
                    

 
 

 Net sales increased 7.9% 
 

 Domestic sales rose 7.0% 
 

 Operating profit grew 18.2% 
 

Mexico City, February 19, 2010 – Grupo Modelo, S.A.B. de C.V. and Subsidiaries (BMV: GMODELO) 
(“Grupo Modelo” or “the Company”), leader in beer production, distribution and marketing in Mexico, 
announces its fourth quarter 2009 financial results. 
 
The Annexes provide financial information for the reclassified numbers for 2008 using hedge accounting, 
in accordance with Bulletin C-10, Derivative Financial Instruments and Hedging Operations.  
 
During the fourth quarter, total domestic volume was stable compared with the same period of the prior 
year, reaching 9.4 million hectoliters, in spite of the price increase implemented at the end of the quarter 
and a difficult comparison base, particularly in the month of December. The imported brand portfolio 
decreased 25.6%, as a consequence of the price increase carried out in the first semester to 
compensate for part of the exchange rate depreciation. Therefore, the total volume sold of domestic 
brands registered a 0.5% reduction to 9.6 million hectoliters. 
 
Export volume totaled 3.4 million hectoliters, a 4.0% decrease with respect to the same period of 2008, 
as a result of the economic crisis which has affected consumption in the different export markets. It is 
important to highlight that in the last three quarters, the year over year change in volume has showed a 
slight sequential recovery. Europe and Oceania are among the regions which showed better 
performance.  
 
Net sales grew a solid 7.9% reaching 20,358 million pesos. Domestic sales showed an increase of 7.0%, 
driven by a solid growth in the average price per hectoliter of 7.6%. Export revenues increased 10.4% 
principally due to the 15.0% increase in revenue per hectoliter in pesos due to the depreciation of the 
peso versus the dollar. Net export revenues totaled 581 million dollars, resulting in a price per hectoliter 
of 172.6 dollars, 0.9% higher compared with the same quarter of 2008.  Other income increased 3.3% 
principally due to larger sales in convenience stores. 
 
In the fourth quarter of 2009, Crown Imports, LLC, registered net sales of 473 million dollars and an 
operating profit of 84 million dollars.  
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nex 1: Quarte
ures in millions of

ales 

s 

me 

ales 

ods Sold 

it 

Expenses 

ncome 

sive Financial Result 

nses (Income) – Net 

re Tax  

 

come Tax 

ed Net Income 

y Income 

n and Amortization 

me of Associates (COG

Modelo and
9th, 2010 

 
erly Income St
f nominal pesos  

Firs

1Q09 % 

9,061 53.4% 

6,433 37.9% 

1,471 8.7% 

16,965 100.0% 

7,490 44.1% 

9,475 55.9% 

4,960 29.2% 

4,516 26.6% 

-237 -1.4% 

460 2.7% 

4,292 25.3% 

1,641 9.7% 

-373 -2.2% 

3,024 17.8% 

1,783 10.5% 

942 5.6% 

GS) 130 0.8% 

5,327 31.4% 

d Subsidiarie

tatements wit

st Quarter 

1Q08 % Var.%

8,764 53.9% 3.4%

6,287 38.7% 2.3%

1,196 7.4% 23.0%

16,247 100.0% 4.4%

7,276 44.8% 2.9%

8,970 55.2% 5.6%

4,513 27.8% 9.9%

4,457 27.4% 1.3%

-174 -1.1% 36.3%

239 1.5% 92.6%

4,393 27.0% -2.3%

1,231 -7.6% 33.3%

-89 0.5% 320.6

3,250 20.0% -7.0%

2,071 12.7% -13.9

848 5.2% 11.0%

112 0.7% 16.1%

5,193 32.0% 2.6%

es 

th Reclassific

Sec

% 
 

2Q09 % 

% 
 

11,417 50.9% 

% 
 

9,570 42.7% 

% 
 

1,422 6.3% 

% 
 

22,409 100.0%

% 
 

10,360 46.2% 

% 
 

12,049 53.8% 

% 
 

5,554 24.8% 

% 
 

6,495 29.0% 

% 
 

2,595 11.6% 

% 
 

372 1.7% 

% 
 

3,528 15.7% 

% 
 

1,280 5.7% 

6% 
 

-362 -1.6% 

% 
 

2,610 11.6% 

% 
 

1,364 6.1% 

% 
 

950 4.2% 

% 
 

149 0.7% 

% 
 

7,296 32.6% 

Results

cation of Hedg

cond Quarter 

2Q08 % Var

10,298 50.1% 10.9

8,907 43.3% 7.4

1,370 6.7% 3.8

20,574 100.0% 8.9

9,626 46.8% 7.6

10,948 53.2% 10.

5,073 24.7% 9.5

5,876 28.6% 10.5

61 0.3% 4223

249 1.2% 49.4

5,566 27.1% -36.

1,307 6.4% -2.1

-151 -0.7% 139.

4,107 20.0% -36.

2,575 12.5% -47.

879 4.3% 8.1

163 0.8% -8.6

6,592 32.0% 10.7

s as of December

ges  

 
T

r.% 
 

3Q09 % 

9% 
 

10,644 48.1%

4% 
 

9,857 44.5%

8% 
 

1,629 7.4%

9% 
 

22,130 100.0%

6% 
 

10,340 46.7%

1% 
 

11,790 53.3%

5% 
 

5,716 25.8%

5% 
 

6,075 27.4%

3.0%
 

-466 -2.1%

4% 
 

403 1.8%

.6% 
 

6,138 27.7%

1% 
 

1,689 7.6%

.7% 
 

-272 -1.2%

.4% 
 

4,721 21.3%

.0% 
 

2,948 13.3%

1% 
 

963 4.4%

6% 
 

141 0.6%

7% 
 

6,896 31.2%

r 31, 2009 
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Third Quarter 

3Q08 % V

% 9,417 49.5% 1

% 8,240 43.3% 1

1,358 7.1% 2

% 19,015 100.0% 1

% 9,214 48.5% 1

% 9,801 51.5% 2

% 5,141 27.0% 1

% 4,659 24.5% 3

% -359 -1.9% 2

363 1.9% 1

% 4,655 24.5% 3

1,349 7.1% 2

% -415 -2.2% -3

% 3,721 19.6% 2

% 2,225 11.7% 3

876 4.6% 9

155 0.8% -9

% 5,380 28.3% 2

  

 
Var.% 

 
4Q09 %

3.0% 
 

11,067 54.4

9.6% 
 

7,602 37.3

0.0% 
 

1,689 8.3

6.4% 
 

20,358 100.

2.2% 
 

9,644 47.4

0.3% 
 

10,713 52.6

1.2% 
 

6,068 29.8

0.4% 
 

4,645 22.8

9.8% 
 

13 0.1

1.0% 
 

115 0.6

1.9% 
 

4,517 22.2

5.2% 
 

1,073 5.3

34.5% 
 

-394 -1.9

6.9% 
 

3,839 18.9

2.5% 
 

2,536 12.5

9.9% 
 

933 4.6

9.0% 
 

128 0.6

8.2% 
 

5,451 26.8

Fourth Quarter 

% 4T08 % 

4% 10,343 53.0% 

3% 7,588 38.9% 

% 1,596 8.2% 

0% 19,527 100.0% 

4% 9,445 48.4% 

6% 10,083 51.6% 

8% 5,791 29.7% 

8% 4,292 22.0% 

% -1055 -5.4% -

% 751 3.8% 

2% 4,595 23.5% 

% -443 -4.4% -

9% 1303 6.7% -

9% 3,734 19.1% 

5% 2,145 11.0% 

% 892 4.7% 

% 131 0.7% 

8% 5,053 25.9% 

Var. % 

7.0% 

0.2% 

5.8% 

4.3% 

2.1% 

6.3% 

4.8% 

8.2% 

-101.2% 

-84.7% 

-1.7% 

-342.2% 

-130.2% 

2.8% 

18.2% 

4.6% 

-2.3% 

7.9% 
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nex 2: Cumul
ures in millions of

ales 

s 

me 

ales 

ods Sold 

it 

Expenses 

ncome 

sive Financial Result 

nses (Income) – Net 

re Tax  

 

come Tax 

ed Net Income 

y Income 

n and Amortization 

me of Associates (COG

Modelo and
9th, 2010 

 
ative Income 

f nominal pesos  
Firs

1Q09 % 

9,061 53.4% 

6,433 37.9% 

1,471 8.7% 

16,965 100.0% 

7,490 44.1% 

9,475 55.9% 

4,960 29.2% 

4,516 26.6% 

-237 -1.4% 

460 2.7% 

4,292 25.3% 

1,641 9.7% 

-373 -2.2% 

3,024 17.8% 

1,783 10.5% 

942 5.6% 

GS) 130 0.8% 

5,327 31.4% 

d Subsidiarie

Statements w

st Quarter 

1Q08 % Var.%

8,764 53.9% 3.4%

6,287 38.7% 2.3%

1,196 7.4% 23.0%

16,247 100.0% 4.4%

7,276 44.8% 2.9%

8,970 55.2% 5.6%

4,513 27.8% 9.9%

4,457 27.4% 1.3%

-174 -1.1% 36.3%

239 1.5% 92.6%

4,393 27.0% -2.3%

1,231 -7.6% 33.3%

-89 0.5% 320.6

3,250 20.0% -7.0%

2,071 12.7% -13.9

848 5.2% 11.0%

112 0.7% 16.1%

5,193 32.0% 2.6%

es 

with Reclassif

Sec

% 
 

2Q09 % 

% 
 

20,478 52.0% 

% 
 

16,003 40.6% 

% 
 

2,893 7.3% 

% 
 

39,374 100.0%

% 
 

17,850 45.3% 

% 
 

21,524 54.7% 

% 
 

10,514 26.7% 

% 
 

11,010 28.0% 

% 
 

2,359 6.0% 

% 
 

832 2.1% 

% 
 

7,819 19.9% 

% 
 

2,921 7.4% 

6% 
 

-735 -1.9% 

% 
 

5,633 14.3% 

% 
 

3,147 8.0% 

% 
 

1,891 4.8% 

% 
 

276 0.7% 

% 
 

12,625 32.1% 

Results

fication of He

cond Quarter 

2Q08 % Var

19,062 51.8% 7.4

15,193 41.3% 5.3

2,566 7.0% 12.7

36,821 100.0% 6.9

16,903 45.9% 5.6

19,918 54.1% 8.1

9,585 26.0% 9.7

10,333 28.1% 6.6

-113 0.3% -2224

487 -1.3% 70.8

9,958 27.0% -21.

2,539 6.9% 15.0

63 0.2% -1266

7,357 20.0% -23.

4,646 12.6% -32.

1,728 4.7% 9.8

276 0.8% 0.0

11,785 32.0% 7.1

s as of December

dges 

 
T

r.% 
 

3Q09 % 

4% 
 

31,122 50.6%

3% 
 

25,859 42.0%

7% 
 

4,523 7.4%

9% 
 

61,504 100.0%

6% 
 

28,189 45.8%

1% 
 

33,315 54.2%

7% 
 

16,230 26.4%

6% 
 

17,085 27.8%

4.8% 
 

1,893 3.1%

8% 
 

1,234 2.0%

.5% 
 

13,958 22.7%

0% 
 

4,610 7.5%

6.7% 
 

-1,007 -1.6%

.4% 
 

10,354 16.8%

.3% 
 

6,094 9.9%

8% 
 

2,854 4.6%

0% 
 

417 0.7%

1% 
 

19,521 31.7%

r 31, 2009 

Page 10 

Third Quarter 

3Q08 % V

% 28,478 51.0% 9

% 23,434 42.0% 1

3,923 7.0% 1

% 55,836 100.0% 1

% 26,117 46.8% 7

% 29,719 53.2% 1

% 14,727 26.4% 1

% 14,992 26.9% 1

-471 -0.8% -50

850 1.5% 4

% 14,613 26.2% -4

3,888 7.0% 1

% -352 0.6% 18

% 11,077 19.8% -6

6,871 12.3% -1

2,603 4.7% 9

431 0.8% -3

% 17,164 30.7% 1

  

 
Var.% 

 
4Q09 %

9.2% 
 

42,189 51.5

0.3% 
 

33,461 40.9

5.3% 
 

6,212 7.6

0.2% 
 

81,862 100.

7.9% 
 

37,834 46.2

2.1% 
 

44,028 53.8

0.2% 
 

22,298 27.2

4.0% 
 

21,730 26.5

01.9% 
 

1,906 2.3

45.2% 
 

1,349 1.6

4.5% 
 

18,475 22.6

8.6% 
 

5,683 6.9

86.1% 
 

-1,401 -1.7

6.5% 
 

14,193 17.3

11.3% 
 

8,630 10.5

9.6% 
 

3,787 4.6

3.2% 
 

545 0.7

3.7% 
 

24,972 30.5

Fourth Quarter 

% 4T08 % 

5% 38,821 51.5% 

9% 31,022 41.2% 

% 5,520 7.3% 

0% 75,363 100.0% 

2% 35,561 47.2% 

8% 39,802 52.8% 

2% 20,518 27.2% 

5% 19,284 25.6% 

% -1526 -2.0% -

% 1601 2.1% 

6% 19,209 25.5% 

% 3,445 4.6% 

7% 952 1.3% -

3% 14,812 19.7% 

5% 9,015 12.0% 

% 3,495 4.6% 

% 562 0.7% 

5% 22,217  29.5% 

Var. % 

8.7% 

7.9% 

12.5% 

8.6% 

6.4% 

10.6% 

8.7% 

12.7% 

-224.9% 

-15.7% 

-3.8% 

65.0% 

-247.2% 

-4.2% 

-4.3% 

8.4% 

-2.8% 

12.4% 
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