Edgar Filing: ANHEUSER-BUSCH COMPANIES, INC. - Form PRER14A

ANHEUSER-BUSCH COMPANIES, INC.
Form PRER14A
October 02, 2008



Edgar Filing: ANHEUSER-BUSCH COMPANIES, INC. - Form PRER14A

Table of Contents

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549
Amendment No. 2
to
SCHEDULE 14A
Proxy Statement Pursuant To Section 14(a) of the Securities Exchange Act of 1934

Filed by the Registrant p
Filed By a Party other than the Registrant o
Check the appropriate box:
p Preliminary Proxy Statement
o Confidential, for Use of the Commission Only (as permitted by Rule 14a-6(e)(2))
o Definitive Proxy Statement
o Definitive Additional Materials

o Soliciting Material Pursuant to §240.14a-12

ANHEUSER-BUSCH COMPANIES, INC.
(Name of Registrant as Specified In Its Charter)

(Name of Person(s) Filing Proxy Statement, if other than the Registrant)
Payment of Filing Fee (Check the Appropriate Box):
o No fee required.
o Fee computed on table below per Exchange Act Rules 14a-6(i)(1) and 0-11.
1) Title of each class of securities to which transaction applies:
2) Aggregate number of securities to which transaction applies:

3) Per unit price or other underlying value of transaction computed pursuant to Exchange Act Rule 0-11 (set
forth the amount on which the filing fee is calculated and state how it was determined):

4) Proposed maximum aggregate value of transaction:
5) Total fee paid:
p Fee paid previously with preliminary materials.
o Check box if any part of the fee is offset as provided by Exchange Act Rule 0-11(a)(2) and identify the filing for

which the offsetting fee was paid previously. Identify the previous filing by registration statement number, or the
Form or Schedule and the date of its filing.

Table of Contents



Edgar Filing: ANHEUSER-BUSCH COMPANIES, INC. - Form PRER14A

1) Amount Previously Paid:

2) Form, Schedule or Registration Statement No.:

3) Filing Party:

4) Date Filed:

Table of Contents



Edgar Filing: ANHEUSER-BUSCH COMPANIES, INC. - Form PRER14A

Table of Contents

Preliminary Proxy Statement Subject to Completion, dated October 2, 2008

Anheuser-Busch Companies, Inc.
One Busch Place
St. Louis, Missouri 63118

, 2008
Dear Fellow Stockholder:

You are cordially invited to attend a special meeting of stockholders of Anheuser-Busch Companies, Inc. to be held
on ,2008 at at  local time.

At the special meeting, you will be asked to consider and vote upon a proposal to adopt the Agreement and Plan of
Merger, dated as of July 13, 2008, by and among Anheuser-Busch Companies, Inc., InBev N.V./S.A. and InBev s
indirect, wholly-owned subsidiary, Pestalozzi Acquisition Corp. Under the terms of the merger agreement, Pestalozzi
Acquisition Corp. will merge with and into Anheuser-Busch, with Anheuser-Busch continuing as the surviving
corporation following the merger. If the merger agreement is adopted and the merger is completed, you will be
entitled to receive $70.00 in cash, without interest and less any applicable withholding tax, for each share of
Anheuser-Busch common stock that you own as of the effective time of the merger.

After careful consideration, our board of directors has unanimously determined that the merger agreement and the
transactions contemplated thereby, including the merger, are advisable and fair to, and in the best interests of,
Anheuser-Busch and its stockholders. Therefore, our board of directors has unanimously approved the merger
agreement and unanimously recommends that you vote FOR the adoption of the merger agreement.

Your vote is very important, regardless of the number of shares you own. We cannot complete the merger unless
the merger agreement is adopted by the affirmative vote of the holders of a majority of the outstanding shares of our
common stock. The failure of any stockholder to vote on the proposal to adopt the merger agreement will have
the same effect as a vote AGAINST the adoption of the merger agreement.

Our board of directors considered a number of factors in evaluating the transaction and also consulted with its
financial advisors and outside legal counsel. The attached proxy statement contains a detailed discussion of the
background of, and reasons for, the merger, as well as the terms of the merger agreement. A copy of the merger
agreement is attached as Annex A to the proxy statement. We encourage you to read the entire proxy statement
carefully and in its entirety. You may also obtain more information about Anheuser-Busch from documents we have
filed with the Securities and Exchange Commission.

Whether or not you plan to attend the special meeting, please complete, date, sign and return, as promptly as possible,
the enclosed proxy card in the accompanying reply envelope, or submit your proxy by telephone or the Internet. If you
have Internet access, we encourage you to vote via the Internet. If you attend the special meeting and vote in person,
your vote by ballot will revoke any proxy previously submitted.

On behalf of your board of directors, thank you for your continued support.

Sincerely,
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Patrick T. Stokes August A. Busch IV
Chairman of the Board President and Chief Executive Officer

The proxy statement is dated , 2008, and is first being mailed to stockholders on or about , 2008.

Table of Contents



Edgar Filing: ANHEUSER-BUSCH COMPANIES, INC. - Form PRER14A

Table of Contents

Preliminary Proxy Statement Subject to Completion, dated October 2, 2008

Anheuser-Busch Companies, Inc.
One Busch Place
St. Louis, Missouri 63118

NOTICE OF SPECIAL MEETING OF STOCKHOLDERS
To Be Held On , 2008

To the Stockholders of Anheuser-Busch Companies, Inc.:

A special meeting of stockholders of Anheuser-Busch Companies, Inc., a Delaware corporation ( Anheuser-Busch ),
will be held on ,2008, at atlocal time, for the following purposes:

1. To consider and vote on a proposal to adopt the Agreement and Plan of Merger, dated as of July 13, 2008 (the
Merger Agreement ), by and among Anheuser-Busch, InBev N.V./S.A., a public company organized under the laws of
Belgium ( InBev ), and Pestalozzi Acquisition Corp., a Delaware corporation and an indirect wholly owned subsidiary
of InBev ( Merger Sub ). A copy of the Merger Agreement is attached as Annex A to the accompanying proxy
statement. Pursuant to the terms and subject to the conditions of the Merger Agreement, among other things,
(a) Merger Sub will merge with and into Anheuser-Busch, with Anheuser-Busch being the surviving corporation (the
Merger ), and (b) each outstanding share of Anheuser-Busch s common stock, par value $1.00 per share (other than
shares owned by InBev, Merger Sub or any direct or indirect wholly owned subsidiary of InBev or shares owned by
Anheuser-Busch or any direct or indirect wholly owned subsidiary of Anheuser-Busch, in each case not held on behalf
of third parties, and shares held by stockholders who have perfected and not withdrawn a demand for statutory
appraisal rights, if any), will be converted into the right to receive $70.00 in cash, without interest and less any
applicable withholding tax, as more fully described in the accompanying proxy statement.

2. To consider and vote on any proposal to adjourn the special meeting to a later date, if necessary or appropriate, to
solicit additional proxies in favor of the proposal to adopt the Merger Agreement if there are insufficient votes to
adopt the Merger Agreement at the time of the special meeting.

3. To transact such other business as may properly come before the special meeting or any adjournment or
postponement thereof.

Our board of directors has specified October 3, 2008, at the close of business, as the record date for the purpose of
determining the stockholders who are entitled to receive notice of, and to vote at, the special meeting. Only
stockholders of record at the close of business on the record date are entitled to notice of and to vote at the special
meeting.

The adoption of the Merger Agreement requires the affirmative vote of the holders of a majority of the
outstanding shares of Anheuser-Busch s common stock, and the approval of the proposal to adjourn the special
meeting requires the affirmative vote of the holders of a majority of the votes cast that are entitled to vote at

the special meeting, assuming a quorum is present. Even if you plan to attend the special meeting in person, we
request that you complete, sign, date and return the enclosed proxy or submit your proxy by telephone or the Internet
prior to the special meeting to ensure that your shares will be represented at the special meeting if you are unable to
attend. If you have Internet access, we encourage you to vote via the Internet. If you fail to return your proxy card or
do not submit your proxy by phone or the Internet and you fail to attend the special meeting, your shares will not be
counted for purposes of determining whether a quorum is present at the meeting. The failure of any stockholder to
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vote on the proposal to adopt the Merger Agreement will have the same effect as a vote against the adoption of the
Merger Agreement but will not affect the outcome of any vote regarding the adjournment proposal. If you are a
stockholder of record, voting in person at the special meeting will revoke any proxy previously submitted. If you hold
your shares through a bank, broker or other custodian, you must obtain a legal proxy from such custodian in order to
vote in person at the special meeting.
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Please note that space limitations make it necessary to limit attendance at the special meeting to stockholders as of the
record date (or their authorized representatives) holding admission tickets or other evidence of ownership. The
admission ticket is detachable from your proxy card. If your shares are held by a bank or broker, please bring to the
special meeting your statement evidencing your beneficial ownership of common stock. All stockholders should also
bring photo identification.

After careful consideration, our board of directors has unanimously determined that the Merger Agreement
and the transactions contemplated by the Merger Agreement, including the Merger, are advisable and fair to,
and in the best interests of, Anheuser-Busch and Anheuser-Busch s stockholders. Our board of directors has
unanimously approved the Merger Agreement and the transactions contemplated by the Merger Agreement,
including the Merger.

THE BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT YOU VOTE FOR ADOPTION
OF THE MERGER AGREEMENT AND FOR THE PROPOSAL TO ADJOURN THE SPECIAL MEETING
TO A LATER DATE, IF NECESSARY OR APPROPRIATE, TO SOLICIT ADDITIONAL PROXIES IN
FAVOR OF THE PROPOSAL TO ADOPT THE MERGER AGREEMENT IF THERE ARE INSUFFICIENT
VOTES AT THE TIME OF THE SPECIAL MEETING TO ADOPT THE MERGER AGREEMENT.

Your vote is important. Properly executed proxy cards with no instructions indicated on the proxy card will be

voted FOR the adoption of the Merger Agreement and FOR the proposal to adjourn the special meeting to a

later date, if necessary or appropriate, to solicit additional proxies in favor of the proposal to adopt the Merger

Agreement if there are insufficient votes to adopt the Merger Agreement at the time of the special meeting.

Whether or not you plan to attend the special meeting, please complete, sign and date the accompanying proxy

card and return it in the enclosed prepaid envelope, or you may submit your proxy by telephone or the Internet

by following the instructions printed on your proxy card. If you attend the special meeting, you may revoke

your proxy and vote in person if you wish, even if you have previously returned your proxy card. Your failure

to vote in person at the special meeting or to submit a signed proxy card will have the same effect as a vote
AGAINST the adoption of the Merger Agreement. Your prompt cooperation is greatly appreciated.

Stockholders of Anheuser-Busch who do not vote in favor of the adoption of the Merger Agreement will have the
right to seek appraisal of the fair value of their shares if the Merger is completed, but only if they submit a written
demand for appraisal to Anheuser-Busch before the vote is taken on the Merger Agreement and they comply with all
requirements of Delaware law, which are summarized in the accompanying proxy statement beginning on page 78 and
which are set forth as Annex D to the proxy statement.

By Order of the Board of Directors,

JoBeth G. Brown
Vice President and Secretary

St. Louis, Missouri
, 2008
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SUMMARY TERM SHEET

The following summary highlights selected information in this proxy statement and may not contain all the
information that may be important to you. Accordingly, we encourage you to read carefully this entire proxy
statement, its annexes and the documents referred to or incorporated by reference in this proxy statement. Each item
in this summary includes a page reference directing you to a more complete description of that topic. See Where You
Can Find More Information beginning on page 81. References to Anheuser-Busch, the Company, we,

our or us in this proxy statement refer to Anheuser-Busch Companies, Inc. and its subsidiaries, and references
to the board or the board of directors refer to the board of directors of Anheuser-Busch Companies, Inc., unless,
in each case, otherwise indicated or the context otherwise requires.

The Parties to the Merger (Page 16)
Anheuser-Busch Companies, Inc.

Anheuser-Busch Companies, Inc. is a Delaware corporation that was organized in 1979 as the holding company of
Anheuser-Busch, Incorporated (  ABI ), a Missouri corporation whose origins date back to 1875. ABI is the nation s
largest brewer of beer and other malt beverages and produces and distributes beer under many brand names, including
Budweiser and Bud Light. Anheuser-Busch holds a direct and indirect 50.2% economic interest in Diblo, S.A. de C.V.
(the operating subsidiary of Grupo Modelo, S.A.B. de C.V., Mexico s leading brewer of beer, whose brand names
include Corona and Negra Modelo). Anheuser-Busch is also the parent corporation of a number of subsidiaries that
conduct various other business operations, including one of the largest theme park operators in the United States, a
major manufacturer of aluminum cans and the largest recycler of aluminum beverage containers in the United States.
Our common stock is listed on the New York Stock Exchange under the symbol BUD.

InBev N.V./S.A.

InBev N.V./S.A. ( InBev ) is a public company organized under the laws of Belgium with its principal executive offices
located at Brouwerijplein 1, 3000 Leuven, Belgium. InBev manages a segmented portfolio of more than 200 brands.

This includes beers with global reach like Stella Artois® and Beck &, fast growing multicountry brands like Leffe®

and Hoegaarden®, and many consumer-loved local champions like SBolQuilmes®, Sibirskaya Korona®,
Chernigivske®, Sedrin®, Cass® and Jupiler®. InBev employs close to 89,000 people, running operations in over 30
countries across the Americas, Europe and Asia Pacific. In 2007, InBev realized 14.4 billion euro of revenue.

Pestalozzi Acquisition Corp.

Pestalozzi Acquisition Corp., a Delaware corporation ( Merger Sub ), is an indirect wholly owned subsidiary of InBev.
Merger Sub was formed exclusively for the purpose of effecting the transactions described in this proxy statement.

The Merger (Page 20)

The Agreement and Plan of Merger, dated as of July 13, 2008 (the Merger Agreement ), provides that, upon the terms
and subject to the conditions set forth in the Merger Agreement, Merger Sub will merge with and into

Anheuser-Busch (the Merger ). Anheuser-Busch will be the surviving corporation in the Merger and will continue to
do business as Anheuser-Busch Companies, Inc. following the Merger. In the Merger, each outstanding share of
Anheuser-Busch common stock (other than shares owned by InBev, Merger Sub or any direct or indirect wholly

owned subsidiary of InBev or shares owned by Anheuser-Busch or any direct or indirect wholly owned subsidiary of
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Anheuser-Busch, in each case not held on behalf of third parties, and shares held by stockholders who have properly
demanded statutory appraisal rights, if any ( dissenting shares )) will be converted into the right to receive $70.00 in
cash, without interest and less any applicable withholding tax. We sometimes refer to such amount in this proxy
statement as the merger consideration.
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Effects of the Merger (Page 58)

If the Merger is completed, you will be entitled to receive $70.00 in cash, without interest and less any applicable
withholding taxes, for each share of our common stock owned by you, unless you have perfected your statutory
dissenter s rights of appraisal under Delaware law with respect to the Merger. As a result of the Merger,
Anheuser-Busch will cease to be an independent, publicly traded company and will become an indirect wholly owned
subsidiary of InBev. You will not own any shares of the surviving corporation following the Merger.

Treatment of Options and Other Awards (Page 59)

Restricted Stock. All outstanding shares of restricted stock and deferred stock units will vest in accordance with their
terms upon adoption by stockholders of the Merger Agreement or upon the effective time of the Merger, as applicable.
At the effective time of the Merger, all outstanding shares of restricted stock and deferred stock units will be cancelled
in exchange for the same merger consideration as the outstanding shares of common stock in the Merger.

Stock Options. Upon adoption by stockholders of the Merger Agreement or upon the effective time of the Merger, as
applicable, each outstanding option to acquire our common stock under our equity incentive plans, will become fully
vested. At the effective time of the Merger, each stock option will be cancelled and converted into the right to receive
a cash payment equal to the number of shares of our common stock underlying the option multiplied by the amount by
which $70.00 exceeds the exercise price of such option, without interest and less any applicable withholding taxes.

The Special Meeting (Page 17)
Date, Time and Place. The special meeting will be held on , 2008 at , at local time.

Purpose. You will be asked to consider and vote upon (1) the adoption of the Merger Agreement, pursuant to which
Merger Sub will merge with and into Anheuser-Busch, (2) the adjournment of the special meeting to a later date, if
necessary or appropriate, to solicit additional proxies in favor of the proposal to adopt the Merger Agreement if there
are insufficient votes to adopt the Merger Agreement at the time of the meeting and (3) the transaction of such other
business as may properly come before the special meeting or any adjournment or postponement thereof.

Record Date and Quorum. You are entitled to vote at the special meeting if you owned shares of our common stock
at the close of business on October 3, 2008, the record date for the special meeting. You will have one vote for each
share of our common stock that you owned on the record date. As of the record date, there were shares of our
common stock issued and outstanding and entitled to vote. A majority of the shares of our common stock issued,
outstanding and entitled to vote at the special meeting constitutes a quorum for the purpose of considering the
proposals.

Vote Required. The adoption of the Merger Agreement requires the affirmative vote of the holders of a majority of
the outstanding shares of our common stock entitled to vote at the special meeting. Approval of any proposal to
adjourn the special meeting, if necessary or appropriate, for the purpose of soliciting additional proxies requires the
affirmative vote of the holders of a majority of the votes cast that are entitled to vote at the special meeting, assuming
a quorum is present.

Common Stock Ownership of Directors and Executive Officers. As of August 31, 2008, the directors and executive

officers of Anheuser-Busch held in the aggregate approximately 4.22% of the shares of our common stock entitled to
vote at the special meeting. Anheuser-Busch expects that its directors and executive officers will vote all of their
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shares of common stock FOR the adoption of the Merger Agreement.
Voting and Proxies. Any stockholder of record entitled to vote at the special meeting may submit a proxy by
telephone, the Internet, by returning the enclosed proxy card by mail, or by voting in person by appearing at the

special meeting. If your shares of our common stock are held in street name by your
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broker, you should instruct your broker on how to vote such shares of common stock using the instructions provided
by your broker. If you do not provide your broker with instructions, your shares of our common stock will not be
voted, which will have the same effect as a vote  AGAINST the adoption of the Merger Agreement. The persons
named in the accompanying proxy will also have discretionary authority to vote on any adjournments or
postponements of the special meeting.

Revocability of Proxy. Any stockholder of record who executes and returns a proxy card (or submits a proxy via
telephone or the Internet) may revoke the proxy at any time before it is voted at the special meeting in any one of the
following ways:

if you hold your shares in your name as a stockholder of record, by written notice to our Vice President and
Secretary, at One Busch Place, St. Louis, Missouri 63118;

by attending the special meeting and voting in person (your attendance at the special meeting will not, by itself,
revoke your proxy; you must vote in person at the special meeting);

by submitting a later-dated proxy card;
if you voted by telephone or the Internet, by voting a second time by telephone or Internet; or

if you have instructed a broker, bank or other nominee to vote your shares of our common stock, by following
the directions received from your broker, bank or other nominee to change those instructions.

Recommendation of Our Board of Directors (Page 25)

Board of Directors. The board of directors unanimously (i) determined that the Merger Agreement and the

transactions contemplated thereby, including the Merger, are advisable and fair to, and in the best interests of,
Anheuser-Busch and its stockholders, (ii) approved the Merger Agreement and the transactions contemplated thereby,
including the Merger, and (iii) resolved to recommend that the stockholders adopt the Merger Agreement, and

directed that such matter be submitted for consideration of the stockholders of Anheuser-Busch at the special meeting.
The board of directors unanimously recommends that our stockholders vote FOR the adoption of the Merger
Agreement and FOR the adjournment of the special meeting, if necessary or appropriate, to solicit additional proxies.

Interests of Anheuser-Busch s Directors and Executive Officers in the Merger (Page 44)

In considering the recommendation of the board of directors, you should be aware that our directors and executive
officers may have interests in the Merger that are different from, or in addition to, your interests as a stockholder, and
that may present actual or potential conflicts of interest. Such interests include (i) payment of pro-rata bonuses for the
current performance period, (ii) payment of integration bonuses and/or enhanced severance payments and benefits
upon a qualifying termination of employment and (iii) the accelerated vesting of specified equity awards and the
accelerated payment of deferred compensation and/or nonqualified retirement arrangements.

In addition, InBev has agreed in the Merger Agreement (i) to appoint two current or former directors of
Anheuser-Busch (one of whom will be August Busch IV) to the InBev board of directors for a three-year term
following the Merger and (ii) to provide Anheuser-Busch s directors and officers with certain rights to indemnification
and insurance.

InBev has negotiated the terms of a consulting agreement with August Busch IV. InBev may also seek to enter into
other arrangements with one or more of Anheuser-Busch s executive officers regarding their ongoing employment

Table of Contents 16



Edgar Filing: ANHEUSER-BUSCH COMPANIES, INC. - Form PRER14A

with Anheuser-Busch.
Opinion of Goldman, Sachs & Co. (Page 30)

Goldman Sachs delivered its opinion to Anheuser-Busch s board of directors that, as of July 13, 2008 and based upon
and subject to the factors and assumptions set forth therein, the merger consideration of $70.00 per share of
Anheuser-Busch common stock in cash to be received by the holders (other than InBev and its direct

3
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and indirectly owned subsidiaries) of shares of Anheuser-Busch common stock pursuant to the Merger Agreement
was fair from a financial point of view to such holders.

The full text of the written opinion of Goldman Sachs, dated July 13, 2008, which sets forth assumptions made,
procedures followed, matters considered and limitations on the review undertaken in connection with the
opinion, is attached as Annex B to this proxy statement. Goldman Sachs provided its advisory services and its
opinion for the information and assistance of our board of directors in connection with its consideration of the
transactions contemplated by the Merger Agreement. The Goldman Sachs opinion is not a recommendation as
to how any holder of shares of our common stock should vote with respect to the Merger or any other matter.
Pursuant to an engagement letter between Anheuser-Busch and Goldman Sachs, Anheuser-Busch has agreed
to pay Goldman Sachs fees of approximately $40 million for its services in connection with the Merger,

$10 million of which was paid after execution of the merger agreement. If the merger agreement had not been
signed and InBev had instead withdrawn its proposal to purchase Anheuser-Busch, Anheuser-Busch would
have been required to pay Goldman Sachs a fee of as much as $30 million, depending on the date on which
InBev had withdrawn its proposal.

Opinion of Citigroup Global Markets Inc. (Page 37)

Citigroup Global Markets Inc. ( Citi ) delivered its opinion to our board of directors that, as of July 13, 2008 and based
upon and subject to the factors and assumptions set forth therein, the merger consideration to be received by the

holders of shares of our common stock pursuant to the Merger Agreement was fair from a financial point of view to
such holders.

The full text of Citi s written opinion, dated July 13, 2008, which describes the assumptions made, procedures
followed, matters considered and limitations on the review undertaken, is attached to this proxy statement as
Annex C and is incorporated into this proxy statement by reference. Citi s opinion was provided to
Anheuser-Busch s board of directors in connection with its evaluation of the merger consideration from a
financial point of view. Citi s opinion does not address any other aspects or implications of the Merger and does
not constitute a recommendation to any stockholder as to how such stockholder should vote or act on any
matters relating to the proposed Merger. Anheuser-Busch has agreed to pay Citi for its financial advisory
services in connection with the Merger a quarterly fee of $500,000, during the term of Citi s engagement, not to
exceed $2 million, and an additional fee of $30 million, payable upon the consummation of the Merger.

Financing (Page 43)

InBev and Merger Sub have estimated that the total amount of funds necessary to consummate the Merger and related
transactions will be approximately $54.8 billion, including (i) the financing of the Merger, including payment of
related transaction charges, fees and expenses, and (ii) certain fees and expenses and accrued but unpaid interest on
Anheuser-Busch s outstanding indebtedness. InBev has said it intends to fund the transaction with new credit facilities
and equity financing. Funding of the equity and debt financing is subject to the satisfaction of the conditions set forth
in the facilities under which the financing will be provided. Consummation of the Merger is not conditioned on the
funding of InBev s financing or on InBev obtaining financing.

In connection with an anticipated transaction with Anheuser-Busch, InBev entered into the following definitive
financing arrangements, copies of which have been provided to us:

US$45,000,000,000 Senior Facilities Agreement, dated as of July 12, 2008, as amended as of July 23, 2008,

August 21, 2008 and September 3, 2008, for InBev and InBev Worldwide S.A.R.L., arranged by Banco
Santander, S.A., Barclays Capital, BNP Paribas, Deutsche Bank AG, London Branch, Fortis Bank SA/NV,
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ING Bank N.V., J.P. Morgan PLC, Mizuho Corporate Bank, LTD., the Bank of Tokyo-Mitsubishi UFJ, LTD.
and The Royal Bank of Scotland PLC, as Mandated Lead Arrangers and Bookrunners, and Fortis Bank
SA/NV, acting as Agent and Issuing Bank.
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US$5,600,000,000 Bridge Facility Agreement, dated as of July 12, 2008, as amended and increased to
US$9,800,000,000 as of July 23, 2008, for InBev, and as further amended on September 3, 2008, arranged by
Banco Santander, S.A., BNP Paribas, Deutsche Bank AG, London Branch, Fortis Bank SA/NV, ING Bank
N.V., J.P. Morgan PLC and The Royal Bank of Scotland PLC, as Mandated Lead Arrangers and Fortis Bank
SA/NV, acting as Agent.

Regulatory Approvals (Page 53)

Under the Hart-Scott-Rodino Antitrust Improvements Act of 1976, as amended (the HSR Act ), and the rules
promulgated thereunder by the Federal Trade Commission ( FTC ), the Merger may not be completed until notification
and report forms have been filed with the FTC and the Antitrust Division of the Department of Justice ( DOJ ), and the
applicable waiting period has expired or been terminated. InBev filed on July 15, 2008, and Anheuser-Busch filed on
July 18, 2008, notification and report forms under the HSR Act with the FT'C and the Antitrust Division of the DOJ.

On August 18, 2008, Anheuser-Busch and InBev received a request for additional information, commonly referred to
asa second request, from the Antitrust Division of the DOJ under the HSR Act. The effect of the second request is to
extend the waiting period imposed by the HSR Act, and the applicable waiting period has not yet expired or been
terminated.

The Merger is also subject to, and the parties obligations to complete the Merger are conditioned on, approval by
governmental authorities in other jurisdictions under the antitrust/competition laws of those jurisdictions. The
competition filing required in Brazil was filed by the parties on August 1, 2008 and an unconditional clearance
decision was issued by the Brazilian Antitrust Commission on September 17, 2008. The competition filing required in
Germany was filed by the parties on August 7, 2008 and an unconditional clearance decision was issued by the
Federal Cartel Office on August 20, 2008. The competition filing required in Mexico was filed by the parties on
September 17, 2008. On August 12, 2008, InBev and Anheuser-Busch filed requests for waivers of the obligation to
file the competition filings in Bosnia and Herzegovina, Montenegro and Serbia, in each case with the applicable
antitrust/competition authorities. An unconditional clearance decision was issued by the Serbian authority on
September 16, 2008. Anheuser-Busch and InBev are currently preparing the competition filings required by the
National Commission for Competition Defense in Argentina, the Ministry of Commerce in China, the Office of Fair
Trading in the United Kingdom and the Antitrust Commission in Uruguay, in each case under the applicable
antitrust/competition laws of those jurisdictions.

We cannot assure you that an antitrust or other regulatory challenge to the Merger will not be made. If a challenge is
made, we cannot predict the result. These filings and approvals are more fully described in The Merger Regulatory
Approvals beginning on page 53 of this proxy statement. For a more detailed discussion of the requirements regarding
regulatory matters under the Merger Agreement, please see The Merger Agreement Agreements to Take Further
Action and to Use Reasonable Best Efforts beginning on page 64 of this proxy statement.

Material United States Federal Income Tax Consequences (Page 52)

The exchange of shares of our common stock for cash pursuant to the Merger Agreement generally will be a taxable
transaction to U.S. stockholders for U.S. federal income tax purposes. U.S. stockholders who exchange their shares of
our common stock in the Merger will generally recognize gain or loss in an amount equal to the difference, if any,
between the cash received in the Merger and their adjusted tax basis in their shares of our common stock. You should
consult your tax advisor for a complete analysis of the effect of the Merger on your federal, state and local and/or
foreign taxes.

Conditions to the Merger (Page 68)
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Conditions to Each Party s Obligations. Each party s obligation to complete the Merger is subject to the satisfaction
or waiver of the following conditions:

the Merger Agreement must have been adopted by (i) the affirmative vote of the holders of a majority of the
outstanding shares of our common stock and (ii) the approval by 75% of the ordinary shares of
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InBev present in person or by proxy at an extraordinary shareholders meeting of InBev (certain of InBev s
shareholders have committed to vote in favor of the Merger; see Voting Agreement of Stichting InBev AK on
page 7 below). InBev shareholders approved the acquisition of Anheuser-Busch by InBev at InBev s
extraordinary shareholders meeting on September 29, 2008.

no governmental entity shall have enacted, issued, promulgated, enforced or entered any law or order that is in
effect and restrains, enjoins or otherwise prohibits the Merger or the transactions contemplated by the Merger
Agreement; and

the applicable waiting period (and any extension thereof) under the HSR Act shall have expired or been
terminated, and approvals and authorizations required from other applicable governmental authorities shall

have been obtained without the imposition of detriments exceeding an agreed-upon level.

Conditions to InBev s and Merger Sub s Obligations. The obligation of InBev and Merger Sub to complete the
Merger is subject to the satisfaction or waiver of the following additional conditions:

our representations and warranties must be true and correct, subject to certain materiality thresholds;

we must have performed in all material respects all obligations required to be performed by us under the
Merger Agreement at or prior to the closing date;

since the date of the Merger Agreement, there must not have been any change, event, circumstance or
development that has had, or is reasonably likely to have, a Material Adverse Effect (as defined in the Merger

Agreement); and

we must deliver to InBev and Merger Sub at closing a certificate with respect to the satisfaction of the
foregoing conditions relating to representations, warranties and obligations.

Consummation of the Merger is not conditioned on InBev s obtaining financing.

Conditions to Anheuser-Busch s Obligations. Our obligation to complete the Merger is subject to the satisfaction or
waiver of the following additional conditions:

the representations and warranties made by InBev and Merger Sub must be true and correct, subject to certain
materiality thresholds;

InBev and Merger Sub must have performed in all material respects all obligations required to be performed by
them under the Merger Agreement at or prior to the closing date; and

InBev must deliver to us at closing a certificate with respect to the satisfaction of the foregoing conditions
relating to representations, warranties and obligations.

Post-Closing Agreements of InBev (Page 66)
InBev has agreed that, following the effective time of the Merger:
Anheuser-Busch s current headquarters in St. Louis, Missouri will be the surviving corporation s headquarters,

InBev s headquarters for North America (excluding Cuba) and the global home of the flagship Budweiser
brand;
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InBev s name will be Anheuser-Busch InBev N.V./S.A. ;

InBeyv, after consultation with Anheuser-Busch s board of directors, will nominate and cause to be elected two
current or former directors of Anheuser-Busch (one of whom will be August Busch IV) to the board of
directors of InBev, and each such director shall be confirmed for a three-year term at InBev s next annual
general meeting of shareholders;

InBev will preserve Anheuser-Busch s heritage and continue to support philanthropic and charitable causes in
St. Louis and other communities in which Anheuser-Busch operates, including Grant s Farm and the
Clydesdales operations; and

Anheuser-Busch will honor its obligations relating to Busch Stadium.

6
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InBev has made a good faith commitment that it will not close any of Anheuser-Busch s current 12 breweries located
in the United States, provided there are no new or increased federal or state excise taxes or other unforeseen
extraordinary events which negatively impact Anheuser-Busch s business.

InBev has also reaffirmed its commitment to the three-tier distribution system in the United States and has agreed to
work with Anheuser-Busch s existing wholesaler panel to strengthen the relationship between the surviving
corporation and its wholesalers.

Voting Agreement of Stichting InBev AK (Page 73)

The adoption of the Merger Agreement by InBev requires the affirmative vote of the holders of 75% of the ordinary
shares of InBev common stock present in person or by proxy at an extraordinary shareholders meeting of InBev.
Stichting InBev AK, InBev s controlling shareholder, has entered into a voting agreement with Anheuser-Busch
whereby it has agreed to vote shares held by it, representing approximately 52.2% of InBev s outstanding shares, and
to cause other entities bound to act in concert with it, representing approximately 11.2% of InBev s outstanding shares,
to vote, in favor of a resolution approving the Merger. InBev shareholders approved the acquisition of

Anheuser-Busch by InBev at InBev s extraordinary shareholders meeting on September 29, 2008.

No Solicitation of Other Offers (Page 66)

Subject to certain exceptions, the Merger Agreement provides that Anheuser-Busch and its subsidiaries and their
respective directors and officers shall not, and Anheuser-Busch shall use its reasonable best efforts to instruct and

cause its and its subsidiaries employees, investment bankers, attorneys, accountants and other advisors or
representatives not to, directly or indirectly, initiate, solicit or knowingly encourage any inquiries or the making of any
proposal that constitutes or could reasonably be expected to lead to, any acquisition proposal (as defined in the Merger
Agreement), engage in, continue or otherwise participate in any discussions or negotiations regarding, or provide any
non-public information or data to any person relating to, any acquisition proposal, or otherwise knowingly facilitate

any effort or attempt to make an acquisition proposal.

Restrictions on Recommendation Withdrawal (Page 67)

The Merger Agreement generally restricts the ability of our board of directors to withhold, withdraw, qualify or

modify its recommendation that Anheuser-Busch stockholders adopt the Merger Agreement. However, if
Anheuser-Busch s board of directors determines in good faith (after consultation with its outside legal counsel) that the
failure to withhold, withdraw, qualify or modify this recommendation would be inconsistent with its fiduciary duties
under applicable law, then Anheuser-Busch s board of directors may, subject to certain notice requirements, withhold,
withdraw, qualify or modify this recommendation.

Termination of the Merger Agreement (Page 69)

The Merger Agreement may be terminated at any time prior to the consummation of the Merger, whether before or
after stockholder approval has been obtained:

by mutual written consent of Anheuser-Busch and InBev;
by either Anheuser-Busch or InBev (provided the party seeking to terminate the Merger Agreement has not

breached in any material respect its obligations under the Merger Agreement in any manner that shall have
resulted in the failure of a condition to the consummation of the Merger) if:
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the Merger is not completed on or before March 19, 2009 (the Termination Date );

our stockholders do not adopt the Merger Agreement at the special meeting or any adjournment or
postponement thereof;
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a resolution approving the Merger shall not have been obtained at InBev s extraordinary shareholders
meeting (however, InBev shareholders approved the acquisition of Anheuser-Busch by InBev at InBev s
extraordinary shareholders meeting on September 29, 2008); or

there is any final and non-appealable action that permanently restrains, enjoins or otherwise prohibits the
Merger.

by Anheuser-Busch, if:

prior to obtaining Anheuser-Busch stockholder approval, our board of directors authorizes Anheuser-Busch
to enter into an agreement with respect to a superior proposal (as defined in the Merger Agreement), we
notify InBev of our intent to enter into such agreement, we wait at least 72 hours after giving such notice to
InBev, our board determines that such superior proposal remains a superior proposal (taking into account
any revised proposal made by InBev) and we pay a termination fee to InBev concurrently with entering into
such other agreement;

InBev or Merger Sub has breached any representation, warranty, covenant or agreement made by them in the
Merger Agreement, or any such representation or warranty made by either of them shall have become
untrue, such that certain conditions to closing would not be satisfied and such breach or condition is not
curable, or if curable, is not cured, within the earlier of 30 days after written notice of such breach or the
Termination Date; or

all of the conditions to the obligations of InBev and Merger Sub have been satisfied and InBev and/or
Merger Sub fails to consummate the Merger within 30 days after satisfaction of such conditions.

by InBeyv, if:

our board of directors withholds, withdraws, qualifies or modifies its recommendation that our stockholders
adopt the Merger Agreement;

following the receipt of an acquisition proposal, our board of directors fails to reaffirm its approval or
recommendation of the Merger Agreement as promptly as practicable after a reasonable written request from

InBev;

following the public announcement of a tender offer or exchange offer for outstanding Anheuser-Busch
common stock, our board fails to recommend against such tender offer or exchange offer; or

we have breached any representation, warranty, covenant or agreement made by us in the Merger
Agreement, or any such representation or warranty made by us shall have become untrue, such that certain
conditions to closing would not be satisfied and such breach or condition is not curable, or if curable, is not
cured, within the earlier of 30 days after written notice of such breach or the Termination Date.
Termination Fee (Page 70)
We have agreed to pay InBev a termination fee of $1,250,000,000 if:

we terminate the Merger Agreement in order to enter into an agreement with respect to a superior proposal;

Table of Contents 26



Edgar Filing: ANHEUSER-BUSCH COMPANIES, INC. - Form PRER14A

InBev exercises its right to terminate the Merger Agreement in certain circumstances involving a withdrawal,
qualification or modification of, or failure to reaffirm, our board s recommendation of the Merger, or an
uncured breach of the Merger Agreement; or

we or InBev terminate the Merger Agreement because the Merger is not consummated by March 19, 2009, or
because our stockholders fail to adopt the Merger Agreement at the special meeting and (x) at the time of such
termination, a third party shall have made an acquisition proposal which shall not have been publicly
withdrawn within a specified time period prior to such termination and (y) we enter into,
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approve or consummate, a transaction contemplated by any third party acquisition proposal within
12 months of the termination of the Merger Agreement.

If Anheuser-Busch pays a termination fee to InBev, such termination fee shall be InBev s and Merger Sub s sole and
exclusive remedy for monetary damages under the Merger Agreement.

Specific Performance (Page 71)

In addition to any other remedy that may be available to a party, each of the parties is specifically authorized to obtain
an order of specific performance to enforce performance of any covenant or obligation under the Merger Agreement
or injunctive relief to restrain any breach or threatened breach, including, in the case of Anheuser-Busch, to cause
InBev to seek to enforce the terms of its financing with its lenders and to cause InBev to consummate the Merger.

Appraisal Rights (Page 78)

Under Delaware law, holders of our common stock who follow certain specified procedures and who do not vote in
favor of adopting the Merger Agreement will have the right to seek appraisal of the fair value of their shares of our
common stock as determined by the Delaware Court of Chancery if the Merger is completed, but only if they comply
with all requirements of Delaware law (including Section 262 of the DGCL, the text of which can be found in

Annex D of this proxy statement), which are summarized in this proxy statement. This appraisal amount could be
more than, the same as or less than the merger consideration. Any holder of our common stock intending to exercise
appraisal rights, among other things, must submit a written demand for an appraisal to us prior to the vote on the
adoption of the Merger Agreement and must not vote or otherwise submit a proxy in favor of adoption of the Merger
Agreement. Your failure to follow exactly the procedures specified under Delaware law will result in the loss of your
ability to seek and obtain appraisal rights.

Market Price of Common Stock (Page 75)

The closing sale price of our common stock on the New York Stock Exchange (the NYSE ) on May 22, 2008, the last
trading day before the initial market rumors surrounding a potential proposal by InBev to purchase Anheuser-Busch
was $52.58. The closing sale price of our common stock on the NYSE on June 10, 2008, the last trading day before

the announcement by InBev of its proposal to purchase Anheuser-Busch was $57.15. The closing sale price of our
common stock on the NYSE on July 11, 2008, the last trading day prior to the announcement of the Merger, was
$66.50. On , 2008, the last trading day before the date of this proxy statement, our common stock closed at $

per share.

Fees and Expenses (Page 73)

Whether or not the Merger is consummated, all costs and expenses incurred in connection with the Merger Agreement
and the Merger and the other transactions contemplated by the Merger Agreement will be paid by the party incurring
such expense, except that (i) InBev will reimburse Anheuser-Busch for charges and expenses incurred by
Anheuser-Busch in connection with its cooperation with InBev in InBev s efforts to obtain financing, and (ii) the party
paying a termination fee under the terms of the Merger Agreement will reimburse the other party for charges and
expenses incurred in connection with any suit brought to enforce payment of the termination fee.
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QUESTIONS AND ANSWERS ABOUT THE SPECIAL MEETING AND THE MERGER

The following questions and answers are intended to address briefly some commonly asked questions regarding the

Merger, the Merger Agreement and the special meeting. These questions and answers may not address all questions

that may be important to you as an Anheuser-Busch stockholder. Please refer to the Summary Term Sheet and the

more detailed information contained elsewhere in this proxy statement, the annexes to this proxy statement and the

documents referred to or incorporated by reference in this proxy statement, which you should read carefully. See
Where You Can Find More Information beginning on page 81.

Q. What am I being asked to vote on?

A. You are being asked to adopt a Merger Agreement that provides for the acquisition of Anheuser-Busch by InBev.
Once the Merger Agreement has been adopted by our stockholders and other closing conditions under the Merger
Agreement have been satisfied or waived, Merger Sub, an indirect wholly-owned subsidiary of InBev, will merge
with and into Anheuser-Busch. Anheuser-Busch will be the surviving corporation in the Merger and will become
an indirect wholly-owned subsidiary of InBev. You are also being asked to vote to adjourn the special meeting to
a later date if necessary or appropriate to solicit additional proxies in favor of the proposal to adopt the Merger
Agreement if there are insufficient votes to adopt the Merger Agreement at the time of the special meeting. This
proxy statement contains important information about the proposed acquisition and the special meeting of
stockholders and you should read this proxy statement carefully and in its entirety.

Q. What will I receive in the Merger?

A. Upon completion of the Merger, you will be entitled to receive $70.00 in cash, without interest and less any
applicable withholding tax, for each share of our common stock that you own at the effective time of the Merger,
unless you have perfected your appraisal rights with respect to the Merger. For example, if you own 100 shares of
our common stock at the effective time of the Merger, you will receive $7,000 in cash in exchange for your
shares of our common stock, less any applicable withholding tax. You will not own any shares in
Anheuser-Busch or the surviving corporation following the Merger.

Q. When and where is the special meeting?

A. The special meeting of stockholders of Anheuser-Busch will be held on , 2008, at , at local time.
Q. Who is entitled to vote at the special meeting?

A. Only stockholders of Anheuser-Busch as of the close of business on October 3, 2008, the record date for the

special meeting of stockholders, are entitled to receive notice of the special meeting and to vote the shares of
Anheuser-Busch common stock that they held at that time at the special meeting, or at any adjournment or
postponement of the special meeting.

Q. Who is entitled to attend the special meeting?
A. Please note that space limitations make it necessary to limit attendance at the special meeting to stockholders as
of the record date (or their authorized representatives) holding admission tickets or other evidence of ownership.

The admission ticket is detachable from your proxy card. If your shares are held by a bank or broker, please bring
to the special meeting your statement evidencing your beneficial ownership of common stock. All stockholders
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should also bring photo identification.

Q. What vote is required for Anheuser-Busch s stockholders to adopt the Merger Agreement?

A. An affirmative vote of the holders of a majority of the outstanding shares of our common stock is required to
adopt the Merger Agreement. As of the close of business on October 3, 2008, the record date for the special

meeting, there were shares of Anheuser-Busch common stock issued and outstanding.
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What vote of our stockholders is required to approve the proposal to adjourn the special meeting, if
necessary or appropriate, to solicit additional proxies?

The proposal to adjourn the special meeting, if necessary or appropriate, to solicit additional proxies requires the
affirmative vote of the holders of a majority of the votes cast that are entitled to vote at the special meeting,
assuming a quorum is present.

How does Anheuser-Busch s board of directors recommend that I vote?

The board of directors, after careful consideration of a variety of factors described in this proxy statement,
unanimously recommends that you vote FOR the proposal to adopt the Merger Agreement and FOR the
proposal to adjourn the special meeting, if necessary or appropriate, to solicit additional proxies if there
are insufficient votes to adopt the Merger Agreement at the time of the special meeting. You should read

The Merger Reasons for the Merger; Recommendation of our Board of Directors beginning on page 25 of this
proxy statement for a discussion of the factors that the board of directors considered in deciding to recommend
the adoption of the Merger Agreement.

How will InBev finance the Merger?

InBev has entered into binding senior debt and bridge financing facilities with its lender group prior to the time it
entered into the Merger Agreement. The proceeds of such facilities, together with other commitments of InBev
and cash on hand of InBev and Anheuser-Busch, will be sufficient for InBev to make all payments contemplated
to be paid in connection with the consummation of the Merger and the other transactions contemplated by the
Merger Agreement, and to pay all related fees and expenses. The Merger is not condit