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 fthe T
ﬁf’;ﬁl}egéﬁeéi sfr?,?éjery sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code). 2020
Department of Labor » Complete all entries in accordance with

Employee Benefits Security

Administration the instructions to the Form 5500.

This Form is Open to Public
Pension Benefit Guaranty Corporation Inspection

Part | | Annual Report Identification Information

For calendar plan year 2020 or fiscal plan year beginning 01/01/2020 and ending  12/31/2020
A This retumn/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. . . .. ... ... . .. . e >
D Check box if filing under: Form 5558 |:| automatic extension |:| the DFVC program
D special extension (enter description)
Part Il | Basic Plan Information—enter all requested information
1la Name of plan 1b Three-digit plan
ANHEUSER-BUSCH DEFINED BENEFIT PLAN number (PN) » 035
1c Effective date of plan

06/01/1973

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. LOUIS, 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.

I—SHIEGR,\IIE Filed with authorized/valid electronic signature. 10/14/2021 ERIK MOSLEY

Signature of plan administrator Date Enter name of individual signing as plan administrator

SIGN | Filed with authorized/valid electronic signature.

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

SIGN | Filed with authorized/valid electronic signature.

HERE

Signature of DFE Date Enter name of individual signing as DFE

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Form 5500 (2020)
v. 200204




Form 5500 (2020) Page 2

3a Plan administrator's name and address Same as Plan Sponsor 3b Administrator's EIN
3C Administrator’s telephone
number
4 If the name and/or EIN of the plan sponsor 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 ‘ 10793
6  Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1),
6a(2), 6b, 6¢, and 6d).
a(1) Total number of active participants at the beginning of the PIAN YEAI.............cc..vveivviveeeiereeseeseeeeeeeeeeseessees s 6a(1) 2498
a(2) Total number of active participants at the end of the Plan YEAr ...........cccoeieriiiriieieeseece et 6a(2) 2295
b Retired or separated participants reCeIVING DENETILS................coviviviveieereeeeeeeeteeeeee st eteee e er e s et e e ees s s e aeses s e eneneseseeens 6b 2630
C Other retired or separated participants entitled t0 fULUIE DENEFILS ...............cevieeueeeeieeeeeeeeeeee et see e 6C 3934
d Subtotal. Add lINES BA(2), 61, AN BC......vvveeeeeeeeee e ee et ee et ee et et et ee e e e et e e eeeeee e e s e e ettt ten s eee e 6d 8859
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. .........cccccoiiiiiiiiiins 6e 381
T TOtal. A lINES BA GNA BE. ........v.veveeeeececiceceeiete ettt ettt s ettt e bbb s bt e e s e et ettt e s e s s s sssesesetetet et s et s s ssseeaetetetesas 6f 9240
0 Number of participants with account balances as of the end of the plan year (only defined contribution plans
COMPIELE TS IEMY ....eveeceecteeeeete ettt ee et et ee ettt et et ee e e e et e et et s e e s et s s e e seseee e e et e e et et s en s e e e e e e s et et et ettt et ssns s e et etet et et et asenn e e 69
h  Number of participants who terminated employment during the plan year with accrued benefits that were
€S5S thaN 100Y6 VESEM .....cv.ruiieiseesissiesiesssessessesssssssssssssesessses et ees et et e s et et e s st ettt s e st ettt sttt en st ensensentnes 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:
1B
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)
Q) D Insurance Q) |:| Insurance
2 I Code section 412(e)(3) insurance contracts 2) I Code section 412(e)(3) insurance contracts
?3) Trust 3) Trust
4) |_| General assets of the sponsor 4) |_| General assets of the sponsor
10 cCheck all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)

Pension Schedules b General Schedules
Q) R (Retirement Plan Information) Q) H (Financial Information)
2) |:| I (Financial Information — Small Plan)
2 D MB (Multiemployer Defined Benefit Plan and Certain Money .
Purchase Plan Actuarial Information) - signed by the plan ©) |:| — 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)
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Part 11l | 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.) wevvevmererreieneiiee s [] yes [] No

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

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

11c Enter the Receipt Confirmation Code for the 2020 Form M-1 annual report. If the plan was not required to file the 2020 Form M-1 annual report, enter the
Receipt Confirmation Code for the most recent Form M-1 that was required to be filed under the Form M-1 filing requirements. (Failure to enter a valid
Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code




OMB No. 1210-0110

SCHEDULE SB

Single-Employer Defined Benefit Plan

Actuarial Information 2020

(Form 5500)

Department of the Treasury

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

Retirement Income Security Act of 1974 (ERISA) and section 6059 of the

This Form is Open to Public

Department of Labor

; i inistrati Inspection
Employee Benefits Security Administration Internal Revenue Code (the Code). p
Pension Benefit Guaranty Corporation
» File as an attachment to Form 5500 or 5500-SF.
For calendar plan year 2020 or fiscal plan year beginning 01/01/2020 and ending  12/31/2020
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 DEFINED BENEFIT PLAN plan number (PN) > 035

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

D Employer Identification Number (EIN)
43-1162835

E Type of plan: Single |:| Multiple-A D Multiple-B

F Prior year plan size: |:| 100 or fewer |:| 101-500 More than 500

‘ Part | | Basic Information
1  Enter the valuation date: Month __ 01 Day 01 Year _2020
2  Assets:
BUMATKEE VAIUE .......vviveieeetteteteee ettt ettt s st b bbb s e e 24 b e b e s e s s b e bbbt e se s es et et ebes e st beb et s s e e s s b bens 2a 1374824588
D AGHURITAI VAIUE ...t 2b 1285703919
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...........ccocveevnieeeiinnen 4076 854048644 854048644
b For terminated vested participants.... 4219 291769379 291769379
C FOr active PartiCIPANTS ......c..ueeieieieieiiti ettt e e e e e e e e e s sibre e e e e e e e e anenee 2498 233982804 263263848
O TOUAL. .ot 10793 1379800827 1409081871
4 Ifthe plan is in at-risk status, check the box and complete lines (a) and (b)...........c.ccceveuenne.... |:|
a Funding target disregarding prescribed at-riSk aSSUMPLIONS ........ocoiiiiiiiiiiie i 4a
b Funding target reflecting at—r?sk assumptipns, but disrege}rding trs_msition 'rule for plans that have been in 4b
at-risk status for fewer than five consecutive years and disregarding loading factor.............cccccceeviiiiiiiiccinninnn
D EffECHVE INEIESE FALE ......vvvevieieiiietetetes ettt ettt e et et b et b et e s b b b et s e bt s e b b et e s e se sttt ebes e s e e e s s st s 5 5.75 %
(ST V0o T= L2 To a0 Lo 1 SRR 6 10891185

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 10/08/2021
Signature of actuary Date

CHRIS J AKERMAN 20-07692

Type or print name of actuary
WILLIS TOWERS WATSON US LLC

Most recent enrollment number
703-258-8000

Firm name
800 NORTH GLEBE ROAD
FLOOR 10
ARLINGTON, VA 22203

Address of the firm

Telephone number (including area code)

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

instructions

i

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

Schedule SB (Form 5500) 2020

v. 200204



Schedule SB (Form 5500) 2020

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
=T L) IO RSP RRP 0 0
8 Portion elected for use to offset prior year's funding requirement (line 35 from prior
Y= OO 0 0
9  Amount remaining (line 7 minus line 8)
10 Interest on line 9 using prior year’s actual return of
11 Prior year's excess contributions to be added to prefunding balance:
a Present value of excess contributions (line 38a from prior year) ..........ccccovcveeeiine. 90414215
b(l) Interest on the excess, if any, of line 38a over line 38b from prior year
Schedule SB, using prior year's effective interest rate of 5.56 %............. 5027030
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
(=200 0 TP TP PP PU PR PPPPTPPN 0
C Total available at beginning of current plan year to add to prefunding balance 05441245
d Portion of (c) to be added to prefunding balanCe...........c.cccceveveveveccerererereeeeeend 95400000
12 Other reductions in balances due to elections or deemed elections ..........................., 0 0
13 Balance at beginning of current year (line 9 + line 10 + line 11d — line 12) ................., 0 95400000
Part 1lI Funding Percentages
14 Funding target attaiNMENt PEICENLAGE. ..........ovvereeereeeieiesssseseessssessssssssessssssssesssses s sssssessssesssessssesssesessessssesssessssesssassssesssensssasssssssssessesssssssesssanees 14 84.47 %
15 Adjusted funding target attaiNMENt PEFCENTAGE ...........eveeveueeeeteeeteeeeeeteeeeteeeteeeeteseeteseete e esetesetesseteseesese et eseeseae s eaessesesseseseesetesetesneeeanen 15 85.97 %
16 Prior year’s_ funding_ percentage for purposes of determining whether carryover/prefunding balances may be used to reduce current 16
YEA'S TUNGING TEGUITEIMENL.............oeovoeeoeeeee oot eee et ee e e s s e s eeee s s eeee s s eneseeseees e enereen 82.51 %
17 If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage............c.ccccocveveuene.... 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
09/21/2020 9990000
10/15/2020 24060000
Totals > | 18(b) 34050000 | 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. ...........cccccovveeercienennnn. 19a
b Contributions made to avoid restrictions adjusted to VAIUAHON TALE ................oeieeveeeeeeeeeeeeeeeeee oo 19b 0
C Contributions allocated toward minimum required contribution for current year adjusted to valuation date..................... 19c 32616558
20 Quarterly contributions and liquidity shortfalls:
a Did the plan have a “funding shortfall” for the PriIOr YEAI? ........cooiuiiiiiii et e et e et e e st eeaaneee e Yes |:| No
b Ifline 20a is “Yes,” were required quarterly installments for the current year made in a timely Manner?.............ccco.ovoveveeeeeverereeeenenenenns Yes |:| 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) 2020 Page 3

Part V |Assumptions Used to Determine Funding Target and Target Normal Cost

21 Discount rate:

a Segment rates: Ist searggn;/:o 2nd seg.rggnot/:o 3rd seggsnot/; D N/A, full yield curve used
b Applicable month (enter code) 21b 4

22 Weighted average retirement age 22 62

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

Part VI [Miscellaneous Items

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

EE £ Tod 1 1 =T o | TP TP TP PO P PO PUPRPPP Yes |:| No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment...............c.ccccevevevvee. D Yes No
26 s the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ........................ Yes |:| No
27 Ift:hehplan its subject to alternative funding rules, enter applicable code and see instructions regarding 27

FEuL 1ol 3130 1= L SO PPUURTUSPRPPO

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

28 Unpaid minimum required contributions for @ll PriOr YEAIS ............cc.eeeveeeeeeeeeeeeeeeeeeee et e e ereaenas 28 0
29 Discounted employer contributions allocated toward unpaid minimum required contributions from prior years 29

(L QLS - ) USRS
30 Remaining amount of unpaid minimum required contributions (line 28 MINUS iN@ 29) ..........c.ccceveeevecereeeereeane 30 0

Part VIII [Minimum Required Contribution For Current Year

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

A Target NOMMAl COSE (N B)......uuueiiieeeeiicieiie et e e e ettt e e e e st e e e e e s st a e e e e e sasntteeeaeeesasstaseeeaeeesssseeseaeesansntnneeeeeesannnnns 3la 10891185

b Excess assets, if applicable, but not greater than liNE 31a ..........cceeveveveveviriveeeceeeeeieeete oo es e sennes 31b 0
32 Amortization installments: Outstanding Balance Installment

a Net shortfall amortization iNStallment ..., 218777952 21718424

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

(Month Day Year ) and the waived amount .............ccceeeeeiiiiiieeeieneiins 33
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33)....] 34 32609609

Carryover balance Prefunding balance Total balance

35 Balances elected for use to offset funding

TEQUIFEMENT ...ttt 0 0 0
36 Additional cash requirement (line 34 MINUS INE 35) .........cccvieuirmieeeeeieeeesee e sesee st enese s se s nesseseeesenenes 36 32609609
37 Comuionsalocated oard i (e contibuion o ctentyearausted o luton cite (e |37
38 Present value of excess contributions for current year (see instructions)

a Total (eXCeSS, if any, Of [INE 37 OVET NE 36) ......c.cvvieieeeeeeeeeeeeeeee et eees e eeee e ee ettt es et en st eneeeean 38a 6949

b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances .......... 38b 0
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37) ...........c.ccccceveue... 39 0
40 Unpaid minimum required contribUtions fOr @ll YEAIS ...........ccvoveeveueeeeeeeeeeeeeeteeee et eaeas 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:

E STt a T To [0 Lo Y11 1= PSRRIt D 2 plus 7 years 15 years

b Eligible plan year(s) for which the election in line 418 Was MAE ...............cceeeeverevereeeeeeeee et D 2008 2009 D 2010 2011




SCHEDULE C Service Provider Information OM8 No. 12100110

(Form 5500) 2020
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).
This Form is Open to Public
Department of Labor .
Employee Benefits Security Administration b File as an attachment to Form 5500. Inspection.
Pension Benefit Guaranty Corporation
For calendar plan year 2020 or fiscal plan year beginning  01/01/2020 and ending  12/31/2020
A Name of plan B Three-digit
ANHEUSER-BUSCH DEFINED BENEFIT PLAN plan number (PN) 3 035
C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
ANHEUSER-BUSCH COMPANIES, LLC 43-1162835

Part | | Service Provider Information (see instructions)

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

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

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

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

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

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

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

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule C (Form 5500) 2020
v. 200204
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(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

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

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

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

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

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

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

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
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2.

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

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

WILLIS TOWERS WATSON US LLC

(h)

()

Did service provider

(f)
Did indirect compensation
include eligible indirect

(9)
Enter total indirect
compensation received by

Did the service
provider give you a
formula instead of

receive indirect
compensation? (sources
other than plan or plan

Sponsor)

compensation, for which the
plan received the required
disclosures?

service provider excluding

eligible indirect

an amount or

compensation for which you

answered “Yes” to element

estimated amount?

(f). If none, enter -0-.

Yes |:| No

Yes |:| No |:|

Yes |:| No |:|

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

(h)

compensation? (sources

e
Did service provider
receive indirect

other than plan or plan
sponsor)

(f)

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-.

Did the service
provider give you a
formula instead of
an amount or
estimated amount?

53-0181291
(b) (c) (d)
Service Relationship to Enter direct
Code(s) |employer, employee | compensation paid
organization, or  |by the plan. If none,
person known to be enter -O-.
a party-in-interest
111750 NONE 1540391
70
MILLIMAN
91-0675641
(b) (c) (d)
Service Relationship to Enter direct
Code(s) |employer, employee | compensation paid
organization, or  |by the plan. If none,
person known to be enter -O-.
a party-in-interest
1750 70 NONE 161555

Yes |:| No

Yes |:| No |:|

Yes |:| No |:|

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

CLARK, SCHAEFER, HACKETT & CO.

(h)

(d)

Enter direct
compensation paid
by the plan. If none,
enter -0-.

(€)

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

(f)

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

(¢)]

Enter total indirect
compensation received by
service provider excluding

eligible indirect

(f). If none, enter -0-.

compensation for which you
answered “Yes” to element

Did the service
provider give you a
formula instead of
an amount or
estimated amount?

31-0800053
(b) (c)
Service Relationship to
Code(s) |employer, employee
organization, or
person known to be
a party-in-interest
10 50 NONE

48075

Yes |:| No

Yes |:| No |:|

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

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

MORGAN LEWIS & BOCKIUS

ONE OXFORD CENTRE, 32ND FLOOR
PITTSBURGH, PA 15219

(b) (c) (d) (e) (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 -O-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest Sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
2950 NONE 45027

Yes |:| No

Yes |:| No |:|

Yes |:| No |:|

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

ZENITH AMERICAN SOLUTIONS, INC.

52-1590516

(b) (c) (d) (e) (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 -O-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
1550 NONE 15491

Yes |:| No

Yes |:| No |:|

Yes |:| No |:|

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

THE SUPPORT SOURCE CORPORATION

4401 N. INTERSTATE 35
SUITE 211
DENTON, TX 76207

(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-.
16 50 NONE 15000

Yes |:| No

Yes |:| No |:|

Yes |:| No |:|
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2.

Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation

(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

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

IRON MOUNTAIN

23-2588479
(b) (c) (d) (e) (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 -O-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest Sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
36 49 50 NONE 12522
Yes|:| No Yes|:| No|:| Yes|:| No|:|
(a) Enter name and EIN or address (see instructions)
ALIRT INSURANCE RESEARCH 200 DAY HILL RD #220
WINDSOR, CT 06095
(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 -O-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
2350 NONE 8500
Yes|:| No|:| Yes|:| No|:|

Yes |:| No

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

PENSION BENEFIT INFORMATION, LLC

900 LARKSPUR LANDING CIR STE 201
LARKSPUR, CA 94939

(d)

Enter direct
compensation paid
by the plan. If none,

(e)
Did service provider
receive indirect

other than plan or plan

(f)

Did indirect compensation

(¢)]

Enter total indirect

compensation? (sources

enter -0-.

sponsor)

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

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?

(b) (c)
Service Relationship to
Code(s) |employer, employee
organization, or
person known to be
a party-in-interest
17 50 NONE

7341

Yes |:| No

Yes |:| No |:|

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

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

(a) Enter service provider name as it appears on line 2 (b) service Codes (¢) 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 (¢) 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 (¢) 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 I | Service Providers Who Fail or Refuse to Provide Information

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

this Schedule.

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

(b) Nature of
Service
Code(s)

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

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

(b) Nature of
Service
Code(s)

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

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

(b) Nature of
Service
Code(s)

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

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

(b) Nature of
Service
Code(s)

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

() 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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Part Ill | Termination Information on Accountants and Enrolled Actuaries (see instructions)
(complete as many entries as needed)

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:

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

OMB No. 1210-0110

This schedule is required to be filed under section 104 of the Employee 2020
Retirement Income Security Act of 1974 (ERISA).

» File as an attachment to Form 5500.

This Form is Open to Public

Inspection.
For calendar plan year 2020 or fiscal plan year beginning 01/01/2020 and ending 12/31/2020
A Name of plan B Three-digit
ANHEUSER-BUSCH DEFINED BENEFIT PLAN plan number (PN) > 035

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
b Name of sponsor of entity listed in (a): ANHEUSER-BUSCH COMPANIES, LLC
d Entity € Dollar value of interest in MTIA, CCT, PSA, or

C EIN-PN 43-1162835-056 code M 103-12 IE at end of year (see instructions) 1247615194

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Schedule D (Form 5500) 2020
v. 200204
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Name of MTIA, CCT, PSA, or 103-12 |E:

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

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

Name of sponsor of entity listed in (a):

EIN-PN

d Entity
code

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

a Plan name

b Name of C EIN-PN
plan sponsor

Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor

a Plan name

Name of C EIN-PN
plan sponsor

Plan name

Name of C EIN-PN
plan sponsor

a Plan name

b Name of C EIN-PN
plan sponsor




SCHEDULE H Financial Information

(Form 5500)

Department of the Treasury

Department of Labor
Employee Benefits Security Administration

Pension Benefit Guaranty Corporation

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

OMB No. 1210-0110

2020

This Form is Open to Public

» File as an attachment to Form 5500. Inspection

For calendar plan year 2020 or fiscal plan year beginning 01/01/2020

and ending  12/31/2020

A Name of plan
ANHEUSER-BUSCH DEFINED BENEFIT PLAN

B  Three-digit
plan number (PN) 4 035

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), 1c(8), 1g, 1h,

and 1i. CCTs, PSAs, and 103-12 |Es also do not complete lines 1d and 1e. See instructions.

Assets

(a) Beginning of Year (b) End of Year
a Total noninterest-bearing Cash ...........ccoouiiiiiiiiiii e la
b Receivables (less allowance for doubtful accounts):
(1) EMPIOYETr CONTDULIONS ....v.voveveveveeeeccececeeteteieses e 1b(1) 52240000 0
(2) Participant CONtHBULONS...............coevevreeeereeeseeeeeeseseeseses s 1b(2)
)T 13T OSSO 1b(3)
C General investments:
1) Interest—bearing cash (include money market accounts & certificates 1c(1)
OF AEPOSIL) ettt e e
(2) U.S. Government securities 1c(2)
(3) Corporate debt instruments (other than employer securities):
(A) PIEfEITEA ..ottt 1c(3)(A)
(B) AllOTNEI ...ttt 1c(3)(B)
(4) Corporate stocks (other than employer securities):
(A) PIEfEITEA ..ottt lc(4)(A)
(B) COMMON ...ttt n s naneneenas 1c(4)(B)
(5) Partnership/joint VENUre INtEIESES ............oeeveveveiieereeereeeeeeeeeissenenenees 1c(5)
(6) Real estate (other than employer real property) 1c(6)
(7) Loans (other than to participants) 1c(7)
(8) PArtiCIPANT IOANS .........coveeeeeeieeeieeeeeseeeeeeesee et enessesaee et s s enenneeeees 1c(8)
(9) Value of interest in common/ColleCtiVe trUSES ............c..cvrvereerereererrrenen. 1c(9)
(10) Value of interest in pooled separate aCCOUNtS ..............cccverveverrerererrenen. 1c(10)
(11) Value of interest in master trust investment acCounts..............c.c.c......... 1c(11) 1286539583 1247615194
(12) Value of interest in 103-12 investment €Ntities .............ccceeeeeveverenans 1c(12)
(13) \f/ueggg)of interest in registered investment companies (e.g., mutual 1c(13)
(14) Value of funds held in insurance company general account (unallocated |1
[o10] 1= To1 ) OO P PP OPPPPTPN
(15) OtNET ..ottt 1c(15)

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

Schedule H (Form 5500) 2020
v. 200204
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1d Employer-related investments: (a) Beginning of Year (b) End of Year
(1) Employer securities 1d(1)
(2) Employer real property 1d(2)
€ Buildings and other property used in plan operation ............cccccoevvviiiereneenne le
f Total assets (add all amounts in lines 1a through 1€) .........ccccceveveveererrnnnne. 1f 1338779583 1247615194
Liabilities
0 Benefit Claims PaYabIE ........ccoririiiieeecieirireieeeee e eeeeeen 1g
N Operating PaYabIes ..............coeeeeevieeeeeeeeeeee et 1h 460211 591624
| AcCQUISItION INDEDLEANESS.........c.coeveevveeeeeece et een e 1i
] Other IADIIES. ....c.cveieceieciceei ettt 1j
K Total liabilities (add all amounts in lines 1g throughlj) ..........ccccocevevevevevennnee. 1k 460211 591624
Net Assets
| Net assets (subtract line 1k from [N 1) ...........ccoeevererereeeeceee e, | 1l | 1338319372 1247023570

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 (a) Amount (b) Total
a Contributions:

(1) Received or receivable in cash from: (A) EMPIOYErS ..........cccccvvvvennne. 2a(1)(A) 72990000

(B)  PartiCIDANTS ...cvcvvevveveveteeereeeeseteseseteeesesesesesenseseessssassesesesenennseas 2a(1)(B)

(C) Others (iNCIUAING FOIOVEIS)........cveveveveeerereresererereeeeeieeeeeesen e 2a(1)(C)
(2) NONCASh CONTDULIONS ..........veveeece et 2a(2)
(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2) ............. 2a(3) 72990000

b Earnings on investments:

(1) Interest:

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

certificates of dePOSIL).........uveiiiiiiiiiiiiiee e

(B) U.S. GOVEIMMENt SECUMHIES ........vveeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeee e 2b(1)(B)

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

(D) Loans (other than to PartiCipANLS) ..........c.cvvevevreererrsrereserereneneens 2b(1)(D)

(E)  PartiCiPant I08NS ...........cveveveveereerereeeteeesesesesesessseesessessesssesenesenenens 2b(1)(E)

(F) ONET .o 2b(1)(F)

(G) Total interest. Add lines 2b(1)(A) through (F)......cccvveveveverevereeennnns 2b(1)(G) 0
(2) Dividends: (A) Preferred StOCK..........o.oieeoeeeeeeeeeeeeeeee oo 2b(2)(A)

(B) COMMON STOCK ...ttt en e 2b(2)(B)

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

(D) Total dividends. Add lines 2b(2)(A), (B), and (C) 2b(2)(D) 0
(B) RENES <.ttt 2b(3)
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds 2b(4)(A)

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

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

(B) OHNET ..ottt n ettt en e 2b(5)(B)

A nes P0(E)A) A B) oot 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) 149546171
(9) Netinvestment gain (loss) from 103-12 investment entities..................... 2b(9)
(10) Net inve.stment gain (loss) from registered investment 2b(10)
companies (e.g., mutual fundS) .........coooiiiiiiiiii e
C OtheriNCOME ...c.eeiiiiiiiie e 2c
d Total income. Add all income amounts in column (b) and enter total.................... 2d 222536171
Expenses
€ Benefit payment and payments to provide benefits:
(1) Directly to participants or beneficiaries, including direct rollovers............. 2e(1) 305016880
(2) To insurance carriers for the provision of benefits ...........ccooccviiiininiinns 2e(2)
(B) OUNET .ot seen e 2¢e(3)
(4) Total benefit payments. Add lines 2e(1) through (3) ........ccceeveerverreerurenn. 2e(4) 305016880
f  Corrective distributions (S€e INSITUCHONS) .........cccoveveveveverereeeeeeeieeeeeseseneiena 2f
g Certain deemed distributions of participant loans (see instructions)............... 29
N INEIESE EXPENSE . ...eceveeeeeeeeeee ettt 2h
i Administrative expenses: (1) Professional fees ............cccocoeeeeevevrererenennns 2i(1) 1839483
(2) Contract admiNiStrator fEES ........ccuuviiiiiei e 2i(2)
(3) Investment advisory and management fees ..........cccuveveieiiiiiiiiiie e 2i(3)
() OUNET ..ottt ee e 2i(4) 6975610
(5) Total administrative expenses. Add lines 2i(1) through (4) .........cccoueun.n. 2i(5) 8815093
i Total expenses. Add all expense amounts in column (b) and enter total....... 2j 313831973
Net Income and Reconciliation
K Netincome (loss). Subtract line 2j from N 2d ...........ccowwmmeerveeeeeessssssssssssssesee 2k -91295802
| Transfers of assets:
(1) TOHhIS PIAN.....ceeveeeeeeee ettt 21(2)
(2) From this plan .. 21(2)
Part Il 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) [X| unmodified @ [ ] Qualified (3)[ ] Disclaimer @) [ ] Adverse

b Check the appropriate box(es) to indicate whether the IQPA performed an ERISA section 103(a)(3)(C) audit. Check both boxes (1) and (2) if the audit was
performed pursuant to both 29 CFR 2520.103-8 and 29 CFR 2520.103-12(d). Check box (3) if pursuant to neither.

Q) D DOL Regulation 2520.103-8 (2) D DOL Regulation 2520.103-12(d) (3) |X| neither DOL Regulation 2520.103-8 nor DOL Regulation 2520.103-12(d).

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:
2) D This form is filed for a CCT, PSA, or MTIA.  (2) D It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.

’ Part IV |Comp|iance Questions

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

During the plan year: Yes No Amount

a  Was there afailure to transmit to the plan any participant contributions within the time
period described in 29 CFR 2510.3-102? Continue to answer “Yes” for any prior year failures until
fully corrected. (See instructions and DOL'’s Voluntary Fiduciary Correction Program.) .................. 4a X
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Yes No Amount
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
Lo (L= A=Y 1) TSROSO 4b X
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.) .......cccccvveeeeiiiiviineeeeiiinnns 4c X
d  Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part Ill if “Yes” is
[ QT=Yet =T 1) RSO RR 4d X
€  Was this plan covered by a fidelity DONA?...........ccociiiiiiiiiciee ettt eve v 4e X 500000
f Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused by
L=V o I o 0 ] o] =T A SRR 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? .........ccccceeervvieeniieeniieeenieeeenns 4g X
h  Did the plan receive any noncash contributions whose value was neither readily
determinable on an established market nor set by an independent third party appraiser? .................. 4h X
[ Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked, and
see instructions for format rEQUIrEMENTS.).......ciuiiiiiii ettt e e a e e e e e e e e reeeaeaeas 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.).....c.ooii it e et e et r e e e e eaeereeeaeaeas 4j X
K Were all the plan assets either distributed to participants or beneficiaries, transferred to another
plan, or brought under the control Of the PBGC? ..........uiiiiiiiiiiiieiiiie et 4k X
I Has the plan failed to provide any benefit when due under the plan? ............cccooiiiiiiiic e, 4
m If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
2520.000-3.) 1ttt ettt n et 4m
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...........ccoveiiiiiiiieieeenaniiieeenn 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¢ Was the plan a defined benefit plan covered under the PBGC insurance program at any time during this plan year? (See ERISA section 4021 and

(1S (0 Tox11o] 1 3 PSPPI
If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year 4313750

Yes |:|No |:|Not determined




SCHEDULE R Retirement Plan Information OMB No. 1210-0110

(Form 5500) 2020
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
o 6058(a) of the Internal Revenue Code (the Code). This Form is Open to Public
epar_tment of_Labor o ] Inspection
Employee Benefits Security Administration D File as an attachment to Form 5500. .
Pension Benefit Guaranty Corporation
For calendar plan year 2020 or fiscal plan year beginning 01/01/2020 and ending 12/31/2020
A Name of plan B Three-digit
ANHEUSER-BUSCH DEFINED BENEFIT PLAN plan number
(PN) 4 035
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 vglue of distributions paid in property other than in cash or the forms of property specified in the 1
10 0 To3 1T TP

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 3 486

Part 11 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)? ..........coovvveeennn. D Yes No D N/A
If the plan is a defined benefit plan, go to line 8.

5  If awaiver 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
deficiency not waived) ................................................................................................................................ 6a
b  Enter the amount contributed by the employer to the plan for this plan Year ..............cccoeveeeveveveveveeeeeennnss 6b
C Subtract the amount in line 6b from the amount in line 6a. Enter the result
(enter a minus sign to the left of @ Negative amMOUNt).............ooiiiiiiiii e 6C
If you completed line 6¢, skip lines 8 and 9.
7 will the minimum funding amount reported on line 6¢ be met by the funding deadline?...............c.ccccoeveevrevernnnn. [] ves [] No ] wa

8 Ifachange 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? .........oii i et e I:I 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 N0, ChECK the “NO” DOX......c.eveeeeeriveieieeeees e ee et ees st e s D Increase D 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 @ Doesthe ESOP hold @ny Prefermed SLOCK? ....... ..o iwiieeeeeeeseeseee s eee e e s ees e s s e eee e s e et es e ee s en e 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” I0AN.) ......uuiiiieiiiiiii e e e e e e e e e e e e e e e snnreeeeeeeeannnes
12 Does the ESOP hold any stock that is not readily tradable on an established securities Mmarket?.............cccccoveeevecereeeeeeeeeeceeeene D Yes D No
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule R (Form 5500) 2020

v. 200204
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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 |:| Weekly D Unit of production |:| Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

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

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

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

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

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

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

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

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

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

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

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

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

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

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

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

(2) Base unit measure:D Hourly |:| Weekly D Unit of production |:| Other (specify):
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14  Enter the number of deferred vested and retired participants (inactive participants), as of the beginning of the
plan year, whose contributing employer is no longer making contributions to the plan for:

a The current plan year. Check the box to indicate the counting method used to determine the number of
inactive participants: D last contributing employer |:| alternative |:| reasonable approximation (see 14a
instructions for required AttACNMENT)..........oi i e e e s e e e e e e sate b e e e e e e e sbbbreeeaeeeannnrnneas

b The plan year immediately preceding the current plan year. D Check the box if the number reported is a 14b
change from what was previously reported (see instructions for required attachment).............cccccveeiieiiiieeenenn.

C The second preceding plan year. D Check the box if the number reported is a change from what was 14c¢
previously reported (see instructions for required attaChMENT)........uuuiiiiiiiiii it e e e e s s r e e e e sannes

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............cccccceevneen. 15a

b The corresponding number for the second preceding PIAN YA .............c.c.covrvevererireeeeeerereeeeeeeseerenesenennen 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 ........c.ccccccoieiiiiiiiiineeeeenns 16a

b Ifline 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed against SUCh WIthdrawn EMPIOYEIS ... .o ittt e e e e s et reaeessabbeeraeessanbbbeeeaeasannneneas

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. ........ i e e s e e a s e e

| Part VI | Additional Information for Single-Employer and Multiemployer Defined Benefit Pension Plans

18 If any liabilities to participants or their beneficiaries under the plan as of the end of the plan year consist (in whole or in part) of liabilities to such participants
and beneficiaries under two or more pension plans as of immediately before such plan year, check box and see instructions regarding supplemental
information to be INCluded as @n AtEACHIMENL............c.i i ettt h e e s e e r e et et e en e e san e e R e e e et e s st e e n e e s bn e e eeesneenneeennees D

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: 30 % Investment-Grade Debt: 54 % High-Yield Debt: 0 % Real Estate: 16 % Other: 0%
b  Provide the average duration of the combined investment-grade and high-yield debt:
|:| 0-3 years |:| 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)?
|:| Effective duration |:| Macaulay duration Modified duration D Other (specify):

20 PBGC missed contribution reporting requirements. If this is a multiemployer plan or a single-employer plan that is not covered by PBGC, skip line 20.
a Is the amount of unpaid minimum required contributions for all years from Schedule SB (Form 5500) line 40 greater than zero? D Yes D No
b Ifline 20ais “Yes,” has PBGC been notified as required by ERISA sections 4043(c)(5) and/or 303(k)(4)? Check the applicable box:
D Yes.
D No. Reporting was waived under 29 CFR 4043.25(c)(2) because contributions equal to or exceeding the unpaid minimum required contribution
were made by the 30th day after the due date.
D No. The 30-day period referenced in 29 CFR 4043.25(c)(2) has not yet ended, and the sponsor intends to make a contribution equal to or
exceeding the unpaid minimum required contribution by the 30th day after the due date.
D No. Other. Provide explanation
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Independent Auditors’ Report

Participants and Administrator
Anheuser-Busch Defined Benefit Plan

Report on the Financial Statements

We have audited the accompanying financial statements of the Anheuser-Busch Defined Benefit Plan
(the Plan), which comprise the statements of net assets available for benefits as of December 31, 2020 and
2019, and the related statements 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, 2020 and 2019, and
changes therein for the years then ended, and its financial status as of December 31, 2019, and changes
therein for the year then ended in accordance with accounting principles generally accepted in the United
States of America.

Clark, &éaefeﬁ, Hackett & Os,

Columbus, Ohio
October 14, 2021

REMARKABLE



SCHEDULE SB ATTACHMENTS

Schedule SB - Statement by Enrolled Actuary

Plan Sponsor Anheuser-Busch Companies, LLC
EIN/PN 43-1162835/ 035

Plan Name Anheuser-Busch Defined Benefit Plan
Valuation Date January 1, 2020

Enrolled Actuary Chris J Akerman

Enroliment Number 20-07692

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.

Plan Name: Anheuser-Busch Defined Benefit Plan
EIN / PN: 43-1162835/ 035
Plan Sponsor: Anheuser-Busch Companies, LLC

Valuation Date: January 1, 2020



SCHEDULE SB ATTACHMENTS

Schedule SB, Line 19
Discounted Employer Contributions
as of January 1, 2020

Interest Rate Interest Rate
(VET-To i () Used to
Discount During Discount
Timely Timely During Late Late Interest
Applicable Contribution Contribution Contribution Contribution Adjusted
Plan Year Contribution Period Period' Period Period Contribution
09/21/2020 2020 9,990,000 5.75% 0.72222 N/A N/A 9,594,661
10/15/2020 2020 24,060,000 5.75% 0.78889 N/A N/A 23,021,897
Total 34,050,000 32,616,558

" As a result of the provisions contained in the Coronavirus Aid, Relief, and Economic Security (CARES) Act that was signed into law in March 2020, the plan sponsor is allowed to
defer quarterly contributions due for the plan year beginning January 1, 2020 to a date no later than January 4, 2021.

Plan Name: Anheuser-Busch Defined Benefit Plan
EIN / PN: 43-1162835/ 035
Plan Sponsor: Anheuser-Busch Companies, LLC

Valuation Date: January 1, 2020



SCHEDULE SB ATTACHMENTS

Schedule SB, Line 22
Description of Weighted Average Retirement Age
as of January 1, 2020

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 Defined Benefit Plan
EIN / PN: 43-1162835/ 035
Plan Sponsor: Anheuser-Busch Companies, LLC

Valuation Date: January 1, 2020



SCHEDULE SB ATTACHMENTS

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 4.75% 2.79%
® Second segment rate 5.50% 3.92%
®  Third segment rate 6.27% 4.38%
. 0 . 0
® [Effective interest rate 5.75% 4.07%
. (i) . 0

Plan-related expenses

Expected 2020 expenses as provided by Anheuser-Busch (net of PBGC flat and variable rate premiums)
plus the expected 2020 PBGC flat and variable rate premiums, rounded up to the nearest $25,000. The
amount included this year for plan-related expenses is $9,625,000 (prior year was $13,375,000).

Compensation Increases

Not applicable as all pay-related benefits are frozen.
Future Increases in Social Security

None.

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 Defined Benefit Plan
EIN / PN: 43-1162835/ 035
Plan Sponsor: Anheuser-Busch Companies, LLC

Valuation Date: January 1, 2020



SCHEDULE SB ATTACHMENTS

Demographic Assumptions

Inclusion date

The valuation date coincident with or next following the date on which the employee becomes a
participant.

Mortality

Separate rates for non-annuitants (based on RP-2014 “Employees” table without collar or amount
adjustments, adjusted backward to 2006 with MP-2014, and then projected forward with a static
projection as specified in the regulations under §1.430(h)(3)-1 using Scale MP-2018) and annuitants
(based on RP-2014 “Healthy Annuitants” table without collar or amount adjustments, adjusted backward
to 2006 with MP-2014, and then projected forward with a static projection as specified in the regulations
under §1.430(h)(3)-1 using Scale MP-2018).

Disabled Mortality

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

Mortality Used to Calculate One Sum and Certain Only Forms of Payments

Lump sums and 10-year certains are valued using the substitution of annuity form under IRS Proposed
Regulation §1.430(d)-1(f)(4) and the 2020 unisex PPA combined optional mortality table.

Plan Name: Anheuser-Busch Defined Benefit Plan
EIN / PN: 43-1162835/ 035
Plan Sponsor: Anheuser-Busch Companies, LLC

Valuation Date: January 1, 2020



SCHEDULE SB ATTACHMENTS

Retirement

For purposes of determining the Funding Target and Target Normal Cost (both disregarding at-risk
assumptions), the retirement rates for active participants and vested transfer employees are shown
below.

SEPP, BAS, BEC, CTI, MAN SEPP, BAS, BEC, CTI, MAN
(Pre-1993 Hire) (Post-1992 Hire)

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

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

Attained Age CNHE CNHE
<25Y0S 25+ YOS
55 .05 .08*
56 .05 .08*
57 .05 .08
58 .05 .08
59 .05 .08
60 135 135
61 135 135
62 27 27
63 18 18
64 18 18
65 .55 .55
66 .30 .30
67 .30 .30
68 1.00 1.00

* .05 for Local 102 employees (brewers, machinists, plant clericals, or office clericals)

Plan Name: Anheuser-Busch Defined Benefit Plan
EIN / PN: 43-1162835/ 035
Plan Sponsor: Anheuser-Busch Companies, LLC

Valuation Date: January 1, 2020



SCHEDULE SB ATTACHMENTS

PKG PKG
BAR, PKG (Arnold, (all other (all other

Longhorn) locations, <30 locations, 30+

vesting svc.) vesting svc.)
55 0.00 0.05 0.05 0.05
56 0.30 0.05 0.05 0.05
57 0.10 0.05 0.05 0.05
58 0.35 0.05 0.05 0.05
59 0.25 0.05 0.05 0.05
60 0.35 0.05 0.05 0.05
61 0.15 0.05 0.05 0.05
62 0.50 0.20 0.20 0.25
63 0.25 0.10 0.10 0.15
64 0.40 0.10 0.10 0.15
65 0.50 0.45 0.45 0.50
66 0.50 0.20 0.20 0.25
67 1.00 0.20 0.20 0.25
68 1.00 1.00 1.00 1.00

ABI ABI ABI
(Columbus, (Columbus, (Merrimack,
<20 Vesting 20+ Vesting Bud Call Center,

Service) Service) Beach Cities)

68 1.00 1.00 1.00 1.00

Plan Name: Anheuser-Busch Defined Benefit Plan
EIN / PN: 43-1162835/ 035
Plan Sponsor: Anheuser-Busch Companies, LLC

Valuation Date: January 1, 2020



SCHEDULE SB ATTACHMENTS

Disability

For SEPP, BAS, MAN: no specific disability rates were assumed as the benefit payable due to disability is
the actuarial equivalent of the accrued benefit.

For BEC, IUSA: no specific disability rates were assumed due to limited number of participants eligible for
benefit.

For CTI, TL6: no specific disability rates were assumed as there are no provisions for disability benefits.

For all others:

Age ABI, BAR, PKG, Local 102* Other CNHE
20 .001 .001
30 .001 .001
40 .002 .002
50 .005 .007
60 .014 .017

*Local 102 employees in CNHE (brewers, machinists, plant clericals, or office clericals)

Plan Name: Anheuser-Busch Defined Benefit Plan
EIN / PN: 43-1162835/ 035
Plan Sponsor: Anheuser-Busch Companies, LLC

Valuation Date: January 1, 2020



SCHEDULE SB ATTACHMENTS

Representative Termination rates not due to Disability, Retirement or Mortality

For SEPP, BAS, BEC, CTI, MAN:

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

Multiple

Male 2.25
Female 2.50

For all others:

Attained Age Males Females
20 .075 .105
25 .075 .102
30 .063 .096
35 .053 .080
40 .048 .059
45 .045 .047
50 .042 .042
55 .042 .042
60 and over .042 .042

For CNHE, TL6, PKG (Longhorn, Arnold, Jacksonville, and Newburgh), and ABI (Merrimack, Beach
Cities, and Columbus), the above rates apply to all participatns. For all others, the above rates only apply
to participants with four or more years of employment, while select rates for participants with less than
four years of employment are a multiple of the above ultimate rates:

Years of Service Multiple
Less than 2 2.25
2-3 1.75
3-4 1.33
Plan Name: Anheuser-Busch Defined Benefit Plan
EIN / PN: 43-1162835/ 035
Plan Sponsor: Anheuser-Busch Companies, LLC

Valuation Date: January 1, 2020



SCHEDULE SB ATTACHMENTS

ABI Supplemental Portability Benefit Assumption

¢ No decrements other than mortality and retirement
o Retirement at the average retirement age of the participant’s original defined benefit plan

e For the determination of the monthly benefit that would have been payable from the original defined
benefit plan had the participant not transferred, the accrued benefit amount and early retirement
factor for participants who originally participated in the Western Conference of Teamsters Fund or the
New England Teamsters and Trucking Industry Pension Fund are assumed to be equal to the benefit
as if they had participated in the Supplement for the Pension Plan for Certain Newark Hourly
Employees of Anheuser-Busch, Inc.

o Defined Contribution account balances converted to annuities using whichever following set of
assumptions that produces the higher annuity factor:

o the plan actuarial equivalence basis of 6.50% and UP-84 mortality, or
o the funding valuation interest rate assumption and 2020 PPA unisex combined mortality

e Growth of the Defined Contribution account balances at 7.50% and the following contribution rates
per hour during the year for Cartersville: $4.290 (effective 3/1/2019), with increases of $0.10 effective
3/1/2020, 3/1/2021, 3/1/2022, and 3/1/2023

Deferred Vested Commencement

For SEPP:
¢ Involuntarily terminated vested participants with Change in Control benefits: age 55

e Terminated after age 55 with at least 10 years of service: Immediate
e Terminated before age 55 and/or with less than 10 years of service:
o Aged under 60 as of the census date: age 60
o Aged 60 or older as of the census date: age 65
For CNHE: age 63
For CTI: age 62
For TL6: age 60
For BPH who terminated after 11/18/2008 and were at least age 50 at their termination date: age 55

For all others: normal retirement date

Plan Name: Anheuser-Busch Defined Benefit Plan
EIN / PN: 43-1162835/ 035
Plan Sponsor: Anheuser-Busch Companies, LLC

Valuation Date: January 1, 2020
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Form of Payment
Assumed form of payment elected by future retirees is as follows:

= For SEPP: 80% of actives will elect the One Sum upon retirement; otherwise, 50% immediately elect
the One Sum upon termination and 35% elect the One Sum at assumed commencement. For
terminated employees, 50% elect the One Sum at assumed commencement. For the remainder of
other optional forms, 25% elect the normal form of payment (life annuity with 10 years certain), 25%
elect the single life annuity, and 50% elect the joint and 75% survivor annuity

= For BAS: 100% elect the Normal form (life annuity with ten years certain)

= For BEC and CTI: 50% elect the One Sum upon retirement, 50% elect a single life annuity and 50%
elect a joint and 75% survivor annuity

= For BAR (Manitowoc), and PKG (except those at the Arnold, Columbus, Jacksonville, and Longhorn
locations): 50% elect the normal form of payment (life only annuity); 50% elect a joint and 75%
survivor annuity

= For MAN, ABI Supplemental Portability and TL6: 100% elect the normal form (life only annuity)

=  For CNHE: 20% elect the normal form (life annuity with five years certain), 10% elect the 75% joint
and survivor, and 70% elect a lump sum

= For ABI, BPH, BAR (non-union), and PKG (Arnold, Columbus, Jacksonville, and Longhorn): 25%
elect the normal form (single life annuity), 25% elect the 75% joint and survivor, and 50% elect the
10-year certain

= For IUSA: if value is less than $50,000, 100% elect a lump sum; otherwise, 50% elect the normal
form (single life annuity) and 50% elect the 75% joint and survivor

Death benefits are assumed to be paid in the form of a single life annuity to the beneficiary, except for
SEPP benefits paid following death before termination which are assumed to be paid as a One Sum.

Marriage

e For SEPP, BAS, and MAN: 75%
e ForIlUSA: 80%

o ForCTIl: 70%

e For all others: 90%

Beneficiaries of male (female) participants are assumed to be 3 years younger (older) than the participant
New or Rehired Employees

It was assumed that there will be no new or rehired employees.

Plan Name: Anheuser-Busch Defined Benefit Plan
EIN / PN: 43-1162835/ 035
Plan Sponsor: Anheuser-Busch Companies, LLC

Valuation Date: January 1, 2020
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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:

e For SEPP, BEC, CTI, BAR (union), PKG (except Arnold, Columbus, Jacksonville, and Longhorn),
and ABI Supplemental Portability: single life annuity

e For IUSA: lump sum (if value less than $50,000 and age is under 55), otherwise single life
annuity

e For BAS: life annuity with 10 years certain
e For MAN: lump sum for those currently active, otherwise single life annuity

e For ABI, BPH, BAR (non-union), and PKG (Arnold, Columbus, Jacksonville, and Longhorn): 10-
year certain

e For CNHE: life annuity with 5 years certain

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.

Asset Method

Average of the fair market value of assets on the valuation date and the two immediately preceding
valuation dates, adjusted for contributions, benefits, administrative expenses and expected earnings
(5.30% in 2019 and 4.95% in 2018, 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 prior 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

Plan Name: Anheuser-Busch Defined Benefit Plan
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Decrement Timing
Rounded middle of year
Benefits Not Included in Valuation

Actuarial increases for terminated vesteds who deferred commencement past their normal retirement
date due to the small number of affected participants.

Portability benefits under SEPP, BAS, CTl, MAN, and BEC 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 SEPP, BAS, and MAN, higher death benefits available upon death after termination where death
occurs prior to the later of March 1, 2020 and one year following termination of employment due to the
small number of affected participants.

For IUSA and BEC, subsidized disability benefits are not valued due to the small number of eligible
employees.

For employees 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.

For all formulas (except IUSA and TL6), 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.

For ABI, special early retirement incentives available under the plan to certain union employees in the
controlled group are not valued due to the assumptions that the probability of the event would be less
than 5%, the number who would receive the offer would be fewer than 10 employees, and the resulting
liability impact would be de minimis.

For ABI, certain early retirement supplements available under the plan to Local 947 painters who
terminate from the company after reaching early retirement are excluded due to the small number of
eligible employees.

For ABI portability, TL6, BAS, and MAN the plan offers lump sums. Such lump sums are not explicitly
valued as such due to the small number of eligible participants; rather such participants’ are assumed to
elect the normal form of payment as described above.
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Sources of Data and Other Information

The plan sponsor (and Milliman USA for CNHE emloyees) furnished participant data as of 1/1/2020.
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 July 17, 2020.

Benefits for certain deferred vested participants formerly covered by the SEPP, reflect the lawsuit that
was settled in 2019, including adjustment for benefits paid out in December 2019 as a result of that
settlement.

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

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 10-year As required by IRC §430, 10-year certain benefits and lump
certain and lump sum forms of  sums are valued using “annuity substitution” so that the
payment 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 §430(h). The healthy mortality table used does not
project mortality improvements beyond the valuation date.

Disability Mortality Assumptions used for funding purposes are as prescribed by
IRC §430(h). The disability mortality table used does not
project mortality improvements beyond the valuation date.

Termination 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, service and
location (where applicable) because of observed differences
in termination rates by these factors.

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

Retirement

Benefit commencement dates
for deferred vested benefits

Plan Name:
EIN / PN:

Plan Sponsor:
Valuation Date:

For SEPP, no disability incidence assumption exists because
there are no associated disability benefits.

For CNHE, ABI, BAR, and PKG, disability rates were based
on a disability incidence developed by W. Alfred Hayes & Co.
(former actuary). Given the lack of credible experience for
disabled participants in this plan, and the lack of studies of
incidence among comparable disabled participants (i.e.,
comparable demographics and disability definition
comparable to plan’s definition), and the materiality of this
assumption, there is not a different assumption that the plan
actuary believes to be a better estimate.

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, service and location (where
applicable) because of the observed differences in retirement
rates by these factors.

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

The normal retirement age is generally used for all plans,
except for certain formulas where significant early retirement
subsidies exist (SEPP, Certain Newark, Busch Properties,
TL6) and/or where a review of experience was performed
(SEPP and CTI).

Anheuser-Busch Defined Benefit Plan
43-1162835/ 035
Anheuser-Busch Companies, LLC

January 1, 2020
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Form of payment

Percent married

Spouse age

Optional form of payment elections for non-lump sums were
based on the pension experience study performed in 2011.
Lump sum election percentages are based on historical long-
term experience with adjustments for the deferred vested
population to reflect the elections made during the 2014 and
2016 limited period lump sum windows, with annual
consideration of whether changes to future benefit restriction
status would be expected to produce different results in the
future.

The assumed percentage married is based on general
population statistics on the marital status of individuals of
retirement age.

The assumed age difference for spouses is based on general
population statistics on the age difference for married
individuals of retirement age.

Source of Prescribed Methods

Funding methods

Plan Name:
EIN / PN:

Plan Sponsor:
Valuation Date:

The methods used for funding purposes as described above,
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 §430, or were selected by the plan sponsor from a
range of methods permitted by IRC §430.

Anheuser-Busch Defined Benefit Plan
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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:

For SEPP, the form of payment assumption was updated for
terminated vested participants and future terminated vested
participants. The prior assumption was that 80% would take a
lump sum, 5% would take a Life Annuity with 10 Years
Certain, 5% would take a Single Life Annuity, and 10% would
take a Joint and 75% Survivor Annuity.

The assumed form of payment for BEC and CTI future
retirees was updated. The prior assumption for BEC and CTI
was that 50% would take a Single Life Annuity and 50%
would take a Joint and 75% Survivor Annuity, while the prior
assumption for BAS and MAN was that 100% would elect the
Normal Form.

The assumed retirement rates for CNHE were updated to
reflect assumption of delayed retirements in the future due to
negotiated reductions in postretirement medical benefits in
2019. Rates were reduced by 20% for ages 55-59 and by
10% for ages 60-64, except that no assumed rates were
reduced below 5%.

The assumed form of payment for CNHE future retirees was
updated. The prior assumption was that 67% would take a
Life Annuity with 5 Years Certain and 33% would take a Joint
and 75% Survivor Annuity.

The marriage assumption for SEPP, BAS, and MAN was

updated to 75% to reflect the changes in the death benefit
provisions.

None.

Anheuser-Busch Defined Benefit Plan

43-1162835/ 035
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Schedule SB, Part V
Summary of Plan Provisions

Effective Date

The following plan provisions reflect those in the plan document restated and effective December 12,
2019.

Plan Year

The twelve-month period ending December 31.

B-1 - Employees Covered Formerly By Anheuser-Busch Salaried Employees’
Pension Plan (SEPP)

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 Defined Benefit 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:

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 §417(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: Totally and permanently disabled prior to normal retirement date.
Monthly Benefit: The accrued benefit reduced actuarially for early commencement.
Plan Name: Anheuser-Busch Defined Benefit Plan
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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: Prior to March 1, 2020 (and on or after this date for death of an employee in
active service), the beneficiary receives death benefit equal to the actuarial
equivalent based on UP 1984 mortality and 6.5% 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 calculated using UP-1984 mortality and 6.5% interest.

Effective March 1, 2020, if an employee dies within a year following
termination of employment the death benefit is as described above. If an
employee dies on or after one year following termination of employment, 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. The lump sum calculation uses IRC §417(e)
discount rates and Applicable Mortality Table.

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

Plan Participants’ Contributions

None.

Plan Name: Anheuser-Busch Defined Benefit Plan
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B-2 - Employees Covered Formerly By St. Louis National Baseball Club, Inc.
Office Pension Plan (BAS)

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.

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 §417(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.
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Disability Benefit
Eligibility:

Monthly Benefit:

Totally and permanently disabled prior to normal retirement date.

The accrued benefit reduced actuarially for early commencement.

Vested Benefits Upon Termination of Service

A participant is 100% vested upon completion of 5 years of vesting service. However, all participants
become 100% vested upon reaching their Normal Retirement Date. Deferred vested participants can
commence benefits at any age, with benefits actuarially reduced based on UP-1984 mortality and 6.5%

interest.

Death Benefits

Eligibility:

Monthly Benefit:

Portability Benefits

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

Prior to March 1, 2020 (and on or after this date for death of an employee in
active service), the beneficiary receives death benefit equal to the actuarial
equivalent based on UP 1984 mortality and 6.5% 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 calculated using UP-1984 mortality and 6.5% interest.

Effective March 1, 2020, if an employee dies within a year following
termination of employment the death benefit is as described above. If an
employee dies on or after one year following termination of employment, 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. The lump sum calculation uses IRC §417(e)
discount rates and Applicable Mortality Table.

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.

Plan Name:
EIN / PN:

Plan Sponsor:
Valuation Date:
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Plan Participants’ Contributions

None.

B-3 - Employees Covered Formerly By Retirement Plan for Hourly Employees of
Busch Entertainment Corporation (BEC)

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.

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, 50% 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 §417(e) discount rates and Applicable Mortality Table are used.

Plan Name: Anheuser-Busch Defined Benefit Plan
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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. Deferred vested participants

can commence benefits at any age (prior to early retirement eligibility), with benefits actuarially reduced
based on UP-1984 mortality and 6.5% interest.

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
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benefit under this supplement based on service under both supplements, less the actual benefit from the
other supplement.

Plan Participants’ Contributions

None.

B-4 - Employees Covered Formerly By The Mancar Pension Plan (MAN)

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.

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 §417(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
Plan Name: Anheuser-Busch Defined Benefit Plan
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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. Deferred vested participants can
commence benefits at any age (prior to early retirement eligibility), with benefits actuarially reduced based
on UP-1984 mortality and 6.5% interest.

Death Benefits

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

Monthly Benefit: Prior to March 1, 2020 (and on or after this date for death of an employee in
active service), the beneficiary receives death benefit 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 form of payment, unless an optional form is elected.

Effective March 1, 2020, if an employee dies within a year following
termination of employment the death benefit is as described above. If an
employee dies on or after one year following termination of employment, 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
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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.

Plan Participants’ Contributions

None.
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B-5 - Employees Covered Formerly By The Campbell Taggart Retirement Plan
(CTI)

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.

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; 50%, 75%, and 100% joint and survivor; one sum;
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 one sum and the Social Security Leveling option. For
those benefits, the IRC §417(e) discount rates and Applicable Mortality Table
are used.

Normal Retirement Benefit: 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.
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Early Retirement Benefit
Eligibility: Age 55.

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

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

Disability Benefit
There is no provision for disability benefits under this plan.
Vested Benefits Upon Termination of Service

A participant is 100% vested upon completion of 5 years of vesting service. However, all participants
become 100% vested upon reaching their Normal Retirement Date. Deferred vested participants can
commence benefits at any age (prior to early retirement eligibility), with benefits actuarially reduced based
on UP-1984 mortality and 7.0% interest.

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.

Plan Participants’ Contributions

None.
Plan Name: Anheuser-Busch Defined Benefit Plan
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B-6 - Employees Covered Formerly By Pension Plan for Certain Newark Hourly
Employees of Anheuser-Busch, Inc. (CNHE)

Coverage and Participation

All employees are eligible to participate under the plan on the first day of hire. “Employee” means any
person who is covered by the collective bargaining agreement between the Company and Local 102,
Building Construction Laboorers Local 3; and Local 475, United Association of Journeyman and
Apprentices of the Plumbing and Pipe Fitting Industry of the United States and Canada, AFL-CIO. The
plan formulas were closed effective 2/28/2019 for Local 102 and 4/30/2019 for Locals 3 and 475.

Credited Service

Days of Employment Credited Service
220 or more 1
187 - 219 .8
155 - 186 .6
125-154 4
95-124 2
Less than 95 None

Vesting Service

Hours of Service Vesting Service
1000 or more 1
875-999 4
665 - 874 2
Less than 665 None

Normal Retirement Benefit

Normal Retirement Date: For Local 102 employees (brewers, machinists, plant clericals, or office
clericals), the first of the month coincident with or next following age 65. For all
other employees, the first of the month coincident with or next following the
earlier of age 65 and five years of credited service or age 67.

Monthly Benefit Formula:
For Local 102 employees (brewers, machinists, plant clericals, or office clericals),
the Benefit Unit times credited service (no limit) is $119.02 for Dates of
Termination on or after 3/1/2013 or all service prior to 3/1/2019. For service after
3/1/2019, $122.02 for service between 3/1/2019 and 3/1/2020, $123.02 for
service between 3/1/2020 and 3/1/2021, $125.02 for service between 3/1/2021
and 3/1/2022, $127.02 for service between 3/1/2022 and 3/1/2023, and $129.02
for all service thereafter.

For Local 102 employees (production workers, quality assurance), the Benefit
Unit times credited service, which is limited to 40 years, is $121.96 for Dates of
Termination on or after 3/1/2013 for all service prior to 3/1/2019. For service after
3/1/2019, $124.96 for service between 3/1/2019 and 3/1/2020, $125.96 for
service between 3/1/2020 and 3/1/2021, $127.96 for service between 3/1/2021
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and 3/1/2022, $129.96 for service between 3/1/2022 and 3/1/2023, and $131.96
for all service thereafter.

For Local 3 and Local 475 employees, the Benefit Unit times credited service,
which is limited to 35 years, is $121.96 for Dates of Termination on or after
5/1/2013 for all service prior to 5/1/2019. For service after 5/1/2019, $124.96 for
service between 5/1/2019 and 5/1/2020, $125.96 for service between 5/1/2020
and 5/1/2021, $127.96 for service between 5/1/2021 and 5/1/2022, $129.96 for
service between 5/1/2022 and 5/1/2023, and $131.96 for all service thereafter.

Normal Form of Benefit: Life Annuity with five years certain.

Optional Forms of Benefit: Life annuity with 10 years certain, 50% joint and survivor, 75% joint and
survivor, 100% 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 the forms except for the one sum. For the one sum, the IRC §417(e)
discount rates and Applicable Mortality Table are used.

Late Retirement

If retirement occurs after the normal retirement date, the late retirement income will be equal to the
normal retirement benefit calculated using credited service as of the late retirement date, offset by the
actuarial equivalent value of any retirement payments received.

Early Retirement Benefit

Eligibility: Age 55 and 10 years of vesting service.

Monthly Benefit: If at least age 55 (age 57 for Local 102 brewers, mechanists, plant clericals, or
office clericals) with at least 25 years of credited service, the accrued benefit as
of the early retirement date is unreduced.

If at least age 60 with at least 10 years of vesting service, the accrued benefit as
of the early retirement date is unreduced.

If at least age 55 with at least 10 years of vesting service, the accrued benefit as
of the early retirement date is reduced by 1/6 of 1% for each month that early
retirement precedes the Normal Retirement Date.

Disability Benefit

Eligibility: Total and permanent disability of participant prior to normal retirement date, 5
years of credited service, and eligible to receive Social Security disability
benefits.

Monthly Benefit: The accrued benefit without reduction 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.
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Death Benefits for Participants in Active Service
Eligibility: Must be a vested participant.

Benefit: The participant’s spouse of at least one year will receive a monthly retirement
income payable for life in an amount equal to 50% of the amount the participant
would have received if he had terminated on his date of death (or actual
termination date if earlier), survived to his earliest retirement date, elected to
commence receiving benefits under the qualified joint-and-50% survivor option,
and then immediately died.

Plan Participants’ Contributions

None.
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B-7 — Employees covered by the Supplement for the Retirement Plan for Certain
Hourly Employees of Anheuser-Busch, Inc. (ABI)

Locations

Stockton, California Wholesale Operation

Tulsa, Oklahoma Wholesale Operation
Promotional Products Group Warehouse Operation
Cambridge, Massachusetts Wholesale Operation
Sylmar, California Wholesale Operation

Eagle Snacks, Inc.

Columbus, Ohio Brewery

© N o o~ 0w DN =

Louisville, Kentucky Beer Branch
9. Merrimack, New Hampshire Brewery
10. Bud Call Center

11. Anheuser-Busch Sales of Los Angeles — Beach Cities (formerly Somerset Distributors, LLC)

Coverage and Participation

Merrimack Location:

All employees are eligible to participate under the plan on their first day of hire. “Employee” means any
person who is covered by the collective bargaining agreement between the Company and Local No. 633,
affiliated with the International Brotherhood of Teamsters, Chauffeurs, Warehousemen and Helpers of
America. The Merrimack Tour Guides plan formula was closed to new hires effective 1/1/2010 and
accruals were frozen effective January 1, 2012.

Columbus Location:

All employees are eligible to participate under the plan on their first day of hire. “Employee” means any
person who is covered by the collective bargaining agreement between the Company and Local No. 185,
International Union of Operating Engineers. The Columbus plan formula was closed to new hires
effective April 1, 2010.

Louisville Location:

All employees are eligible to participate under the plan on their first day of hire. “Employee” means any
person who is covered by the collective bargaining agreement between the Company and Local No. 783,
affiliated with the International Brotherhood of Teamsters, Chauffeurs, Warehousemen and Helpers of
America. The Louisville plan formula was frozen effective December 31, 2011. The Louisville location was
sold in October 2015.

Beach Cities Location:
All employees are eligible to participate under the plan on their first day of hire. “Employee” means any
person who is covered by the collective bargaining agreement between the Company and Teamsters
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Local Union No. 896, Brewery, Soda and Mineral Water Bottlers of California on behalf of its Branch No.
3. The Beach Cities plan formula was frozen effective April 1, 2013.

All Other Locations:

All employees are eligible to participate under the plan on the first of the month coincident with or next
following completion of one year of service. “Employee” means any person who is paid on an hourly
basis and not covered by a collective bargaining agreement. The Promotional Products location was
shut-down during 2009 and all employees affected became terminated participants. The Bud Call Center
plan formula was frozen effective December 31, 2011. As of the valuation date, there are no active
Employees at the Stockton, Tulsa, Cambridge, Eagle Snacks, or Sylmar locations.

Credited Service

The number of years and completed months of service from date of hire to date of termination, adjusted
for certain periods of unpaid absence. Credited service was frozen as of December 31, 2011 (for
Louisville and Bud Call Center), January 1, 2012 (for Merrimack), and April 1, 2013 (for Beach Cities).

Vesting Service

The number of calendar years in which credited service is at least 1,000 hours.

Normal Retirement Benefit

Normal Retirement Date: The first of the month coincident with or next following age 65.

Monthly Benefit Formula: Benefit Unit times credited service.

Columbus Location: $95.46 Benefit Unit (effective 4/1/2010) times credited
service, which has no maximum.

All Other Locations: Benefit Unit times credited service, which is limited to a
maximum of 35 years. Units are as follows:

Location Benefit Unit
Eagle Snacks (effective 1/1/1991) $10.00
Merrimack (effective 11/18/2004) $17.10
Prom. Products (effective 10/1/1998) $22.00
Stockton (effective 5/1/1992) $20.00
Tulsa (effective 5/1/1992) $20.00
Cambridge (effective 5/1/1992) $20.00
Sylmar (effective 2/1/1990) $20.00
Bud Call Center (effective 7/1/1999) $22.00
Beach Cities (effective 11/1/2011) $45.00
Louisville (effective 3/27/2010) $55.00

Normal Form of Benefit: Life Only.
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Optional Forms of Benefit: 10 years certain, 50% joint and survivor, and 75% joint and survivor. In
addition, certain portability participants can receive a one sum or a 10 years certain form of payment.
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 10 years certain options. These options are based on the
discount rates and Applicable Mortality Table in IRS 417(e).

Late Retirement

If retirement occurs after the normal retirement date, the late retirement income will be equal to the
normal retirement benefit calculated using credited service as of the late retirement date, offset by the
actuarial equivalent value of any retirement payments received.

Early Retirement Benefit

Eligibility: Columbus and Merrimack: Age 55 and 10 years of vesting service.

Louisville: Age 55 and 10 years of vesting service, or at any age with 30 years of
vesting service.

All Other Locations: Age 55 and 10 years of vesting service.

Monthly Benefit: Columbus: If at least age 62 with at least 10 years of vesting service, or age 60
with at least 20 years of vesting service (effective April 1, 1999), the accrued
benefit as of the early retirement date is unreduced.

If at least age 55 with at least 10 years of vesting service, the accrued benefit as
of early retirement date is reduced by 1/2 of 1% for each month that early
retirement precedes the normal retirement date.

Louisville: Accrued benefit as of early retirement date reduced by 1/2 of 1% for
each month that early retirement precedes the Normal Retirement Date.
Effective May 4, 2004 employees who retire with 30 or more years of vesting
service receive their accrued benefit without reduction.

All Other Locations: Accrued benefit as of early retirement date reduced by 1/2
of 1% for each month that early retirement precedes the Normal Retirement
Date.

Disability Benefit

Eligibility: Total and permanent disability of participant prior to normal retirement date, 10
years of vesting service (5 years for Columbus), and eligible to receive social
security disability benefits.

Monthly Benefit: The accrued benefit without reduction for early commencement.

Vested Benefits Upon Termination of Service

A participant is 100% vested upon completion of 5 years of vesting service or upon reaching his Normal
Retirement Date.
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Death Benefits for Participants in Active Service

Eligibility:

Monthly Benefit:

Must be a vested participant

The participant’s spouse of at least one year will receive a monthly retirement
income payable for life in an amount equal to 50% of the amount the participant
would have received if he had terminated on his date of death (or actual
termination date if earlier), survived to his earliest retirement date, elected to
commence receiving benefits under the qualified joint-and-50% survivor option,
and then immediately died.

Supplemental Portability Benefit

Eligibility:

Monthly Benefit:

The participant must be within a collective bargaining unit covered by an
Anheuser-Busch —Teamsters National Brewery Conference Master Agreement,
or a similar agreement, which includes special job security provisions. The
participant must have transferred from a location covered by a defined benefit
plan, pursuant to a transfer opportunity described in the agreement, to a new
location that does not participate in such plan, and the combined retirement
benefit from both the original plan and the new plan is less than the benefit the
participant would have received from the original plan had he not transferred.
The participant must have 5 years of vesting service and can commence benefits
after attaining age 55.

The participant will receive a monthly benefit equal to the actuarial equivalent
value of the benefit that would have been payable from the original defined
benefit plan had the participant not transferred, less the actuarial equivalent
values of the benefits actually payable to the participant from the original plan
and new plan. The provisions for early retirement benefits under the original
plan are used when determining the benefit that would have been payable had
the participant not transferred.

Plan Participants’ Contribution

None.

Plan Name:
EIN / PN:

Plan Sponsor:
Valuation Date:
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B-8 — Employees covered by the Supplement for the Retirement Plan for Hourly
Employees of Busch Properties, Inc. (BPH)

Coverage and Participation

All employees are eligible to participate under the plan on the first of the month coincident with or next
following completion of one year of service. “Employee” means any person classified as a regular
employee for payroll administration purposes who is paid on an hourly basis and not covered by a
collective bargaining agreement. The Kingsmill location was sold on August 1, 2010 and all employees at
this location became terminated employees. Effective December 31, 2011, the plan formula was closed
to new hires. All benefits were frozen effective December 31, 2012. As of the valuation date, there are
no active employees.

Credited Service

The number of years and months of service from date of hire to date of termination, adjusted for certain
periods of unpaid absence or seasonal employment. Credited service was frozen as of December 31,
2012.

Vesting Service

For employees hired on or after January 1, 2002, the number of years and months of service from date of
hire to date of termination, adjusted for certain periods of unpaid absence. Otherwise, the number of
calendar years in which credited service is at least 1,000 hours.

Normal Retirement Benefit

Normal Retirement Date: The first of the month coincident with or next following age 65.
Monthly Benefit Formula:

e For employees hired before 1/1/84, $16.00 times credited service.

e For employees hired from 1/1/84 to 4/30/87, $16.00 times credited service between 1/1/84 to
9/30/87 and $10.00 times credited service after 10/1/87.

e For employees hired on or after 5/1/87 and for former employees of Kingsmill Resort, Inc. who
became participants on 7/1/87, $10.00 times credited service.

e Credited Service is limited to 35 years.
Normal Form of Benefit: Life Only

Optional Form of Benefit: 10 Years Certain, 50% joint and survivor, 75% 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 other than the 10 years certain option. This option is based on the discount rates and Applicable
Mortality Table in IRS 417(e).
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Late Retirement

If retirement occurs after the normal retirement date, the late retirement income will be equal to the
normal retirement benefit calculated using credited service as of the last retirement date, offset by the
actuarial equivalent value of any retirement payments received.

Early Retirement Benefit
Eligibility: Age 55 and 5 years of vesting service.

Monthly Benefit: Accrued benefit as of early retirement date reduced by V2 of 1% for each month
that early retirement precedes the Normal Retirement Date.

Effective October 1, 2008, accrued benefit as of early retirement date reduced by
1/4 of 1% at age 55 with 5 years of service for each month that early retirement
precedes age 59. Unreduced early retirement at age 55 with 27 years of service
and at age 59 with 5 years of service.

Effective November 18, 2008, accrued benefit as of early retirement date
reduced by 1/4 of 1% at age 55 with 5 years of service for each month that early
retirement precedes age 57. Unreduced early retirement at age 55 with 25 years
of service and at age 57 with 5 years of service.

Disability Benefit

Eligibility: Total and permanent disability of participant prior to normal retirement
date, 10 years of vesting service, and eligible to receive social
security disability benefits.

Monthly Benefit: The accrued benefit without reduction 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 Normal Retirement Age.

Effective November 18, 2008, if age 50 with 5 years of vesting service at termination date, participant
may begin early retirement benefits at age 55 with %4 of 1% reduction for each month that early retirement
precedes age 57 (no reduction if 25 years of vesting service). Otherwise, %2 of 1% reduction for each
month that early retirement precedes the Normal Retirement Date.
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Death Benefits for Participants in Active Service

Eligibility: Must be a vested participant.

Monthly Benefit: The participant’s spouse of at least one year will receive a monthly retirement
income payable for life in an amount equal to 50% of the amount the
participant would have received if he had terminated on his date of death (or
actual termination date if earlier), survived to his earliest retirement date,
elected to commence receiving benefits under the qualified joint-and-50%
survivor option, and then immediately died.

Plan Participants’ Contributions

None.
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B-9 — Employees covered by the Supplement for the InBev USA Pension Plan for
Salaried Employees (IlUSA)

Coverage and Participation

e Latrobe Brewing Company employees covered under the prior Sundor Plan in effect on October
7,1987;

e Covered employees who were participants in the Prior InBev Plan on December 31, 1987;

e Participants of the prior John InBev Inc. Pension Plan on May 1, 1993.

e Participants of the prior Beck’s North America Defined Benefit Pension and Trust (BNA) on
December 31, 2004.

e All other former InBev USA LLC employees hired before January 1, 2008 are eligible after the
completion of one year of service and attainment of age 18

Credited Service

Years of benefit service shall equal (i) plus (ii):
(i) Years of service to the nearest 1/12th while a participant under this plan.

(i) Years of service credited under the prior plan provisions:

Service is credited from date of employment in full and fractional years of service to the nearest one
twelfth. For prior Sundor participants, service before October 7, 1987 is credited under the rules of the
prior Sundor Plan. For Prior InBev Plan participants, service before December 31, 1987 is credited under
the rules of the John InBev Inc. Pension Plan for Salaried and Non-Union Hourly Employees. For
participants of the prior John InBev, Inc. Pension Plan on May 1, 1993, service before April 1, 1995 is
credited under the rules of the John InBev, Inc. Pension Plan for Salaried and Non-Union Hourly
Employees. For participants of the prior BNA Plan on December 31, 2004, service before December 31,
2004 is credited under the rules of the BNA plan. For all participants, service was frozen as of December
31, 2009.

Vesting Service

All participants were vested as a result of the plan freeze.

Average Compensation

The participant's average compensation over the five consecutive full calendar years of his covered
employment which produces the highest average. Compensation was frozen as of December 31, 2009.

Final Earnings

For former Sundor Plan participants, participant’s highest average rate of earnings on any five
consecutive January 1 during the last ten years of employment.
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Average Social Security Base

The average (without indexing) of the taxable wage bases in effect for each calendar year during the 35
year period ending with the year in which the participant attains Social Security age.

Normal Retirement Benefit

1. Normal Retirement Date: The first of the month coincident with or next following age 65.

2. Monthly Benefit:

1.35% of Average Compensation up to the average Social Security base plus 1.70% of Average
Compensation in excess of the average Social Security base multiplied by years of benefit
service (not in excess of 35 years).

For Latrobe Brewing Company employees covered under the prior Sundor Plan, a minimum of
2.0% of Final Earnings multiplied by years of benefit service is applied. This minimum cannot be
greater than $50,000.

For former John InBev Inc. Pension Plan participants as of May 1, 1993, accrued benefits under
that plan were frozen as of March 31, 1995 and future benefits are earned under InBev USA
L.L.C. Pension Plan for Salaried Employees for service after March 31, 1995.

For former BNA participants as of December 31, 2004, accrued benefits under their prior plan
were frozen as of December 31, 2004. Effective December 31, 2004, the total accrued benefit for
former BNA participants is equal to the greater of the InBev USA benefit on all service or the
frozen BNA accrued benefit.

All accrued benefits were frozen as of December 31, 2009.

3. Normal Form of Payment:

Single Employees: Life annuity.
Married Employees: 50% joint and survivor, actuarially equivalent to a life annuity.

4. Optional Forms of Payment:

o Straight life annuity.
e 75% or 100% joint and survivor annuity.
e 50%, 75%, or 100% contingent annuitant.

e Lump sum if the present value is less than $50,000.

For former BNA participants, the frozen benefit as of December 31, 2004 is available as a lump

sum.
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Actuarial equivalence is based on a discount rate of 8.0% and mortality assumption of the UP84
mortality table for all forms other than the lump sum. This option is based on the discount rates
and Applicable Mortality Table in IRS 417(e).

Early Retirement Benefit

1. Eligibility: Age 55 and 10 years of vesting service. Completion of seven years of service for any
employee of the Latrobe Brewing Company on October 7, 1987. The minimum accrued benefit on
May 1, 1989 is available to prior Sundor Plan participants upon the earlier of attainment of age 55 or
the date on which combined age plus years of service equals 80.

2. Monthly Benefit: The accrued benefit determined at date of early retirement, reduced 3% per year for
each year early retirement date precedes age 62. For Latrobe Brewing Company employees covered
under the prior Sundor Plan, the portion of the accrued benefit equal to the minimum accrued benefit
on May 1, 1989, is payable unreduced beginning at the eligibility age described above. The accrued
benefit in excess of the minimum accrued on May 1, 1989 is reduced as described above. For former
BNA participants, the frozen December 31, 2004 benefit is reduced using the prior plan’s actuarial
equivalent basis.

Service for determining eligibility and early retirement reductions continues to grow for participants
who are employed with other divisions of Anheuser-Busch InBev.

Vested Benefits Upon Termination of Service

The accrued benefit determined at date of termination multiplied by the appropriate vesting percentage
from the following table:

Year of Service Vesting Percentage
Less than 3 0%
3 20
4 40
5 60
6 80
7 100

For former BNA participants as of December 31, 2004, the accrued benefit determined at date of
termination multiplied by the appropriate vesting percentage from the following table:

Year of Service Vesting Percentage
Less than 3 0%

20
40
100

Plan Name: Anheuser-Busch Defined Benefit Plan

EIN / PN: 43-1162835/ 035
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Upon attainment of age 55, the benefit above, reduced 1/180th for each of the first 60 months and 1/360th
for each of the next 60 months by which commencement precedes NRD.

Benefit is paid as a lump sum if the present value is less than $5,000.
Death Benefits for Participants in Active Service

1. Eligibility: Must be a vested participant and have been married for at least a year.

2. Benefit: An amount equal to the benefit the spouse would have received had the employee
terminated on the date before his death and elected the 50% joint and survivor form of benefit.

Payments will begin on the later of the participant's date of death and the date he/she would have been
eligible for early commencement of benefits.

Plan Participants’ Contributions

None.
Plan Name: Anheuser-Busch Defined Benefit Plan
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B-10 — Employees covered by the Supplement for the Supplemental Retirement
Plan for Locals 6 & 367 Teamster Employees (TL6)

Coverage and Participation

All employees are eligible to participate under the plan on the first of the month coincident with or next
following date of hire as a union employee. “Employee” means any person who is covered by the
collective bargaining agreement between the Company and Local No. 6 and Local No. 367, both affiliated

with the International Brotherhood of Teamsters, Chauffeurs, Warehousemen, and Helpers of America.
The plan was closed to new hires effective February 28, 2019.

Credited Service

Years and fractions thereof credited to a participant under the St. Louis Teamster Brewery Workers
Pension Plan.

Vesting Service

The number of calendar years in which credited service is at least 1,000 hours.

Normal Retirement Benefit

Normal Retirement Date: The first of the month coincident with or next following age 65.
Monthly Benefit Formula: $1.80 times credited service, which is limited to 25 years.
Normal Form of Benefit: Life Only.

Optional Forms of Benefit: Temporary life only, ERISA 50% joint and survivor, temporary 50% joint and
survivor, ERISA 75% 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 except for the one sum. For the one sum, the IRC
§417(e) discount rates and Applicable Mortality Table are used.

Late Retirement

If retirement occurs after the normal retirement date, the late retirement income will be equal to the
normal retirement benefit calculated using credited service as of the late retirement date, offset by the
actuarial equivalent value of any retirement payments received.

Early Retirement Benefit

Eligibility: Age 56 and 10 years of credited service. Benefits commence the first of the month following
the participant’s Retirement Date. Retirement Date means the first of the month coincident with or
immediately following the later of the attainment of age 56 and the date the participant retires under the
plan.

Plan Name: Anheuser-Busch Defined Benefit Plan
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Monthly Benefit: $1.80 times credited service, which is limited to 25 years.

early retirement benefit is payable. The amount of the supplemental benefit is determined as follows:

Disability Benefit

Not Applicable.

Supplemental Early Retirement
Benefit:

Age 56 & 25 years of benefit service
(for full benefits)

Age 56 & 10 Years of benefit service
(for partial benefits)

Part 1 — payable from 1%t day of
month following Retirement Date
until earlier of 1%t of month following
age 62 or date of death. (Note —
Retirement Date is ERD or NRD)

Part 2 — payable from 1%t day of 2"
month following age 62 (or 1%t of
month following retirement date, if
later) until the earlier of the 15t of
month following age 65 or date of
death.

Vested Benefits Upon Termination of Service

Monthly Supplemental Early Retirement

In addition, a supplemental

Benefit

Ben. Comm. Age Part 1 Part 2

56 $179 $281
57 212 333
58 242 380
59 350 396
60 578 400
61 360 400
62 - 236
63 - 169
64 - -

Above table is for integral ben. Comm.
Ages. Use straight line interpolation
using ben. Comm. Age to completed
months for non-integral ages.

If participant has less than 25 years of
benefit service, Supplement Early
Retirement Benefits are equal to

amounts determined above times Actual

Credited Service divided by 25.

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.

Preretirement Death Benefits

Eligibility:

Monthly Benefit:

Must be a vested participant.

The participant’s spouse of at least one year will receive a monthly retirement

income payable for life in an amount equal to 50% of the amount the participant

would have received if he had terminated on his date of death (or actual
termination date if earlier), survived to his earliest retirement date, elected to

commence receiving benefits under the qualified joint-and-50% survivor option,

and then immediately died.

Plan Participants’ Contributions

None.

Plan Name:
EIN / PN:

Plan Sponsor:
Valuation Date:
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B-11 — Employees covered by the Supplement for the Busch Agricultural
Resources Retirement Plan for Hourly Employees (BAR)

Coverage and Participation

Manitowoc location:

All employees are eligible to participate under the plan on their first day of hire. “Employee” means any
person who is covered by the collective bargaining agreement between the Company and the Teamsters
Local No. 75 of Manitowoc, Wisconsin. As of the valuation date, there are no active employees at this
location.

All other locations:

Employees are eligible to participate under the plan on the first of the month coincident with or next
following completion of one year of service. For these locations, “employee” means any person who is
paid on an hourly basis and not covered by a collective bargaining agreement. The plan formulas for
these locations were closed and frozen effective December 31, 2011.

Credited Service

Manitowoc location:

One year for 1,800 hours worked in the calendar years before January 1, 1996. For the period beginning
January 1, 1996, and ending December 31, 2001, credited service is the greater of:

a. The number of calendar years between January 1, 1996 and December 31, 2001 in which the
employee worked 1,800 hours.

b. The number of years and months of service completed between January 1, 1996 and
December 31, 2001, adjusted for certain periods of unpaid absence.

Beginning on January 1, 2002 and thereafter, credited service is the number of years and months of

service from the later of date of hire or January 1, 2002, to date of termination, adjusted for certain
periods of unpaid absence.

All other locations:

The number of years and months of service from date of hire to date of termination, adjusted for certain
periods of unpaid absence. Credited service was frozen as of December 31, 2011.

Vesting Service

Manitowoc location:

The number of calendar years in which credited service is at least 1,000 hours.

All other locations:

If employment begins on or after January 1, 2002, the number of years and months of service from date
of hire to date of termination, adjusted for certain periods of unpaid absence. Otherwise, the number of
calendar years in which credited service is at least 1,000 hours.

Plan Name: Anheuser-Busch Defined Benefit Plan
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Normal Retirement Benefit
Normal Retirement Date: The first of the month coincident with or next following age 65.

Monthly Benefit Formula: Benefit Unit times credited service, which is limited to 35 years.

Location Benefit Unit
Manitowoc (effective 11/1/2008) $46
Moorhead (effective 1/1/2009) $46
Idaho Falls (effective 1/1/2009) $46
Jonesboro (effective 1/1/2009) $41
Other (effective 1/1/2009) $39

Normal Form of Benefit: Life Only.

Optional Forms of Benefit:

Manitowoc locations:  Life with 10 years certain, 66-2/3% joint and survivor, and 75% joint and survivor.

All other locations: 10 years certain, 50% joint and survivor, 66-2/3% joint and survivor, 75% joint
and survivor, and life with 10 years certain.

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 10 years certain option. This option is based on the discount rates and
Applicable Mortality Table in IRS 417(e).

Late Retirement

If retirement occurs after the normal retirement date, the late retirement income will be equal to the
normal retirement benefit calculated using credited service as of the late retirement date, offset by the
actuarial equivalent value of any retirement payments received.

Early Retirement Benefit

Eligibility: Manitowoc location: Age 55 and 10 years of vesting service.

All other locations: Age 55 and 5 years of vesting service.

Monthly Benefit: Accrued benefit as of early retirement date reduced by V2 of 1% for each month
that early retirement precedes the Normal Retirement Date. (for Manitowoc who
terminated before 12/17/1999, 1/180% for each)

Plan Name: Anheuser-Busch Defined Benefit Plan
EIN / PN: 43-1162835/ 035
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Disability Benefit

Eligibility:

Monthly Benefit:

Manitowoc location: Total and permanent disability of participant prior to normal
retirement date and 10 years of vesting service.

All other locations: Total and permanent disability of participant prior to normal
retirement date, 10 years of vesting service, and eligible to receive social security
disability benefits.

Manitowoc location: The greater of the accrued benefit without reduction for
early commencement or $550.

All other locations: For employees at Moorhead, Minnesota and Idaho Falls,
Idaho, the greater of the accrued benefit without reduction for early
commencement or $550. For all other employees, the greater of the accrued
benefit without reduction for early commencement or $375.

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 for Participants in Active Service

Eligibility:

Monthly Benefit:

Must be a vested participant.

Manitowoc location: After age 55 and ten years of vesting service the
participant’s spouse of at least one year will receive a monthly retirement income
payable for life in an amount equal to the greater of 70% of the participant’s early
retirement benefit or 50% of the participant’s accrued benefit. If death occurs
before age 55 the surviving spouse will receive 50% of the participant’s accrued
benefit.

All other locations: The participant’s spouse of at least one year will receive a
monthly retirement income payable for life in an amount equal to 50% of the
amount the participant would have received if he had terminated on his date of
death (or actual termination date if earlier), survived to his earliest retirement
date, elected to commence receiving benefits under the qualified joint-and-50%
survivor option, and then immediately died.

Plan Participants’ Contributions

None.

Plan Name:
EIN / PN:

Plan Sponsor:
Valuation Date:

Anheuser-Busch Defined Benefit Plan
43-1162835/ 035

Anheuser-Busch Companies, LLC
January 1, 2020



SCHEDULE SB ATTACHMENTS

B-12 — Employees covered by the Supplement for the Anheuser-Busch Packaging
Group Hourly Employee Retirement Plan (PKG)

Covered Groups

© N o o~ 0w DN =

10.
11.
12.
13.
14.
15.
16.
17.

Arnold, Missouri Can Plant

Columbus, Ohio Can Plant

Jacksonville, Florida Can Plant

Oklahoma City, Oklahoma Lid Plant

Riverside, California Lid Plant

Windsor, Colorado Can Plant

Newburgh Can Plant in New Windsor, New York

Anheuser-Busch Recycling Corporation Processing Plants at Cocoa, Florida, Hayward, California,
and Charlotte, North Carolina

Gainesville, Florida Lid Plant

Ft. Atkinson, Wisconsin Can Plant

Rome, Georgia Can Plant

Mira Loma, California Can Plant

Eagle Packaging, Inc.

Anheuser-Busch Recycling Corporation Processing Plant at Marion, Ohio
Anheuser-Busch Recycling Corporation Processing Plant at Nashua, New Hampshire
Longhorn Glass Manufacturing, L.P.

Precision Printing and Packaging

Coverage and Participation

Arnold location: All employees are eligible to participate under the plan on their first day of hire.

“Employee” means any person who is covered either by the collective bargaining
agreement between the Company and the Teamsters Local No. 6, Brewers and
Maltsters affiliated with the International Brotherhood of Teamsters, Chauffeurs,
Warehousemen, and Helpers of America, or by the collective bargaining agreement
between the Company and the Teamsters Local One of the International
Brotherhood of Electrical Workers, AFL-CIO. The Arnold location was closed to
employees hired on or after February 2, 2011. The accrued benefit for employees
hired between February 1, 2005 and February 1, 2011 was frozen effective June 1,
2011. The accrued benéefit for all others were frozen effective April 1, 2016 (for
Local No. 6) and July 1, 2016 (for Local One).
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Columbus and
Jacksonville locations:

Marion location:

Nashua location:

Longhorn location:

Newburgh location:

All other locations:

All employees are eligible to participate under the plan on their first day of hire.
“Employee” means any person who is covered by the collective bargaining
agreement between the Company and the Local No. 8461 and Local No. 8622 of
the United Steel workers of America, AFL-CIO-CLC. The Columbus business unit
was sold on 10/1/2009 and all employees became terminated participants. The
Jacksonville location was closed to new hires effective January 25, 2010 and
accrued benefits were frozen on December 31, 2017 for all employees.

All employees are eligible to participate under the plan on their first day of hire.
“Employee” means any person who is covered by the collective bargaining
agreement between the Company and Local No. 8828 of the United Steelworkers
of America, AFL-CIO-CLC. As of the valuation date, there are no active Employees
at this location.

All employees are eligible to participate under the plan on their first day of hire.
“Employee” means any person who is covered by the collective bargaining
agreement between the Company and Local No. 633 of New Hampshire affiliated
with the International Brotherhood of Teamsters, Chauffeurs, Warehousemen, and
Helpers of America. As of the valuation date, there are no active Employees at this
location.

All employees are eligible to participate under the plan on the first of the month
coincident with or next following completion of six months of service. “Employee”
means any person who is covered by the collective bargaining agreement between
the Company and Local No. 283 of the Glass, Molders, Pottery, Plastics, and Allied
Workers International Union. The Longhorn plan formula was closed to new hires
effective September 1, 2010 (for Type 1, 2, and 3 employees), October 14, 2010
(for Type 4 employees), and accrued benefits were frozen on January 1, 2016 for
all employees.

All employees are eligible to participate under the plan on the first of the month
coincident with or next following completion of one year of service. Effective
September 12, 2011, “Employee” means any person who is covered by the
collective bargaining agreement between the Company and International
Brotherhood of Electrical Workers, AFL-CIO, and Local 363. The accrued benefit
for employees at this location was frozen effective December 31, 2011.

All employees are eligible to participate under the plan on the first of the month
coincident with or next following completion of one year of service. “Employee”
means any person who is paid on an hourly basis and not covered by a collective
bargaining agreement. The Rome, Gainesville, and Fort Atkinson business units
were sold on 10/1/2009 and all employees became terminated participants. The
Eagle Packaging, Anheuser-Busch Recycling Co., Oklahoma City, Riverside,
Windsor, and Mira Loma locations were closed to employees hired on or after June
1, 2011. The accrued benefit for employees at the Eagle Packaging and Anheuser-
Busch Recycling Co. locations was frozen effective January 1, 2012. The accrued
benefit for employees at the Mira Loma, Oklahoma City, Riverside, and Windsor
locations was frozen effective December 31, 2013. As of the valuation date, there
are no active Employees at the Anheuser-Busch Recycling Cocoa and Charlotte
locations, and at the Precision Printing and Packaging location.
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Credited Service

Arnold location:

All other locations:

Vesting Service

Arnold, Columbus,
Jacksonville, Marion,
Nashua, and Longhorn

Locations:

Newburgh location:

All other locations:

1/10 of a year for each 180 hours per calendar year, subject to a maximum of 1
year of credited service for each calendar year. Credited service was frozen as of
June 1, 2011 for employees hired between February 1, 2005 and February 1, 2011,
as of April 1, 2016 for all other Local 6 employees, and as of July 1, 2016 for all
other Local One employees.

The number of years of months of service from date of hire to date of termination,
adjusted for certain periods of unpaid absence. Credited service was frozen as of
December 31, 2011 (for Newburgh), January 1, 2012 (for Eagle Packaging and
Anheuser-Busch Recycling Co.), December 31, 2013 (for Mira Loma, Oklahoma
City, Riverside, and Windsor), January 1, 2016 (Longhorn), and December 31, 2017
(for Jacksonville).

The number of calendar years in which credited service is at least 1,000 hours.

The number of calendar years in which credited service is at least 1,000 hours, but
no less than the number of years and months of service from date of hire to date of
termination, adjusted for certain periods of unpaid service.

The number of years and months of service from date of hire to date of termination,
adjusted for certain periods of unpaid absence.

Plan Name: Anheuser-Busch Defined Benefit Plan
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Normal Retirement Benefit

Normal Retirement Date: The first of the month coincident with or next following age 65.

Monthly Benefit Formula:

Benefit Unit times credited service, which is limited to 35 years. Units for each location are as follows:

Location Benefit Unit
Arnold (effective 2/2/2016) $56.00
Columbus (effective 1/1/2017) $50.00
Jacksonville (effective 10/6/2017) $55.00
Marion $23.75
Nashua $7.80
Longhorn — Type 1 (effective 9/1/2015) $58.50
Longhorn — Type 2 (effective 9/1/2015) $59.50
Longhorn — Type 3 (effective 9/1/2015) $60.50
Longhorn — Type 4 (effective 9/1/2015) $60.50
Oklahoma City, Oklahoma (effective 4/1/2011) $59.00
Riverside, California (effective 4/1/2011) $59.00
Windsor, Colorado (effective 4/1/2011) $59.00
Newburgh Can Plant (effective 1/1/2009) $58.00
Anheuser-Busch Recycling Co. (effective 5/1/2011) $43.00
Gainesville, Florida (effective 1/1/2009) $58.00
Ft. Atkinson, Wisconsin (effective 1/1/2009) $58.00
Precision Printing (effective 1/1/2008) $28.00
Rome, Georgia (effective 1/1/2009) $58.00
Mira Loma, California (effective 4/1/2011) $59.00
Eagle Packaging (effective 4/1/2011) $54.00

Type 1: Mold Support, Glass Specialist, Mix and Melt Technician, Packaging or Trucker Specialist
Type 2: Furnace Technician

Type 3: Technical Service Specialist, Glass Technician, or Maintenance Journeyman

Type 4: Mold Maker

Normal Form of Benefit: Life Only.
Optional Forms of Benefit:

e Arnold, Columbus, Jacksonville, Marion, Nashua, and Longhorn: 10 years certain annuity, 50%
joint and survivor, 75% joint and survivor.

e All other locations: Life with 5 years certain, life with 10 years certain, life with 15 years certain,
50% joint and survivor, 75% joint and survivor, 100% 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 other than the 10 years certain. This option is based on the discount rate and
Applicable Mortality Table in IRS 417(e).
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Late Retirement

If retirement occurs after the normal retirement date, the late retirement income will be equal to the
normal retirement benefit calculated using credited service as of the late retirement date, offset by the
actuarial equivalent value of any retirement payments received.

Early Retirement Benefit

Eligibility:

Monthly Benefit:

Plan Name:
EIN / PN:

Plan Sponsor:
Valuation Date:

Age 55 and 10 years of vesting service

Arnold Location:

o Effective March 31, 2008, if age 60 and 10 years of vesting service upon
termination/retirement, accrued benefit as of early retirement date is reduced
by 2% per year.

o Otherwise, accrued benefit as of early retirement date is reduced by 2 of 1%
for each month that early retirement precedes the Normal Retirement Date.

Columbus and Jacksonville Locations:

o Effective January 1, 2007, if age 62 and 30 years of vesting service upon
termination/retirement, accrued benefit as of early retirement date is
unreduced.

o Effective January 1, 2007, if age 55 and 10 years of vesting service upon
termination/retirement, accrued benefit as of early retirement date is reduced
by 75 of 1% for each month for the first 5 years preceding age 65 (i.e., age 65-
60) and %2 of 1% for each month for the next 5 years (i.e., age 60-55).

¢ Otherwise, accrued benefit as of early retirement date is reduced by 2 of 1%
for each month that early retirement precedes the Normal Retirement Date.

Marion, Nashua, and Longhorn Locations: Accrued benefit as of early retirement
date is reduced by 1/2 of 1% for each month that early retirement precedes the
Normal Retirement Date.

Oklahoma City, Riverside, Windsor, Newburgh, Anheuser-Busch Recycling Co.,
Gainesville, Ft. Atkinson, Rome, Mira Loma, Eagle Packaging, and Precision
Printing and Packaging:

o Effective January 1, 2005, if age 62 and 30 years of vesting service upon
termination/retirement, accrued benefit as of early retirement date is
unreduced.

o Effective January 1, 2005, if age 55 and 10 years of vesting service upon
termination/retirement, accrued benefit as of early retirement date is reduced
by V4 of 1% for each month that early retirement precedes the Normal
Retirement Date.

e Otherwise, accrued benefit as of early retirement date is reduced by 1/180t for
the first 60 months and 1/360%" thereafter for each month (for Gainesville,
reduced by % of 1% for each month) that early retirement date precedes the
Normal Retirement Date.
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Supplemental Retirement Benefit

Eligibility:

Monthly Benefit:

Disability Benefit

Eligibility:

Monthly Benefit:

Arnold Location: Age 62 and 15 years of vesting service

All Other Locations: None.

Payable from age 62 to age 65, according to the following schedule:

Years of Vesting Service Benefit Per Month
15-25 $250.00
25 or more $350.00

Columbus, Jacksonville, and Marion Locations: Total and permanent disability of
participant prior to termination date and 10 years of vesting service.

Longhorn Location: Not eligible for disability benefits.

All Other Locations: Total and permanent disability of participant prior to
termination date, 10 years of vesting service, and eligible for social security
disability benefits.

The accrued benefit without reduction 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 age 65.

Death Benefits for Participants in Active Service

Eligibility:

Benefit:

Must be a vested participant.

The participant’s spouse of at least one year will receive a monthly retirement
income payable for life in an amount equal to 50% of the amount the participant
would have received if he had terminated on his date of death (or actual
termination date if earlier), survived to his earliest retirement date, elected to
commence receiving benefits under the qualified joint-and-50% survivor option,
and then immediately died.

Plan Participants’ Contributions

None.
Plan Name:
EIN / PN:
Plan Sponsor:
Valuation Date:
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Additional Notes for All Supplements
Significant Events During Plan Year Not Reflected in Valuation

An annuity purchase transaction was finalized in September 2020 for a premium of approximately $145M.
It covered benefits payable on or after January 1, 2020 for certain participants in payment status as of
September 15, 2020 (affecting approximately 1,200 participants).

Effects of COVID-19 on the financial markets, regulations, and experience are uncertain and still evolving.
The results in this report make no allowances for the effects of COVID-19. There may be significant
effects on plan experience and/or assumptions, both demographic and economic used for future
measurements.

We are not aware of any other significant events that occurred after the valuation date and are not
reflected in the valuation.

Changes in Plan Provisions Valued Since Last Actuarial Valuation

e Commencement of benefits, including a lump sum option is available at any age after termination
of employment for all participants in the SEPP, BAS, BEC, MAN, and CTI supplements, effective
March 1, 2019.

e The death benefit for certain participants in the SEPP, BAS, and MAN supplements has been
reduced to the ERISA minimum, effective in 2020.

o Benefits for participants in the CNHE supplement were the subject of recent collective bargaining.
Benefit units for certain active participants were increased, effective starting March 1, 2019 or
May 1, 2019 for future service only. Additional benefit unit increases will take effect in later years.
In addition, a lump sum option was added for certain plan participants who are eligible for
retirement. The lump sum change will be effective on July 1, 2019.

e The aforementioned CNHE benefit unit increases will also increase future benefits accrued by
certain participants under the ABI portability supplement. There have also been increases to the
401(k) contribution rates for the Cartersville location effective March 1, 2019 which will reduce
future ABI portability benefit accruals.

e Alump sum option is available upon retirement in the ABI supplement for all participants entitled
to portability benefits, effective March 1, 2019.

e Alump sum option is available for all participants who are eligible for retirement in the TL6
supplement, effective July 1, 2019.
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Schedule SB, Line 24
Change in Actuarial Assumptions

For SEPP, the form of payment assumption was updated for terminated vested participants and future
terminated vested participants. The prior assumption was that 80% would take a lump sum, 5% would
take a Life Annuity with 10 Years Certain, 5% would take a Single Life Annuity, and 10% would take a
Joint and 75% Survivor Annuity.

The assumed form of payment for BEC and CTI future retirees was updated. The prior assumption for
BEC and CTI was that 50% would take a Single Life Annuity and 50% would take a Joint and 75%
Survivor Annuity, while the prior assumption for BAS and MAN was that 100% would elect the Normal
Form.

The assumed retirement rates for CNHE were updated to reflect assumption of delayed retirements in the
future due to negotiated reductions in postretirement medical benefits in 2019. Rates were reduced by
20% for ages 55-59 and by 10% for ages 60-64, except that no assumed rates were reduced below 5%.

The assumed form of payment for CNHE future retirees was updated. The prior assumption was that 67%
would take a Life Annuity with 5 Years Certain and 33% would take a Joint and 75% Survivor Annuity.

The marriage assumption for SEPP, BAS, and MAN was updated to 75% to reflect the changes in the
death benefit provisions.
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Schedule SB, Line 26
Schedule of Active Participant Data as of January 1, 2020

Attained Years of Credited Service'

Attained Age Under 1 15-19 20-24 25-29

Under 25 1 4 0 0 0 0 0 0 0 0 5
25-29 0 18 3 0 0 0 0 0 0 0 21
30-34 14 82 16 4 2 0 0 0 0 0 118
35-39 7 121 130 6 1 1 0 0 0 0 266
40-44 8 63 125 75 12 2 0 0 0 0 285
45-49 3 69 105 142 79 17 5 0 0 0 420
50-54 2 50 87 109 127 90 30 12 0 0 507
55-59 2 28 54 114 104 129 94 42 15 1 583
60-64 0 27 32 54 49 53 57 37 14 1 324
65-69 0 2 4 16 5 5 10 1 2 0 45
70 & over 0 1 0 1 1 2 1 0 0 0 6
Total 37 465 556 521 380 299 197 92 31 2 2,580

! Age and service for purposes of determining category are based on exact (not rounded) values.

Plan Name: Anheuser-Busch Defined Benefit Plan
EIN / PN: 43-1162835/ 035
Plan Sponsor: Anheuser-Busch Companies, LLC

Valuation Date: January 1, 2020



SCHEDULE SB ATTACHMENTS

Schedule SB, Line 32

Schedule of Amortization Bases
as of January 1, 2020

Remaining

Amortization
Date Period Outstanding Amortization
Type of Base Established (Years) Balance Payment
1 Shortfall 01/01/2020 15.00000 (51,490,808) (4,834,300)
2 Shortfalll 01/01/2019 14.00000 270,268,760 26,552,724
Total 218,777,952 21,718,424

Note that while elections were made under the Pension Relief Act of 2010, amortization bases established under that relief have
since been eliminated due to the provisions of the American Rescue Plan Act of 2021

Plan Name: Anheuser-Busch Defined Benefit Plan
EIN / PN: 43-1162835/ 035
Plan Sponsor: Anheuser-Busch Companies, LLC

Valuation Date: January 1, 2020



SCHEDULE SB ATTACHMENTS

Schedule SB, Line 15

Reconciliation of differences between valuation results and amounts used to
calculate AFTAP as of January 1, 2020

The AFTAP reported on line 15 is the final certified AFTAP for the plan year and does not correspond
to the valuation results reported on this SB.

The AFTAP reported on line 15 was certified on December 11, 2020. The certified AFTAP was
completed without reflection of the provisions of the American Rescue Plan Act that was signed into
law in March 2021, as the plan sponsor did not elect to apply those provisions for the benefit

restriction (IRC §436) purposes for the 2020 plan year. The amounts used to develop the certified
AFTAP are provided below.

Date of AFTAP Description and the amount of each

certification/ adjustment to the funding target, AVA,
recertification carryover balance, prefunding balance
Funding Target = $1,463,888,381
Actuarial Value of Assets = $1,248,255,356

Annuity purchases for NHCEs
during 2018 and 2019 = $74,058,056

December 11, 2020 85.97% Adjusted Funding Target = $1,537,946,437
Adjusted Assets = $1,322,313,412
Funding Standard Carryover Balance = $0
Prefunding Balance = $0
Plan Name: Anheuser-Busch Defined Benefit Plan
EIN / PN: 43-1162835/ 035
Plan Sponsor: Anheuser-Busch Companies, LLC

Valuation Date: January 1, 2020



Form 5500 Annual Return/Report of Employee Benefit Plan OME Nos. 12100110
This form is required to be filed for employee benefit plans under sections 104
Department of the Treasury and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and 2020
Internal Revenue Service sections 6057(b) and 6058(a) of the Internal Revenue Cade (the Code).
Emgii;::’g::zg:;gggzﬁty » Complete all entries in accordance with
‘Administration the instructions to the Form 5500. This Form is Open to Public
Pension Benefit Guaranty Corporation Inspection
Part1 | Annual Report Identification Information
For calendar plan year 2020 or fiscal plan year beginning 01/01/2020 and ending 1273177020
A This retumfreport is for: |:| a muitiemployer 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 |:| a DFE (specify)
B This return/report is: D the first return/report |:| the final return/report
D 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. . .. ... ... . et » BI
D Check box if filing under: @ Form 5558 D automatic extension D the DFVC program
D special extension (enter description)
Part ll | Basic Plan Information—enter all requested information
1a Name of pian 1b Three-digit plan
Anheuser-Busch Defined Benefit Plan number (PN} » 035
1¢ Effective date of plan
06/01/1973
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 cade (if foreign, see instructions) 43-1162835
Anheuser-Busch Companies, LLC -
2¢ Pian Sponsor’s telephone
number
(314)577-2000
One Busch Place, 202-9N 2d Business code (see
. instructions)
St. Louis MO 63118-1852 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 M M/ (0714203 Erik Mosley
HERE # N
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Form 5500 (2020)

v. 200204




SCHEDULE SB Single-Employer Defined Benefit Plan OMB No. 1210-0110
(Form 5500) Actuarial Information 2020
Department of the Trea§ury
Interal Revenue Service This schedule is required to be filed under section 104 of the Employee
Emol gepaf,r:mgm °f,'-323f istrat Retirement Income Security Act of 1974 (ERISA) and section 6059 of the This Form is Open to Public
mployee Benefits Securlly 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 2020 or fiscal plan year beginning 01/01/2020 and ending 12/31/2020

» Round off amounts to nearest dollar.
D 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 Defined Benefit Plan plan number (PN) Y 035
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 Type of plan: Ig Single |:| Multiple-A D Multiple-B F Prior year plan size: |:| 100 or fewer D 101-500 @ More than 500
[ Part | ‘ Basic Information
1  Enter the valuation date: Month 01 Day 01 Year 2020
Assets:
@ MATKEE VAIUE ........voivi ettt ss st ettt bttt 2a 1,374,824,588
D AGHUAIAI VAIUE. ... s s s e 2b 1,285,703,919
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.............ccccccevencvreenne, 4,076 854,048, 644 854,048, 644
b For terminated vested participants ... 4,219 291,769,379 291,769,379
C FOr aCtive PAICIDANES ..........cv.vreeeecee e eeeeceeeee e eeeeee e e ene e e eneenens 2,498 233,982,804 263,263,848
A TOtAL ..ottt e 10,793} 1,379,800,827)1,409,081,871
4  |fthe planis in at-risk status, check the box and complete lines (a) and (b)
a Funding target disregarding prescribed at-risk assumptions ............ccccociiiiiiiii e 4a
b Funding target reflecting at-risk assumptions, but disregarding transition rule for plans that have been in
. . ; i i ; 4b
at-risk status for fewer than five consecutive years and disregarding loading factor..............c.c.ccccvoviviiniiincenne.
B EffECHVE INTEIESE FALE .........cveeceeeceeeiceet ettt et ettt en s en st ns et 5 5.75%
6 Target normal cost 6 10,891,185

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 Chris J. Akerman O A 10/8/2021
Signature of actuary Date
Chris J Akerman 2007692
Type or print name of actuary Most recent enroliment number
Willis Towers Watson US LLC 703-258-8000
Firm name Telephone number (including area code)
800 North Glebe Road
Floor 10
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) 2020

v. 200204



Schedule SB (Form 5500) 2020

Page2-[ |

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

YEAI) <ottt e e ene e eeeee e 0 0
8 Portion elected for use to offset prior year’s funding requirement (line 35 from prior

VEAT) ettt ettt ettt ettt ettt ear e enaeareas
9  Amount remaining (i€ 7 MINUS IN€ 8) ...........ccovvemueviereeeereeeieeeeteeee e eee e
10 Interest on line 9 using prior year's actual return of __ 19.52% .........ccocooovveiiinnn
11 Prior year's excess contributions to be added to prefunding balance:

a Present value of excess contributions (line 38a from prior year) ...........cccoceeeereenne, 90,414,215

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 5.56%..ccinnnn. 5,027,030
b(2) Interest on line 38b from prior year Schedule SB, using prior year's actual
TEEUMM .ottt ettt st bbb a bbbt st et 0

C Total available at beginning of current plan year to add to prefunding balance 95,441,245

d Portion of (c) to be added to prefunding balance ...............cccccoeevieiiieereieereieeeea, 95,400,000
12 Other reductions in balances due to elections or deemed elections.............................. 0
13 Balance at beginning of current year (line 9 + line 10 + line 11d — line 12)................... 95,400,000

Part Il Funding Percentages

14 Funding target attaiNMENt PEICENTAGE............coove.eveeeeeeeeeeeeeeses oo seeeseeeeeese e ses e eeseeseeesseeesessesessesesseessesss e sesseseresseeesseesessessseesseseassss e ssssenen 14 84.47%
15 Adjusted funding target attaiNMENnt PEICENTAGE................ccvcuevieereeeet et eeeee et ee e et et et ee et es et es e s s aes s aes et e s s es s enesaenasenassenannaanens 15 85.97%
16 Prior year’s_ funding_ percentage for purposes of determining whether carryover/prefunding balances may be used to reduce current 16

year's funding requirement 82.51%
17 If the current value of the assets of the plan is less than 70 percent of the funding target, enter such percentage..............c...cco.ceuo.e... 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
09/21/2020 9,990,000
10/15/2020 24,060,000

Totals » | 18(b) 34,050, 000] 18(c) | 0
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. ............cccccveiiiiiinieene 19a
b Contributions made to avoid restrictions adjusted to valuation date...............ccc.cveeveeeereeeeiieeiicsieeees e, 19b 0
C Contributions allocated toward minimum required contribution for current year adjusted to valuation date..................... 19¢ 32,616,558
20 Quarterly contributions and liquidity shortfalls:
a Did the plan have a “funding shortfall” for the Prior YEAr? ............ooi et @ Yes |:| No
b Ifline 20a is “Yes,” were required quarterly installments for the current year made in a timely Mmanner?...............cccocoveveeevecereceeceenenans Ig Yes |:| 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) 2020 Page 3

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

21 Discount rate:

a Segment rates: 1st s4e%;r;1§n§/:o 2nd ;e'géngnot/io 3rd Sg?'g';n;; D N/A, full yield curve used
b Applicable MONth (ENLEF COUE)..........cuvieiieee e ettt ee et es et es st s s en s aes s sen e 21b
22 Weighted aVerage retir@MENt @QE .........covieveeieeieeesiieseeeeseeeesesees st ese e se e se e ane st et enssesns st ans st aneeseneessneessnesssnensnes 22 62
23 Mortality table(s) (see instructions) |:| Prescribed - combined Prescribed - separate D Substitute
Part VI |Miscellaneous ltems
24 Has a change been made in the non-prescribed actuarial assumptions for the current plan year? If “Yes,” see instructions regarding required
AHACKHIMENT. ... e h et a e et e h et e bt e eh e oo bt oot e oo et e ea e e eat e e bt e bt et e e st ehe e eat e e bt e et e bt e b e e bt e et e ne s Yes |:| No
25 Has a method change been made for the current plan year? If “Yes,” see instructions regarding required attachment. .................c.c.cc........ |:| Yes No
26 s the plan required to provide a Schedule of Active Participants? If “Yes,” see instructions regarding required attachment. ....................... Yes |:| No
27 Ifthe plan is subject to alternative funding rules, enter applicable code and see instructions regarding 27
AHACHIMENT ...
Part VIl | Reconciliation of Unpaid Minimum Required Contributions For Prior Years
28 Unpaid minimum required contributions for all PrOr YEAIS ............ccc..cceieveiiiviiireieeieiseieeeei st 28 0
29 Qiscounted employer contributions allocated toward unpaid minimum required contributions from prior years 29
(I8 TO@) .ttt ettt ettt a e bt ettt b ettt nr e eaeens
30 Remaining amount of unpaid minimum required contributions (line 28 Minus iNe 29) .............ccccveveveveievereveeerenens 30 0
Part VIl | Minimum Required Contribution For Current Year
31 Target normal cost and excess assets (see instructions):
@ Target NOMMEI COSE (IN€ B) ........cvvuieieeeieeee ettt ettt e ettt b e e s en st s e aes s s s sesesesenansesenaseras 31a 10,891,185
b Excess assets, if applicable, but not greater than liNe 318 ..........ccccceuerrveveeeieeeee et 31b 0
32 Amortization installments: Outstanding Balance Installment
a Net shortfall amortization iNStAlIMENt ..............c.cvrueveveieiiieeee e 218,777,952 21,718,424
b Waiver amortization INStalIMENt ..................ccevvriuiiiieiieiiiieiieieee 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 ...........cccccceiniiiiiiiiieeeens 33
34 Total funding requirement before reflecting carryover/prefunding balances (lines 31a - 31b + 32a + 32b - 33)....| 34 32,609,609
Carryover balance Prefunding balance Total balance
35 Balances elected for use to offset funding
FEQUIFEMENT ..o 0 0 0
36 Additional cash requirement (line 34 MINUS N 35)............cco.cerruerereereeereeeeeeeeeeeeeeeeeeveeeeseeeseees e eraeenae e 36 32,609,609
37 Contributions allocated toward minimum required contribution for current year adjusted to valuation date (line 37
L) T OSSOSO SO TP PRSP P VRUTPRRSRPPOON 32,616,558
38 Present value of excess contributions for current year (see instructions)
a Total (excess, if any, Of NE 37 OVEI NE 36) ..........cccooveeieeeeeeeeeeeeeeeeeeeeeeeeeeeees e 38a 6,949
b Portion included in line 38a attributable to use of prefunding and funding standard carryover balances .......... 38b 0
39 Unpaid minimum required contribution for current year (excess, if any, of line 36 over line 37).........cccc.ccco....... 39 0
40 Unpaid minimum required contributions fOr @ll YEAIS ..............cccceueuevccuereeeeeeeeeeeeeeeeeee e eeeee e 40 0

Part IX Pension Funding Relief Under Pension Relief Act of 2010 (See Instructions)

4

If an election was made to use PRA 2010 funding relief for this plan:

a Schedule elected

D 2 plus 7 years

15 years

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

..[ ]2008 [x]2009 [ ]2010 [«] 2011
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Independent Auditors’ Report

Participants and Administrator
Anheuser-Busch Defined Benefit Plan

Report on the Financial Statements

We have audited the accompanying financial statements of the Anheuser-Busch Defined Benefit Plan
(the Plan), which comprise the statements of net assets available for benefits as of December 31, 2020 and
2019, and the related statements 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, 2020 and 2019, and
changes therein for the years then ended, and its financial status as of December 31, 2019, and changes
therein for the year then ended in accordance with accounting principles generally accepted in the United
States of America.

Clark, &éaefeﬁ, Hackett & Os,

Columbus, Ohio
October 14, 2021

REMARKABLE



ANHEUSER-BUSCH DEFINED BENEFIT PLAN

STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS

(Dollars in thousands)

December 31,

2020 2019
Assets
Investments, at fair value
Plan interest in Anheuser-Busch Companies, LL.C
Master Defined Benefit Trust 1,247,615 1,286,540
Receivables
Company contributions receivable 52,240
Total assets 1,247,615 1,338,780
Liabilities
Accrued administrative expenses 592 460
Net assets available for benefits 1,247,023 1,338,320
See the accompanying notes to financial statements. Page 2



ANHEUSER-BUSCH DEFINED BENEFIT PLAN

STATEMENTS OF CHANGES IN NET ASSETS
AVAILABLE FOR BENEFITS
(Dollars in thousands)
For The Years Ended December 31, 2020 and 2019

2020 2019
Additions to net assets attributed to:
Plan interest in Anheuser-Busch Companies, LLC 149,546 244,589
Master Defined Benefit Trust
Company contributions 72,990 101,740
Total additions 222,536 346,329
Deductions from net assets attributed to:
Benefit payments (305,017) (325,985)
PBGC premiums (6,951) (8,212)
Administrative expenses (1,865) (2,037)
Total deductions (313,833) (336,234)
Net increase (decrease) in net assets available for benefits (91,297) 10,095
Net assets available for benefits
Beginning of year 1,338,320 1,328,225
End of year $ 1,247,023 1,338,320

See the accompanying notes to financial statements.
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ANHEUSER-BUSCH DEFINED BENEFIT PLAN

Notes to Financial Statements
(Dollars in thousands)

Plan Description

The following description of the Anheuser-Busch Defined Benefit Plan (formerly the
Pension Plan for Certain Newark Hourly Employees of Anheuser-Busch, Inc.) (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 union and nonunion employees of
Anheuser-Busch, LLC (the Employer or Company), who have met certain service
and age requirements, as defined in the supplemental provisions of the Plan
Document. Employees do not contribute to the Plan. The Plan is subject to the
Employee Retirement Income Security Act of 1974 (ERISA), as amended.

The Plan was amended effective September 14, 2018, to close participation to any
employee who is not already a participant of the Plan as of February 28, 2019 (or
April 20, 2019 for certain union participants.)

The Plan was amended in December 2019 to provide for the purchase of an annuity
contract for certain pension benefits being paid by the Plan. The Plan transferred
approximately $106,000 during 2019 to an insurance carrier which is included in
benefit payments in the statement of changes in net assets available for benefits.

The Plan was amended in September 2020 to provide for the purchase of an
annuity contract for certain pension benefits being paid by the Plan. The Plan
transferred approximately $145,000 during 2020 to an insurance carrier which is
included in benefit payments in the statement of changes in net assets available
for benefits.

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.

Page 4



ANHEUSER-BUSCH DEFINED BENEFIT PLAN

Notes to Financial Statements (Continued)
(Dollars in thousands)

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.

Plan Termination

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

Summary of Significant Accounting Policies

Basis of Accounting

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

Use of Estimates

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

Investments Valuation and Income Recognition

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

Purchases and sales of securities held by the Master Trust are recorded on a trade-
date basis. Investment income from the Master Trust includes rental income from
real estate properties and net appreciation in fair value of investments.

Page 5



ANHEUSER-BUSCH DEFINED BENEFIT PLAN

Notes to Financial Statements (Continued)
(Dollars in thousands)

Rental income is recorded on the accrual basis. Net appreciation (depreciation) 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. The Plan was the only
retirement Plan in the Master Trust during 2020 and 2019.

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.

Accounting Change

In August 2018, the Financial Accounting Standards Board issued Accounting
Standards Update No. 2018-13. “Fair Value Measurement (Topic 820): Disclosure
Framework — Changes to the Disclosure Requirements for Fair Value Measurement,
(ASU 2018-13),” which amends ASC 820 to add, remove, and modify fair value
measurement disclosure requirements. ASU 2018-13 became effective for all entities
for fiscal years beginning after December 15, 2019. Upon issuance of ASU 2018-13,
early adoption was permitted for the entire standard or only for the requirements
that eliminate or modify disclosure. Certain requirements of the standard should be
applied prospectively, while others are required to be adopted retrospectively.
Adoption of ASU 2018-13 does not have a material impact on the Plan’s financial
statements.

Subsequent Events

Management has evaluated subsequent events through October 14, 2021, the date
which the financial statements were available to be issued.

In September 2021, the Plan was amended to provide for the purchase of certain
annuity contracts for certain pension benefits currently being paid from the Plan
and an annuity transfer of approximately $160,000 was completed.

Page 6



ANHEUSER-BUSCH DEFINED BENEFIT PLAN

Notes to Financial Statements (Continued)
(Dollars in thousands)

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, 2020 and 2019.

4. Actuarial Present Value of Accumulated Plan Benefits

Accumulated plan benefits are those future periodic payments, including lump-
sum distributions that are attributable under the Plan’s provisions to the service
employees have rendered. Accumulated plan benefits include benefits expected to
be paid to (a) retired or terminated employees or their beneficiaries, (b)
beneficiaries of employees who have died, and (c) present employees or their
beneficiaries. Benefits under the Plan are based on employees’ compensation and
credited service. Benefits payable under all circumstances - retirement, death,
disability, and termination of employment - are included, to the extent they are
deemed attributable to employee service rendered up to the valuation date. The
actuarial present value of accumulated plan benefits is determined by the Plan’s
independent actuary by applying actuarial assumptions to adjust the accumulated
plan benefits to reflect the time value of money and the probability of payment
between the valuation date and the expected date of payment.

Significant actuarial assumptions used in the valuation as of January 1, 2020 and
2019 are as follows:

Mortality:
2020 Pri-2012 Mortality with separate contingent survivor mortality, with blue-
collar and white-collar adjustment (as applicable), projected generationally from 2012
with scale MP- 2019 adjusted to reflect a long-term mortality improvement trend of
0.75% reached in 2035.

2019 RP-2014 Mortality Tables for males and females, with blue-collar and white
collar adjustment (as applicable), projected generationally from 2006 with scale MP-
2018 adjusted to reflect long term mortality improvement trend of 0.75% reached in
2034.

Discount Rate:
2020 4.50%
2019 5.30%
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ANHEUSER-BUSCH DEFINED BENEFIT PLAN

Notes to Financial Statements (Continued)
(Dollars in thousands)

Retirement:

2020 According to a graded retirement schedule based on years of service and age
Ranging from less than or greater than 20 years to less than or greater than
30 years, as provided in each supplement
Age — ranges from age 55 to age 68

2019 According to a graded retirement schedule based on years of service and age
Ranging from less than or greater than 20 years to less than or greater than
30 years, as provided in each supplement
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. The
actuarial present value of accumulated plan benefits as of January 01, 2020, and
the changes in accumulated plan benefits for the year then ended is as follows:

Actuarial Present Value of Accumulated Plan Benefits
Vested benefits
Retired participants and beneficiaries

currently receiving payments $ 939,011

Other participants 672,807

Total vested benefit 1,611,818

Nonvested benefits 33,878
Total Actuarial Present Value of Accumulated Plan Benefits $ 1,645,696

Changes in Actuarial Present Value of Accumulated Plan Benefits

Actuarial Present Value of Accumulated

Plan Benefits at January 1, 2019 $ 1,695,208
Increase (decrease) during the year attributable to:

Benefits accumulated 1,412
Actuarial losses 40,387
Decrease in the discount period 81,282
Benefits paid (325,985)
Change in actuarial assumptions 158,448

Plan amendments (5,056)

Net decrease (49,512)

Actuarial Present Value of Accumulated
Plan Benefits at January 1, 2020 $ 1,645,696
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ANHEUSER-BUSCH DEFINED BENEFIT PLAN

Notes to Financial Statements (Continued)
(Dollars in thousands)

Per Note 1, an annuity transfer occurred in September 2020 and is not reflected in
the present value of accumulated plan benefits as of January 1, 2020 above. The
impact of this annuity transfer is to reduce the accumulated plan benefits by
approximately $123,000 million.

Interest in Anheuser-Busch Companies Master Trust

At December 31, 2020 and 2019, the Plan’s undivided interest in the Master
Trust was 100%. The following table presents the assets in the Plan’s undivided

interest in Master Trust at December 31, 2020 and 2019:

Plan's Plan's
Interest in Interest in
Master Master Master Master
Trust Trust Trust Trust
Balances Balances Balances Balances
2020 2020 2019 2019
Investments, at Fair Value
Collective trusts 952,489 952,489 1,060,166 1,060,166
Real estate properties 195,475 195,475 201,550 201,550
Short-term investments 98,639 98,639 24,824 24,824
1,246,603 1,246,603 1,286,540 1,286,540
Receivables
Real estate rental income receivable 1,012 1,012
1,247,615 1,247,615 1,286,540 1,286,540
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ANHEUSER-BUSCH DEFINED BENEFIT PLAN

Notes to Financial Statements (Continued)
(Dollars in thousands)

Income and related expenses of the Plan undivided interest in the Master Trust for
the years ended December 31, 2020 and 2019 are as follows:

Plan's Plan's
Interest in Interest in
Master Master Master Master
Trust Trust Trust Trust
Balances Balances Balances Balances
2020 2020 2019 2019
Investment Income (Loss)
Net appreciation in fair value $ 139,441 139,441 233,436 233,436
Real estate properties rental income 11,087 11,087 12,098 12,098
Total investment income 150,528 150,528 245,534 245,534
Expenses
Administrative expenses (982) (982) (945) (945)
Transfers
Transfers out (313,701) (313,701) (339,116) (339,116)
Transfers in 125,230 125,230 68,601 68,601
Net transfers (188,471) (188,471) (270,515) (270,515)
Net decrease $ (38,925) (38,925) (25,926) (25,926)

Direct Financing Lease

The Company has contributed real estate properties to the Master Trust, which are
leased back to the Company through a direct financing lease. Revenue from the
direct financing lease is recognized over the lease term on the interest method, which
results in a level rate of return on the net investment in the lease.
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ANHEUSER-BUSCH DEFINED BENEFIT PLAN

Notes to Financial Statements (Continued)
(Dollars in thousands)

The components of the Master Trust’s direct financing lease at December 31, 2020
and 2019 are as follows:

2020 2019

Future minimum rentals receivable $ 124,538 144,958
Unearned income to be recognized in
future years (42,488) (50,781)

82,050 94,177
Cumulative appreciation in fair value of
real estate properties 90,225 88,570
Cumulative rental income received 23,200 18,803
Fair value of real estate properties $ 195,475 201,550

Future minimum rentals receivable under the direct financing lease at December 31,
2020 are as follows:

Year Amount

2021 $ 11,583
2022 11,872
2023 12,169
2024 12,473
2025 12,785
Thereafter 63,656

$ 124,538

Fair Value Measurements

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

Level 1 Inputs to the valuation methodology are unadjusted quoted
prices for identical assets or liabilities in active markets that
the Master Trust has the ability to access.
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ANHEUSER-BUSCH DEFINED BENEFIT PLAN

Notes to Financial Statements (Continued)
(Dollars in thousands)

Level 2 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.

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

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

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

Collective Trust Funds

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

Real Estate Properties

The fair value of the real estate properties held is valued on the basis of its
market value based upon independent appraisals of each property conducted
by an independent, MAI-certified appraiser. The appraisals were based upon
a combination of the sales comparison and income capitalization approaches,
consistent with prior year. The appraiser takes into account historical and
projected cash flow, the terms of the lease on the property and comparable
sales, and as a result, the investment is classified as a Level 3 asset in the
fair value hierarchy.
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ANHEUSER-BUSCH DEFINED BENEFIT PLAN

Notes to Financial Statements (Continued)
(Dollars in thousands)

The valuation process involves the Plan’s independent fiduciary’s selection of an
independent, MAI-certified appraiser. The independent fiduciary and
representatives of the tenants accumulate the data concerning the properties for
the appraiser. The appraiser prepares draft reports for each property which the
Plan’s independent fiduciary reviews in detail and discusses with the appraiser.
The final report for each property is approved by the independent fiduciary and
delivered to the Plan’s Trustee. Management reviews the results of the certified
appraisals and believes the results are fairly stated.

Short-Term Investments

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

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

The following table sets forth, by level within the fair value hierarchy, investments
measured at fair value on a recurring basis of the Master Trust at December 31,
2020:

December 31, 2020

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 $ - 98,639 - 98,639
Real estate properties - - 195,475 195,475
Investments measured at NAV (a) - - - 952,489
Total investments at fair value $ - 98,639 195,475 1,246,603
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ANHEUSER-BUSCH DEFINED BENEFIT PLAN

Notes to Financial Statements (Continued)
(Dollars in thousands)

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,

2019:
December 31, 2019
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 $ - 24,824 24,824
Real estate properties - - 201,550 201,550
Investments measured at NAV (a) 1,060,166
Total investments at fair value $ - 24,824 201,550 1,286,540

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

statement of net assets available for benefits.

Investments Measured Using the Net Asset Value per Share Practical

Expedient

The following table summarizes investments for which fair value is measured using
the NAV per share practical expedient as of December 31, 2020 and 2019,

respectively:
Redemption
Unfunded Frequency (f Redemption
December 31, 2020 Fair Value @ Commitments currently eligible) Notice Period
Collective trust funds $ 952,489 None Daily & Monthly None
December 31, 2019
Collective trust funds $ 1,060,166 None Daily & Monthly None
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ANHEUSER-BUSCH DEFINED BENEFIT PLAN

Notes to Financial Statements (Continued)
(Dollars in thousands)

Changes in Fair Value of Level Three Assets

The availability of observable market data is monitored to assess the appropriate
classification of financial instruments within the fair value hierarchy. Changes in
economic conditions or model-based valuation techniques may require the transfer of
financial instruments from one fair value level to another. There were no transfers

during the years ended December 31, 2020 or 2019.

The Master Trust sold certain real estate properties for $14,100 and $12,676 for the

years ended December 31, 2020 and 2019, respectively.

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, 2020:

Principal Valuation

Description Fair Value Techniques Unobservable Inputs
Distribution $ 195,475 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:
-54% to 30%

Unadjusted/SF: $49-$241
Adjusted/SF: $36-$228

Similar geographic market,
similar use, size, condition

Range of overall adjustments:
various

Adjusted/SF: $3.85-$19.80

4.50%-7.75%
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ANHEUSER-BUSCH DEFINED BENEFIT PLAN

Notes to Financial Statements (Continued)
(Dollars in thousands)

The following table sets forth the basic valuation methodologies used in arriving at
fair value for unobservable inputs as of December 31, 2019:

Principal Valuation

Description Fair Value Techniques Unobservable Inputs Rate or Criterion Applied
Distribution $ 201,550 Sales Comparison Comparable property sales Similar geographic market,
warehouses Approach similar use, size, condition,
and offices recently sold

Adjustments for property rights, conditions of Range of overall adjustments:
sale, market conditions, location, -47% to 65%

access/exposure, size, parking,
age/condition/quality, ceiling height,
building/land ratio, utility and economic

conditions

Range of unadjusted/adjusted values per Unadjusted/SF: $52-$346

rentable square foot Adjusted/SF: $48-$243
Income Comparable rental rates Similar geographic market,
Capitalization similar use, size, condition
Approach

Adjustments for property rights, market Range of overall adjustments:

conditions, location, access/exposure, size, various

ceiling height, age/condition/quality, and

building/land ratio

Range of unadjusted/adjusted values per Adjusted/SF: $3.00-$20.00

rentable square foot

Comparable capitalization rates 4.50%-7.75%

There have been no changes in the valuation methodologies used at December 31,
2020 and 2019.

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, 2020 and 2019 was $195,475 and
$201,550, respectively. The Master Trust received rental payments for the years
ended December 31, 2020 and 2019 of $11,087 and $12,098, respectively. These
transactions are allowable party-in-interest transactions under ERISA.
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Notes to Financial Statements (Continued)
(Dollars in thousands)

Income Tax Status

The IRS has determined and informed the Company by a letter dated April 6, 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. Although the Plan has
been amended, 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;
however, there are currently no audits for any tax periods in progress.

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 is at least reasonably
possible that changes in these estimates and assumptions in the near term would be
material to the financial statements.

Plan Operations

On March 11, 2020, the World Health Organization declared the novel coronavirus
(COVID-19) outbreak a pandemic which has impacted the financial markets and
global economy. The COVID-19 pandemic is on-going and the duration and extent of
the related financial impact on the Plan’s net assets available for benefits and
changes in net assets available is uncertain and cannot be reasonably estimated at
this time.
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SCHEDULE R Retirement Plan Information OMB No. 1210-0110

(Form 5500) 2020
Department of the Treasury This schedule_is required to be filed gnder sections 104 and 4065 of t'he
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section
o 6058(a) of the Internal Revenue Code (the Code). This Form is Open to Public
epartment of Labor .
Employee Benefits Security Administration Inspectlon.

P File as an attachment to Form 5500.

Pension Benefit Guaranty Corporation

For calendar plan year 2020 or fiscal plan year beginning and ending

A Name of plan B Three-digit
plan number
(PN) 4

C Plan sponsor’s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)

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 1

LTS3 €011 PPN

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):
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
DL L PP
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)? .....cceevevrerenne. D Yes D No D N/A
If the plan is a defined benefit plan, go to line 8.

5 I 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 ...............cccccoveveveereeenereennns 6b

C Subtract the amount in line 6b from the amount in line 6a. Enter the result
(enter a minus sign to the left of @ Negative amOUNT)...........ueiiiiiiiiiiiice e e e ae e e 6C

If you completed line 6¢, skip lines 8 and 9.

Will the minimum funding amount reported on line 6¢ be met by the funding deadling?..............c.cccocovrrrvrerrnennn. D Yes D No D N/A

(o]

If a change 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 ChaNQE? .........uiiiiiice et et e e e e et a e e e e e staaaaeeeeennnnes D Yes D No D N/A

Part 11l Amendments

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

DOX. [f N0, CHECK thE “NO” DOX........eieeeeeeeeeeeeeeeeeeeeee e eeee oo ee et eeeeeen D Increase D Decrease D Both D No

| Part IV | ESOPs (see instructions). If this is not a plan described under section 409(a) or 4975(e)(7) of the Internal Revenue Code, skip this Part.

10  Were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan?.............. D Yes D No
11 a Does the ESOP hold any Preferred SOCK? ..........cc.oeiveuiereueeeeeeeeeeeeeeeteeeetee e e e e teae et et e e et eesete e et eae et eseetateesete e eteaneseteesateseaeneeeanann D Yes D No
b  If the 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” I0AN.) ........ciiiiiiiii e
12 Does the ESOP hold any stock that is not readily tradable on an established securities Market?...........cccooveveiiviiereeeeeeeeeeeeees D Yes D No
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule R (Form 5500) 2020

v. 200204
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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 |:| Weekly D Unit of production |:| Other (specify):

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

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

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

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

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

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

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

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

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

a  Name of contributing employer

b EIN C  Dollar amount contributed by employer

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

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

a Name of contributing employer

b EIN C  Dollar amount contributed by employer

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

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

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

(2) Base unit measure:D Hourly |:| Weekly D Unit of production |:| Other (specify):
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14 Enter the number of deferred vested and retired participants (inactive participants), as of the beginning of the
plan year, whose contributing employer is no longer making contributions to the plan for:

a The current plan year. Check the box to indicate the counting method used to determine the number of
inactive participants: D last contributing employer |:| alternative |:| reasonable approximation (see 14a
instructions for required attaCNMENT)..........uiiii i e e e e e e e e et e e e e e asstaaeeeeeeesrsbeeaeaeeeannnnnees

b The plan year immediately preceding the current plan year. D Check the box if the number reported is a 14b
change from what was previously reported (see instructions for required attachment)..............cccccccoiiiiiiniinnns

C The second preceding plan year. D Check the box if the number reported is a change from what was 14c¢
previously reported (see instructions for required attaChMENT).......cuuuuiiiee i e e e e essrrereeesssnneeereeesannnes

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............ccccceeeeennee 15a

b The corresponding number for the second preceding PIaN YEar ................c.covevevervreeeerererererrreeeeseenenens 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 ..........ccccocceviiieiiniiiiiieeennnn. 16a

b Ifline 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed against SUCh Withdrawn EMPIOYEIS .. . i i ii ettt e ettt e e e et es e e aeeesateeeraeesaasnnnrereaeessnnnnnes

17 If assets and liabilities from another plan have been transferred to or merged with this plan during the plan year, check box and see instructions regarding
supplemental information to be included as an AttACHMENT. ... ... e et s e e e e e e e e

| Part VI | Additional Information for Single-Employer and Multiemployer Defined Benefit Pension Plans

18 If any liabilities to participants or their beneficiaries under the plan as of the end of the plan year consist (in whole or in part) of liabilities to such participants
and beneficiaries under two or more pension plans as of immediately before such plan year, check box and see instructions regarding supplemental
information to be INCluded aS @n AMACKIMENT. ............iiiii et b e e s b et e e s et e e s b e e e s bbb e e e bb e e e s bb e e e aab e e e e s sbe e e s sabeeesbaneeaanes D

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: 309 Investment-Grade Debt: 54 o High-Yield Debt: Oo Real Estate: 169 other: Og
b Provide the average duration of the combined investment-grade and high-yield debt:
|:| 0-3 years |:| 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)?
|:| Effective duration |:| Macaulay duration m Modified duration D Other (specify):

20 PBGC missed contribution reporting requirements. If this is a multiemployer plan or a single-employer plan that is not covered by PBGC, skip line 20.
a Is the amount of unpaid minimum required contributions for all years from Schedule SB (Form 5500) line 40 greater than zero? D Yes D No
b Ifline 20ais “Yes,” has PBGC been notified as required by ERISA sections 4043(c)(5) and/or 303(k)(4)? Check the applicable box:

Yes.

l

D No. Reporting was waived under 29 CFR 4043.25(c)(2) because contributions equal to or exceeding the unpaid minimum required contribution
were made by the 30th day after the due date.

D No. The 30-day period referenced in 29 CFR 4043.25(c)(2) has not yet ended, and the sponsor intends to make a contribution equal to or
exceeding the unpaid minimum required contribution by the 30th day after the due date.

D No. Other. Provide explanation




