These methods are
required by IRC 8430, or were selected by the plan sponsor
from a range of methods permitted by IRC §430.

Changes in Assumptions and Methods

Changes in assumptions since

prior valuation

A temporary lump sum program will be provided to certain
eligible terminated vested employees from 10/5/2016 to
11/15/2016. This amendment was adopted after the valuation
date. It was assumed that 55% of participants who were not
eligible for a similar program in 2014 (25% for those who were
eligible) will accept the window and their lump sum is valued
using the substitution of annuity form under IRS Proposed
Regulation §1.430(d)-1(f)(4) and the 2016 unisex PPA
combined optional mortality table.

Changes in methods since prior  None.

valuation

Plan Name:
EIN / PN:

Plan Sponsor:
Valuation Date:
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