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pany said those brands outper-
formed the industry last year.

AB InBev also said quarterly
volumes fell in China, down
6.9%, where beer sales were hit
as Covid-19 infections surged.
Consumption is now rebound-
ing quickly, said Mr. Doukeris.

Despite challenges in two
large markets, AB InBev re-
ported a 10.2% rise in quarterly
revenue to $14.67 billion,
boosted by higher selling
prices. Net profit in the quarter
also rose, coming in at $2.84
billion, up from $1.96 billion.

Ford Motor Co. said it will
resume production of its F-150
Lightning electric pickup truck
on March 13, which would
mark five weeks of downtime
as the auto maker investigated
a battery problem that led to a
vehicle fire.

The company had stopped
production and shipments af-
ter a Lightning truck at a Ford
holding facility caught fire
Feb. 4 during a pre-delivery
quality check. Ford extended
the halt during the past few
weeks while it worked with its
battery supplier, South Korea’s
SK On, to identify the root
cause. SK On, part of SK Inno-
vation Co. Ltd., said last week
that the company had re-
started output of battery cells.
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Ford Soon
To Restart
Lightning
Production

Nordstrom Inc. said it
would wind down and liqui-
date its operations in Canada
under court protection, clos-
ing 13 stores and laying off
about 2,500 workers.

The luxury department store
chain said Thursday it filed for
protection under the Compa-
nies’ Creditors Arrangement
Act, Canada’s rough equivalent
of chapter 11 bankruptcy.

“We do not see a realistic
path to profitability for the
Canadian business,” Chief Ex-
ecutive Erik Nordstrom said.
The company expects to book
$300 million to $350 million
in pretax charges related to
the move. It will mean a de-
cline of about $400 million in
net sales for the fiscal year.
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Nordstrom
To Pull Out
Of Canada

0.6% in the final three months
of 2022, missing analysts’ ex-
pectations of a 2.1% increase.
Shares of the company rose
0.5% in Brussels.

The steepest fall in quar-
terly volumes came in North
America, down 8.3%. In the
U.S., AB InBev reported weaker
sales to wholesalers and retail-
ers, which it attributed to a
drop in orders after retailers
stocked up ahead of an October
price increase, and poor
weather in December. Still, it
said revenue rose in the U.S.

thanks to higher selling prices
and its strategy to push into
more premium brews.

Price increases have lagged
behind inflation, Mr. Doukeris
said in an interview. He said
U.S. beer prices last year rose
far less than prices for soft
drinks or food. In the first six
weeks of this year, U.S. beer
sales volumes stabilized, fall-
ing 1%, he said, citing IRI data.
And people are eating and
drinking more at home, a set-
ting that tends to favor beer
over other drinks, he said.

“Beer remains resilient,” Mr.
Doukeris said. “I’ll never say
that beer is immune to the in-
flation and everything that is
happening out there, but [it] re-
mains a very resilient category.”

The brewer has for years
seen its mainstream brands
Bud and Bud Light decline,
partly amid a broader shift by
American drinkers from beer
toward wine and spirits. In re-
sponse, it has worked to in-
crease its exposure to premium
offerings such as Michelob Ul-
tra and Stella Artois. The com-

The world’s largest brewer
reported a fall in sales volume
at the end of 2022 as steep
price increases prompted a
drop in demand for beer in the
U.S., but American beer drink-
ers are now getting over their
sticker shock, Anheuser-Busch
InBev SA Chief Executive
Michel Doukeris said.

AB InBev’s drop in volume
in the fourth quarter came as
companies across the con-
sumer-products industry have
grappled with how much they
can raise prices to offset rising
costs without deterring shop-
pers. For much of last year, AB
InBev said drinkers weren’t
giving up their brews despite
inflation’s bite, though that
trend appeared to end in the
last few months of the year.

In the 12 weeks before
Christmas, prices for American
lagers such as Bud Light and
Coors Light climbed an average
of 10% from the year-earlier
period, according to an analy-
sis of Nielsen data by Bump
Williams Consulting Co., a con-
sulting firm. AB InBev said its
revenue per hectoliter in the
U.S. rose 12.2%, primarily
driven by price increases.

AB InBev on Thursday said
its global sales volume declined
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Bud Brewer’s Volume Fell as Prices Jumped

Anheuser-Busch InBev has for years seen mainstream brands Bud and Bud Light decline.
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pany’s bankruptcy filing in
early November.

New managers at FTX, led
by restructuring veteran John
J. Ray III, have been working
to locate and protect billions
of dollars in missing customer
funds since the bankruptcy.
FTX sought chapter 11 protec-
tion after allegations emerged
that Alameda Research, a
hedge fund started by FTX co-
founder Sam Bankman-Fried,
was taking customers’ funds
from FTX accounts without
authorization.

Mr. Ray said Thursday that
it isn’t yet possible to predict
how much customers will be

able to recover.
“[The exchange’s] books

and records are incomplete
and, in many cases, totally ab-
sent,” Mr. Ray said. “For these
reasons, it is important to em-
phasize that this information
is still preliminary and subject
to change.”

It isn’t clear whether cus-
tomers will be able to recover
the entirety of the $2.7 billion
in assets that FTX has found.
About $1.5 billion of that total
included illiquid crypto assets
like FTX’s token, FTT, whose
value has fallen since the
firm’s collapse.

Around $880 million in

found customer assets are
considered “liquid currencies”
like dollars, stablecoins, bit-
coin or ether, FTX said.
Around $400 million are in
other receivables.

A great deal of the total
$8.9 billion shortfall at FTX
can be attributed to Alameda,
which had borrowed $9.3 bil-
lion from customers’ accounts
before the exchange went
bankrupt, the presentation
shows. The presentation didn’t
comment on whether some or
all of the $9.3 billion was bor-
rowed without customers’
consent. Alameda Research
only had around $475 million

of cash in its accounts as of
Jan. 31, according to a financial
update filed by the company.

Additionally, unauthorized
transfers and hacks of around
$500 million have widened the
gap between what customers
are owed and what FTX’s man-
agers have found.

FTX said that it plans to
continue updating customers
on how they will be able to re-
cover their funds. However, the
exchange said in the presenta-
tion released Thursday that it
has “identified and inventoried
substantially all wallets associ-
ated with the FTX.com and
FTX.US exchanges.”

FTX says it has identified a
deficit of $8.9 billion in cus-
tomer funds that it can’t ac-
count for, the first time the
bankrupt cryptocurrency ex-
change has pinned down how
much money has gone missing.

In a public presentation re-
leased on Thursday, FTX said
it had identified around $2.7
billion of customer assets,
compared with $11.6 billion of
balances outstanding on cus-
tomer accounts. The estimated
value of FTX’s assets and lia-
bilities are based on crypto
prices on the day of the com-
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FTX Says $8.9 Billion Is Missing
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