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Summary 

Company 

Anheuser-Busch InBev N.V./S.A. (hereinafter also referred to as ‘’AB InBev’’ or ‘’the Group’’) is the 

parent company of the AB InBev Group and is headquartered in Leuven, Belgium. Together with 

its subsidiaries, AB InBev is the world’s leading brewery group in terms of volume sold. The 

Group has operations in more than 50 countries with a brand portfolio of over 500 brands, 

which it sells in over 150 countries worldwide. Its non-beer activities, primarily soft drinks, are 

sold in Middle and South America and the United States. The Group is publicly listed on the 

Belgian stock exchange, with a secondary listing on the Mexican MEXBOL and South African 

exchange in Johannesburg, the JSE, and American depository receipts on the New York stock 

exchange.  

During the business year 2019, the Group managed to generate revenues of USD 52,329 million 

(2018: USD 53,041 million), EBITDA of USD 20,574 million (2018: USD 21,058 million), EBIT of USD 

15,917 million (2018: 16,434 million) and EAT of USD 10,414 million (2018: USD 5,688 million). 

During the business year 2020, business development was negatively influenced by the COVID-

19 pandemic and the measures implemented by governments worldwide to curb the spread of 

the virus.  

Rating Result  

The current rating attests Anheuser Busch InBev N.V./S.A. a highly satisfactory level of credit-

worthiness. 

The high rating level is based on its large scale, as well as the fact that the Group is the number 

one brewery Group in terms of HL sold and has a leading position in many of its markets. Addi-

tionally, its highly diversified geographical profile and brand portfolio and strong internal financ-

ing power also have a positive effect on the rating. These factors are partially offset by the 

Group’s activities in developing markets (70% of its volume sold and almost 60% of its revenue 

generated) and its high indebtedness in combination with its dividend policy, which somewhat 

limits the Group’s ability to deleverage.  

The downgrade from A- to BBB+ is mainly based on the expected deterioration of revenues and 

earnings during the business year 2020, leading to a deterioration of financial key ratios due to 

the ongoing high degree of uncertainty and increased risk that is currently present in all of AB 

InBev’s markets.  
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Outlook  

The one-year outlook for the corporate issuer rating is negative. This is based on our expectation 

that the Group will continue to underperform in 2021 and 2022 against the pre-COVID-19 period 

due to a worldwide increase in the spread of the virus. Additionally, there remains a high degree 

of uncertainty with regard to the COVID-19 pandemic and its impact on local economies. New 

lockdown measures in many of its countries could cause further deterioration in the earnings 

position of the Company, which we see critical with regard to its high indebtedness.  

Relevant rating factors 

Table 1: Financials I Source: Anheuser-Busch InBev N.V./S.A. annual report 2019, standardized by CRA 

Anheuser-Busch InBev N.V./S.A. (Group) 

Selected key figures of the financial statement analysis 

Basis: Annual accounts and report of 31.12. (IFRS) 

CRA standardized figures1 

2018 2019 

Sales (million USD) 53,041 52,329 

EBITDA (million USD) 21,058 20,574 

EBIT (million USD) 16,434 15,917 

EAT (million USD)  5,688 10,414 

EAT after transfer (million USD) 4,370 9,171 

Total assets (million USD) 166,769 172,215 

Equity ratio (%) 10.77 19.13 

Capital lock-up period (days) 108.38 112.39 

Short-term capital lock-up (%) 33.98 34.73 

Net total debt / EBITDA adj. (Factor) 6.56 6.41 

Ratio of interest expenses to total debt (%) 4.90 3.37 

Return on investment (%) 8.71 7.96 

 

General rating factors 

 World’s leading brewery company in terms of HL sold 

 Highly diversified geographical portfolio 

 Strong brand portfolio with over 500 brands 

 Strong ability to generate strong operating cash flows 

- Proven access to capital markets 

 

- Highly active in developing markets 

- High indebtedness 

- Foreign Currencies risk  

- Significant intangible assets with increased impairment risks during economic downturns 

 

 

 

 

                                                                 
1 For analytical purposes, CRA adjusted the original values in the financial statements in the context of its financial ratio 

analysis. For example, when calculating the analytical equity ratio, deferred tax assets, goodwill (entirely or partly), and 

internally generated intangible assets are subtracted from the original equity, whilst deferred tax liabilities are added. Net 

total debt considers all balance sheet liabilities. Therefore, the key financial figures shown often deviate from the original 

values of the company. 

Excerpts from the financial key fig-

ures analysis 2019: 

+ Equity ratio 

+ EAT 

+ Interest expenses to total debt 

 

- Return on investment 

- EBITDA, EBIT  

 

General rating factors summarize the 

key issues that – according to the ana-

lysts as per the date of the rating – have 

a significant or long-term impact on the 

rating, positive (+) as well as negative (-). 

Reference:  

The relevant rating factors (key drivers) 

mentioned in this section, are predom-

inantly based on internal analyses and 

evaluations of the rating process and 

the derived valuations of the analysts 

participating in the rating and, if appli-

cable, other rating committee mem-

bers. The fundamental external 

sources used, are specified in the sec-

tion “Regulatory requirements” and 

“Rules on the presentation of credit rat-

ings and rating outlooks”. 
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Current rating factors 

 Increase in equity following the sale of a minority stake in its Asia Pacific subsidiary in 2019 

 Decrease in net debt and the Group’s commitment to deleverage in 2019 

 Strong liquidity mainly due to the sale of its Australian subsidiary Carlton & United Brewer-

ies and forgoing the 2020 interim dividend 

 

- Negative influence of the COVID-19 pandemic and implemented measures  

- Negative EAT as of Q3 2020 and expected significant deterioration in earnings against 2019 

- High uncertainty with regard to the further course of the pandemic and the global eco-

nomic recovery 

 

Prospective rating factors 

 Fast global economic recovery  

 More balanced geographical diversification towards developed countries 

 Decreased leverage / improved financial key ratios  

 

- Longer and more severe global economic recession  

- Deterioration of financial key-ratios 

- Relative Increase in activities in developing markets  

- Reputation damage due to adverse developments in ESG factors 

 

ESG-factors 

CRA generally considers ESG factors (environment, social and governance) within its rating de-

cisions. In the case of Anheuser-Busch InBev N.V./S.A. we have not identified any ESG factor with 

significant influence.  

A general valid description of Creditreform Rating AG, as well as a valid description of corporate 

ratings for understanding and assessing ESG factors in the context of the credit rating process, 

can be found here: 

https://creditreform-rating.de/en/about-us/regulatory-requirements.html?file=files/con-

tent/downloads/Externes%20Rating/Regulatorische%20Anforderungen/EN/Rating-

methodiken%20EN/The%20Impact%20of%20ESG%20Factors%20on%20Credit%20Ratings.pdf 

 

Best-case scenario: BBB+ 

In our best-case scenario for one year, we assume a rating of BBB+. We believe that an upgrade 

within a period of one year is unlikely. This assessment is based on our expectation that AB 

InBev will continue to underperform in 2021 against its performance in 2019. Additionally, there 

remains a high degree of uncertainty with regard to global economic development. 

Worst-case scenario: BBB 

In our worst-case scenario for one year, we assume a rating of BBB. This could be the case if the 

approval and distribution of a vaccine is delayed, causing a further and deeper global recession 

due to further implementation of limiting factors on the economy by governments. This will 

cause the performance of the Group to deteriorate, further resulting in a deterioration of its 

financial key figures.  

Current rating factors are the key fac-

tors that, in addition to the underlying 

rating factors, have an impact on the 

current rating. 

Prospective rating factors are factors 

and possible events that – according to 

the analysts as of the date of the rating 

– would most likely have a stabilizing or 

positive effect (+) and a weakening or 

negative effect (-) on future ratings, if 

they occurred. This is not a full list of 

possible future events with potential 

relevance for future ratings. Circum-

stances can arise that are not included 

in the list of prospective factors whose 

effects are impossible to assess at the 

time of the rating, either because these 

effects are uncertain or because the 

underlying events are deemed unlikely 

to occur.  

 

ESG factors are factors related to envi-

ronment, social issues and, govern-

ance. For more information, please see 

the "Regulatory requirements". CRA 

generally takes ESG relevant factors 

into account, when assessing the rating 

object and discloses them when they 

have a significant influence on the cre-

ditworthiness of the rating object, lead-

ing to a change in the rating result or 

the outlook.  

Please note: 

The scenarios are based on infor-

mation available at the time of the rat-

ing. Within the forecast horizon, cir-

cumstances may occur that could lead 

to a change of the rating out of the in-

dicated range. 

https://creditreform-rating.de/en/about-us/regulatory-requirements.html?file=files/content/downloads/Externes%20Rating/Regulatorische%20Anforderungen/EN/Ratingmethodiken%20EN/The%20Impact%20of%20ESG%20Factors%20on%20Credit%20Ratings.pdf
https://creditreform-rating.de/en/about-us/regulatory-requirements.html?file=files/content/downloads/Externes%20Rating/Regulatorische%20Anforderungen/EN/Ratingmethodiken%20EN/The%20Impact%20of%20ESG%20Factors%20on%20Credit%20Ratings.pdf
https://creditreform-rating.de/en/about-us/regulatory-requirements.html?file=files/content/downloads/Externes%20Rating/Regulatorische%20Anforderungen/EN/Ratingmethodiken%20EN/The%20Impact%20of%20ESG%20Factors%20on%20Credit%20Ratings.pdf
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Business development and outlook 

During the business year 2019, AB InBev increased its volume sold to 561.43 million HL (2018: 

559.82 million HL). The net volume growth of 1.61 million HL was primarily driven by growth in 

the geographic segments Middle America, South America, and EMEA. This was partially offset 

by a decline in volume sold in North America and Asia Pacific, and a decrease in scope of 4,601 

million HL, of which 4,071 million HL in the EMEA segment following the deconsolidation of its 

Russia and Ukraine business due to the completion of the 50:50 merger with the Turkish bever-

age Group Anadolu Efes in 2018. This joint investment (AB InBev Efes) is now reported under 

the at-equity method.  

Despite volume growth, the revenue generated in 2019 decreased to USD 52,329 million (2018: 

USD 53,041 million). The lower revenue was mainly caused by changes in the scope of consoli-

dation (USD -309 million) and negative currency developments against the U.S. Dollar (USD – 

2,664 million), which were partially offset by organic revenue growth (USD +2,268 million). The 

Group’s EBITDA and EBIT, which sank to USD 20,574 million (2018: USD 21,058 million) and USD 

15,917 million (2018: USD 16,434 million) respectively, were also affected by the changes in the 

scope of consolidation, currency fluctuations against the USD, and negative commodity price 

developments. This led to a lower operating profit. 

Table 2: The development of corporate divisions in 2019 I Source: AB InBev Annual Report 2019) 

 

 

in million 
North 

America 

 

Middle 

America South 

America 

 

 

EMEA 

Asia Pacific 

Global ex-

port and 

holding com-

panies 

Volume (HL) 
108.1 133.5 139.7 85.9 93,1 1 

Revenue (USD) 15,488 11,912 9,790 7,911 6,544 685 

EBIT (USD) 5,352 5,435 3,190 1,807 1,639 -1,001 

 

Adjusted by changes in the scope of consolidation and currency effects, the Group achieved 

organic growth, indicating that its operating performance improved during 2019 and that mac-

roeconomic factors, in particular currency fluctuations against the USD, were the reason for the 

slight decline in operating profit. Its key-performance measure, revenue per HL growth of 3.1%, 

also indicates satisfactory operating performance.  

The Group’s EAT increased to USD 10,414 million (2018: USD 5,688 million). The increase in profit 

was primarily due to more favorable finance costs in 2019. This was particularly due to fair value 

changes on derivatives related to the hedging of share-based payment programs (2019: USD 

+898 million; 2018: USD -1,774 million) and due to non-recurring finance income of USD 882 

million (2018: cost of USD 1,982 million). The high non-recurring finance costs in 2018 were also 

mainly fair value changes of derivatives.  

During the 2019 business year, the Group had net capital expenditures of USD 4,854 million 

(2018: USD 4,568 million), of which 42% was allocated to the improvement of production facili-

ties, 43% to logistics and commercial investments, and 15% to the improvement of administra-

tive capabilities and new soft- and hardware.  

On 30 September, AB InBev completed its IPO of a minority stake of its Asia Pacific subsidiary 

Budweiser Brewing Company APAC Limited. The Group retained the controlling share of 87.22%, 

and its equity increased by USD 5,805 million. The net proceeds amounted to USD 5.6 billion 

and were predominantly used to repay debt.  
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The business year 2020 so far has seen a strong impact from the COVID-19 crisis. As of 30 June 

2020, the Group reported a significant decrease in HL sold of 13.4% in total. The virus and the 

related measures implemented by governments to curb the spread of COVID-19 varied largely 

between countries. Additionally, the virus spread in different parts in the world at different 

times, which also explains the large discrepancies in volume sold and results between the geo-

graphical reporting segments. Table 3 shows the impact that COVID-19 crisis had on the differ-

ent segments regarding HL sold and result. In most markets, COVID-19 resulted in a shift from 

the restaurant sector to home drinking, which had an adverse effect on income. Revenue de-

creased to USD 21,298 million (H1 2020: USD 25,823 million), EBIT to USD 2,306 million (H1 2020: 

USD 8,077 million) and EAT was negative with USD -1,688 million (H1 2020: USD 6,642 million). 

On June 1 2020, the Group closed a deal regarding its divesture of Carlton & United Breweries 

to the Asahi Group Holdings. The net proceeds of USD 10.8 billion will be used primarily to repay 

debt. Additionally, the divesture resulted in a positive contribution to earnings of USD 1.9 billion 

USD, which is already accounted for in EAT. 

Table 3: The development of corporate divisions in H1 2020 compares to H1 2019 adjusted by scope and 

exchange rate effects I Source: AB InBev Interim Report 2020) 

 

 

in percentages 
North 

America 

 

Middle 

America South 

America 

 

 

EMEA 

Asia Pacific 

Global ex-

port and 

holding com-

panies 

Volume (in %) -3.3 -20.6 -6.1 -16.4 -22.2 -10,3 

Revenue (in %) -2,2 -22.0 -4,1 -16,7 -23.2 -8.7 

EBIT (in %) -2,4 37.5 -38.3 -72.6 -51.9 8.2 

 

The third quarter of the year showed some signs of recovery as government restrictions slowly 

started to ease. The Group managed to increase turnover in terms of HL sold by 1.9% against 

Q3 2019, mainly driven by strong growth of 14.7% in the South America segment due to strong 

performance in Brazil with a volume growth of over 25.4%. This was partially offset by a small 

decline in the Middle America and EMEA segments. The revenue as of 9M 2020 was USD 34,114 

million (Q3 2019: USD 38.994 million) and EAT was USD -405 million (Q3 2019: USD 9,941 million). 

It should be noted that the Q2 and Q3 results of the Company were also negatively affected by 

non-recurring costs, such as a goodwill impairment of USD 2.500 million. Additionally, fair value 

changes on derivatives related to the hedging of share-based payment programs can fluctuate 

from year to year, which also had a negative impact on the Q3 result of the Group. We expect 

that the signs of recovery shown in Q3 2020 will not continue throughout Q4 due to the deteri-

oration of the current pandemic situation.  

The further course of the Company is difficult to assess, as its business environment continues 

to be faced with significant risks and uncertainties stemming from the COVID-19 pandemic, the 

reactions from governments, and the subsequent economic recovery period. We estimate that 

the Group will continue to underperform in 2021 and 2022 against the pre-COVID-19 period.   

Structural risk 

Anheuser-Busch InBev N.V./S.A. is the parent company of the AB InBev Group. Together with its 

subsidiaries, AB InBev is the world’s leading brewery group. It is incorporated under Belgian law 

and is headquartered in Leuven, Belgium, with a primary listing on Euronext Brussels (Euronext: 

ABI) and secondary listings on the Mexican stock exchange (MEXBOL: ANB) and the South Afri-

can stock exchange in Johannesburg (JSE: ANH). It is also listed on the New York Stock Exchange 
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with American Depositary Shares. The Group holds a portfolio of well over 500 brands and has 

operations in more than 50 countries worldwide.   

The major shareholder is Stichting Anheuser-Busch InBev – hereinafter also referred to as Sticht-

ing- with 33.84%. The foundation represents the interest of the founding families of Interbrew 

and the Brazilian families, which were previously the controlling shareholders of Ambev. The 

Stichting and many of the other significant shareholders act in concert with regard to public 

takeover bids. Together they represent 43.35% as of 31.12.2019. Additionally, the Stichting has 

several shareholder agreements with other shareholders with regard to the governance of the 

Group. As long as Stichting Anheuser-Busch InBev, together with its affiliates, own more than 

30% of all voting rights, it can appoint 9 out of 15 members, giving it a majority vote on the board 

of directors.  

In 2016 the Group completed a merger with SABmiller plc which was valued at a gross purchase 

consideration of USD 114 billion, and which increased the Group’s size significantly. Following 

the merger, the Group made several acquisitions and divestments, some of which in order to 

address potential problems with regulatory bodies relating to the SABmiller acquisition. The 

Group regularly engages in acquisitions and divestments, which could have an impact on its 

operating performance and structural risk. It is noteworthy that the Group managed to generate 

cost savings of USD 3.2 billion after increased synergies and scaling effects at the end of its cost 

savings program following the merger with SABmiller.  

As of 1 January 2019, the Group changed its organizational structure and now has six segments, 

of which five are geographic segments: North America, Middle America, South America, EMEA 

and Asia Pacific. Additionally, the segment Global Export and Holding Companies, in which all 

financial reporting activities take place, is reported separately. The most significant changes to 

the structure are that the segment Middle America now combines the former Latin America 

West region and the business unit Central America and Caribbean (previously Latin North seg-

ment). The South America region combines the former Latin America South region and Brazil, 

which was first reported in Latin America North.  

We believe the structural risk profile for the Group to be low; however, further acquisitions or 

divestures could have a serious impact on the Group. As the Group also plans to continue with 

large acquisitions, mergers and divestures in the future, we cannot rule out that such an event 

might have a material negative impact on the Group.  

Business risk 

Anheuser-Busch InBev is a multinational brewing and drinking company selling predominantly 

beer. The Company has a well-known and broad brand portfolio, which is beneficial as all mar-

kets have their own dynamics and consumer preferences. We believe that the Company is well-

placed to face changing consumer demands. A small portion of its sales takes place in the non-

beer segment, which consists mainly of soft drinks and in which the highest sales volumes are 

in the Middle America, South America and the North America segments. 

The Group has a worldwide presence and a strong, diversified geographical profile and brand 

portfolio, with a leading market share in many of its markets, which lowers exposure to local 

economic downturns, currency effects, and other factors affecting local business risk. However, 

it is to be noted that approximately 70% of the Group’s volume in terms of HL sold, and almost 

60% of its revenues, are generated in developing markets in Asia, Europe, Latin and Middle 

America, and Africa. As such, despite its strong, diversified global footprint, the Group is exposed 

to higher country risks, as doing business in developing countries goes accompanied by in-

creased political, economic, operating, investment, currency and other risks. These factors are 
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partially offset by the Group’s operations in many of these developed and developing markets, 

which act as a natural hedge against local or regional economic downturns and seasonality. AB 

InBeV’s growth is essentially driven by growth in developing markets. 

AB InBev is the biggest brewery in the world in terms of volume sales, with a total market share 

in 2019 of 29.3%, followed by Heineken (12.6%) and China Resources Snow Brewery (6.0%). The 

COVID-19 pandemic has so far had a significant negative impact on the global development of 

economies. As such, the beer and beverage markets in general have suffered a strong decline 

due to strict measures implemented by governments to curb the spread of the virus. We believe 

that it will take some years for the economies and beverage markets to fully recover from the 

economic impact and perform at pre-COVID-19 levels.  

The beer market used to be a highly fragmented market, but has seen an increase in the pace 

of the consolidation process over recent decades. This trend started in Western Europe and 

North America, but is now also increasingly moving to developing markets. As a result, the scale 

and market power of AB InBev and its competitors has increased significantly over recent years.  

The business risk of the Group is low to average. The Group is exposed to risks related to com-

modity prices, exchange rates, interest rates, property rights, and regulation. Additionally, the 

sector faces a seasonal consumption of its product, thus general consumption is influenced by 

weather. The abovementioned factors are partially offset by the Group’s geographical footprint, 

market share and strong brand portfolio; however, global events such as COVID-19 could sub-

stantially disrupt the Group’s performance. The Group’s recovery will depend on the availability 

of a vaccine, the easing of measures, and the severity and duration of a subsequent global re-

cession.  

Financial risk 

Creditreform Rating AG (CRA) adjusted the original values in the financial statements and the 

way we calculate certain key financial ratios. The main adjustments for our analysis are in equity. 

For our financial ratio analysis of AB InBev, we have deducted the goodwill shown on the balance 

sheet from equity by 50%, suggesting a certain recoverability. The goodwill recorded on the bal-

ance sheet as of 31.12.2019 represented approximately 54% of the Group’s total assets, of which 

the majority results from the merger with SABmiller in 2016. As a result, the deduction of 50% 

of goodwill (USD 64,057 million) from equity had a large impact on the Group’s adjusted equity. 

Additionally, passive deferred taxes (USD 12.824 million) were added and active deferred taxes 

(USD 1,719 million) were subtracted from equity. All of this resulted in an adjusted equity of USD 

32,944 million (2018: USD 17,954 million). The change in comparison to the prior year can be 

explained by an increase in retained earnings and the IPO of a minority stake of its Asia Pacific 

subsidiary Budweiser Brewing Company APAC Limited. This caused the equity ratio to increase 

to 19.13% (2018: 10.77%). 

The Group’s internal financing power is strong, and in 2019 had cash flow from operating activ-

ities of USD 13,396 million (2018: USD 14,181million). The cash flow after investment activities 

of USD 8,323 million (2018: USD 10,324 million) shows that the Group has a strong ability to 

deleverage. It is noteworthy that in 2019 financial debt was reduced by USD 8.6 billion to USD 

103.0 billion. This reduction in financial debt was, on the one hand, supported by the sale of the 

minority stake in Budweiser APAC (USD 5.6 billion), but on the other hand also partially offset 

by the distribution of dividends (USD 5.0 billion). Despite the reduction in debt, the general level 

of indebtedness remains high. This is evidenced by our key performance ratio net total debt / 

EBITDA adj. of 6.41 (2018: 6.56) which is somewhat high despite the relatively high operating 

earnings the Group is able to generate.  
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As of 30.06.2020 the Group had financial indebtedness of USD 112,518 million (2019: USD 

102,974 million, 2018: USD 111,581 million). The increase in financial indebtedness against 2019 

was mainly due to bond issues of USD 11 billion in total, which led to a net increase of USD 9,544 

million. As of 30.06.2020, the Group’s net debt decreasing to USD 87,500 billion (2019: 95,736 

million) due to increased liquidity. The maturity profile of the Group is well distributed.  

In order to anticipate on the COVID-19 pandemic, the Group proactively drew its entire USD 

credit facility of USD 9 billion in March 2020. This was fully repaid on 30 June 2020. The total 

liquidity position as of 30.06.2020 was USD 34.1 billion , consisting of cash and cash equivalents 

and short term investments of USD 25.1 billion and USD 9 billion of credit facilities. The increase 

in cash is partially due to receipt of the proceeds from the sale of Carlton & United Breweries of 

USD 10.8 billion, which will be almost completely used to repay indebtedness, further decreas-

ing outstanding debt. As of 30.06.2020, the Group’s liquidity position is sufficient, as it has posi-

tive working capital and additional unused credit facilities at its disposal. 

The Group’s dividend policy is to declare dividends of at least 25% of their consolidated profit 

attributable to equity holders, excluding exceptional items. We point out that, despite its policy, 

the Group has distributed dividends higher than the minimum of 25% over recent years. The 

dividend policy further hampers the Group’s ability to deleverage; however, in light of COVID-19 

and the Group’s commitment to deleveraging, the board of directors decided to forgo the in-

terim 2020 dividend payment, which we see it as positive.  

The financial risk for AB InBev is average. Despite the Group’s strong internal financing power, 

its ability to deleverage is limited, as the outstanding amount of indebtedness is significant. Alt-

hough the Group has shown commitment to deleveraging, we believe that due to the effects 

resulting from the COVID-19 pandemic, such as decreased operating results following measures 

implemented to curb the spread of the virus, and the subsequent recession and/or recovery 

period, the ability to deleverage will be limited further. Additionally, due to the decreased per-

formance in 2020 we believe that the financial key ratios will show a deterioration against 2019 

and that it will take a significant amount of time for the Group to get back to pre-COVID-19 

operating levels.  

Issue rating 

Issue rating details 

The rating objects of this issue rating are exclusively the long-term senior unsecured Notes, de-

nominated in EUR, issued by Anheuser-Busch InBev within the framework of a Euro Medium 

Term Note Programme, described in several prospectuses, of which the conditions are aligned 

with the 2016-EMTN Programme (prospectus dated 13 January 2016). The 2016-EMTN Pro-

gramme amounts to maximum EUR 40 billion. Within the framework of the combination with 

SABMiller plc. (Group), the Noteholders of the Series of Notes 2-19 and 20-22 (prospectus dated 

21 August 2014 and supplement dated 1 April 2015) have been requested on 6 May 2016 by AB 

InBev to consent to certain modifications to the conditions of the respective prospectus in order 

to align such conditions with the terms and conditions set out in the 2016 base prospectus dated 

13 January 2016. The modifications have been accepted by the Noteholders on 1 June 2016.  

Following the documentation on the Programme (prospectuses and supplements), all issues 

under the Programme are unconditionally and irrevocably guaranteed by:  

- Anheuser-Busch Companies, LLC, State of Delaware, USA, holding company;  

- Anheuser-Busch InBev Finance Inc., State of Delaware, USA, financing vehicle;  
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- Anheuser-Busch InBev Worldwide Inc., State of Delaware, USA, financing vehicle of the 

Group and the holding company of Anheuser-Busch Companies;  

- Brandbev S.à r.l., Grand Duchy of Luxembourg, holding company;  

- Brandbrew S.A., Grand Duchy of Luxembourg, which finances operations by granting loans 

to companies which are part of the Group;  

- Cobrew NV, Belgium, Group internal service company (administration and other duties). 

Each guarantor is a 100% subsidiary of Anheuser-Busch InBev N.V./S.A. and is consolidated with 

the Issuer.  

Furthermore, the Notes under the Programme benefit from a negative pledge provision and a 

cross-acceleration mechanism.  

Result corporate issue rating 

We assign a rating of BBB+ with stable outlook to the EUR long-term senior unsecured debt 

securities issued by AB InBev within the framework of the EMTN Programme. The decision is 

derived from the Issuer corporate rating and its outlook, taking into account the specific credit 

enhancement of the Programme, namely the guarantee of some subsidiaries of the Issuer. 

Given the fact that the guarantors are part of the AB InBev Group, the guarantee does not lead 

to an upgrade of the rating but has rather a stabilizing effect on the rating.  

Overview 

Table 4: Overview of CRA Ratings I Source: CRA 

Rating Category 
Details 

Date Rating 

Anheuser-Busch InBeV N.V./S.A. (Issuer) 27.11.2020 BBB+ / negative 

Long-term Local Currency (LC) Senior Unsecured Issues 27.11.2020 BBB+ / negative 

Other -- n.r. 

 

Table 5: Overview of 2020 Euro Medium Term Note Programme I Source: Base Prospectus dated 13.01.2016 

Overview of 2020 EMTN Programme 

Volume EUR 40,000,000,000 Maturity 
Depending on re-

spective bond 

Issuer  
Anheuser-Busch InBev 

N.V./S.A.  
Coupon 

Depending on re-

spective bond 

Arranger Deutsche Bank AG Currency 
Depending on re-

spective bond 

Credit enhancement 

Guarantee by Anheuser-Busch 

Companies, LLC, Anheuser-

Busch InBev Finance Inc., An-

heuser-Busch InBev Worldwide 

Inc., Brandbev S.à r.l., Brand-

brew S.A. and Cobrew NV 

ISIN 
Depending on re-

spective bond 

 

All future LT LC senior unsecured Notes that will be issued by AB InBev and that have similar 

conditions to the current EMTN programme, denominated in Euro and included in the list of 

ECB-eligible marketable assets will, until further notice, receive the same ratings as the current 

LT LC senior unsecured Notes issued under the EMTN programme. Notes issued under the pro-

gramme in any currency other than euro, or other types of debt instruments, have not yet been 

rated by CRA. For a list of all currently valid ratings and additional information, please consult 
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the website of Creditreform Rating AG. For the time being, other emission classes or pro-

grammes (such as the Commercial Paper Programme) and issues that do not denominate in 

euro will not be assessed. 

Financial ratio analysis 

Table 6: Financial key ratios |Source: AB InBev annual reports, structured by CRA 

Asset Structure 2016 2017 2018 2019 

Fixed asset intensity (%) 76.65 85.79 88.10 82.33 

Asset turnover 0.32 0.29 0.32 0.31 

Asset coverage ratio (%) 71.42 64.96 65.69 81.46 

Liquid funds to total assets (%) 7.54 6.71 4.29 4.26 

Capital Structure     

Equity ratio (%) 15.13 12.94 10.77 19.13 

Short-term-debt ratio (%) 21.44 20.63 21.63 21.06 

Long-term-debt ratio (%) 39.62 42.79 47.10 47.93 

Capital lock-up period (in days) 116.56 101.01 108.38 112.39 

Trade-accounts-payable ratio (%) 7.70 8.90 9.44 9.36 

Short-term capital lock-up (%) 50.61 34.69 33.98 34.73 

Gearing 5.11 6.21 7.89 4.01 

Leverage 5.54 7.07 8.43 6.64 

Financial Stability     

Cash flow margin (%) 15.28 22.02 17.23 27.16 

Cash flow ROI (%) 3.68 7.08 5.48 8.25 

Total debt / EBITDA adj. 9.27 7.06 6.90 6.76 

Net total debt / EBITDA adj. 8.45 6.52 6.56 6.41 

ROCE (%) 10.07 13.61 14.04 12.56 

Total debt repayment period -135.88 5.66 9.31 34.47 

Profitability     

Gross profit margin (%) 100.00 100.00 100.00 100.00 

EBIT interest coverage 2.30 3.91 2.25 3.39 

EBITDA interest coverage 2.89 4.90 2.89 4.38 

Ratio of personnel costs to total costs (%) 13.47 12.43 12.62 12.53 

Ratio of material costs to total costs (%) 0.00 0.00 0.00 0.00 

Cost income ratio (%) 71.56 70.60 69.50 70.09 

Ratio of interest expenses to total debt (%) 3.64 2.82 4.90 3.37 

Return on investment (%) 6.29 8.77 8.71 7.96 

Return on equity (%) 10.70 32.10 28.73 41.22 

Net profit margin (%) 6.08 15.73 10.72 19.90 

Interest burden (%) 32.29 63.93 47.11 80.27 

Operating margin (%) 29.49 29.85 30.98 30.42 

Liquidity     

Cash ratio (%) 21.19 28.92 19.61 19.96 

Quick ratio (%) 96.68 53.17 37.72 66.16 

Current ratio (%) 108.88 68.88 55.00 83.94 
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Appendix 

Rating history 

The rating history is available under https://www.creditreform-rating.de/en/ratings/published-

ratings.html. 

 

Table 7: Corporate Issuer Rating of Anheuser-Busch InBev N.V./S.A. 

Event Rating created Publication date Monitoring until Result 

Initial rating 07.10.2016 14.10.2016 17.10.2017 A- / stable 

 

Table 8: LT LC Senior Unsecured Issues issued by Anheuser-Busch InBev N.V./S.A. 

Event Rating created Publication date Monitoring until Result 

Initial rating 01.08.2018 07.08.2018 26.11.2020 A- / stable 

 

Regulatory requirements 

The rating2 was not endorsed by Creditreform Rating AG (Article 4 (3) of the CRA-Regulation). 

The present rating is an unsolicited rating in the regulatory sense. The analysis was carried out 

on a voluntary basis by Creditreform Rating AG, which was not commissioned by the Issuer or 

any other third party to prepare the present rating. 

The rating is based on the analysis of published information and on internal evaluation methods 

for the assessment of companies and issues. The rating object was informed of the intention of 

creating or updating an unsolicited rating before the rating was determined. 

The rating object participated in the creation of the rating as follows: 

Unsolicited Corporate Issuer / Issue Rating 

With rated entity or related third party participation No 

With access to internal documents No 

With access to management No 

The rating was conducted based on the following information. 

A management meeting did not take place within the framework of the rating process. 

The documents and information gathered were sufficient to meet the requirements of Credit-

reform Rating AG's rating methodologies. 

  

                                                                 
2 In these regulatory requirements the term "rating" is used in relation to all ratings issued by Creditreform Rating AG in 

connection to this report. This may concern several companies and their various issues. 

https://www.creditreform-rating.de/en/ratings/published-ratings.html
https://www.creditreform-rating.de/en/ratings/published-ratings.html
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The rating was conducted based on the following rating methodologies and the basic document. 

Rating methodology Version 

number 

Date Website 

Corporate Ratings 2.3 29.05.2019 https://creditreform-rating.de/en/about-

us/regulatory-require-

ments.html?file=files/content/downloads/Ex-

ternes%20Rating/Regulatorische%20Anforder-

ungen/EN/Ratingmethodiken%20EN/Rat-

ing%20Methodology%20Corporate%20Rat-

ings.pdf 

Non-financial  

Corporate Issue Ratings  

1.0 October 2016 https://creditreform-rating.de/en/about-

us/regulatory-require-

ments.html?file=files/content/downloads/Ex-

ternes%20Rating/Regulatorische%20Anforder-

ungen/EN/Ratingmethodiken%20EN/Rat-

ing%20Methodology%20Non-Finan-

cial%20Corporate%20Issue%20Ratings.pdf 

Rating Criteria and  

Definitions  

1.3 January 2018 https://creditreform-rating.de/en/about-

us/regulatory-require-

ments.html?file=files/content/downloads/Ex-

ternes%20Rating/Regulatorische%20Anforder-

ungen/EN/Rating-

methodiken%20EN/CRAG%20Rating%20Crite-

ria%20and%20Definitions.pdf 

The documents contain a description of the rating categories and a definition of default.  

The rating was carried out by the following analysts: 

Name Function Email-Address 

Artur Kapica Lead analyst A.Kapica@creditreform-rating.de 

Rudger van Mook Analyst R.vanMook@creditreform-rating.de 

 

The rating was approved by the following person (person approving credit ratings, PAC): 

Name Function Email-Address 

Christina Sauerwein PAC C.Sauerwein@creditreform-rating.de 

 

On 27 November 2020, the analysts presented the rating to the rating committee and the rating 

was determined. The rating result was communicated to the company on 30 November 2020. 

There has not been a subsequent change to the rating. 

The rating will be monitored until Creditreform Rating AG withdraws the rating. The rating can 

be adjusted as part of the monitoring, if crucial assessment parameters change. 

In 2011, Creditreform Rating AG was registered within the European Union according to EU Reg-

ulation 1060/2009 (CRA-Regulation). Based on this registration, Creditreform Rating AG is al-

lowed to issue credit ratings within the EU and is bound to comply with the provisions of the 

CRA-Regulation. 

ESG-factors  

You can find out whether ESG factors were relevant to the rating in the upper section of this 

rating report "Relevant rating factors". 

https://creditreform-rating.de/en/about-us/regulatory-requirements.html?file=files/content/downloads/Externes%20Rating/Regulatorische%20Anforderungen/EN/Ratingmethodiken%20EN/Rating%20Methodology%20Corporate%20Ratings.pdf
https://creditreform-rating.de/en/about-us/regulatory-requirements.html?file=files/content/downloads/Externes%20Rating/Regulatorische%20Anforderungen/EN/Ratingmethodiken%20EN/Rating%20Methodology%20Corporate%20Ratings.pdf
https://creditreform-rating.de/en/about-us/regulatory-requirements.html?file=files/content/downloads/Externes%20Rating/Regulatorische%20Anforderungen/EN/Ratingmethodiken%20EN/Rating%20Methodology%20Corporate%20Ratings.pdf
https://creditreform-rating.de/en/about-us/regulatory-requirements.html?file=files/content/downloads/Externes%20Rating/Regulatorische%20Anforderungen/EN/Ratingmethodiken%20EN/Rating%20Methodology%20Corporate%20Ratings.pdf
https://creditreform-rating.de/en/about-us/regulatory-requirements.html?file=files/content/downloads/Externes%20Rating/Regulatorische%20Anforderungen/EN/Ratingmethodiken%20EN/Rating%20Methodology%20Corporate%20Ratings.pdf
https://creditreform-rating.de/en/about-us/regulatory-requirements.html?file=files/content/downloads/Externes%20Rating/Regulatorische%20Anforderungen/EN/Ratingmethodiken%20EN/Rating%20Methodology%20Corporate%20Ratings.pdf
https://creditreform-rating.de/en/about-us/regulatory-requirements.html?file=files/content/downloads/Externes%20Rating/Regulatorische%20Anforderungen/EN/Ratingmethodiken%20EN/Rating%20Methodology%20Corporate%20Ratings.pdf
https://creditreform-rating.de/en/about-us/regulatory-requirements.html?file=files/content/downloads/Externes%20Rating/Regulatorische%20Anforderungen/EN/Ratingmethodiken%20EN/Rating%20Methodology%20Non-Financial%20Corporate%20Issue%20Ratings.pdf
https://creditreform-rating.de/en/about-us/regulatory-requirements.html?file=files/content/downloads/Externes%20Rating/Regulatorische%20Anforderungen/EN/Ratingmethodiken%20EN/Rating%20Methodology%20Non-Financial%20Corporate%20Issue%20Ratings.pdf
https://creditreform-rating.de/en/about-us/regulatory-requirements.html?file=files/content/downloads/Externes%20Rating/Regulatorische%20Anforderungen/EN/Ratingmethodiken%20EN/Rating%20Methodology%20Non-Financial%20Corporate%20Issue%20Ratings.pdf
https://creditreform-rating.de/en/about-us/regulatory-requirements.html?file=files/content/downloads/Externes%20Rating/Regulatorische%20Anforderungen/EN/Ratingmethodiken%20EN/Rating%20Methodology%20Non-Financial%20Corporate%20Issue%20Ratings.pdf
https://creditreform-rating.de/en/about-us/regulatory-requirements.html?file=files/content/downloads/Externes%20Rating/Regulatorische%20Anforderungen/EN/Ratingmethodiken%20EN/Rating%20Methodology%20Non-Financial%20Corporate%20Issue%20Ratings.pdf
https://creditreform-rating.de/en/about-us/regulatory-requirements.html?file=files/content/downloads/Externes%20Rating/Regulatorische%20Anforderungen/EN/Ratingmethodiken%20EN/Rating%20Methodology%20Non-Financial%20Corporate%20Issue%20Ratings.pdf
https://creditreform-rating.de/en/about-us/regulatory-requirements.html?file=files/content/downloads/Externes%20Rating/Regulatorische%20Anforderungen/EN/Ratingmethodiken%20EN/Rating%20Methodology%20Non-Financial%20Corporate%20Issue%20Ratings.pdf
https://creditreform-rating.de/en/about-us/regulatory-requirements.html?file=files/content/downloads/Externes%20Rating/Regulatorische%20Anforderungen/EN/Ratingmethodiken%20EN/CRAG%20Rating%20Criteria%20and%20Definitions.pdf
https://creditreform-rating.de/en/about-us/regulatory-requirements.html?file=files/content/downloads/Externes%20Rating/Regulatorische%20Anforderungen/EN/Ratingmethodiken%20EN/CRAG%20Rating%20Criteria%20and%20Definitions.pdf
https://creditreform-rating.de/en/about-us/regulatory-requirements.html?file=files/content/downloads/Externes%20Rating/Regulatorische%20Anforderungen/EN/Ratingmethodiken%20EN/CRAG%20Rating%20Criteria%20and%20Definitions.pdf
https://creditreform-rating.de/en/about-us/regulatory-requirements.html?file=files/content/downloads/Externes%20Rating/Regulatorische%20Anforderungen/EN/Ratingmethodiken%20EN/CRAG%20Rating%20Criteria%20and%20Definitions.pdf
https://creditreform-rating.de/en/about-us/regulatory-requirements.html?file=files/content/downloads/Externes%20Rating/Regulatorische%20Anforderungen/EN/Ratingmethodiken%20EN/CRAG%20Rating%20Criteria%20and%20Definitions.pdf
https://creditreform-rating.de/en/about-us/regulatory-requirements.html?file=files/content/downloads/Externes%20Rating/Regulatorische%20Anforderungen/EN/Ratingmethodiken%20EN/CRAG%20Rating%20Criteria%20and%20Definitions.pdf
https://creditreform-rating.de/en/about-us/regulatory-requirements.html?file=files/content/downloads/Externes%20Rating/Regulatorische%20Anforderungen/EN/Ratingmethodiken%20EN/CRAG%20Rating%20Criteria%20and%20Definitions.pdf
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A general valid description for Creditreform Rating AG, as well as a valid description of corporate 

ratings for understanding and assessing ESG factors in the context of the credit rating process, 

can be found here: 

https://creditreform-rating.de/en/about-us/regulatory-requirements.html?file=files/con-

tent/downloads/Externes%20Rating/Regulatorische%20Anforderungen/EN/Rating-

methodiken%20EN/The%20Impact%20of%20ESG%20Factors%20on%20Credit%20Ratings.pdf 

Conflict of interests 

No conflicts of interest were identified during the rating process that might influence the anal-

yses and judgements of the rating analysts involved or any other natural person whose services 

are placed at the disposal or under the control of Creditreform Rating AG and who are directly 

involved in credit rating activities or in approving credit ratings and rating outlooks. 

In the event of providing ancillary services to the rated entity, Creditreform Rating AG will dis-

close all ancillary services in the credit rating report.  

Rules on the presentation of credit ratings and rating outlooks 

The approval of credit ratings and rating outlooks follows our internal policies and procedures. 

In line with our ”Rating Committee Policy”, all credit ratings and rating outlooks are approved by 

a rating committee based on the principle of unanimity.  

To prepare this credit rating, Creditreform Rating AG has used following substantially material 

sources: 

Corporate issuer rating: 

1. Annual report 

2. Website 

3. Internet research 

Corporate issue rating:  

1. Corporate issuer rating incl. information used for the corporate issuer rating  

2. Documents on issues / instruments 

There are no other attributes and limitations of the credit rating or rating outlook other than 

those displayed on the Creditreform Rating AG website. Furthermore, Creditreform Rating AG 

considers as satisfactory the quality and extent of information available on the rated entity. With 

respect to the rated entity, Creditreform Rating AG regarded available historical data as suffi-

cient. 

Between the time of disclosure of the credit rating to the rated entity and the public disclosure, 

no amendments were made to the credit rating. 

The Basic Data Information Card indicates the principal methodology or version of methodology 

that was used in determining the rating, with a reference to its comprehensive description.  

In cases where the credit rating is based on more than one methodology or where reference 

only to the principal methodology might cause investors to overlook other important aspects of 

the credit rating, including any significant adjustments and deviations, Creditreform Rating AG 

explains this fact in the credit rating report and indicates how the different methodologies or 

other aspects are taken into account in the credit rating. This information is integrated in the 

credit rating report.  

https://creditreform-rating.de/en/about-us/regulatory-requirements.html?file=files/content/downloads/Externes%20Rating/Regulatorische%20Anforderungen/EN/Ratingmethodiken%20EN/The%20Impact%20of%20ESG%20Factors%20on%20Credit%20Ratings.pdf
https://creditreform-rating.de/en/about-us/regulatory-requirements.html?file=files/content/downloads/Externes%20Rating/Regulatorische%20Anforderungen/EN/Ratingmethodiken%20EN/The%20Impact%20of%20ESG%20Factors%20on%20Credit%20Ratings.pdf
https://creditreform-rating.de/en/about-us/regulatory-requirements.html?file=files/content/downloads/Externes%20Rating/Regulatorische%20Anforderungen/EN/Ratingmethodiken%20EN/The%20Impact%20of%20ESG%20Factors%20on%20Credit%20Ratings.pdf
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The meaning of each rating category, the definition of default or recovery and any appropriate 

risk warning, including a sensitivity analysis of the relevant key rating assumptions such as math-

ematical or correlation assumptions, accompanied by worst-case scenario credit ratings and 

best-case scenario credit ratings are explained.  

The date at which the credit rating was initially released for distribution and the date when it 

was last updated, including any rating outlooks, is indicated clearly and prominently in the Basic 

Data Information Card as a “rating action”; initial release is indicated as “initial rating”, other 

updates are indicated as an “update”, “upgrade” or “downgrade”, “not rated”, “confirmed”, “se-

lective default” or “default”.  

In the case of a rating outlook, the time horizon is provided during which a change in the credit 

rating is expected. This information is available within the Basic Data Information Card. 

In accordance with Article 11 (2) EU-Regulation (EC) No 1060/2009, a registered or certified credit 

rating agency shall make available, in a central repository established by ESMA, information on 

its historical performance data including the rating transition frequency and information about 

credit ratings issued in the past and on their changes. Requested data are available at the ESMA 

website: https://cerep.esma.europa.eu/cerep-web/statistics/defaults.xhtml. 

An explanatory statement of the meaning of Creditreform Rating AG’s default rates are available 

in the credit rating methodologies disclosed on the website. 
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Disclaimer 

Any rating performed by Creditreform Rating AG is subject to the Creditreform Rating AG Code 

of Conduct, which has been published on the web pages of Creditreform Rating AG. In this Code 

of Conduct, Creditreform Rating AG commits itself – systematically and with due diligence – to 

establish its independent and objective opinion as to the sustainability, risks and opportunities 

concerning the enterprise or the issue under review.  

Future events are uncertain, and forecasts are necessarily based on assessments and assump-

tions. This rating is therefore no statement of fact, but an opinion. For this reason, Creditreform 

Rating AG cannot be held liable for the consequences of decisions made on the basis of any of 

their ratings. Neither should these ratings be construed as recommendations for investors, buy-

ers or sellers. They should only be used by market participants (entrepreneurs, bankers, inves-

tors etc.) as one factor among others when arriving at corporate or investment decisions. Rat-

ings are not meant to be used as substitutes for one’s own research, inquiries and assessments. 

We have assumed that the documents and information made available to us by the client are 

complete and accurate and that the copies provided to us represent the full and unchanged 

contents of the original documents. Creditreform Rating AG assumes no responsibility for the 

true and fair representation of the original information. 

This report is protected by copyright. Any commercial use is prohibited without prior written 

permission from Creditreform Rating AG. Only the full report may be published in order to pre-

vent distortion of the report’s overall assessment. Excerpts may only be used with the express 

consent of Creditreform Rating AG. Publication of the report without the consent of Creditre-

form Rating AG is prohibited. Only ratings published on the Creditreform Rating AG web pages 

remain valid. 

Creditreform Rating AG 

 

Contact information 

Creditreform Rating AG 

 

Europadamm 2-6 

D-41460 Neuss  

 

Phone: +49 (0) 2131 / 109-626 

Telefax: +49 (0) 2131 / 109-627 

 

E-Mail:   info@creditreform-rating.de 

Web: www.creditreform-rating.de  

 

CEO: Dr. Michael Munsch 

Chairman of the Board: Dr. Hartmut Bechtold 

 

HR Neuss B 10522 

 

 

http://www.creditreform-rating.de/

