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Independent Auditors’ Report

The Board Of Directors
SUN Interbrew Limited:

We have audited the accompanying consolidated balance sheets of SUN Interbrew Limited and
subsidiaries as of December 31, 2008 and 2007, and the related consolidated statements of
operations, shareholders’ equity and comprehensive income, and cash flows for the years then
ended. These consolidated financial statements are the responsibility of the Company’s
management. Our responsibility is to express an opinion on these consolidated financial statements

based on our audits.

We conducted our audits in accordance with auditing s_tandards 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 of material misstatement. An audit
includes consideration of internal control over financial reporting as a basis for designing audit
procedures that are appropriate in the 'cirqumStanoes,_ but not for the purpose of expressing an
opinion on ‘the effectiveness of the Company’s internal control over financial reporting.
Accordingly, we express no such opinion. An audit also includes examining, on a test basis,
evidence supporting the amounts and disclosures in the financial statements, assessing the
accounting principles used and significant estimates made by management, as well as evaluating

the overall financial statement presentation. We believe that our audits provide a reasonable basis
for our opinion. ' ’ o -

In our opinion, the consolidated financial statements referred to above present fairly, in all material
respects, the financial position of SUN Interbrew Limited and subsidiaries as.of December 31,
2008 and 2007, and the results of their operations and their cash flows for the years then ended in
conformity with U.S. generally accepted accounting principles. -

7ZAO KPMG

~July 17, 2009
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‘0600 Kuro
Assets

Cash and cash equivalents
Accounts receivable, net
Inventories

Taxes receivable

Deterred tax assets

Other current wssets |

Cwmm assets

Plant and eqmpm@nt net
Intanglble assets, net
Goodwill | |
Other non-current assets
Total assets o

 Liabilities ami sha;mhdmwéﬁ se'mmy

Accounts payable

Taxes payable

Deferred tax habﬂltles _
Accrued mzpenses : B
Current loans and b()rmwmgs

Curmm Embalmes

Non»current deferred mk habﬂmes |

~ Non- current loans and bﬁrmwm gs '

iiiii

Tami Embaim_es

Minority imerests in :equity of subs_id'iarie_s

"_Class A Shares one p@nce par authonzed
125,278 614 G;haras 1ssued 88 832 '710

shares

Class B Shams one p@nce par authonzed '
30,000,000 shams issued 27,796, 220 shares

'.Addltlonal palclm mcapltal |
Retained eammgs o |
- Accumulated other mmpreh@nswe loss .

_Sh& rehﬁmem eqmty

_ Tawi Embﬂiﬂtié?sé 'a'?nd shé?éﬁﬂdeﬁ? é’qﬁm?

Notes

12

10

12
10

SUN EEMF"M'SW Lsmsz (md m& %mem

C omohdated Bafaﬁce Sheets

" December 31, 2008

1,389
- 23,213
175,285
19,673
'_ 17,550
8,360

245 470 '

' ---'---;8?‘86501
25317
- -*94,,8'96 ﬁ'f

170;3‘7‘3 o
130,198
2,581
52 998 o
254 523

o AS ai December 31, 2008 and 2007 |

 December 31, 2007

5,449
85,050

181,955

30,689
16,659
16,135

335937

1,004,128

' 345323 ..
B _ 956

a Al L LT M b el

212352

21 750

496
-. 49225

510,673
'100 '22’9' _
3,004

640 323 '

. 27325

1422

459,105
356,864
(233 009)"_

1 252 923

The Consohdated Fmanmal Statements Were approved 01:'1 J uly 17 2009

Chfef Exécutive _'Oﬁcé

C 122,169

726,496

35103

1422

387

' 459 105

372,482 o
(105 118)' '

728278 |
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‘000 Euro

Net sales

Cost of goods sold
Gross profit

Selling, marketing and distribution expenses
General and admmlsu ative eXpenses '

Opemtmg income

Other inbcme/(e}{pense} .
Interest expense, net
Foreign e‘xchangﬁ 105%
Other fi nancial e"«;p&nse

(Lnss)!mmme befam mmme mms amﬁ
minority interest | e

Incoma tax eXpeﬂse

(Loss)/mcome before mmﬂmy mtemst

Minority interest

Net (lt}Ss.)/mmmé

:'N@tes

1

SUN Mterwwr me’ed and subsidiaries
Consolidated Smremems of Operations

2008

1::;4-2&573

(833,033)

i 595,545
(475,491)
O (81,129)

_ 38.925

2,413
| (225679 ) '

- (23,892)
(1,146)
(45,304)

- (6,379)

(10,455)

____(s618)

| "-F or the vmrs ended December 3 1, 2008 and 2007

2007

1,463,985
(765 352)

698 ,033

(434,334)

(71,758)

192.541

S (1,529)
(15,883)

(5,487)
(4,102)

. (2*‘?;_001-)

165,540

(37,350)

(16.834)

*1‘-2'3;190_

(10 494)

117,696
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‘000 Euro

OPERATING ACTIVITIES
Net (loss)/income '

Adjustments to reconcile net (loss)/mcome to net
cash provided from (}peratmns

Depreciation arid_ am(}mz;atmn_
Impairm'ent loss

Minority interest |

Impairment of mvenwnes |
Loss on sale of plant and equipm{:ént
Changes in workmg capnal '
Accounts receivable '

mvent{mes __

-Other current assets |
Taxes payable

Acmunts payable |
Accrued expenses

Net cash pmwded by operatmg activities

INVESTENG ACTWEHES '
Purchase Gf mtang'lbla assms
Purchase of plant zmd eqmpment

Net cash used in mv&stmg actwmes

FEN ANCENG ACTN/ETEES
Proceeds fmm loans
Repayment Uf loam

~Net cash pmwded by ﬁnancmg actwriies '

Effect Gf exchange rate changes (m cash

- Decmase m cash and cash @quwalems
Cash and c,a,sh equwalents begmmng of the year'

Cash and cash eqmwlmtg and 0f the yaar

'-Cash paid dwmg tﬁm ymr for:
- mt@rcsl |

Inco_me taxes

SUN Ma‘ér‘bmw Lmﬂwd and wbmﬁmweﬁ
- Consolidated Statements of Cash Flows
F 0! rhe years er?ded December 31, 2008 and 2007

December M 2(}(}%

Al b Kl

~ (15,618)

153,906
6,739

(1,216)
1,474

4237

61,837

16,670
7,775

19,465
(41 979)

3,773

649,148

(630 496)

18 652

(302)_?
(1 967)
3 356_' =

35202

207,063

_ (221,154)
| (227.380)

L i A ot ] e e e U e et o g e e | S b L e e e e e FEE e e “arobeatrad d rpplp| . wllAUE] T e L e e L L T L T T L L T T L I AT L

| Déc?nnbw 31, 2007
117,696

124,007
10,494

2,052

(25,626)
(53,139)

1848
(4,825)

_ (266,126)
__(300,227)

125,089

(3 898)
- _.1254

: 22,550
40,471

2,319

5,896

h .. 171" 12‘? .
- (34,101)
587,406
(462317)
113_
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‘000 Euro

Eammes at Decemb&r 31 2006

Net 1nc ome

Other mmprehenswe mss
Translation differ enc,e

Total comprehenswe income

Balances at Dec&mbw 31 2007' |

Net loss |
Other compmhemwe lﬁss
[ranslatmn dlfferenca |

Tﬁtal ccmprehenswe loss .
Balances m Decembm* 31 2008

o SUN haterbww Lﬁﬂff&’d msd subsidiaries
C arfmhdafed Sfaremenrs of C haﬂges in Shareholders’ Equity
Far rhe war& ended Decembe; 31, 2008 and 2007

Share

Capital  Share
"Class  Capital Additiona -
HAY Cmss?' "B" 1Paid-in Retained
~ shares  shares  Capital Eﬂmmgs

lamlhl

Acmmuhﬁ |

- ed other

mmpmhm
sive loss  Total

1,422 387 459,105 254,786

| e : . K

(70.576) 645,124
- 117,696
._(3'4,542) (34,542)
- 83154

Tram 387 459,105 B

SRR .,. (15 613)

(105 113) 728,278

(15 613)_

(12'7 891) (]2‘7 89])

(143 509)

'-A.-'. = b e M e o b L i e e i

| 32 8 105 356 864 -

(233009) 584,769
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S UN mmﬁ*ﬁmw Mﬁmi’mf smd ssabs&dmwes

N mes to the C onsohdmed Financial Statements

F or- rhe years ended December 31, 2008 and 2007

1. Descnpﬂon of bUSIHGS%

SUN Interbww Limited (the “Company”) 15 mcorpﬁm‘t@d m Jerseyg the Chmmel Islands, and has
through holdlng com'pames mcorpmated in- Jerseyﬁ _ the Netherlands and Cyprus a aontmllmg
interest in 12 breweries (referred to m]lectwely as the “Gmup”) in the Russian Federation

("Russia") and Ukr'ame The Gmup manufacmres mmkets and dlstrlbutes beer ma]t and soft

drinks.

2. Summary of Slgmﬁcant accoumm' pdﬁCieS_

2.1. Basis of pr*esenmz‘mn

These consohdated ﬁnanma] statements have been prepared in conformxty with ac:countmg
prmmples genem]ly accepted in the Umted States of Amerma (“’US GAAP”) These are not the
Company E statutory ﬁnanmal statements o - -

The ma onty-owned submdlamas mcorpomted under the laws of Russm and }iame (the “’Russmn

subsidiaries” and “Ukrainian subsidiaries’) maintain acmuntmg records and prepare therr fi nancml_ _
statements in Russzan Roubles ("‘RUR”) and Ukra'iman Hryvnas ("‘UAH”‘} in accordanca with the

requlrements of Russian and Ukramlan acceuntmg and tax leglslatlon respectwely The financial
statements of the Russian and Ukrainian - SUb81dlaI‘IGS included in these consohdated financial

~ statements differ from those prepared for Russwn and Ukramlan statutory purposes. Thay reflect

certain ad]ustments not recorded in the statutory accountmg of the Russian or Ukmmmn

“subsidiaries, which are appmpnate to present the ﬁnam:m] pgsﬂ:mn results of op@ratmns and cash

flows in accordance wri:h us GAAP

2.2. Prmczples of comol:dafzan

_ The oonsohdated ﬁnancml statements nmlude the ﬁnanmal statements Of the Compzmy and thc: .
“maj onty—owned su'bsldiaﬁes AH algmﬁcant mtemompany balancas aﬂd tm:nsactmns hava been
.ehmmated n consohdatmn o S o - - -

2. 3. Acqumrmm fmm emmes urzder comman cam‘m!

Business combmatwns arlsmg fmm transfers of mterests n enﬁtms that are m‘lder’ the comrol 0f ‘i:he '
“shareholder that controls the Company are accounted. for as if the: acqulsitmn had occurred at the

' begmmng of the earliest compam‘twe permd presen‘ted or, if later, at the date that common contr ol

~ was established; for 'ﬂ‘llS purpose’ comparatwes are restated. The assets’ arid hablhtles acqmmd are
~ recognized at the carr -
' consohdated fmancml statements. The components of equﬁy of the acqmred entities are added to o
_"i:he same components wzthm Gmup equlty except that any share @aplta] of the acqmred entities is

ying amounts recognized pmwously in the Group S- mmmllmg shareholder’s

recogmzed as part of addltmnal paldnln-»capltal Any cash pald for t‘he acqmsﬁlon 1s mcogmmd

_.dzrectly in @qulty

- 24 Use of es!zmafes

| _-The preparatlon of consohdated ﬁnancml statements m confaﬂmty Wlﬂl accountmg prmmp]es

. generally accepted in ‘the: _'__?_g_.?}__'fn1ted States of Amenca requires. managemem to make estimates and

assumptions that affec‘t the 'reported amounts of assets and liabilities and disclosure of mmmgem
assets and hablhtws at the date of the consohdated financial statements and the Teporwd amounts of

' revenues and expanses durmg the reportmg peﬂ.od Ac:.tual results could differ from those estimates.
| Slgmﬁcant items subject to such estimates and. assumptmns include the useful lives of fixed assets;
allowances. for doubtful accounts and. sales retums “the Valuatmn of defarmd tax assets, ﬁxed _

assets, mventm_-;_;_ and mvestments and - income tax. uncertamtles and other mntmge:ncms The

current economic enwmnmem has mcmased the degr@e of meertamty mh@mm in those mtxmatas |
‘and assumptions. ' . - - - o o

THES
it

-
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 The Russian Rouble and Ukmmian
f;temt@nes of Russia and Ukraine.

: 2. 7 Cash and ca.sh eqmvdems -

_ The Group S cash at. D@cembar 31 2007 and 2008 ccmsmts of c:ash m banks z:md cash m tmnmt
_ Bank overd‘raﬁs tha't are mpayable on demand and fGI”I’Il an mtegral part c::f the Gmup s cash
_ management am mcluded a.s a component of cash and cash equwalents ﬁ:tr the purpese of t’ha cash

- S UN fmgrbmw Lzmzted rma'! sub mfmwm -
N ﬂtes‘ m the Cam ohdated F mancm? Statements

F or" !he years ended December 31, 2008 and 2007

2.5. Going comem

The consohdated ﬁnanmal Sta‘tements have been pmpared on- a gmng ‘concern basis, whmh’_
contemplates the mahzatmn of assets and the satlsfactlon of habﬂities in the normal course of
business. The consohdated ﬁnanmal statements do not mclude any adjustments should the Group
be unable to continue as a going concern. The shareho]der group has undertaken to provide the
Group with such financial and other support as is necessary to allow the Gmup to continue to trade

at least until 31 December 2009 and thereafter for the foreseeable futuw

2.6. F orezgn currency z‘mnslanon _

The functional cu:irenmes of the Russmn and Ukrammn submdlames are the Russxan Ruble and
Ukrainian Hryvna respectwely Managemmt 0f the Gmup has elec‘t@d to use the Eum as the
repor‘tmg currency for the consohdated fmanmal statemems ' o ' |

At the reportmg dat@s translation from 'i:he functunal CUIT@]’IC]GS was conducted ass follows

® LAl assets and l1ab111tms were translated from the functmnal 'to the reportmg curmncy at the
| _exchange mte effectwe a't the reportmg date . - . e

e Equity items wem translated fmm th@ funcuonal to the mpomng cuﬂ“ency at hlstorwal_

?exc;hange Iat@s

% Transactmns in the mmmg statement were translated from the functlona] curremy m thc:

' .mp()rtmg curremy at rales approxrlmatmg the exchange rates on the date Gf the tmnsactmns

® 'Translatmn differencas were mcluded mn othar comprehenswe Iass in eqmty

Exchange rates changed from ”%5 9 RUR and ’7 5 UAH for I Eum respectwely at Decembe] 31 '-
2007 to 41.4 RUR and 10.9 UAH for 1 Euro respec;twaly at Decemb@r 31 2008 The 2008 aver age

exchange rate Was RUR 36 4 and UAH '7 6 for 1 Eum regpectwely

other exchan ge rates

'ﬂow statement

' 2 8 Recewables

| Trade accounts recewabl@ are recorded at the mvowed amm:mt and cie rm‘i: bear mtemst Aﬂmunts
- collec‘ted on: trade accom‘its receivable are included in net cash pmwded 'by Gperatmg actw:i_tles in

the mnsohda‘ted statements Gf cash flews The Gmup maintains an allowance for doubtful accounts
for estimated Iosses mhemnt in its acmunts mcewable portfcslm In estabhshmg the mqmmd

allowance, manag@men‘t conmders hlstonca] losses ﬁdj usted to take into account current market

‘conditions and the customers’ financial conditmn the amount of mcawables in dlspute and the
current mcewables aging and current payment pattems The Gmup reviews its allowam@ for
“doubtful acaounts monthly Past due balances over 45 but fewer 90 days are pmwdad for SO% past

_ ryvna are not fully omvartlble currencies Qutmde the' '
.*f-_c(:ordmglyﬁ _the tmnsla‘tmn of amoums recorded in these
currencies into Eum should not be construed as a repr esentatmn that such currency- amounts have
been, could be or wﬂl in ‘the futme be mmferted mto Eum a,t the exchange mtes shewn or at any

g R P R T R
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. fair value of goedwﬂl is.

S UN m:‘erbrw Lmnwd amd mbwdmmee '

| N eres m rke C onsoizdated F mencra! ,.Smremeﬁm
F or rhe vears eﬁded December 31, 2008 and 2007

due balances over 90 days are pmwded for 100% The Group does not have any offwbaldneewsheet
credit exposure rel ated to its eustomers '

2. 9 Invenror:es

Inventorles are stated at the lower of eost or malket value The cest of mventenes 1S determmed on
a we1ghted average bams aﬂd meludes expendﬂm es. 1ncurred in aeqmrmg the inventories and
bringing them to their emstmg loeatmn and their cendltmn The eost of manufactured inventories

and work in progress Hmludes an appmprlate share of overheads based on normal opemtmg

eapacrtty

2.10. Plant and eqmpmem

Plant and eqmpment are stated at eost less aemmulated deprematmn and 1mpalrment losses Costs
mclude major expendlmres for unpmvements and replacements ‘which extend the useful lives or
increase capacity, and ‘interest costs associated with significant eapital addltmﬂs Deprecm‘tmn of
production assets is included in cost of goods sold. Normal maintenance and repairs are expemed
Depreela‘tmn 18 eomputed under 'the stralghtwlme me‘thod usmg estxmated useﬁll lwes as followe |

Bmldmgs e e lOftOZOyears
Maehmery and eqmpment _' R 8 to 1 5_-_}-/%:5'
- ?Transpeﬂatmn and ofﬁce equipment . o 3 tol{) yeam

o Remmable peekagmg IR - S t010 years

2.1 1 ]m‘angzble agsez‘s

Intanglble assets other than goodwﬂl whloh ere acqmred by the and whleh have ﬁmte useful
lives, are stated at cost less aceumulated amortisation and 1mpalrment losses. These assets are
amortized under the straight- -line method. Brands and trademarks have indefinite useful life and are
not amortlzed but tested for nnpalrment ammaily Expendlture on mtemally gener:ated geedwﬂl
and brands is reeogmsed in the income statement as an e}s';pense as meurred S

The est1mated useful lwe of seﬁware IS 5 10 years

2. ]2 Goodwzﬂ

. Goodwﬂl represen‘ts the exeess ef ﬁ;he aggrega.te pumhase pnee over the fmr value ef the 1’1et assets" |
' aeqmred in a purehese busmesses eombmatmm Goedwﬂl 13 re‘wewed for impalrment et Ieast'
~ annually in accordance with the | pmwsmm of FAS-’,_
o Intang1ble Assets The goodwﬂl Impalrment test 15 a two-step test”Under‘ the first step,, the fair
value of the repor‘tmg unit is compared w1th ﬂ:s earrymg value (meludmg goedwﬂl) If the fair
_‘value ef the repertmg umt is less than its earrymg value, an mdwa‘tmﬁ ef gmdwﬂl nnpamnem

exists for the repoﬂmg umt and the enterprlse must perferm step two ef the lmpam‘nem test
(measurement) Under step two an’ 1mpalm'1ent loss is ‘recognized for any excess of the ‘carrying

“amount of the reportmg unit’s goedwﬂl over the 1mphed fair value of that geodwﬂl The implied
| .a-:j_etermmed by alloeatmg the fair value of the reporting unit in a manner :
"SImllar to a purchase price allocation, in aeeordance w1th FASB Sta‘temem No. 141, Busmees' _
Combmatlons The residual falr value after ﬂ’llS al]eea‘ﬂzmn is the 1mp11ed fmr value of the repoﬁmg_ '

unit geodwﬂl Fair value of the reportmg unit is detenmned using a dlSGOUﬂwd eash flow analysis.

If the fair value of the reportmg umt exeeeds 11:5 earrymg value step twe dees not ﬂeed to be '

performed.

o simdie os
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_and eperatmg ioss and tax eredlt CarT:

S UN Mwmmw Lttmred emri mbmftrmes
Nores fo t‘he C ansohdm‘ed Financial bmremerm

F or the vears em’ed Deeember 31, 2008 and 2007

2.13. Zmpazrmem in iangmiwed assem

Long lwed assets sueh as pr eperty plant and eqmpmem and purchased mtanglble assets subj ect to
amortization, are reviewed. for 11'r1panment whenevet events or changes in circumstances indicate

that the earrymg amount of an asset may not be recoverable Reeeverablhty of assets to be held and

used is measured by a eemparlson of the earrym_f_.v.amount of an asset against the estimated
undiscounted future cash flows expected to be generated by the asset. If the carrying amount of an
asset exceeds its estimated future cash flows, an impairment eharge is recognized for the amount by
which the earrymg amount of the asset exceeds the fetr value of the asset

A decline in the fan‘ ve]ue of any a‘vailable formsale seeurtty that is deemed to be ethet than

temporary, results in a reductton of the - carrying amount to fair value. The mtpamnent 1s Gh’ll‘ged to
the Inoeme statement and a new cost basm fbr the secut‘lty is estabhshed ' '

2.14. Currem loam‘ awd bormegS

Current loans and borrowmgs eonmst pnmarﬂy ef eurrent loans and overdmﬁ facﬂlttes fmm banks

2. ] 5. Revenue tecogmrmn

-_Revenue from the sele of geods 1S reoogmsed in the meome statement when the pmduets are
shipped and the 31gmﬁcant risks and rewards of ewnershlp have been trensferred to the buyer
collection of the relevant receivable is pmbable persuasive ewdenee of an arrangement exists and

the sale price 1s ﬁxed or determinable. Revenue i 1S presented net ef taxes eeﬂeeted ﬁ“()‘i‘l‘l custemets
“and remttted to govenmental authorttles (VAT excise taxes) R | o

2.1 6. Income mxeS

_ _.,Ineome taxes are aeeounted for undet‘ the asset and habﬂlty method '_ E’efer’red ta}c assete ::md
~ liabilities are reeogmzed for the future tax eonsequences attrlbutable to. dlfferences between the
financial statement eerrymg ameunts ef emstmg assets and. hablhtles emd thetr respectwe tax bases

forwards. i.?__eferred tax assets and liabilities are measured
using enacted tax rates expeeted to apply to taxable i income in. the years in Whteh those tempemty

 differences are expeeted to be recovered or settled. The effect on deferred tax assets and liabilities
~ofa change in tax mtes 1S reeegmzed in mcome n the permd that mcludes the enactment da,te '

S -Begmnmg Wlth the adoptlon ef FASB Interpretatmn Ne 48 Aecountmg for Uneer'tamty mn [neome
 Taxes as of J: anuary 1, 2007, the Gmup recognizes the effeet of income tax pomtmns only if those _
p051t10ns are more ltkely than not of bemg Sustemed Recegmzed meeme tax pomtwns are

reeegmtlon or measuremeﬂt are reﬂected in the peﬁod in Whteh the ehange in Judgment oceurs.
Prior to the adeptmn of F 48, the Gmup reeogmzed the effeet of meeme tax pemtmns only 1f

~ such posﬁwns were. pmbable of bemg sustamed

Fhe Gmup reeords penaltles 111 sellmg& genemi and admmis‘tmtwe expenses :

_2 | 7 Advernsmg

Adverttsmg eosts are eharged te the meome statemem as mcurred

il

ITTLL T e
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_Iﬂ Deeember 2007 the FASB tssued FAS

S UN ftrtet'bmw Mettted and wdmdmwe't |

Nefes* te ﬂw C eftm]tdafed F rnaeem! Statements
F or rhe vears ended December 31, 2008 and 2007

2 ] 8 Baszc and dzfuted earmngs per‘ Shmf'e

Basw eammgs per Share is based on the Welghted average num'ber of erdmary (common) shares
eutstandmg during the period. Dlluted eammgs per share i 18 based on the weighted average number

of ordinary (common) shares and erdmary (eemmon) share equwe]ents (stock options and
convertlble shares) eutetandmg dm ng the permd '

2. ] 9 Ru&szarz and Ukrmman busmess enwmnmem

The Gmup S pnnclpal opei atmg aetlwttes are. w1thm Russ,ia and Ukrame B(}ﬂ’l ceuntnes have been

experiencing political and economic ehange that hes affected and ‘may continue to affect, ‘the
activities of enterprises 0perat1ng in this emzlmnment Censequenﬂyﬂ Operatmns in Russm and
Ukraine mvolve risks that typically do not exist in. ether markets In addltmn the teeent contraction

in the capital and credit markets has further mereased the level of economic uneertamty in the

environment. The eonsohdated ﬁnenczal statements Ieﬂeet management s assessment of the 1mpaet

~ of the Russian and Ukramlan busmess enwmmnent on the operatlons and the fmancml position of

the Group The future busmess enwmnment may d1ffet f'mm management S essessment _

2. 20 Recenﬂy zssued accountmg Smndards

Statement No 141(R) Busmess Cembmattonsﬁ end
FASB Statement No. 160, Noncentrollmg Interests n Consohdeted Financial Statements - an-

amendment to ARB No. 51. Statements 141(R) and 160 require most ldenttﬁable assets, hablhties -l

noneentrellmg mterests and goedwﬂl acqmred in a besmess eombmatmn to be reeerded at “ﬁ.ﬂ]

fair value” and reqmre neneontrollmg interests (prevmusly referred to as mmorlty mtereets) to be '

reported as a component of ‘equity, ‘which ehanges the aec:ountmg for transaetmns with

_noneontmllmg interest holders Both Statements are effectwe for peneds begmnmg on or after'

December 15, 2008, zmd earher edoptmn is prohlblted Statement 141(R) will be applted to
business eombmatmns oeeumng after the effeetlve date. Statement 160 will be apphed

' prespeetwely to all noneommllmg mterests meludmg any that arese befere the effeetwe date The '
Group is eun‘ently evaluatmg the 1mpact ef ad()ptmg Statement 141(R) on 1ts ﬁnanelal pemtmn and _

results ef opera‘tmns

In F ebmary 2008 the FASB 1ssued FASB Staff Posﬁmn FAS 140 3 “Aeeeuntmg fo:r Tmneferg of

‘Financial Assets and Repurehase Fmancmg Transaettons ” The objeetwe of the FSP is to pmwde
-gmdamee on aceeuntmg for a tmnsfer‘ of a ﬁnanelel asset and. repumhese ﬁnanemg The FSp

presumes that an initial transfer of a financial asset and a Tepur chase finanemg are eenmdered part

of the same arrangement (lmked trensactlen) under Statement 140 Hewever 1t certem criteria are

met, the initial transfer and repurchase. ﬁnancmg shall not be eval'ueted asa Imked transaction and

shall be evaluated s.epamtely under Statement 140. FSP FAS 140-3 is effee‘twe for annual and
interim. peneds beginning aﬁter Nevember 15,2008 and early adoptmn is not permttted ‘The Gtoup
~is currently evaluatmg the pmwsmns of thlS standard, but does net expeet adoptlon te hwe a
material 11npaet on its fi nancial posﬂlon and results of operatmns - - .

In Aprll 2008 the F AS':'_:-j.ssued FA B Staff Pesﬂ:mn FAS 142 3 ‘"Determmatmn of the Useful Ltfe
of Intangtble Assets ” FSP FAS 142-3 amends the factors that sheuld be een51dered in de‘velopmg

'renewal or extensmn assmnptmns ueed to determine the useful hfe ef a reeegmzed mtengtble asset

under Statement 142. FSP FAS 142-3 is effective for fiseal years begmnmg after December 15,

2008. The Gmup is currently evaluatmg the mlpaet if any,, of adoptmg FSP FAS 142 3 on 1te
f’manelal posmen and results of operattens '

.'_In Deeember 2008 the FA SB 1ssued FASB Staff Pesﬂmn FAS 132(R) 1, “Employels Dlselesums |

about Postretirement Benef t Plan Assets 7 FSP FAS 132(R) ] prowdes gmdeme on an empieyer S
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~ requires cessation of the eqmty method of aeeountmg and appheatmn of FAS_
- Aceeummg for Certam Investments in Debt and Eqmty Seeunttles or the cost method under APB

| SUN Mt‘eeﬁmw Ltmst‘ed and mb.tm"mwee
N efes 1o rhe C' omnhdmed Financial Statements

j Far rhe yenrs ended December 31, 2008 and 2007

disclosures about plan assets of a deﬁned benefit pensmn or othet postretlrement plan FSP FAS

132(R)-1 also mciudes a tec;hmca] amendment to. FAS;
nnmedlately,, which requires nonpubhc; entltles to dlselose net pen@dm benef’ t cost for each annual

period for which a statement of income is presented ,;e?__;i:fhe dlsclosures about plan assets reqmred by
 FSP FAS 132(R)-1 must be prowded for fiscal years ending after December 135, 2009 The group is

curr*ently evaluating the unpaet of the F SP on 1ts dlselosm’es ebout plan assets.

In Mamh 2008, the FASB 1ssued FASB Statement No ]61 Dtsclosures about Derivative
instruments and Hedgmg Activities—an amendment of FASB Statement No. 133. Statement 161
requires entities that utilize derwatwe mstruments to pmwde quehtatwe dtsclosures about thelt*
objectives and strategies for using such mstruments as well as any details of credltwnskwxelated
contingent features contained within detwatwes Statement 161 also requires entities to disclose
additional information about the amounts and location of derivatives located within the financial
statements, how the provisions of Statement 133 have been apphed and the nnpact that hedgee
have on an ent1ty s financial p031tmn ﬁnam:lal perfnrmanoe and cash flows. Statement 161 is
effective for fiscal years and interim permds begnmmg after November 15, 2008. The Gmup 1S
currently evaluatmg the 1mpaet of Eptatement 161 on the dxselnsures abeut ttS hedgmg actlwttes and

- use of derivatives.

In J une 2008 the FASB S Emergmg Issues Task Fnrce reaehed a consensus on EITF Issue Ne 07-# |
-5, “Determmmg Whether an Instrument (er Embedded F eature) Is Indexed to an Entlty s Own
Stock.” This EITF Essue pmwdes guldance on the determination of Whether‘ such mstruments are

_ elasmﬁed in equity or as a derivative instrument. The Group will adopt the provisions of EITF 07-5
on January 1, 2009. The Group is currently evaluatmg the 1mpact if any, nf adnptmg EITF 07~»5 on

1ts fmaneial p051t10n and results of operatmns

In November 2008 the FASB”S Etnet gmg Issues Task Fen:e reaehed a eensensus en EITF Issue%_'__ -

No. 08-6, “Equlty Method Im/estment Accountmg Cnnsﬂemtmns EITF 08-6 continues to follow

~ the aeeountmg for the mltlal carrying value of equity meﬂmd mvestments in APB Opmmn No. 18,
~ The Equity Method of Aeeeuntmg for Investments in Common Stock, which is based on acost
accumulation model and generally excludes contmgent con31derat10n EITF 08 6 also Spemf' esthat

' other-thanwtemporary 1111pa1rment testing by the mvestor should be perfenned at the mvestment

level and that a ‘separate impairment assessment of the underlymg assets is not reqmred An
1mpa1nnent charge by the investee should result in an adjustment of the mvestor s basis of the
nnpalred asset for the mvestor s pre-»rata share of SllCh 1mpalrment In ad:tlen EITF 08- 6 tectehed_ - '
‘a consensus on how to account for an issuance of Shares by an- mvestee that reduees the investor’s
_'fnf m‘vestor sh.ould eceount for sueh transaetlons as if it had Sold a
- proporti onate share of its investment with any gains or lnsses reeorded thmugh earnings. EITF C 08w6 o
also addresses the aeeountmg for a ehange In an mvestment fmm the eqmty method to the cest
..'me‘thod after adoptlon of Statement 160. EITT 08- 6 affirms the existing gmdance in APB 18, w]‘neh

ewnershlp share of the investee. -

' S‘tatement No. 115,

18, as appropnate EITF 08 6 is effectlve for transactions- occurring on or after December 15,

- '2008 The management does llot antlelpate that the adoptmn of EITF 08 6 Will metenally 1mpac:t

the Group s financial posztmn or reaults of operatlons .

. Statement No. 132(R), effective

.......
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“ Net sales for the years eﬂd@d December 31 2008 and 2007 oanmst@d Of the fo]lowmg

‘000 Euro ' - I o | .' m&m ' mm'u L
Beer R, R 1) 259 1,451,851
Soft drinks . e 19319 12,134

; ._.:'ll:_n: .

Sales are orgamzed around twcs main geogmphlc areas: Russm and Ulq aine. The extemal mvmme
in these geographlcal areas was as follows - T .

‘000 Euro o S 2008 2007 S

»  Russia . - D - ."1?053_3329'_' " . 1,119.}001_ . ' -
kaﬂil’lﬁ I . . - . - . | N . . . L 375&250 i | | 344 934 | -
Total R .-/ S 63 985 S

4. Accoums mwwable S PN R

i

Accounts recewable as of December 31 2008 and 2007 conmsted of the followmg o _ R

A_ccounts receivable _ - | '. | - B B o 32 244 . 88230 | R

Less:allowance for doubtfl debts oo [.(3 LUNEE

. Thf; moyemle_nt m the a?ll.ev;}aﬁtci.e fm' doubtful debts is as_: follows: B

m@ _ .Allowance: fm' doubtful debts begmmng of the year - _ R ("s 180)' o _ _"(3 884) ' .

mesmns created fm the year o R N _' i o | .-_:_5(6 282)_ - (69) - f -%

_'Release to ather Gperatmg axpense T e 431 o o 7'73

A]lowance for d{)ubtful debts - ﬁi‘!d of year’ o o .. a 1 ) _

.....
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. _}f_or the yema erded Dacamber 31, 2008 and 2007

5. Inventories _

Inventories as of December 31., 2008 and 2007 Cousis*ié_d_o_ftha following:

‘000 Euro 008 2007
Raw materials Sy 413 94,879
Produced malt I ___-41497_ ' 33,456

- Work-in-process o | B - e | ._ - .6A4‘? 11,199

Finished goods S _- S o | o : _-.361,269' - 21,519

.
chm—rs, R BB
" . - .

Other ('spare parts and puiut of sales matetia]s_} - __ | _ 13, 659 ' o 20,902

Impairment provision of EUR 1,474 thousand has haan recogmzed in mspect of mvantortaa as of
December 31, 2008 (200'7 EUR 2 052 thousand) - |

6_., Othar‘ curraut aasets

Other cun ent assets as af Decembar 31 2008 and 20(}’7 consmtad of tha fullowmg

Advances to suppliers T . - 8360 _ 13 5’73
Dapusits,an_d prepayments - o _: L Sl ,.. o 211562 -

7. Plant and eqmpmant o
Plant and aqmpmaut as of Decamhar 31 2008 and 200‘7 aonsrlstad of tha foltowmg

.....
: TP

' ‘@00 Eum

Bmldmgs B _
Machmary and eqmpmeut

Trauspartatmn aud ofﬂua equtpment

Packagmg materlals
'Constructiouwm-pmgrass '

| Cust of plant and eqummam .

Lass accumu]ated dapramatmu and. 1mpamuem losseq

Plant and equlpman‘t net

maa

__ 291 374

. [ 959,494 '

23450

- 48,585 ..
__93.063.

zaa7__."'

227 212

929620

50,338

1415'975 _f
| __'-:(529 474) _*

I 489 64'7

(485 519) h

Depraclatwn expanse far 2008 was Eum 149 ’771 thousand (200"7 Eum 122 955 thousand)

6,739 thousand (200‘7 E.um 2, 319 thousand)

Accumulated dapracna‘tmu and 1mpa1mtent lossaa maluda 1mpa1rmeut lusaaa fm" tha yaar of Euro

In 2008 mterest costs of Eum 15 81 3 thousand Ware capttahzed (2007 Eum 10 240 thousand)
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8. Intanglble assets

S UN mmmrﬁw Limiited and sx:bmimwe

Intangible assets as of December 31 2008 and 2007 consxsted of ‘the fo]lowmg:

‘000 Euro

Software

Advance payments for software
Othér intangibles .

Cost of amortizable intangible assets

Brands and trademarks

Cost of tmamo.rtizablﬁe i.ll‘:tallgiblelass'ets
Cest.()f intangible aSsétS

Less acgumulated amortizatmn

Imanglble assets net

Software and advance paym&nts for soﬁware wlata mamly to 1mplemeﬂtatmn of SAP LR_P :ml_'___ "
Russia and Ukrame - - o

2008
16,474
5235
4276
125,985

8940
34,925
B ©. 6?0-3) '

‘N ofes to the C ons olidated F inancial Statements '
F or the years ended December 31, 2008 and 2007

2007 _
1.&,037
11,231
4455
30,723

, __ .10?.30_9..
110,309
' 41,302
- (6979)

Amomzatmn e:xpense for 2008 was Eum 4— 135 thousand (2007 Euro 1 052 thousand)

Brands and trademaiks were acqmrﬁd durmg 200‘7 ﬁ‘om a related party are stated at tha cost

9. Goodwﬂl

Gcodwﬂl as of December 31 2008 and 200'7 conmst@d of tha f ollow:mg

__ _500(} Eum R o
: Cost as Qf January 1, 2008 a:mi 200’7

Fﬁrelgn a‘xchange dlff@l’ﬁl’l@ﬁ |

Goodwﬂl

20@8

114 533
(19 637)

N d(6 1‘78)
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N mes 1o fhe C orzsohdared F :m'mua! Statements

For the years em’edf December 31, 2008 and 2007

10. Loans and borrowmgs

Loans and borrowmgs as of December 31 2008 and 200’7 gonmsted of the fol]owmg

Ty

‘000 Euro - 2008 2007
Current loans payable, imlm‘[ing interest p'ayable' o ' . ' 15.15296_ 2 15,595
Current loans from related partlcq mc]udmg mterest payable - 6,710 61,374

Current unsecured bonds issued ' o " o - o _ 96,523 | )

Bank overdraft '_ . . N | o }. | | 2,,093

Non-current unsecumd bonds 1ssued N R I - _.11'1;31'6

Non-current loans from related pames ' ' o ”-_]OO 229 10853_

.As of December 31 2008 the Jmup had multx_-»currency credlt famhty agreements foz the:

equwalent amount of Euro 151.3 mﬂhon (December 31, 2007: Euro 217.7 mﬂlmn)

with international bankmg institutions. Short-term mdebtedness conmsted of Ruble denominated

loans and accrued interest equwalent to Euro 93.8 million with an average interest rate of 18. 3%

and Hryvna denominated loans and ascrued mterest eqmvalent to Eum 5'7 5 mllhon wri:h a‘n" '_

average nterest rate of 27. 9%

In August 2006 the Gmup 1ssued bcmds wrth a coupon mterest of 8% The number of bands iSSLied
was 4,000,000 with a par value of RUR 1 ,000 and a mml bond obhgatmn of' EUR 96.5 million

. (December 31, 2007: Euro 111.3 milhon) The maturlty date of these b(mds is September 2009

Coupon mtarest is pa,yablﬁ semi- annually

1 1. ' Post m‘tiremem beneﬁ‘ts payable

' Russ:ian and Ukramlan enﬂtws are reqmred by fedem] }aws to contrlbute an amount to state pﬁmsmn
funds. The Group’s contributions are apprommately 21% of the @mployees salaries for Russia and
32% for Ukraine, respectwely (2007 18% for Russia and 33% for Ukraine). The contributions are

acc:ounted for on an ac;c:mal basm and totalled Eum 2]1 O mlllmn a;nd Eum 21 4 mﬂhon for 2008

' -and 2007 respectwely

_ 'ln 2005 the Russmn entlty has entared mtc:a a deﬁned con‘mbut}on pensmn plan All @mpl(}yees |
- workin g for more than three years with the ermty become members of thm plan The Campany S

c:ontrlbu‘tlons are llmjted to a ﬁxed pemantage of the member S salanes

1 2. Income taxes

_'.-Income taxes are pmwded for basad on taxabie income and the varymg tax mtes apphcable in
‘Russia, Ukraine, ﬂ’l@ N@therlands Jﬁrsay and Cyprus Cer’tam costs and expenses, mdudmg some
types of employees compensation benefits, and interest, which are lmluded as expanses in the

consohdated income statement are not deductible when determmmg taxable income. The Company . '

and certain of its subszidlanes wh 1ch are regmtered in Jersey,, the Chanmi Islands have been

_granted "Exempt Company Status aﬂd aw e‘xempt fmm Je ers&y mcoma taxes

'The statutory mcome tax mte apphcable m the Russmn subsr&dmnes is 24% (2007 24%) Wlﬂ"l_
effect from January 1, 2009 the i income tax. ra‘t@ for. the Russian submdlanes has been c:hanged to

20%. The statutory mc.:ome tax rate gtpphcable m the Uklamlan submdmnes 18 25% (2007 25%).
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F or !he vears ended December 31, 2008 and 2()07

The reconmha‘tmn of the income tax expensg for the year compamd to the amount of income tax
expense that would result from applymg the statutor'y tax rate n Jersey to the income before taxes
1s as follows: B -

(000 Eﬂm. | . I B SRR - 2003 S 007
(L oss)./inmmﬁ.béfﬂrfe tax S S o '5(6.,3;79),,. - 165,540
Expected tax expense at Jersey tax r-ala (O%) ' N R o o :' “ . :
Etfect of dlfterem tax rates in dlfterent _]llI‘ISdICh{H]S ' - - ' I | |

Russian Oparatmns ' _ ' o .""'_(2,;520) . 27,672
Ukrainian operations - - o .' o .--'1_'._,030.. - _ 125560
Other mtematmnﬂl opemtmns a '. .. o o . _ - | _(860)

Tax cancessmns for caprtal mvaqtments in Rusman c:apemtmm *(313) | _ ' *(3;?3'7_)'

Net non-taxable i income and non«-dedusnbk‘: expensas for |

Russian operatmns O P R -'_;-55;'548 | 1,015
Net non-taxable income and nm-deducnble expemaa fm' o - . -
Ulu*auuan Gpemtmns . R - - 9,847 700

Chan.ge in tax rate 1.n,.Ru_s-sia. . | o . S ' - -' '. (35137) .' | . - L

Income tax 61‘;13@”5‘3 S D - - ,, . 3 5 0

Currem tax cxpense o - R | - "14 239_ - ' 334}293

Defarred tax benefit | ' B -. o .(3 ‘784)' o . (94?)

Income tax expense 10455 37350

As at December 31 2008 and 2007 temporary dlfferemﬁs that gwe nse to deferred ta}{ habﬂltms E

and assets were compnsed of the followmg

' _Defén‘ed ta*{-asqefs- . o L o T I T R ]
Accmed mpenses - . - . | o ..1,7 5 50 o o g 1 6 6 5 9 |

.D@fen*ed tax liablhtles e S S e T T e
' Plant and eqmpmant S S - :(2455‘7) - (25,845) |
lntanglblc assets T o (3 4’70) T (s, 357) '

Total gross deferred tax habmtws T 28913)} o '
Ne def@"l‘@d ta‘f“ hab‘hty o o I o ' (11 363) o

F] '-'-'?l'.'=l'i-'h-'-‘-:-.l-rh.--I'-rr-1lrll'-'|llll-|-'ll'ir"-|-'— |‘|rr:1-!-l s r.J-.'|-lr. 1 oy o md

-Reahsatlon of deferred tax assets is dependent on future revm*sals of amstmg taxable tempomry
 differences and adequate future taxable profit. Alﬂmugh reahsatmﬁ is not assured, management
‘believes that rt is more hkely ‘than not that the deferred tax assets will be reahsed The amount of

the deferred tax assets 1S considered reahsable however could be reduc;ed in the near term if actual
future taxable i income is lower than' estn‘na‘ted or if there are d1ffemmes mn th@ timmg or amoum of

future reversals of existing taxable temporary dif femnces
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The Gmup should generate Eum 82 8'74 thousand 01" taxable meome in subsequent pemods to
realise deferred tax asset at the balance sheet date Taxable meome should be generated during 10
years to realise defet’red tax asset m full o ' -

Taxable income for 2008 was hum 57 630 thousand (2007 Eure 157 259 thousand)

As at December 31 2008 and 2007 mcome tax recewable was compnsed of:
‘000 Euro S o o o 20@8 ; _ 2007

[ncome tax réceivabie o | - o | o _.,_12203 _ ' 111,492
Ineemeta){payable ! o N ' _. - ;(15) | g (4 215)

Net income tax receivable 12188 7,277

13. Advemsm g expenses

Advertlsmg expenses for the years ended Deeember 31 2008 and 200‘7 censmted of the fellewmg

000 Ewro mea 2007

TV and tadm ' e 37 520 36309

' Sewnees efadvemsmg ageneles '_ _- | '_ PR o 23836 '_ 315242

Advemsmg mprmtmgs B o P .' S | 11,368 S ]5315

Other A S 3.900 2,288

14. Related patty ttansaetmns
The Gmup has entered mte Vamus sewxee agreements thh other entmes eontroﬂed by AB EnBeV
These services mclude management support geneta] teehmcal assmtanee provision et‘ loans,

_pubheltyﬁ marketmgg use of brands and various other services. "Ihe ameunt of the service fees is
~agreed annually between the pames Durmg 2008 and 2007, service expendltures ameunted to

) Euro 67.9 million and Eure 64.9 million, respeetwely,,, under these agreements Intetest expenae to. )

-'related pames amounted to hum 9. 3 mllhon (2007 Euto 3. 4— mﬂlmn)

Purehases from other related partles ameunted to Eum ] 8 mﬂhon fer 2008 (2007 Eum 2 9'

- mﬂhon)

) As at Deeember 31 2008 and 200’7 the eutstandmg balaaces thh related parttes were : as follews* o

. —'—"‘""le

) .i.--l":

'"Accounts teeewable
Aecoums payable

' .Imerest payab]e

Nennem‘rem loans from related pat‘nes at 10 5% per ammm B

- Non-current leans fmm related pames at EUR[BOR+{) 25% p or

armum

| 453 3 6

70,968
6,710
189,283

10,946

4226
2983
581;441 "

10.853
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N ofes to the Consolidated F inancial Statements
For the years ended December 31, 2008 and 2007

15. Tax contmg@nmes

The taxatmn sys‘tem in the Russmn Federatmn is relahvdy new aﬂd is charactens@d by frequent
changes in legislation, official pmnouncements and court decisions. These are often unclear,
contradictory and subject to ‘varying levels of mterpretatlon by different tax authorities. Taxes are
subject to review and investigation by a number of authorltles whmh have the authority to impose
severe fines, penalties and interest charges A tax yaar remains open for review by the tax
authontles dunng the t'hree subsequent calendar years; however, under certain circumstances a
fiscal year may remain open for longer Recent events W1th1n the Russian Federation suggest that
the tax authorities are takmg a more assertive pomtmn in their mterpretatmn and enforcement of tax
leglsla‘tmn These mroumstances ‘may create tax msks in the Russian Federation that are
substantially more mgmf" cant than in other countries. Managenwnt beheves that it has adequat@ly

provided for tax liabilities based on its mterpretatmns of applwable Russian tax I@glslatmn official

pmnouncements and court decmons However, the interpretations of the relevant authontws could
differ and the effect on these consohdated financial statements, it the authorltms were succassful mn
enforcing their mterpmtatmns could be mgmfican‘t '

16. thlga‘tmn contmg@nmes

In July 2007 the tax mspect@rate compietcd thelr audlt of ] SC ""SUN InB@v ,a Russmn subSIdmry

of the Company, for 2004-2005. Based on the results of the audit, the tax mspectorate claimed
‘additional proﬁt tax and VAT in total amoummg to Euro 1.3 million. The major part of the claim
relates to acquisition of packagmg from several supphers who, based on the tax lnspecmrate':-”
position, did not fulfill their tax obligation in full. As a result, the tax mspec‘torate dlsallﬁwed the N
.deductmn of cost of packagmg for proﬁt tax purposes and the related VAT - SR

The Company d1sagreed Wlth the, decxsmn and in September 2007 ﬁled a clmm n the Rusman

- arbitration court. In January 2008, the court of the first | instance made a declsu:m in favour of the
tax authorities. Upm appeal of the Company,, the arbitr atmn court of the hzgher Junsdm‘twn on29
July 2008 confmned the court decision made pmwousfy in respect of the accrual and paymerat of
 the income tax and VAT however chamged the accusation that The Campany did not perfwm _
pmcedures to ensure that supphers Were bonawﬁde to the one saying that The Compaﬂy did not

perform sufﬁcmnt pr ocedures to ensure that supphers were b(ma-—fide The C(}mpany decided not to

proceed with the appeal to the court of hlgher Jlll"lSleUDﬂ Bmh meome tax and VAT were pald

durin g July September 2008

' ]i7 Commnmeﬂts . | B e S
At December 31 2008 and 2007 the Group had outmandmg contra:;:tual commltments tc)talmg

appmmmately Euro 18 milhon and Euro 129 million respectively, to pumhase pmpertyﬁ pl:«mt and

~ equipment. In addition, the Group had commitments to purchase raw matenals woﬂh Eum 2’7
- I‘I’l‘illlOﬂ at December 31 2008 and Eum 33 mﬂlmn at De cember 31, 2007 - -
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18. Eammgs pm“ share

SUN IF’EFENJF‘&’?W hmrim rmd subsidiaries

Nore.s' 10 the C Gnmlzdared Financial Statements

. F or the years ended December 31, 2008 and 2007

The reconcihation of basm eammgs per share and dlluted eammgs per share for the year ended
December 31, 2008 and 2007 are as follows:

2008

Basic EPS
Attributable to holders of class “A*‘"
partmpatmg shares

Attributable to holders of class * “B”‘ '

pa.rtlclpatmg shares

Total at_tribu_table- partigipatiﬁg Shareg o |

Dil ufed EPS

Attributable to holders Of class "“‘A”

participating shares

Attributable to lmldcr&. (}f class “*‘B"’ '

partlcrpatmg shares |

Total attrib_utabl@ _parti_cipa‘ting S_har,es_ '

2007

Basic EPS

Attﬁbutable td h@lder% ()f ciasé “A” |

partwlpatmg shares

| At‘tnbutab]e to holders: af classi “ """_ o

partlclpa‘[mg Shdrefs

T otal atmbmabla partmpatmg shams "

Dﬂw‘ed EPS | B

' -Attrlbutabla to holders of class “A.”‘
;partlclpatmg shares |
_ Attﬂbutable t() h@lders Gf class "‘B”
-partmpatmg shares |

_ Total attrlbutabla pa.rtwlpatmg shares '

Net income

(Namwmﬁm)
‘09(} Eﬂm

' (11895) |

(3 723)_ ,
(15@13) '

Neﬁ mmmﬂ
(anmemmw

T TTER T

moﬁ E&am -

(11 895)_ '

' .
. . L
. . . - . I - . i} .
A gty e R o e g e g ] L e AR R A A T .
. \ .

89,645

Sﬂmres
(Desmmmaﬁw)

8 8§32710

el 1l B el

Sﬁm res |
(Dmmmmatw)

o 83832710

27 ‘796 220_

116 628930'

21, ’796 220 '

 Per share-
amount
Euro

(0.13)

_'Pﬂ“ shaww o
amﬁum

Euro_

' In accordance W'Ith the Russmn and Ukramlan Eeglslatmn dlstnbutabie msewes are llmimd m the

amount of retamed earnings of the Russian and Ukramlan Submdmrms as determmed mn accordamc'
w1th the statutory accountmg prmmples ' . . - .

(0.13)
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N ores to fhe Consohdmed Financial Statements

T “or ﬂie years em’ed December 31, 2008 and 2007

19. Share capl‘ml

The authorized share capltal is comprlsed of 125 278 614 Class A preference shares and
30,000,000 Class B crdmar’y shares with nominal par value of one pence. The issued share cap:lta]
1S ccmpr1sed of 88,832,710 Class A preference shares and 27 ,796, 220 Cless B ordinary shares wﬁh
a ncmmal value of one pence. -

As at December 3'1 2008 and 200‘7 the Company S crdmary shares (Class B) were 100% owned
and controlled by AB [nBeV and the preference shares (Class A) were 99 83% owned and
controlled by AB InBev - | -

Preference shares have no r1 gh'i, of ccnversx on or redem ptmn The speclal nghts restrlctlcns zmd
pProvisions apphcab]e to the prefereme shares are as fo]lows o -

- The dmdends on the preference shares m any year sha]l be pald in an amoum not less t'han. and in

equa] priority to the d1v1 dend peyable tc the ordmary shareholders in such year;.

- On wmdmg up of the t.f.:mtrmany5 the surplus assets avaﬂable fcr dxstmbutmn to its nwmbers shall '

be distributed prcpcrtmnately amongst the holders of the preference share and the crdmary ehares

- accordmg to the amoums cf theu* respectwe holdmgs of such shares in the Ccmpdnyﬂ

- The hclders of the prefcrence Sheres do nct have nght to vote in sharehclders meetm g, except for

the matters affectmg the rights of the ho]ders of prefelrence shares, mcludmg “change of contrcl”

transactwn as defined in the “Amcle of Asscmatmn of the Company

Nc dmdends have been recommended by the Bcard of Drrectcr at the balance sheet date

20. Segment disclosure

_ Management orgamzes reportable r~=f*egrr1e1:1‘i:s amund the dlfferen‘t gecgmph]cal areas, in whlch the_ '
- Group operates. Russia and Ukraine have been identified as repm‘table gecgraphjcal segmeme for
- 2008 and 2007. Foreign entities, which form part cf the Russaa and Ukmlman operatmm are
' mcluded in to the respective gecgraphlcal segment. ' - '

2@08

- Ictal revenue B . - R - '_ 1 053 580 : '_3753250 N 1,-5128,,830
- Inter-segment revenue o - (252)' et (252)
- Revenue from external customers

Imercst cxpensc B o (]6 515) (6,164) (22,,6’79) |
o -Depleclatmn and amcm?atlcn expence R ( 115 518) :(45 688)' | ('160,606)
- Income tax benefit/(loss) L C 422 (10,877)  (10,455)
Segmentlcse (9,008 (6,610) _'(15;618)

- Segmem aecetq el S S . | N . 123423 . 2923040 1 415 468

Intermsegment bcncmcgs and mve&tments D (162 545) . __(162 545)

' Acquisitimi afmgqma assets _-123_.,.,493 107,498 230991
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| S UN Imeebeew Ema!e(f ani mbameee
N ofea to the C onsekdared F inancial Sraterrreais

O F or the years ended December 31, 2008 and 2007

| o o R P - o .'='29@7
‘000 Euro | | o ~ Russia | Umia_me_ ' Total

MM

Total revenue S _'_'1,,1_1'9,234 344751 1463985
Inter-segment revenue o T - - -
Revenue from external customers 1 ”9 234

r' '''''''''''''''' -‘-'-I-rr-| lllll -nh lllll -:_ ''''''''''

Interest expense i T T (10 071)  (5,812) (153383)

Deprematmn and amamzatmn expeﬂse o IR (93,,344)_ ~ (35,245) (128,589)
Income tax expense o - . e (253961) (11,389)  (37,350)

Segment profit S 19212 38,424 117,696

Segmentassets 1207604 357398 1,655,092

Inter-segment borrowings and investments ' R (1,6_55,215) _ - (165 215)
Total assets as reported D - LI132479 357,398 1,489,877

Acquisition of long-lived assets L | T '209,327_ - 96‘;431 o 305,,’7'58

21 Financial imtmmems

' Exposure to credrt mterest ra‘te and cm*reney ﬂsk arises in the normal course of the Gmup S
- busmess The Group does not hedge its expesure to sueh I‘lSk ' - -

21.1. Credzt m.sk

The Gmup does not reqmre eellateral in respeet of ﬁnanmal assets Credrt evaluatmna are

--performed on all eustomers ether fhan related pames requmng credit over a eertam amou:a‘i: At

the balance sheet date there were no mgmﬁeant concentrations of credit risk. The maximum

exposure to credit risk is represented by the earrymg amount of eaeh ﬁnaneial asset in the balanee
sheet. - SR |

21.2. Imerest mre wsk

Changes in mterest rates lmpaet prlmarlly loans and bmrrowmgs by ehangmg erther theu“ fair va]_ue' '

(fixed rate debt) or their future cash ﬂows (vamable rate. debt) Management does 1101 have a formal
policy of determmmg how much of the Greup S exposme should be to ﬁxed or vanable rates.

However, at the time of raising new loans or borr owings management uses its Judgment to deeide_

whether it believes that a fixed or variable ra‘te wouid be more faveurable te the Group over the
expected penod untﬂ matumy ' - . _

213 Forezgn currency wsk

The Group is exposed to forelgn eurreney nsk on sales pumhasea and bewewmga that are'
denominated i in a currency other than the functional cmeneles of the reapeetwe Gmup en‘titlea The

currencies giving rise to thls i‘lSk are pr’lmanly USD and Eum

21.4 Fazr values |

" The canymg ameunts of eash and eash equwalenta aeeounts recelvabie aeeeums payable aemied
_ ;expenses appmxnnate then‘ falr value because of the sher't mamnty of these mstmments '

" The eurrent unseeured bends 1ssued[ were traded at 65 67% ef their ﬂommal vahte at the baiam:e

sheet date The resultmg fan' value of the bends was Lum 63 386 thouaand at the balanee ahee‘i:'

date

The fair value ef nenweurrent leans frem rela‘ted pame was Eum 8’7 933 thouaand at the bal anee i
- sheet date, and the fair value of current bank loans was Euro 137,350 theusand at the balanee aheet B

~date, takmg into the aeeount average market mterest ra‘te for snmlar ]oans
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| SUN m:wﬁf*w bmﬁed (md mﬁmﬁmwe’s
Nofes to the C onsolidated Financial Statements

For ;‘he _yems eﬂded December 31, 2008 and 2007

As of December 31 2007 ‘tha carrymg amounts of loans and borr owmgs appm}umated their falr
value. o

22. Subsequem events

Subsequent to De@ember 31, 2008 the Gmup recewed a loan in the amount of EUR 50,000
thousand denommated 1n RUR from an entity under common c:ontml T}w loan bears interest at a
variable interest rate of meonths MosIBOR and is repayable in one year from the date of receipt.
The loan drawn was used to repay 11ihe Gmup S bank loans whmh becama due i n 2009.

In June 2009 the Group was in pmcess of negotlatmg with its shareholde:rs a turther loan of
RUR 4,000 million which will be used to redeem the Gmup S bonds to maturity in August 2009
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