Form 5500 Annual Return/Report of Employee Benefit Plan OMB Nos. 1210-0110

1210-0089
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
D f the T
|ﬁ?§ﬁg}e£é\?e;ui S'SS?C“JV sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code). 20 17

Department of Labor » Complete all entries in accordance with

Employee Benefits Security . .
Administration the instructions to the Form 5500.

Pension Benefit Guaranty Corporation This Form is Open to Public
Inspection
Part | | Annual Report Identification Information
For calendar plan year 2017 or fiscal plan year beginning 01/01/2017 and ending  12/31/2017
A This return/report is for: |:| a multiemployer plan D a multiple-employer plan (Filers checking this box must attach a list of
' participating employer information in accordance with the form instructions.)
a single-employer plan D a DFE (specify)
B This return/report is: |:| the first return/report D the final return/report
|:| an amended return/report D a short plan year return/report (less than 12 months)
C Ifthe plan is a collectively-bargained plan, check here. . .. ... ... .. . . . . . . . i 4 D
D Check box if filing under: Form 5558 D automatic extension D the DFVC program
D special extension (enter description)
Part Il | Basic Plan Information—enter all requested information
1a Name of plan 1b Three-digit plan 003
ANHEUSER-BUSCH COMPANIES PENSION PLAN number (PN) »
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
ONE BUSCH PLACE, 202-9N 2d Business code (see
ST. LOU|S, MO 63118-1852 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.

SIGN  Filed with authorized/valid electronic signature. 10/09/2018 ROBERT ZIMMER
HERE
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 sighing as DFE
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Form 5500 (2017)

v. 170203




Form 5500 (2017)

Page 2

3a Plan administrator's name and address |x| Same as Plan Sponsor 3b Administrator's EIN
3C Administrator's telephone
number
4 If the name and/or EIN of the plan sponsor or the plan name has changed since the last return/report filed for this plan, 4b EIN
enter the plan sponsor’s name, EIN, the plan name and the plan number from the last return/report:
a Sponsor's name 4d PN
C Plan Name
5 Total number of participants at the beginning of the plan year 5 ‘ 9640
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 YEAT ...............ccoveeverviveeereeeisesee oo 6a(l) 2032
a(2) Total number of active participants at the @nd of the PIAN YA .............cvvveerverrivserissressesssssssses s esssssssssesessessseen, 6a(2) 1801
b Retired or separated participants reCeiVing DENEMILS ..............c.cccvvuiueiieeieeeeiee ettt s e en e s senen 6b 3708
C Other retired or separated participants entitled to fUtUrE DENEFILS ............oieee oo 6C 3558
d  Subtotal. Add INES BaA(2), BD, AN BC........c.cveveveeeeeieeeeeeieeeeeeeeeteestet et e e eeee et e e s e st et es s eeeaeaet et esenneessesessesenneesseeensessnenseens 6d 9067
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ...........c.cccoeeereererieereeeeennnd 6e 449
T Total. AAG lINES B AN BE. ........oveceeeieesecee ettt s e s et s et es s e s enae s s s et e e st es s st enee s e s s et ne et en s enaessee st anen s nensaned 6f 9516
g Number of participants with account balances as of the end of the plan year (only defined contribution plans
COMPIELE ThIS HEM) ..v..evveeecveeeeee ettt es et ee st e et es et e et en e e ee et et ens et s eeeesne et enseeens st ansneesns et s st esnssssnentesneetensntesnensenensned 69
h  Number of participants who terminated employment during the plan year with accrued benefits that were
1€5S thaN 1006 VESTEO ........cvoieieesseieieeseessseieesssssessesssessesessessessesessessssnsssssessssessessesnsseeseeseesessssnesnesssssseesnsssssenesnessssssnesnesesssanead 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)
(2) Insurance (1) Insurance
(2) Code section 412(e)(3) insurance contracts 2) Code section 412(e)(3) insurance contracts
3) Trust 3) Trust
(4) General assets of the sponsor (4) General assets of the sponsor
10 Check 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) 1) H (Financial Information)
2) |:| | (Financial Information — Small Plan)
(2) D MB (Multiemployer Defined Benefit Plan and Certain Money )
Purchase Plan Actuarial Information) - signed by the plan ©) I:I — A (Insurance Information)
actuary (4) C (Service Provider Information)
(3) SB (Single-Employer Defined Benefit Plan Actuarial ®) D (DFE/Participating Plan Information)
Information) - signed by the plan actuary (6) |:| G (Financial Transaction Schedules)



Form 5500 (2017) Page 3

Part Il | 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.) cooomieoiereiiene e e [] vyes [] 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 2017 Form M-1 annual report. If the plan was not required to file the 2017 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




SCHEDULE SB Single-Employer Defined Benefit Plan OMB No. 12100110
(Form 5500) Actuarial Information 2017

Department of the Treasury

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

Department of Labor Retirement Income Security Act of 1974 (ERISA) and section 6059 of the This Form is O i
| ) N pen to Public
Employee Benefits Security Administration Internal Revenue Code (the Code). Inspection

Pension Benefit Guaranty Corporation

» File as an attachment to Form 5500 or 5500-SF.
For calendar plan year 2017 or fiscal plan year beginning 01/01/2017 and ending  12/31/2017

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) S 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 Typeof plan: [X] Single [ ] Muttiple-A [ ] Multiple-B F Prior year plan size: [ | 100 or fewer [ | 101500 [X| More than 500
‘ Part | | Basic Information
1  Enter the valuation date: Month _ 01 Day 01 Year 2017
Assets:
@ MAIKEE VAIUE ...ttt a s e bbb a bbbt s b s es e b s bbb s sttt 2a 920876241
D ACHUATIAI VAIUE ..ottt sttt s ettt bt s et n e s 2b 906938024
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 ..........ccccceeveveeiveeennnnd| 3492 682131244 682131244
b For terminated vested PartiCiDANLS .............ccc.cceveveeuerceeiesieseeee e 4116 233312913 233312913
C FOr aCtiVe PArICIPANTS ......eeiiiiiiiii ettt e et e e s 2032 212539251 242825374
Lo I (o) - ISR OO 9640 1127983408 1158269531
4 |fthe plan is in at-risk status, check the box and complete lines (&) and (b)........c..ccccevveuenn.... |:|
a Funding target disregarding prescribed at-risk asSUMPLIONS...........cociiiiiiiiiiiii e 4a
b Fuqding target reflecting at—ri§k assumptiqns, but disreggrding trgnsition r'ule for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor ..............cccccoevveciiiecciineenne
B EffECHVE INTEIESE FAIE .....vcveveceeiiecveecte ettt eee b st ete sttt sa s s st s st s s s et e s s e s et s st s e basaesen st s et e s s s et an st s e e s nses 5 5.98%
B TAIGEL NOMMAI COSE ..evivviieececectete ettt ettt ettt ettt e st et et e s aet e s et et et ennsee st et e se st e e st es s s eanaeteses s s snanesaneen 6 7900000

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 10/09/2018
Signature of actuary Date
CHRIS J AKERMAN 17-07692
Type or print name of actuary Most recent enrollment number
TOWERS WATSON DELAWARE INC. 703-258-8000
Firm name Telephone number (including area code)

800 NORTH GLEBE ROAD
ARLINGTON, VA 22203

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 |:|
instructions
For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5500-SF. Schedule SB (Form 5500) 2017

v. 170203



Schedule SB (Form 5500) 2017

Page2-[1 |

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
DL I PSP PP PP PP UPRPPRPPPPRPPORY 0 0
8 Portion elected for use to offset prior year's funding requirement (line 35 from prior
D=2 L [P 0 0
9  Amount remaining (line 7 MiNus iN€ 8)..........ccceveevrvrviveriiirerierernns 0
10 Interest on line 9 using prior year's actual return of __ 8.26 %........cccceveveverernncnnnn) 0
11 Prior year's excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38a from prior year)..........ccoccveeviveennind) 8626
b(1) 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 6.18% ..............] 533
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
L= 0 0 PN 0
C Total available at beginning of current plan year to add to prefunding balance 9159
d Portion of (c) to be added to prefunding balanCe ..............cocovevevrierieieieieieeeens) 0
12 Other reductions in balances due to elections or deemed elections....................c......... 0
13 Balance at beginning of current year (line 9 + line 10 + line 11d — line 12) ................... 0 0
Part lll Funding Percentages
14 FUNding target AttaiNMENt PEFCENTAGE ........ov.veeeveeeeeeeeeeeeeeee e eeeeeeeeeeeeeeeeeeeeeee e seeseeeesese e eeeseeeee s eeeseeeseeee e seeseseeeseeseeeeeesseseeeseeeeeseseeseeesseeeseseeeeeee 14 78.30%
15 Adjusted funding target attaiNMENt PEICENTAGE ........cv.v.ieeeeeeeeeeeeeeeeeeeee oot ee e e e eeeeee et eeee e e e st ee e e e e eeen et eeeeeeee e s neeeeeneeens 15 79.01%
16 Prior year’s_ funding_ percentage for purposes of determining whether carryover/prefunding balances may be used to reduce current 16
YEAI'S FUNGING TEOUITEIMIENT. .........ocvevceeeeeeeeecee e eeeee e eee et eee ettt es e et ee st e s s aesenessesaesen e es s ee s s sen s sns s et enestesnassenessensnaesenansned 80.03%
17 If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage. ..............cc.cocveveeen... 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
04/14/2017 19160000
07/14/2017 19160000
10/13/2017 19160000
01/12/2018 14870000
03/01/2018 7400000

Totals » 18(b) 79750000 | 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. .........ccccceveevvveeriveennnns 19a 0

b Contributions made to avoid restrictions adjusted t0 VAlUALION ALE .................ccceueveveeereeeeecereeieseresececeeeeesenesenans 19b 0

C Contributions allocated toward minimum required contribution for current year adjusted to valuation date..................... 19¢ 76645923
20 Quarterly contributions and liquidity shortfalls:

a Did the plan have a “funding shortfall” for the PriOr YEAI?...........ocii it Yes D No

b If line 20a is “Yes,” were required quarterly installments for the current year made in a timely Manner? ...........c.cc.ccoeveerveioeuerieeeneeneneeenn, Yes D 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




Schedule SB (Form 5500) 2017 Page 3

PartV | Assumptions Used to Determine Funding Target and Target Normal Cost

21 Discount rate:

a Segmentrates: - segAer]leBn‘:/:o o seg5r.r;eznot/:o 3 se%rzzn‘)t/:() D N/A, full yield curve used
b Applicable MONth (ENEEF COUR) ...t e e 21b 4

22 Weighted aVerage FEtIBIMENE A0E...........ov oo eeeeeeeeee e eeee et e e et ee e e e e oo e e e e et e s e et ee e 22 62

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

EE L £ ot g 0 =T o TP OO TR U RO PP PR PRP D Yes No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment.................c.cococouev...... 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 If the plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27

AHACHIMENT ... ettt sttt eb et ettt et siee e

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

28 Unpaid minimum required contributions for @ll PHIOF YEAIS .........c.c.cvcuevcuereeeeeeeeeeeeeeeie et es s ies st 28 0
29 Discounted employer contributions allocated toward unpaid minimum required contributions from prior years 29

(g TR R ) TSSOSO SO P OPRRURRPPRP 0
30 Remaining amount of unpaid minimum required contributions (line 28 MINUS liN€ 29) .........ccceceevvveerierreeeierennss 30 0

Part VIll | Minimum Required Contribution For Current Year

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

A Target NOMMAl COSE (N B) .........eeeuiveveeeieeeececeeteetee s eeeeee ettt es s s eaeaete s et et eesesesesese s et s s s ssssesessnssssaetesesenessssnansesasans 31a 7900000
b Excess assets, if applicable, but not greater than liNE 3La ..........c.ccoeeueveveverieceeeeeeseeeseeee e 31b 0
32 Amortization installments: Outstanding Balance Installment

a Net shortfall amortization installment... 251331507 68519679
b Waiver amortization inStallMENt ................cc.ccrerriueiiieieieieiieeeeeeseeee e 0 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 ............cccceeecieeiniieesiieeend 33
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33)....] 34 76419679
Carryover balance Prefunding balance Total balance
35 Balances elected for use to offset funding
TEQUITEMENT.....o.veviviieeiietceeeteee et 0 0 0
36 Additional cash requirement (liN€ 34 MINUS NE 35) ..........ccevreieeieieeeeeesieeeeeseeeeee st eee st sse s eness e 36 76419679
37 oryvtions alocated tonard mimimum fedured convibuton or urrent year adusted o vauaion dee (e | 37 16645923
38 Present value of excess contributions for current year (see instructions)
a Total (excess, if any, of INE 37 OVEr INE 36) ......c.c.oviveieeeeeeeeeeeeeee et en e 38a 226244
b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances .......... 38b
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over ine 37) .........ccccocevueven.n. 39 0
40 Unpaid minimum required CONtrBULIONS fOr @Il YEAIS..........ccoiuiveeeeeeeeeeeeeeeeeeee e 40 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:

b= TSt a0 [0 L= 1= (=Y o RS SRRN D 2 plus 7 years 15 years
b Eligible plan year(s) for which the election in line 418 WaS MAAE ..........ccceeueveveerereeeerreeieseeeeies et D 2008 2009 D 2010 2011
42 Amount of acCeleration AGJUSIMENT .............oiveeeeeeeeeeeeeeee e et e e ee et en e 42 10343852

43 Excess installment acceleration amount to be carried over to future plan Years .............cocovovoveeeeceeeeeeeereeeen 43 0




: H R OMB No. 1210-0110
SCHEDULE C Service Provider Information °
(Form 5500) 2017
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 Bgr?;:trsngcﬁrityaAg:ninistration » File as an attachment to Form 5500. This Form is Open to Public
Pension Benefit Guaranty Corporation Inspectlon.
For calendar plan year 2017 or fiscal plan year beginning  01/01/2017 and ending 12/31/2017
A Name of plan B Three-digit
ANHEUSER-BUSCH COMPANIES PENSION PLAN plan number (PN) 3 003
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).. . .. ........... |:| 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) 2017
v.170203



Schedule C (Form 5500) 2017 Page 2- |1

(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




Schedule C (Form 5500) 2017

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).

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

WILLIS TOWERS WATSON

53-0181291

(b)

()

(d)

()

(f)

@)

(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-.
1117 50 70 | NONE 862702

Yes D No

Yes D No D

Yes |:| No D

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

CLARK, SCHAEFER, HACKETT & CO.

31-0800053

(b)

()

(d)

(€)

(f)

(¢))

(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-.
10 50 NONE 28134

Yes |:I No

Yes D No D

Yes |:| No D

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

GROOM LAW GROUP

52-1219029

(b)

(c)

(d)

(€)

(f)

(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 22815

Yes D No

Yes D No D

Yes |:| No D
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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).

(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 11966
YesD No YesD NoD Yes|:| N0|:|
(@) 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 9795
Yes[l N0 YesD No[l Yes[l NOD

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

(b)
Service
Code(s)

(c)
Relationship to
employer, employee
organization, or
person known to be
a party-in-interest

(d)

Enter direct
compensation paid
by the plan. If none,

enter -0-.

(e)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
sponsor)

)

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

(9)

Enter total indirect
compensation received by
service provider excluding

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

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

Yes D No D

Yes D No D

Yes |:| No D
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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

(@) 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

(@) 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

(@) 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

(@) 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

(@) 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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Schedule C (Form 5500) 2017
Part Ill | Termination Information on Accountants and Enrolled Actuaries (see instructions)
(complete as many entries as needed)
a Name: TOWERS WATSON DELAWARE INC. b EIN: 53-0181291
C Position: ENROLLED ACTUARY
d Address: 800 NORTH GLEBE ROAD € Telephone: 703-258-8000
ARLINGTON, VA 22203
Explanation: THE ENROLLED ACTUARY WAS CHANGED BECAUSE WORK INTERNALLY AT TOWERS WATSON DELAWARE INC. WAS REASSIGNED.
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

DFE/Participating Plan Information

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

Retirement Income Security Act of 1974 (ERISA).

P File as an attachment to Form 5500.

OMB No. 1210-0110

2017

This Form is Open to Public

Inspection.
For calendar plan year 2017 or fiscal plan year beginning ~ 01/01/2017 and ending 12/31/2017
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 DFES)
(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

ANHEUSER-BUSCH COMPANIES, LLC

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

 Bmen wucessoss |9 E | Dol saue ol et A OO o8 o

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

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 |E:

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 |E:

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 |E:

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 |E:

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) 2017
v.170203
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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 IE:

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 IE:

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 IE:

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 IE:

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 IE:

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 IE:

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 IE:

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 IE:

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 IE:

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 DFES)
(Complete as many entries as needed to report all participating plans)

a Plan name

Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

a Plan name

b Name of
plan sponsor

EIN-PN

a Plan name

b Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

Plan name

b Name of
plan sponsor

EIN-PN

a Plan name

b Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN

Plan name

b Name of
plan sponsor

EIN-PN

a Plan name

b Name of
plan sponsor

EIN-PN

a Plan name

Name of
plan sponsor

EIN-PN

Plan name

Name of
plan sponsor

EIN-PN




SCHEDULEH
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

Financial Information

OMB No. 1210-0110

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
Internal Revenue Code (the Code).

2017

» File as an attachment to Form 5500.

Pension Benefit Guaranty Corporation

This Form is Open to Public

Inspection
For calendar plan year 2017 or fiscal plan year beginning 01/01/2017 and ending  12/31/2017
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
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), 1g, 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 ..o la
b Receivables (less allowance for doubtful accounts):
(1) EMPIOYEr CONTDULIONS ... 1b(1) 36490000 22270000
(2) Participant CONTBULIONS ...............coeveiereeeeeeseeseeseseseesees s s 1b(2)
(B) OHNBT ...ttt 1b(3)
C General investments:
Q) Interest-b_earing cash (include money market accounts & certificates 1c(1)
OF AEPOSIL) ..ttt
(2) U.S. GOVEINMENT SECUNES. ........eeverereeeeeeeeeeseseeeeeseeeeesseseseseseeeseeeeeeseneees 1c(2)
(3) Corporate debt instruments (other than employer securities):
(A) PIEfEITEU ..o 1c(3)(A)
(B) AlLOtNET .....cooviceiiceeeeeee e 1c(3)(B)
(4) Corporate stocks (other than employer securities):
(A) Preferred... lc(4)(A)
(B) COMMON ..., 1c(4)(B)
(5) Partnership/joint venture interests .................... 1c(5)
(6) Real estate (other than employer real property) 1c(6)
(7) Loans (other than to PartiCiPants) ............ccceveeveeereeresresesesseeessensenseeen. 1c(7)
(8) PartiCIPANT IOANS ..ottt 1c(8)
(9) Value of interest in common/collective trustS..........coocveeeiieiiiiiee e 1c(9)
(10) Value of interest in pooled separate acCoUNtS...........c.coevevevevevereereeennnn. 1c(10)
(11) Value of interest in master trust investment accounts ............................ 1c(11) 885218128 984077023
(12) Value of interest in 103-12 investment entities ..............cccovovevereernnnn. 1c(12)
(13) \f/uaritég)of interest in registered investment companies (e.g., mutual 1c(13)
(14) Value of funds held in insurance company general account (unallocated |~ ;v
[o70] 11 =Tt ) PRSP P EP U PPPPPPRN
(15) ONET ...ttt 1c(15)

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

Schedule H (Form 5500) 2017
v.170203
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1d Employer-related investments: (a) Beginning of Year (b) End of Year
(1) EMPIOYET SECUNHES ...v.vcvevecerireeerceeieseeeeeeeae s eessae s tes s sene s s e 1d(1)
(2) EMPIOYET FAI PrOPEILY ....voveceveeeeereeeteeeseeseeeetenes e see e s s snes 1d(2)
€ Buildings and other property used in plan operation.............cccceveveevveee e, le
f Total assets (add all amounts in lines 1a through 1€)..........c.cccovevveueeeennnnn. 1f 921708128 1006347023
Liabilities
g Benefit Claims PAYADIE ...........cvveviiieeiiieieee e 1g
N Operating PAYADIES ...........ooeeeeeeeeeeeeeeeeee e 1h 1406854 350779
| ACQUISItION INAEDIEANESS ... 1i
J Other ABIlItIES. .........vveveceecee e 1j
K Total liabilities (add all amounts in lines 1g throughdj).........ccocveeeereverenenn. 1k 1406854 350779
Net Assets
| Net assets (subtract line 1k from ine 19). ... | u | 920301274 1005996244

Part Il [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 (@) Amount (b) Total
a Contributions:

(1) Received or receivable in cash from: (A) EMPIOYErS.........cccocovvrvevrneen. 2a(1)(A) 79750000

(B)  PAtCIDANES ...t ees e en s ene s 2a(1)(B)

(C) Others (INCIUAING FONOVETS) .........veiveeeeereeeeeeeeeeeeee e eseeeees 2a(1)(C)
(2) NONCASh CONADULIONS ........voveveeeeeeeeee e 2a(2)
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2) ............... 2a(3) 79750000

b Earnings on investments:

(1) Interest:

(A) Intert_ast-bearing cas_h (including money market accounts and 2b(1)(A)

certificates of dePOSIL) .......coviriiiriiie e

(B) U.S. GOVEINMENE SECUMLES .........voeeeeeeeeeeseesieseesesiesieseseesseseenesnes 2b(1)(B)

(C) Corporate debt INSIIUMENTS.............cevreerereeereereeieeseeseeessenesenseeseeens 2b(1)(C)

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

(E)  PartiCipant I0@NS.............cvviveeerreeseereeeeseesesessesseseseessnesseseseesenessenend 2b(1)(E)

LG T L 1T OO RRRRRN 2b(1)(F)

(G) Total interest. Add lines 2b(1)(A) through (F) .......ccoevvvevererererernenen, 2b(1)(G) 0
(2) Dividends: (A) Preferred StoCK..........ccvvrerereeerereeseesesesesesssesseesesessnes 2b(2)(A)

(B)  COMMON SLOCK .......ovieeeeeeeseeee e eeee e eneen s 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....ovviieiee et eeesee et se s n s s sttt s s st n et eneeeas 2b(3)
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds ..................... 2b(4)(A)

(B) Aggregate carrying amount (S€e iNStructions) ..............ccceeeveervenenen. 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)

(B) OHNET oottt 2b(5)(B)

) A 165 25N A B (B) e e 26()(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) 108189973

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

(10) Net inve_stment gain (loss) from registered investment 2b(10)
companies (€.g., mutual fuNdS).........cccoveiiiireiiie e
Lo @ {1 1 Toto 2/ = 2c
d Total income. Add all income amounts in column (b) and enter total..................... 2d 187939973
Expenses

€ Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers.............. 2e(1) 95636132

(2) To insurance carriers for the provision of benefits .............cccococovveveveeen.. 2e(2)

(B) OMNET oo 2e(3)

(4) Total benefit payments. Add lines 2e(1) through (3)......ccceveeueeeeveveruerenen. 2e(4) 95636132
f Corrective distributions (SE€ INSITUCHONS) ...........cevrvereevereeeieeeeeeeeeessieseeeerenens 2f
g Certain deemed distributions of participant loans (see instructions) 2g
N INEEIESE EXPENSE ...ttt 2h
i Administrative expenses: (1) Professional fees .........cooovevvevoeoeeeereseresene. 2i(1) 2098925

(2) Contract adminiStrator fEES.........uiiiuiieiiiie e 2i(2)

(3) Investment advisory and management fees .........ccooeeeriiieeiiiiiee i 2i(3) 353063

() ONEI ..ottt 2i(4) 4156883

(5) Total administrative expenses. Add lines 2i(1) through (4).......cccccceeeneeen. 2i(5) 6608871
| Total expenses. Add all expense amounts in column (b) and enter total........ 2j 102245003

Net Income and Reconciliation

K Netincome (loss). Subtract line 2j from line 2d 2k 85694970
| Transfers of assets:

(1) TO NS PIAN......eecveeeeeeee e 21(1)

(2) FIOM thiS PIAN c....vovceceeeeeeeeee et 21(2)

‘ Part Ill ‘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) [{] unqualiified  (2)[ | Qualified 3)[ ] isclaimer @)[ ] 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:
1) D This form is filed for a CCT, PSA, or MTIA.  (2) |:| 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, 41, 49, 4h, 4k, 4m, 4n, or 5.
103-12 IEs also do not complete lines 4j and 4l. MTIAs also do not complete line 4.

During the plan year: Yes No Amount

a Was there a failure 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.)...........c.c....... 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
CRECKEE.) ..o e 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.) .......ccccccvevvieeeviieeeviineens 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 Il if “Yes” is
Lo 1113 L 1) OSSO RT 4d X
€  Was this plan covered by @ fidelity DONG? ..........c.oieviiiieieiceeeee ettt teeere e 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? ..ottt e et e st e e sbe e e et e et e e e snbeeeaannes 4f X
g 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? ..........ccccveeeriiriieiienieeneenneens 4q 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?................... ah X
i Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked, and
see instructions for formMat reqUIrEMENTS.) .........uii i 4i X
j 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 reqUIrEMENTS.) ..........ii it e b ereee s 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?..........ceiiiiie e eiiie et e ree e e s ee e see e snaeeenes ak X
I Has the plan failed to provide any benefit when due under the plan? ... 4 X
M If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
2520.100-3.) et E et n e st n e e e e 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. ......cccoiiieeiiiiieenieee e 4n
5a Has aresolution to terminate the plan been adopted during the plan year or any prior plan year?........ D Yes No
If “Yes,” enter the amount of any plan assets that reverted to the employer this year
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¢C If the plan is a defined benefit plan, is it covered under the PBGC insurance program (See ERISA section 4021.)? ...... |X| Yes D No

If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year 4083143

D Not determined

. (See instructions.)



H H OMB No. 1210-0110
SCHEDULE R Retirement Plan Information °
(Form 5500) 2017
Department of the Treasury This schedule is required to be filed under sections 104 and 4065 of the
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section
Deparment of Labor 6058(a) of the Internal Revenue Code (the Code).
r \ A This Form is Open to Public
Employee Benefits Security Administration b FEile as an attachment to Form 5500. Inspection.
Pension Benefit Guaranty Corporation
For calendar plan year 2017 or fiscal plan year beginning 01/01/2017 and ending 12/31/2017
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 | 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 3 148
= R
Part Il Funding Information (if the plan is not subject to the minimum funding requirements of section 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)? .....c.eveevererreeenn. D Yes No D 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 6al
deficiency not Waived) .......................................................................................................................................
b Enter the amount contributed by the employer to the plan for this Plan YEar..........cccccvevevveviesierseseeeenns 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 @ NEgativVe aMOUNL) ..........ooi it 6C
If you completed line 6¢, skip lines 8 and 9.
7 Will the minimum funding amount reported on line 6¢c be met by the funding deadline?..............ccoevvvicrivinicenee. 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 et 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
BOX. 1f NO, CHECK ThE “NO” BOX. .....o.eieececeieieiseeeeeceete ettt ee st se st nsn e D Increase I:I Decrease D Both 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?................. D Yes D No
11 a Does the ESOP hold any Preferf@d STOCK? ........ccooovoviveveueuceieeceeeeeeeteteeeeeesesesseete et sees s s esss et eesseseasesseas s es et esesessassessnesesassseesaesneees D Yes D No
b  Ifthe ESOP has an outstanding 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 “DaCK-T0-DACK” I0N.) ....cciiiiiiiie e e s e e e et e e et eeaaeeeeas
12  Does the ESOP hold any stock that is not readily tradable on an established SECUFtIeS MArKEL? ...........cco.covoivervreeesreereseeseesresenen []ves [] no
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule R (Form 5500) 2017

v. 170203
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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

(o3

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

(o3

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

(o3

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

o

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

(on

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 YEAT .....voeeeeeeeeeees ettt e et es e e en s s ee st eee st en e s en st en s seeneen e 14a
b The plan year immediately preceding the CUITeNt PIAN YEAI.............cceuevrueveceeieeeeeeeeeeeeee e 14b
C  The second PreCeding PIAN YEAI ........ccc.uii itttk e et e et e et b e e esb e e e e bbeaeanbreeenaneeas l4c

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 ...........ccccoecveennnneen. 15a

b The corresponding number for the second preceding PIAN YT ...............cococoeeeeeeeeeeeeeieeeeeeeeeeeeeeseeeeeeeeee 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 .........cccccecveeviiieeviieesiiee e 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 €MPIOYETS ........iiiiiiiiiiiie ittt et e e sttt e e e e s e e esbreesaneeesaneeesannes

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. ......uiuieii e e s s e e et

| 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 t0 be INCIUAE @S AN AHACHMENT ..........ciiiii e e st e et e e e st e e e saeeee e teeeaseeeeassaeeaasteeesssaeeesseeeansseeeasseeeensseeennseeeansseeeasseeeennseeennneeennnn

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: 29 % Investment-Grade Debt: 58% High-Yield Debt: 0% Real Estate: 13.% Other: 0%

b  Provide the average duration of the combined investment-grade and high-yield debt:

|:| 0-3 years D 3-6 years D 6-9 years 9-12 years D 12-15 years D 15-18 years |:| 18-21 years |:| 21 years or more
C  What duration measure was used to calculate line 19(b)?

D Effective duration D Macaulay duration Modified duration |:| Other (specify):
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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 statements of net assets available for benefits as of December 31, 2017 and
2016, and the related statement of changes in net assets available for benefits for the years 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 audits. We
conducted our audits 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 auditors’ 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, 2017 and 2016, and
changes therein for the years then ended, and its financial status as of December 31, 2016, and changes
therein for the years then ended in accordance with accounting principles generally accepted in the
United States of America.

Clark, faéaefa/j Hackett & O,

Columbus, Ohio
October 10, 2018

REMARKABLE



SCHEDULE SB ATTACHMENTS - Part V — Statement of
Actuarial Assumptions and Methods

Schedule SB, Part V
Statement of Actuarial Assumptions/Methods

Economic Assumptions

Interest rate basis:

® Applicable month September

®  Yield curve basis 3-Segment Rates

Interest rates:

Reflecting Not Reflecting
Corridors Corridors

®  First segment rate 4.16% 1.52%

® Second segment rate 5 790 3.80%

®  Third segment rate 6.48% 4.79%

® Effective interest rate 5.98% 4.91%

Plan-related expenses

Expected 2017 expenses as provided by Anheuser-Busch on January 4, 2017 (net of PBGC flat and
variable rate premiums) plus the expected 2017 PBGC flat and variable rate premiums, rounded up to the
nearest $25,000. The amount included this year for plan-related expenses is $7,900,000 (prior year was
$10,050,000).

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, 2017



SCHEDULE SB ATTACHMENTS - Part V — Statement of
Actuarial Assumptions and Methods

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, 2017



SCHEDULE SB ATTACHMENTS - Part V — Statement of
Actuarial Assumptions and Methods

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 1190 145 160 110
63 170 105 130 .090
64 170 .105 130 .090
65 400 .400 400 1400
66 .300 .300 .300 .300
67 .300 .300 .300 .300
68 1.000 1.000 1.000 1.000

Retirement rates are based on Date of Credited Service (Pre- or Post-1993) and Years of Vesting Service.

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 Less than 10 years of service and less than age 60: age 60

e Less than 10 years of service and over age 60: age 65

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

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

Disability Probabilities

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

Valuation Date January 1, 2017



SCHEDULE SB ATTACHMENTS - Part V — Statement of
Actuarial Assumptions and Methods

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. There are no other
active employees.

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 WETSS 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:

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 2017 unisex PPA combined optional mortality table.

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

Valuation Date January 1, 2017



SCHEDULE SB ATTACHMENTS - Part V — Statement of
Actuarial Assumptions and Methods

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.

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.

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, 2017



SCHEDULE SB ATTACHMENTS - Part V — Statement of
Actuarial Assumptions and Methods

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
(4.25% in 2016 and 5.65% in 2015, 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 2015 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.

Sources of Data and Other Information

The plan sponsor furnished participant data as of 1/1/2017. Information on assets, contributions and
plan provisions was supplied by the plan sponsor. Data and other information were reviewed for
reasonableness and consistency, but no audit was performed. Based on discussions with the plan
sponsor, assumptions or estimates were made when data were not available, and the data was
adjusted to reflect any significant events that occurred between the date the data was collected and the
measurement date. In consultation with the plan sponsor, certain assumptions were made for missing
or apparently inconsistent data elements and were documented in our memo dated August 4, 2017.

We are not aware of any errors or omissions in the data that would have a significant effect on the
results of our calculations.

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

Valuation Date January 1, 2017



SCHEDULE SB ATTACHMENTS - Part V — Statement of
Actuarial Assumptions and Methods

Assumptions Rationale - Significant Economic Assumptions

Discount rate 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.

Conversion rate for lump sum As required by IRC 8430 lump sum benefits are valued using
forms of payment “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 Assumptions used for funding purposes are as prescribed by
IRC 8430(h).

Termination 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.

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

Retirement 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 §430.

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
based on their current age and service to reflect subsidies

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

Plan Sponsor: Anheuser-Busch Companies, LLC
Valuation Date January 1, 2017
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Actuarial Assumptions and Methods

Form of payment

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 this
attachment, 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

Changes in methods since prior

valuation

Plan Name:
EIN / PN:

Plan Sponsor:
Valuation Date

None.

None.

Anheuser-Busch Companies Pension Plan
43-1162835 / 003

Anheuser-Busch Companies, LLC
January 1, 2017



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,
2016, including the third amendment effective November 3, 2016.

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, 2017



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

Normal Retirement Benefit

Normal Retirement Date:
Normal Form of Benéfit:

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, 2017
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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, 2017
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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.

Retiree Annuity Purchase During 2016

An annuity purchase transaction was finalized in November 2016. It covered benefits payable on or
after January 1, 2017 for certain participants in payment status as of August 1, 2016 whose monthly
benefits were less than $335. These retirees are no longer participants of the Plan, effective
December 2016.

Plan Participants’ Contributions

None.

Changes in Plan Provisions since Last Actuarial Valuation

The retiree annuity purchase is new.

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

Valuation Date January 1, 2017
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Covered Group: Employees Covered Formerly By St. Louis National Baseball
Club, Inc. Office Pension Plan (BAS)

Effective Date

The following plan provisions reflect those in the plan document restated and effective on January 1,
2016, including the third amendment effective November 3, 2016.

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, 2017
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Normal Retirement Benefit
Normal Retirement Date:  The first of the month coincident with or next following age 65.
Normal Form of Benefit: Life with 10 years certain.

Optional Forms of Benefit: 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.

Normal Retirement Benefit: 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.

Early Retirement Benefit

Eligibility: Age 55 and 10 years of credited service.

Monthly Benefit: 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.

Disability Benefit
Eligibility: Totally and permanently disabled prior to normal retirement date.

Monthly Benefit: 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
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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.

Retiree Annuity Purchase During 2016

An annuity purchase transaction was finalized in November 2016. It covered benefits payable on or
after January 1, 2017 for certain participants in payment status as of August 1, 2016 whose monthly
benefits were less than $335. These retirees are no longer participants of the Plan, effective
December 2016.

Plan Participants’ Contributions
None.
Changes in Plan Provisions since Last Actuarial Valuation

The retiree annuity purchase is new.

Plan Name: Anheuser-Busch Companies Pension Plan
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Covered Group: Employees Covered Formerly By Retirement Plan for Hourly
Employees of Busch Entertainment Corporation (BEC)

Effective Date

The following plan provisions reflect those in the plan document restated and effective on January 1,
2016, including the third amendment effective November 3, 2016.

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
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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
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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.

Retiree Annuity Purchase During 2016

An annuity purchase transaction was finalized in November 2016. It covered benefits payable on or
after January 1, 2017 for certain participants in payment status as of August 1, 2016 whose monthly
benefits were less than $335. These retirees are no longer participants of the Plan, effective
December 2016.

Plan Participants’ Contributions
None.
Changes in Plan Provisions since Last Actuarial Valuation

The retiree annuity purchase is new.
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Covered Group - Employees Covered Formerly By The Mancar Pension Plan
(Mancar)

Effective Date

The following plan provisions reflect those in the plan document restated and effective on January 1,
2016, including the third amendment effective November 3, 2016.

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 participants 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
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Valuation Date:  January 1, 2017



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
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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.
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Retiree Annuity Purchase During 2016

An annuity purchase transaction was finalized in November 2016. It covered benefits payable on or
after January 1, 2017 for certain participants in payment status as of August 1, 2016 whose monthly
benefits were less than $335. These retirees are no longer participants of the Plan, effective
December 2016.

Plan Participants’ Contributions
None.

Changes in Plan Provisions since Last Actuarial Valuation

The retiree annuity purchase is new.
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Covered Group - Employees Covered Formerly By The Campbell Taggart
Retirement Plan (CTI)

Effective Date

The following plan provisions reflect those in the plan document restated and effective on January 1,
2016, including the third amendment effective November 3, 2016.

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
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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 1/180™ 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

Plan Name: Anheuser-Busch Companies Pension Plan
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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 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.

Retiree Annuity Purchase During 2016
An annuity purchase transaction was finalized in November 2016. It covered benefits payable on or after
January 1, 2017 for certain participants in payment status as of August 1, 2016 whose monthly benefits

were less than $335. These retirees are no longer participants of the Plan, effective December 2016.

Plan Participants’ Contributions

None.
Plan Name: Anheuser-Busch Companies Pension Plan
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Changes in Plan Provisions since Last Actuarial Valuation

The retiree annuity purchase is new.

Plan Name: Anheuser-Busch Companies Pension Plan
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Schedule SB, Line 32

Schedule of Amortization Bases
as of January 1, 2017

Remaining
Date Amortization Outstanding Amortization
Type of Base Established Initial Amount Period (Years) Balance Payment
1  Shortfall 01/01/2017 71,036,368 7 71,036,368 11,665,022
2 Shortfall 01/01/2016 13,485,768 6 11,972,956 2,228,165
3 Shortfall 01/01/2015 59,144,615 5 45,405,103 9,835,928
4  Shortfall 01/01/2014 29,429,629 4 18,552,127 4,925,313
5  Shortfall 01/01/2013 (61,321,124) 3 (29,741,970) (10,320,694)
6  Shortfall 01/01/2012 (65,368,630) 2 (21,746,199) (11,094,660)
7  Shortfall 01/01/2011 152,792,896 21 28,318,119 25,138,9282
8  Shortfall 01/01/2009 325,422,297 43 127,535,003 36,141,6774
Total 251,331,507 68,519,679

1 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 I1AA.

2 Amount includes Installment Acceleration Amount (IAA) under PRA of $10,343,852 due to prior accumulated carry forward amounts.
Amount will no longer be subject to IAA under PRA after 2017. The amortization payment prior to election of PRA was $25,138,928.

3 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.

4 Amount no longer subject to Installment Acceleration Amount (IAA) under PRA. The amortization payment prior to election of PRA was

$57,745,779.
Plan Name: Anheuser-Busch Companies Pension Plan
EIN / PN: 43-1162835 / 003
Plan Sponsor: Anheuser-Busch Companies, LLC

Valuation Date January 1, 2017
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Schedule SB, Line 26
Schedule of Active Participant Data as of January 1, 2017

Years of Credited Service

Under 1 lto 4 5t0 9 10to 14 15to 19 20to 24 25to0 29 30to 34 35to 39 40 & Over
Attained Avg. Avg. Avg. Avg. Avg. Avg. Avg. Avg. Avg. Avg.
Age No. Comp. No. Comp. No. Comp. No. Comp. No. Comp. \[o} Comp. No. Comp. No. Comp. \[o} Comp. No. Comp.

Under 25 0 0 0 0 0 0 0 0 0 0

25-29 7 18 c 0 0 0 0 0 0 0

30-34 16 140 | 3,469 62| 7,392 0 0 0 0 0 0 0

35-39 6 104 | 3,819 181 | 8,818 38| 16,281 0 0 0 0 0 0

40 - 44 4 58 4,246 95 9,222 116 | 17,237 18 0 0 0 0 0

45 - 49 0 37 4,355 85| 10,077 98 | 17,757 87 | 27,076 12 0 0 0 0

50 -54 2 28| 4,652 38| 10,381 78 | 17,045 91| 28,830 129 | 37,823 37 | 44,840 0 0 0

55 -59 0 31| 4,464 42| 8,909 49 | 18,139 60 | 29,662 74 | 37,420 65 | 45,335 18 0 0

60 - 64 1 9 13 16 9 24 | 36,522 12 9 0 0

65 - 69 0 2 2 4 3 2 1 0 0 0
70 & Over 0 0 0 0 0 1 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
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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, 2017

Enrolled Actuary Chris J. Akerman

Enrollment Number 17-07692

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

Schedule SB, Line 22
Description of Weighted Average Retirement Age
as of January 1, 2017

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, 2017



SCHEDULE SB Single-Employer Defined Benefit Plan OMB No. 1210011
(Form 5500) Actuarial Information 2017
Department of the Trea;ury
Intemel Revenue Senics This schedule is required to be filed under section 104 of the Employee
LT A T — Retirement Income Security Act of 1974 (ERISA) and section 6059 of the This Form is Open to Public
Employfee Benefits Security Admlnlstr'atlon Internal Revenue Code (the Code). Inspe(g:ion
Pension Benefit Guaranty Corporation
> File as an attachment to Form 5500 or 5500-SF.
For calendar plan year 2017 or fiscal plan year beginning 01/01/2017 and ending 12/31/2017
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 D Employer Identification Number (EIN)
Anheuser-Busch Companies, LLC 43-1162835
E Typeofplan: [} Single [] Mutiple-A [ Multiple-B F Prior year plan size: [ ] 100 or fewer [] 101-500 <] More than 500
I Part | ‘ Basic Information
1  Enter the valuation date: Month 1 Day_ 1 Year 2017
2  Assets:
E QY E L ARV 1= O B - | 920,876,241
b Actuarial value s s s s R s e 2D 906,938,024
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 ... 3,492 682,131,244 682,131,244
b For terminated vested partiCiPants ...............cocuiieiiiuiiiciieese et essnsemeens 4.116 233,312,913 233,312.913
€ For active partiCiPants .......ccociiiiiiiiiiiii it b e 2,032 212,539,251 242 825,374
L T 9,640 11,127,983,408 |1,158,269,531
4 Ifthe plan is in at-risk status, check the box and complete lines (a) and (b) |:|
@ Funding target disregarding prescribed at-fisk asSUMPHONS ...........ccoveveeimrerinsressreresnsssnsrseserassssssnsssssssesssesennnens| @
b Funding target reflecting at-risk assumptions, but disregarding transition rule for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor ............ccccooevecveiicrnnienne
B EffeCtive INTBrESE FALE........cccveeeceicrcrieesesnsesesiseasesseressssasssssbasssres s sssssssssssnsssenssnsesssnsssssssasessssnsassssnssssssressssssnnes| D 5.98%
6 Target normal cost ............ 6 7,900,000

Statement by Enrolled Actuary

To the best of my knowledge, lhe 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 CTA 19/9]20\8
L
Signature of actuary Date
Chris J Akerman 17-07692
Type or print name of actuary Most recent enroliment number
Towers Watson Delaware Inc. (703)258-8000
Firm name Telephone number (including area code)
800 North Glebe Road
Arlington VA 22203
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 5500-SF. Schedule SB (Form 5500) 2017

v. 170203



Schedule SB (Form 5500) 2017

Page 2 -|:|

Part Il Beginning of Year Carryover and Prefunding Balances

7 Balance at beglnnlng of prior year after applicable adjustments (line 13 from prior
year)... i

(a) Carryover balance

{(b) Prefunding balance

8 Portion elected for use to offset prior year's funding requirement (line 35 from prior
L L O RO

9  Amount remaining (line 7 MINUS liNE B)..........ovovocveuerererreciecreseeeeeeeasee e

10 Interest on line 9 using prior year's actual return of __ 8.26% ...........cccccverernrene.

11 Prior year's excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38a from prior year).............ccocueee.

b(1) 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 _©.18 o5

b(2) interest on line 38b from prior year Schedule SB, using prior year's actual
return..

C Total avallable at beglnnmg of current plan year to add to prefundlng balance ..........

d Portion of (c) to be added to prefunding balance................cccoecvveeeeereireienan

8626

533

9159

12 Other reductions in balances due to elections or deemed elections.......................

13 Balance at beginning of current year (line 9 + line 10 + line 11d —line 12).......

Part lll Funding Percentages

14 Funding target attainment percentage .............

14 78

.30%

15 Adjusted funding target attainment percentage....

15 79

.01%

16 Prior year's funding percentage for purposes of determmmg whether carryover/prefundlng balances may be used to reduce current 16

year's funding requirement ...

80.

03%

17 If the current value of the assets of the plan is less than 70 percent of the fundmg target, enter such percentage. ..

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 (¢) Amount paid by

(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY)

(a) Date

{b) Amount paid by
employer(s)

(¢) Amount paid by

employees

04/14/2017 19,160,000

07/14/2017 19,160,000

10/13/2017 19,160,000

01/12/2018 14,870,000

03/01/2018 7,400,000

Totals »

| 18(b)

29,750,000

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..........cccccccceeveeiinnennnend

b Contributions made to avoid restrictions adjusted to valuation date ..............c...ooooooveiovreccennnns

C Contributions allocated toward minimum required contribution for current year adjusted to valuation date

................. 19¢

19a

0

.{ 19b

0

76,645,923

20 Quarterly contributions and liquidity shortfalls:

a Did the plan have a "funding shortfall” for the Prior YEaI7..... ... .ot s e e d e e s bbb aas

b Ifline 20a is “Yes,” were required quarterly installments for the current year made in a timely Manner? ............cco.ovoeeiiiiiiiicsieie s

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

|)_—§] Yes D No
b__(] Yes D No

Liquidity shortfall as of end of quarter of this plan year

(1) 1st (2) 2nd

(3 3rd

(4) 4h

0 0




Schedule SB (Form 5500) 2017 Page 3

PartV |Assumptions Used to Determine Funding Target and Target Normal Cost

21 Discount rate:

1st segment: 2nd segment: 3rd segment:

a Segment rates:

[ N/A, full yield curve used

4.16 % 5.72 % 6.48 %
b Applicable MoNth (EMEF GOUR) ...t sevesiesssss s essssessescsssssessnsnressssssissssnsesseenene] 210 4
22 Weighted average retif@MENt QR .............ccieeiecueriiiorieeies it eitsses st emssess s asset s assstssesssserssesieiesnesesion] | B 62

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

|:| 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
A O MO o s R e o S S S e s

D Yes @ No

25

Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment. ...

|:| Yes @ No

26 s the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ....................... @ Yes |:| No
27 |fthe plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27
E L= e 1 T
Part VIl |Reconciliation of Unpaid Minimum Required Contributions For Prior Years
28 Unpaid minimum required contributions for all Prior YEAIS ............cc..ceverrervseermsessassesssscessensseneas 28 0
29 Qiscounted employer contributions allocated toward unpaid minimum required contributions from prior years 29
(Iine 198)....ccccocviiiiiaiiainirrecenee
30 Remaining amount of unpaid minimum required contributions (line 28 MINUS liN€ 29) .....-.ccivvieesicriierirsrrerereens 30
Part VIII [Minimum Required Contribution For Current Year
31 Target normal cost and excess assets (see instructions):
A Target NOMMAl COSE (NG B ..o e be s sb s esebs s b se e ereneceene] S 7,900,000
b Excess assets, if applicable, but not greater than liNE 318 ........ccc.cccvviviriemrcieiinesiesissimien s seessemessssssreienned G 1D 0
32 Amortization instaliments: Outstanding Balance Installment
a Net shortfall amortization installment...........oooieiiiiiiiiiiiii e 251,331,507 68,519,679
b Waiver amortization INStAIMENE ................oervevoreeeereemiesieememseeneesensnsesenesssensersanaeresns q 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 ...........cc..cc.oocniiinenas 33
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33)....| 34 76,419,679
Carryover balance Prefunding balance Total balance
35 Balances elected for use to offset funding
FEQUIrEMENt...... oot 0 0 0
36 Additional cash requirement (line 34 MINUS N 35)............cciivririiriiesmrsiessssrisoniosssesionsmesssseseerssseeosenieesioinne] 30 76,419,679
37 Contributions allocated toward minimum required contribution for current year adjusted to valuation date (line 37
38 Present value of excess contributions for current year (see instructions)
a Total (excess, if any, Of lINE 37 OVEF INE 36) ........veveeeeeemeeeeeeeeeereeeeeeesceereeesreseresesseseseeseseseeseessensenessereeneeeee]. SO 226,244
b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances .......... 38b
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37).........c...ccccoeuee.. 39 0
40 Unpaid minimum required contributions for all years .. 40
Part IX Pension Funding Relief Under Pensnon Rellef Act of 2010 (See Instructlons)
41 If an election was made to use PRA 2010 funding relief for this plan:
A Schedule elected im0 R S i i S8 it |:|2 plus 7 years @ 15 years
b Eligible plan year(s) for which the election in line 412 Was MAdE ...............ccovweeomreereveeosreess s |j 2008 [ 2009 []2010 1] 2011

42 Amount of acCeIETatioN AJUSIMENE ..........ivouierieiirssiiasiinsiasares s s sss s e s emensssasansssssanssassensssssnsansed

42

10,343,852

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

43

0
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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 statements of net assets available for benefits as of December 31, 2017 and
2016, and the related statement of changes in net assets available for benefits for the years 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 audits. We
conducted our audits 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 auditors’ 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, 2017 and 2016, and
changes therein for the years then ended, and its financial status as of December 31, 2016, and changes
therein for the years then ended in accordance with accounting principles generally accepted in the
United States of America.

Clark, faéaefa/j Hackett & O,

Columbus, Ohio
October 10, 2018

REMARKABLE



ANHEUSER-BUSCH COMPANIES PENSION PLAN

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

December 31,

2017 2016
Assets
Investments, at fair value
Plan interest in Anheuser-Busch Companies, LLC
Master Defined Benefit Trust $ 984,077 885,218
Receivables
Company contributions receivable 22,270 36,490
Total assets 1,006,347 921,708
Liabilities
Accrued administrative expenses 351 1,407
Net assets available for benefits $ 1,005,996 920,301

See the accompanying notes to financial statements. Page 2



ANHEUSER-BUSCH COMPANIES PENSION PLAN

STATEMENTS OF CHANGES IN NET ASSETS
AVAILABLE FOR BENEFITS
(Dollars in thousands)
For The Years Ended December 31, 2017 and 2016

2017 2016
Additions to net assets attributed to:
Plan interest in Anheuser-Busch Companies, LLC
Master Defined Benefit Trust investment income $ 108,190 78,030
Company contributions 79,750 91,510
Total additions 187,940 169,540
Deductions from net assets attributed to:
Benefit payments (95,636) (228,480)
Administrative expenses (6,609) (9,690)
Total deductions (102,245) (238,170)
Net increase (decrease) in net assets available for benefits 85,695 (68,630)
Net assets available for benefits
Beginning of year 920,301 988,931
End of year $ 1,005,996 920,301

See the accompanying notes to financial statements.

Page 3



ANHEUSER-BUSCH COMPANIES PENSION PLAN

NOTES TO FINANCIAL STATEMENTS
December 31, 2017 and 2016
(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
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 has been amended to close participation to
new employees and for current participants to no longer earn credited service.

During 2016 the Plan (a) provided a limited lump sum benefit payment program to
certain vested terminated participants, and (b) transferred monthly benefit payments
for certain retired participants to an insurance carrier. The amount transferred from
the Plan to the insurance carrier was $56,665 and is 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 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 4



ANHEUSER-BUSCH COMPANIES PENSION PLAN

Notes To Financial Statements (Continued)

Plan Termination

The Company 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. See
also Note 9.

2. Summary of Significant Accounting Policies

Basis of Accounting

The financial statements of the Plan have been prepared on 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 5



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.

Subsequent Events

Management has evaluated subsequent events through October 10, 2018, the date which
the financial statements were available to be issued.

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, 2017 and 2016.

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.

Page 6



ANHEUSER-BUSCH COMPANIES PENSION PLAN

Notes To Financial Statements (Continued)

Significant actuarial assumptions used in the valuation as of January 1, 2017 and 2016
are as follows:

Mortality:
2017 RP-2014 Mortality Tables for males and females, with white-collar adjustment,
projected generationally from 2006 with scale MP-2016 adjusted to reflect long term
mortality improvement trend of 0.75% reached in 2032.

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.

Discount Rate:
2017 3.80%
2016 4.25%

Retirement:
2017 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
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

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, 2017, 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 $ 861,997
Other participants 584,516
Total vested benefit 1,446,513
Nonvested benefits 35,644
Total Actuarial Present Value of Accumulated Plan Benefits §$ 1,482,157

Page 7



ANHEUSER-BUSCH COMPANIES PENSION PLAN

Notes To Financial Statements (Continued)

Changes in Actuarial Present Value of Accumulated Plan Benefits

Actuarial Present Value of Accumulated
Plan Benefits at January 1, 2016 $ 1,556,706

Increase (decrease) during the year attributable to:

Actuarial losses 19,859
Decrease in the discount period 61,305
Benefits paid (228,480)
Change in actuarial assumptions 75,668
Plan amendments (2,901)

Net decrease (74,549)

Actuarial Present Value of Accumulated
Plan Benefits at January 1, 2017 $ 1,482,157

As noted in Note 1, during 2016 the Plan (a) provided a limited lump sum benefit
payment program to certain vested terminated participants, and (b) transferred monthly
benefit payments for certain retired participants to an insurance carrier. The actuarial
present value of accumulated plan benefits as of January 1, 2017 reflects the effect of
these amendments. See Note 9 for subsequent events.

5. Interest in Anheuser-Busch Companies Master Trust
At December 31, 2017 and 2016, the Plan’s interest in the Master Trust was

approximately 69.3%. The following table presents the assets of the Master Trust at
December 31, 2017 and 2016:

2017 2016
Investments, at Fair Value
Collective trusts $ 1,197,863 1,080,597
Real estate properties 189,930 181,230
Short-term investments 31,993 28,697
1,419,786 1,290,524
Receivables
Real estate properties rental income receivable 1,010
$ 1,420,796 1,290,524

Page 8



ANHEUSER-BUSCH COMPANIES PENSION PLAN

Notes To Financial Statements (Continued)

Income and related expenses of the Master Trust for the years ended December 31,
2017 and 2016 are as follows:

2017 2016
Income
Net appreciation in fair value of investments $ 146,237 102,509
Real estate properties rental income 12,073 11,778
Total income 158,310 114,287
Expenses
Administrative expenses (1,204) (1,517)
Transfers
Transfers out (140,682) (305,374)
Transfers in 113,848 115,536
Net transfers (26,834) (189,838)
Net increase (decrease) $ 130,272 (77,068)

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.

The components of the Master Trust’s direct financing lease at December 31, 2017 and
2016 are as follows:

2017 2016

Future minimum rentals receivable $ 182,572 194,639
Unearned income to be recognized in future
years (72,837) (82,031)

109,735 112,608
Cumulative appreciation in fair value of
real estate properties 68,696 59,996
Cumulative rental income received 11,499 8,626
Fair value of real estate properties $ 189,930 181,230
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Notes To Financial Statements (Continued)

Future minimum rentals receivable under the direct financing lease at December 31,

2017 are as follows:

Year

2018
2019
2020
2021
2022
Thereafter

Amount

$ 12,370
12,679
12,996
13,321
13,654

117,552

$ 182,572

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

Level 2

Level 3

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.

Inputs to the valuation methodology include:

. Quoted prices for similar assets or liabilities in active
markets;
. 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.

Inputs to the wvaluation methodology are unobservable and
significant to the fair value measurement.
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Notes To Financial Statements (Continued)

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.

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.
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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, 2017:

December 31, 2017
(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 $ - 31,993 - 31,993
Real estate properties - - 189,930 189,930
Investments measured at NAV (a) - - - 1,197,863
Total investments at fair value $ - 31,993 189,930 1,419,786

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

(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.
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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, 2017 and 2016, respectively:

Redemption
Unfunded Frequency Gf Redemption
December 31, 2017 Fair Value Commitments currently eligible) Notice Period
Collective trust funds $ 1,197,863 None Daily & Monthly None
December 31, 2016
Collective trust funds $ 1,080,597 None Daily & Monthly None

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, 2017 and 2016:

Fair Value Total Total Fair Value
January 1, Unrealized Realized December 31,
2017 Gains Gains Sales 2017
Real estate properties  $ 181,230 8,700 - - 189,930
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
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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, 2017:

Description Fair Value
Distribution $ 189,930
warehouses

and offices

Principal Valuation
Techniques

Sales Comparison

Approach

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:
-56% to 45%

Unadjusted/SF: $54-$226
Adjusted/SF: $54-$220

Similar geographic
market, similar use, size,

condition

Range of overall

adjustments: various

Adjusted/SF: $1.00-$15.00

4.75%-8.00%
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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, 2016:

Principal Valuation
Description Fair Value Techniques Unobservable Inputs
Distribution $ 181,230 Sales Comparison Comparable property sales
warehouses Approach
and offices
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
Income Comparable rental rates
Capitalization
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

Rate or Criterion Applied

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

60% to 55%

Unadjusted/SF: $45-$258
Adjusted/SF: $41-$233

Similar geographic
market, similar use, size,

condition

Range of overall

adjustments: various

Adjusted/SF: $1.00-$15.00

5.00%-8.25%

There have been no changes in the valuation methodologies used at December 31, 2017

and 2016.
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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, 2017 and 2016 was $189,930 and $181,230,
respectively. The Master Trust received rental payments for the years ended December
31, 2017 and 2016 of $12,073 and $11,778, 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 is 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 1s 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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9. Subsequent Events

In September 2018 the Plan (a) spun off and transferred the assets and benefit
obligations for certain participants to the Pension Plan for Certain Newark Hourly
Employees of Anheuser-Busch, and (b) transferred monthly benefit payments for the
remaining retired participants to an insurance carrier. Upon completing these
transactions, the Plan was terminated effective September 14, 2018.
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