
Boston Beer Reports First Quarter Volume, Revenue And Earnings

April 15, 2003
BOSTON, MA (4/15/03) -- The Boston Beer Company, Inc. (NYSE: SAM) today announced first quarter 2003 volume, revenue
and earnings compared to the first quarter 2002.

1st Quarter Results

For the 13 week period ended March 29, 2003, The Boston Beer Company recorded net sales of $45.3 million, a 0.7% decline from the 1st quarter in
2002. Net revenue per barrel increased by 1.1% during the quarter due to product mix changes and normal price increases. As reflected on the
following chart, reported sales volume for the period was 270,000 barrels, a 1.8% decline from prior year.

The Company recorded a net loss of ($109,000) or ($.01) per diluted share for the quarter versus net income of $1.3 million and $.08 per diluted share
for the same period last year. Gross margins as a percent of net sales were 58.6% as compared to 59.5% in the prior year first quarter. The decrease
in gross profit is due to a combination of factors including adjustments to the returns allowance to reflect increased wholesaler inventories particularly
of Seasonals; and increased brewery operating costs in Cincinnati, that were partially offset by normal price increases. Operating expenses for the
quarter were up 8% in comparison to the same period last year. Significant changes in operating expenses included increased advertising and

promotional expenses, primarily related to the continued support of Sam Adams Light®. Other operating expenses were consistent with normal cost
inflation compared to the 1st quarter of 2002.

Boston Beer Brand distributor sales to retail (depletions) totaled 252,000 barrels, approximately a 2% increase from the same period 2002. Shipments
and orders in-hand suggest that core shipments for April and May 2003 will be down approximately 13% as compared to the same period 2002. Actual
shipments for the current quarter may differ, however, and no inferences should be drawn with respect to shipments in future periods.

Jim Koch, Chairman of The Boston Beer Company, said, “The first quarter 2003 was a challenging quarter for the beer industry, driven primarily by soft
on-premise business. Wholesaler-reported depletion volume for Boston Beer brands grew at a rate below that expected during the first quarter,
probably due to a combination of weak economy and consumer confidence, tough weather conditions in the Northeast, and recent world events. This
shortfall to expectations has impacted orders in-hand for April and May. Shipment volume during the first half of 2003 is now anticipated to be down
single-digits as compared to the first six months of 2002, due to declines across all Samuel Adams brands, except for Sam Adams Light, resulting from
difficult business conditions and other inventory build factors in the first half of 2002. Sam Adams Light continues to contribute approximately 20% of
the Company's volume and we were delighted that Sam Adams Light has been chosen by Market Watch magazine as a “Hot Brand” in 2002. We are
actively working to minimize the cannibalization of Samuel Adams Boston Lager and Seasonals by Sam Adams Light which has affected our total
growth rate, and to grow the entire Samuel Adams Family in this difficult business climate. We continue to expect earnings improvement for the full
year of 2003 as compared to 2001.”

Martin Roper, Boston Beer President and CEO, reported on the Company's initiatives, “We are encouraged by the results of the Sam Adams Light
rollout and its long-term potential. Our strategy is to maximize total family growth, through continued investment behind our brands on the media that is
most effective for the messaging. In the last three months we have introduced a new radio campaign for Sam Adams Light and a new TV campaign for
Samuel Adams Boston Lager. We believe that the Samuel Adams Boston Lager TV will support the entire Samuel Adams Brand Family with a quality
message, while we continue to maximize the opportunity behind Sam Adams Light with radio and other support. We believe this approach positions us
well for growth. Assuming pricing stability, with some potential improvements on costs, we should see slightly higher margins than 2002 for the full
year.”

During the first quarter of 2003, the Company repurchased 365,000 shares of its Class A Common Stock for an aggregate purchase price of $5.0
million. In April 2003, the Company's Board of Directors increased the aggregate expenditure limitation on the Company's Class A Common Stock
from $50.0 million to $60.0 million. As of April 15, 2003, the Company has $10.0 million remaining on the authorized share buyback expenditure limit.
Since the beginning of the share repurchase program, the Company has repurchased a total of approximately 5.4 million shares of its Class A
Common Stock for an aggregate purchase price of $49.9 million through April 15, 2003. As of April 15, 2003, the Company has 11.4 million shares of
Class A Common Stock outstanding and 4.1 million shares of Class B Common Stock outstanding.

The Boston Beer Company is America's leading brewer of world-class beer. Founded in 1984 by sixth-generation brewer Jim Koch, the Company has

won more than 500 international awards for its better-tasting beers. Samuel Adams Boston Lager® is the Company's flagship brand, celebrated
worldwide for its high-quality ingredients and traditional brewing techniques. The result is a beer renowned by drinkers for its full flavor, balance,
complexity, and consistent quality. For more information, visit the web-site at www.samadams.com or visit www.bostonbeer.com for financial
information.

Statements made in this press release that state the Company's or management's intentions, hopes, beliefs, expectations or predictions of the future
are forward-looking statements. It is important to note that the Company's actual results could differ materially from those projected in such forward-
looking statements. Additional information concerning factors that could cause actual results to differ materially from those in the forward-looking
statements is contained from time to time in the Company's SEC filings, including but not limited to the Company's report on Form 10-K for the year
ended December 28, 2002 and for December 29, 2001. Copies of these documents may be obtained by contacting the Company or the SEC.

http://www.samadams.com/
http://www.bostonbeer.com/



