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Evolving insights-driven consumer-centric culture that 

opens new doors for change

Stronger product portfolio that guarantees better 

long- and short-term positioning

Leveraging of existing capabilities to penetrate new 

channels and build a platform



Sources: AB InBev, Euromonitor
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AB InBev in a Nutshell
The World’s largest brewer
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AB InBev Today

Sources: Euromonitor
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ABI’s market share per region (in volume) Most beer-consuming countries in the world

It is safe to acknowledge ABI’s prime positioning in the Beverage Industry, mainly driven by its lead in the Global Beer category, with the largest market share. The path

forward relies on leveraging existing capabilities to maintain scale and take more market share when exploring new growth avenues.

Largest percentage of 

ABI’s Revenue

Standing on Solid Ground
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Common MVMS approach

Revenue > Fixed Costs

Greenwald’s MVMS approach

ROIC > Cost of Capital

Measuring the Moat
How significant is it?

Sources: Bloomberg, Euromonitor, Team Elaboration, Value Investing by Bruce Greenwald

Professor at Columbia University
Bruce Greenwald

“Economies of scale are defined on a market-by-market basis. It is

not size but size in a specific market that matters”

Value Investing: From Graham to Buffett and Beyond, 2nd Edition
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To quantify the size of the existing advantage, the group adopted Greenwald’s approach to Moats, arriving at a 16.6 years Moat Size, demonstrating the extent to which AB

InBev’s past efforts have well-positioned the company in the Beer Industry for the future, implying a greater likelihood in the execution of future initiatives.

*Organic change

Beer Industry Minimum Viable Market Share
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AB InBev differentials
Features of a major-league company
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Not only is ABI positioned in an industry with barriers to entry due to economies of scale, but the company is also able to reflect its bargaining power vis-à-vis suppliers and

customers through negative working capital, as well as consistently higher margins and a sustainable ROIC, which exemplify its operational efficiency.

Top 5 players EBIT margin (%)

Sources: Euromonitor, PipeCandy

34
Trade Receivables

85
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CEO
Michel Doukeris

Former CEO

Carlos Brito

A Tale of Two CEOs

A parallel can be drawn between the company’s excellence and its C-Level, highlighting Carlos Brito and Michel Doukeris as key figures. We believe the future signals that

merging their distinct values creates the optimal culture, combining efficiency with an evolving insight-driven customer-centric mindset pushed by Doukeris.

Enhancing the Output

Michel Doukeris took over as CEO in July 2021, taking over

the post that was masterfully held by Carlos Brito

Michel Doukeris

1996

Sales

2021

CEO

2016

CSO

2018

N. America President

Carlos Brito               

1989

FP&A

2006

CEO

1991

Plant Manager

2000

Sales Director

Executive Committee

Carlos Brito is one of the top business leaders and known for his

efficiency and amount of value added to the company R. Tadeu
Chief B2B Officer

N. Jamel
Chief People Officer

F. Tennenbaum
Chief Financial Officer

Sources: AB InBev, De um Gole Só by Ariane Abdallah
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CEO´s timeline
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Two of ABI’s key figures



Value Seeker

Value Added
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An Inorganic Approach

Looking back, the company’s ability to add value through inorganic expansions is evident, as cost-saving synergies were more significant than the premium paid in

the illustrating deals, not to mention what the aftereffect meant for ABI’s consolidation in terms of product portfolio and geographical reach.

Value Added (Destroyed) in each acquisition (USD Bn)
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Sources: AB InBev, Team Elaboration, To Buy or Not to Buy by Michael Maubossin, Valuing SABMIller by Aswath Damodaran
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Value Seeker

Value Destroyed

19.1

11.6

23.5

13.5

4.6

28.6

Anheuser-Busch Grupo Modelo SABMiller

Cost-saving Synergies Premium Paid

SABMiller Assets Sold by AB InBev (US$ Bn)

17.3x 11.1x

12.9x

13.7x

23.6x

Multiple (2019): 

EV/EBITDA
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But the value destroyed, as seen through a premium paid superior to the cost-saving synergies generated by the SABMiller acquisition, indicated that the inorganic

strategy that got the company where it is today was no longer sustainable on its own.

An Inorganic Approach

Value Added (Destroyed) in each acquisition (USD Bn)

Sources: AB InBev, Team Elaboration, To Buy or Not to Buy by Michael Maubossin, Valuing SABMIller by Aswath Damodaran
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Damodaran’s Take on Value Creation
Looking at Acquisitions Critically

Value Destroyed

19.1

11.6

23.5

13.5

4.6

28.6

Anheuser-Busch Grupo Modelo SABMiller

Cost-saving Synergies Premium Paid

Video conversation took place on March 8th at 13h30 with Aswath Damodaran

Professor at NYU

Aswath Damodaran

Professor Damodaran depicted a critical view concerning acquisitions in general, and

despite acknowledging the good outcome of Anheuser-Busch and Grupo Modelo,

he also managed to critically analyze SABMiller’s faults.

“Acquisitions can be good, but only at the right price.”
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Talking to Professor Aswath Damodaran confirmed our initial hypothesis about the deal. It generated insightful reflections on the possible use of the inorganic growth

strategy, moving from a big stake positions moved by portfolio and footprint related mentality to lower stakes acquisitions moved by the need for innovation.

Value Added (Destroyed) in each acquisition (USD Bn)

Sources: AB InBev, Team Elaboration, To Buy or Not to Buy by Michael Maubossin, Valuing SABMIller by Aswath Damodaran

PEOPLE PORTFOLIO VALUATIONOVERVIEW DIGITALIZATION



Shifting Tides
Old but valuable market

Carlos Brito

Michel Doukeris

13
E
vo

lv
in

g 
M

in
d
se

ts

We view the management’s ability to identify the need for change within its corporate culture as extremely valuable, evidenced through a word frequency analysis, in

which the prevalence of insights-related and customer-centric denoted words increases with time – indicating self-awareness and an active approach towards change.

Perfomance-driven

Brito

5x

2x

-

Doukeris

1x

6x

3x

Word Frequency

11x 3xBrands

Culture

Consumer

Platform

Frequency of words analysis in Python: Output

Sources: Team Elaboration, Team Elaboration, Twitter
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Shifting Tides
Old but valuable market

14

We view the management’s ability to identify the need for change within its corporate culture as extremely valuable, evidenced through a word frequency analysis, in

which the prevalence of insights-related and customer-centric denoted words increases with time – indicating self-awareness and an active approach towards change.

Carlos Brito

Michel Doukeris
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Brito

5x

2x

-

Doukeris

1x

6x

3x

Word Frequency

11x 3xBrands

Culture

Consumer

Platform

Consumer-driven

4e

Frequency of words analysis in Python: Output

Frequency of words analysis in Python: Input
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Sources: Team Elaboration, Team Elaboration, Twitter



Not Just Another Tale

When interviewing the author of “De um Gole Só”, she set forth several caveats concerning AB InBev’s likelihood of success in its attempt at an all-around cultural

change. Despite acknowledging the concern, talking to people from all levels of the organization, with distinct trajectories, from around the globe settled our doubts.

Old but valuable market

Sources: De um Gole Só by Ariane Abdallah, Team Elaboration
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Ariane Abdallah

After talking to Ms. Abdallah, the

group decided to investigate to

what extent it is possible to shift

from an efficiency driven culture

to an insight-driven consumer

centric one.

47 Employees 

Interviewed 04 Different

Countries

Alexandre Bueno | ABI´s Global VP 

Treasury 

João Gabriel | FP&A Ambev

Sofia Gutierrez | Intern BEES Pedro Novais | ESG Analyst BEES

Vitor Santos | Financial Analyst at ZX 

Ventures 

Carlos Roa | Domenican Republic´s Data 

and Analytics

Arthur Massa | Revenue Manager Beyond Daniel | Marketing Manager at Ambev

“The culture is changing. There’s less pressure and more space to make

mistakes. Not fearing failure stimulates innovation.”

PEOPLE PORTFOLIO VALUATIONOVERVIEW DIGITALIZATION



Putting Change Into Practice
Environmental, Social and Governance Initiatives

We rely on the Harvard professors’ ESG index

The Impact of Corporate Sustainability on Organizational Processes and 

Performance

Robert G. Eccles, Ioannis Ioannou, and George Serafeim | Harvard Business School

Environmental Social Governance

9.8

7.5

8.0

8.5

9.8

Sources: AB InBev, Brazilian Business Review, Euromonitor, ESG Index – Robert G. Eccles 

Reverse Logistics: opportunity to reduce costs by integrated value chain management 

Reverse logistics, concerned with the return of products, materials

and parts to the company’s productive process

Returnable glass and aluminum cans can generate further financial and

ecological efficiency

Delivery fleets that will inevitably have to return to a point in the chain

will collect returned products and carry them back to origin

16
E
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First-class ESG practices grant AB InBev longevity as it contributes to a more sustainable business model, with key stakeholders being considered. We believe this has

been accelerating as culture evolves and the company realizes their output to society is critical, especially considering the nature of the alcoholic beverages industry.
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The Impact of Corporate Sustainability on Organizational Processes and 

Performance

Robert G. Eccles, Ioannis Ioannou, and George Serafeim | Harvard Business School

Environmental Social Governance

10

7.8

3.0

6.8

9.5

We rely on the Harvard professors’ ESG index

Percent of Women among ABI’s top five leadership levels

19%

26%

2017 2018 2019 2020 2021

Nº of nationalities represented in ABI’s global headquarters

Diversity: the key to business sustainability

2017

48

2018

54

2019

55

2020

54

2021

64

17 Putting Change Into Practice
Environmental, Social and Governance Initiatives

First-class ESG practices grant AB InBev longevity as it contributes to a more sustainable business model, with key stakeholders being considered. We believe this has

been accelerating as culture evolves and the company realizes their output to society is critical, especially considering the nature of the alcoholic beverages industry.

E
SG

Sources: AB InBev, Brazilian Business Review, ESG Index – Robert G. Eccles, Euromonitor
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The Impact of Corporate Sustainability on Organizational Processes and 

Performance

Robert G. Eccles, Ioannis Ioannou, and George Serafeim | Harvard Business School

Environmental Social Governance

9.5

5.3 5.3

7.3
7.8

We rely on the Harvard professors’ ESG index

Result-aligned incentives: compensation further tied to executive performance

20%

45%

35%

Salary Bonus Long-term

20%

65%

15%

Salary Bonus Long-term

50% 30% 20%

Revenue EBITDA Cash Flow

Profit-driven goals: bonus based on the achievement of objectives tied to the following metrics

C-levels compensation goals in 2021 

18

Old Target Compensation Today’s Target Compensation

Putting Change Into Practice
Environmental, Social and Governance Initiatives

First-class ESG practices grant AB InBev longevity as it contributes to a more sustainable business model, with key stakeholders being considered. We believe this has

been accelerating as culture evolves and the company realizes their output to society is critical, especially considering the nature of the alcoholic beverages industry.

E
SG

Sources: AB InBev, Brazilian Business Review, ESG Index – Robert G. Eccles, Euromonitor
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Environmental Social Governance

9.5

5.3 5.3

7.3
7.8

19 Putting Change Into Practice
Environmental, Social and Governance Initiatives

First-class ESG practices grant AB InBev longevity as it contributes to a more sustainable business model, with key stakeholders being considered. We believe this has

been accelerating as culture evolves and the company realizes their output to society is critical, especially considering the nature of the alcoholic beverages industry.

E
SG

Sources: AB InBev, Brazilian Business Review, ESG Index – Robert G. Eccles, Euromonitor
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Our conversation with Jorge Paulo Lemann
A Vote of Confidence from the Top

Sources: Video conversation with Jorge Paulo Lemann

Mr. Lemann’s opinion was a valuable addition to our confidence in AB InBev’s ability to well execute the cultural shifts it’s seeking to implement. During our conversation,

he transmitted his confidence in the new CEO and knowledge of what is going on in the company today, what we see as a vote of confidence in ABI’s future.
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Stick to the Right People Dream BigTake Risks

3G Capital Co-Founder

Jorge Paulo Lemann

And this is precisely the direction the company is headed at, as it was put by Jorge Paulo 

Lemann

Jorge P. Lemman is one of the

most influential people in

Brazil and one of the greatest

businessmen in the world

We had the honor of doing a Zoom video call with Jorge Paulo

Lemann, where he told us about the pillars for a successful

business.

Video conversation took place on Feb 25th at 2P.M with Jorge Paulo Lemann

We asked Jorge Paulo about…

The New CEO Ownership The Future

BEES gives ABI a 

contact point with 

consumers, granting 

awareness on what 

they desire so we can 

deliver

We know how to 

manage people to be 

efficient. We are 

working on forming 

innovative, consumer-

focused employees 

Doukeris is ready for 

the future. He thinks 

long-term, is 

innovative and takes an 

active approach 

towards change
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Sources: AB InBev, Brewers Association, Team Elaboration, USDA

Mastering the Portfolio Play
Far and Wide

Historically, AB InBev succeeded in creating a brand power through portfolio diversification, making itself present in as many consumption occasions as possible hence

winning by volume as, no matter what the customer was looking for, there would always be an AB InBev brand there to satisfy their budget and needs.
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AB InBev’s strategy is not a ‘champion’ one – they bet in their portfolio, not in

one single brand, increasing their number of brands throughout time – as seen

through the group’s Wayback Machine Analysis

Company Dependence on Brands (% of Revenue)
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0

10

20

30

40

50

60

70

1962 1966 1970 1974 1978 1982 1986 1990 1994 1998 2002 2006 2010 2014

Old Regionals + Value Premium Craft, Import, Super Premium

G
lo

b
al

 b
e
e
r

in
d
u
st

ry
Trading Up

The premium and super-premium categories have been gaining share of the market as consumer preferences change. Consumers are ever-increasingly seeing these

categories as an affordable indulgence, trading up, when possible, in a market with gaps in terms of volume: an opportunity to grow. Notably, China, Latin America and Africa.
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Sources: Brewers Association , Euromonitor, RS Weinberg
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35% 35%

16%
15%

13%
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Oceania Westem
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America
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America

China Rest of Asia

Average: 21%

Global Beer Industry premium volumes (% of total)

An Affordable Indulgence

Beer Market Share by Segment (Volume)
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Building Brand Equity

The company identified this opportunity and is actively trying to address it by gaining a share of mind, a direct consequence of marketing efforts gaining ground. By doing

so, the company guarantees more growth stability to one-third of its portfolio – as of today, the percentage of revenue attributed to its premium brands.

Strengthening Portfolio

Twitter Sentiment Analysis
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As seen through the sentiment analysis, Corona is associated with

occasions and positive things, hence exemplifying a strengthened brand

equity

Corona Brand

Sources: AB InBev, Team Elaboration, Twitter

The Company has been successfully increasing its efforts to

address this opportunity by fomenting brand equity in its

premium and super premium categories

CORONA COLORADO

Nature related branding,

aimed at people that like

beach side outdoors, value

sports and sustainability

Branding aimed at beer

savvy consumers, that

enjoy trying new flavors

and value diversity
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Building Brand Equity

The company identified this opportunity and is actively trying to address it by gaining a share of mind, a direct consequence of marketing efforts gaining ground. By doing

so, the company guarantees more growth stability to one-third of its portfolio – as of today, the percentage of revenue attributed to its premium brands.

Strengthening Portfolio

Sources: AB InBev, Bloomberg, Euromonitor
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Premium Beer Growth Real GDP Growth

Brazil premium volumes vs Real GDP growth (%)
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CORONA COLORADO

Nature related branding,

aimed at people that like

beach side outdoors, value

sports and sustainability

Branding aimed at beer

savvy consumers, that

enjoy trying new flavors

and value diversity

The Company has been successfully increasing its efforts to

address this opportunity by fomenting brand equity in its

premium and super premium categories

Consumers view premium brands as an affordable indulgence.

Premiumization is recession proof, with premium growth at 20.4% CAGR

vs Real GDP at 0.1% CAGR

PEOPLE PORTFOLIO VALUATIONOVERVIEW DIGITALIZATION



Seizing the Opportunity

Further, the company is doing so at a new premium category that emerges from preferences that tend towards beverages with more flavor, are practical, and often

healthier. Beyond Beer has been gaining market share in developed geographies, a trend that should reach emerging markets in the medium term.

Emerging Categories

Beyond Beer

Ready-To-Drink

Hard Seltzer

Ciders

Beyond Beer share of total Alcohol in the US (%)

51%

32%

17%
0%

Core Beer Spirits Wine Beyond Beer

42%

38%

17%

4%

Core Beer Spirits Wine Beyond Beer

2011 2021

CAGR (11´-21´) : 35%
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Sources: AB InBev, Bloomberg, Euromonitor

Video conversations with Anna Ward | Euromonitor took place on Feb 17th

“People are increasingly open to new products, an expanding possibility for companies that can overcome 

the lesser sense of loyalty"

PEOPLE PORTFOLIO VALUATIONOVERVIEW DIGITALIZATION
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Seizing the Opportunity

Acknowledging the likely growth of the category in emerging markets, AB InBev is also well-positioned in these geographies, fomenting demand in markets that still

haven’t fully matured, given that demand is shifting gradually as consumers who are open to new products get to know this new category.

Developing markets are white-spaces poised to be captured

Beyond Beer

Ready-To-Drink

Hard Seltzer

Ciders

Video conversations with Anna Ward | Euromonitor took place on Feb 17th

“People are increasingly open to new products, an expanding possibility for companies that can overcome 

the lesser sense of loyalty"

Global Retail sales by Category (USD Bn) and 2019-25E CAGR (rhs)

Specialty and Beyond Beer are the categories

expected to grow at higher CAGRs
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Sources: AB InBev, Bloomberg, Euromonitor
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Incrementality
Not canibalization

Many companies miss opportunities for fear of cannibalization, but ABI won’t be another one of them. Overlap between the new Beyond Beer category and existing

ones is seen as minimal given the company’s archetype-based products, with products attending to distinct niches and, even if there is overlap, it is a trade-up.
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Perception Map
Perception; Similarity; 

Preference; Behavior

"The fear of cannibalization makes

companies overlook opportunity

other players are looking at. We have

shifted our perception to

incrementality. "

- Fabricio Zonzini | President of Beyond 

Beer North America

AB InBev builds its portfolio to ensure

it is addressing different archetypes,

that are preestablished personalities

who seek different things in a beverage

and, by recognizing this, ABI can build

different brands for different tastes.

The Explorer

The Rebel

The Lover

Patagonia

Budweiser

Stella Artois

Sources: AB InBev, Bloomberg, Euromonitor, Team Elaboration

HEAVY

BUDGET PREMIUM

LIGHT

COOLACESSIBLE

TASTEFUL

BODIED

REFRESHING

BITTER

HEALTHY

Brahma

Brahma

Duplo Malte

Beck’s

Budweiser

Skol

Skol

Puro Malte

Stella Artois

Michelob

Colorado

Heineken

Sol

Devassa

Amstel

Itaipava

Antarctica
Original

Bohemia

Spaten

Wäls
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ABI Price/Mix (%) CPI Alcoholic Beverages (%)

Looking Ahead 

We view the company’s strategy as optimal when considering short-term inflationary headwinds, with elevated levels of cost inflation to be passed through to the

consumer. AB InBev will most likely retain price increases in the medium-term, expanding margins, especially with a less price-sensitive premium base of consumers.

Better Positioned to Face Short-term Headwinds
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Top 4 Brewer Weighted Price/Mix vs CPI (%)

Sources: AB InBev, Bloomberg, Euromonitor
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Price/Mix vs CPI (bps)



3.1%

3.8%

7.1%

4.7%

4.0%
4.3%

6.7%

3.4%

2006 2007 2008 2009

Weighted Price/Mix CPI (%)

2008 Framework
Margin Expansion
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The Industry succeeded in delivering price/mix in line with inflation in 2008 but, as commodity costs rolled over, players managed to deliver two strong years of margin

expansion – Notably, 2009 and 2010. As this scenario resembles what is expected for FY23, a margin expansion is also expected from AB InBev after CPI normalization.

Top 4 Brewer Weighted Price/Mix vs CPI (%)

Sources: AB InBev, Bloomberg, Euromonitor, Federal Reserve
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Organic EBIT Margin excl. M&A Synergies (bps)



III

I

II

Evolving insights-driven consumer-centric culture that 

opens new doors for change

Stronger product portfolio that guarantees better 

long- and short-term positioning

Leveraging of existing capabilities to penetrate new 

channels and build a platform



ZÉ DELIVERY
Zé Delivery was founded by
two people in August 2016,
with the goal of serving
anyone who wants a drink

80+ NPS

PROPIETARY TECHNOLOGY FACILITATES YOUR CHEERS

COLD BEER ANYWHERE

44 MN ORDERS 
IN 2021

Zé Delivery

Zé Delivery is AB InBev’s DTC platform, a one-way channel with consumers to provide beverages to anyone at any time and anywhere while collecting valuable data

that can be used for assertive product development and assortment.The whole process is done without third-party intermediaries.

A New path to Consumer
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Sources: AB InBev
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Looking Beyond Physical
Diversifying Points of Touch with Consumer

Sources: Team Elaboration

In order to analyze the output of a well-established logistics network and scale, the group visited physical points of touch with consumers, mainly retailers and wholesalers,

which led to the finding that the company’s physical channels are already over penetrated, pointing towards the possibility of expanding reach through new venues.
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The group went to the field to verify how well spread these brands are…

27 Supermarkets 

Visited 10+ Neighborhoods 

In São Paulo

Customers see AB InBev from beginning to end, even when they don’t know, they are seeing AB InBev

Pictures from Parking lot entrance at Carrefour, Dia

Super mercado, beverage origin point at Mambo and

cashier at Pão de Açucar

PEOPLE PORTFOLIO VALUATIONOVERVIEW DIGITALIZATION



Shaping Up
Zé Delivery is starting to gain traction

144

283

ago/20 jan/21 jun/21 nov/21

CQGR: 38%

Brazilian technology company with 6 years, more than 700 people and already consolidated as the

largest beverage delivery in the world
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Value proposition of delivering cold drinks, and

cross-selling like peanuts, it helps drive the use of

Zé Delivery beyond "just" drinks

Zé Delivery has a good track record so far, growing its numbers of fulfilled orders at a 38% CQGR, totalizing 44 Mn orders, a number we expect to gain even more traction

as Daily Active Users are growing with low churn of the base and, expansion to other 10 key geographies in Latin America is in the company’s pipeline.

Zé Delivery´s Orders (Mn) Average Daily Active Users (Th)

Sources: AB InBev, App Annie

1.5

20

2019 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21

PEOPLE PORTFOLIO VALUATIONOVERVIEW DIGITALIZATION

44 million Orders



Brazilian technology company with 6 years, more than 700 people and already consolidated as the

largest beverage delivery in the world

Expanding to 10 countries in Latin America

Shaping Up

Increase capillarity & datalenght

Become top of mind elsewhere

35
P
la

tf
o
rm

 M
o
m

e
n
tu

m

Zé Delivery´s Orders (Mn) Zé Delivery footprint

CQGR: 38%

44 million Orders

1.5

20

2019 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21

Sources: AB InBev, App Annie
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Zé Delivery is starting to gain traction

Zé Delivery has a good track record so far, growing its numbers of fulfilled orders at a 38% CQGR, totalizing 44 Mn orders, a number we expect to gain even more traction

as Daily Active Users are growing with low churn of the base and, expansion to other 10 key geographies in Latin America is in the company’s pipeline.



Superior Value Proposition
Why Zé Delivery is Better Positioned to Capture this Market

We believe that the company is best positioned to capture the opportunity in

this and other possible future expansion markets by two factors: Logistics and

Relationship

Two main points for Zé Delivery: Relationship & Logistics
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Brazilian technology company with 6 years, more than 700 people and already consolidated as the

largest beverage delivery in the world

Logistic: AB InBev's logistics is a reference in efficiency and capillarity, which, in a

certain way, helps the new initiatives with its existing distribution networks,

being a differential in relation to other peers

Relationship: Having a range of deliverers and Zé Delivery partners who want

to be on the platform helps and increases the level of service of the operation

As of today, Zé Delivery is prone to win share of the fast delivery market due to two main factors: preestablished logistics when initiating the digital side of its operation

and relationship, fomenting desire to be in their platform due to a first-rate value proposition.

CQGR: 38%

44 million Orders

1.5

20

2019 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21

Zé Delivery´s Orders (Mn)

Sources: AB InBev, App Annie
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Superior Value Proposition
Why Zé Delivery is Better Positioned to Capture this Market

Brazilian technology company with 6 years, more than 700 people and already consolidated as the

largest beverage delivery in the world
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We believe that the company is best positioned to capture the opportunity in

this and other possible future expansion markets by two factors: Logistics and

Relationship

Two main points for Zé Delivery: Relationship & Logistics

Partner-aligned: Mark-up Assurance & Exposure to a Larger Customer Base

20%
Fixed Mark-up

4.7 Mn 

Active Users*+

When it comes to relationships, we identified key metrics digital delivery partners monitor when considering their partner of choice, with Zé Delivery outperforming in

most of them as they possess capillarity, a mark-up assurance and the goal to increase partners’ sales by 30%.

CQGR: 38%

44 million Orders

1.5

20

2019 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21 3Q21 4Q21

Zé Delivery´s Orders (Mn)

Sources: AB InBev, App Annie, BCG
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*on Android devices



The group ordered a total of 50 Rappi, iFood and Zé Delivery to compare delivery

fees, time to deliver and temperature of the drink at the time of delivery

Players Avg. Time Temperature St. Deviation

12.5 min -1.5 ºC 4.3 ºC

17.2 min 5.7 ºC 7.6 ºC

19.4 min 6.8 ºC 9.3 ºC

“Zé has shorter distances

to cover, receives a fee for

long runs, and has a fixed

point to deliver from”

Marcelo – Zé Delivery deliveryman

Jonatan | Rappi José | Rappi Marcelo | Zé Delivery 

Antônio | Zé Delivery 

Osás | iFood

Julio | iFood
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The drinks from Zé Delivery came colder than its peers, with a

difference of 7.2 ºC compared to Rappi and 8.3 ºC compared to iFood

Beat them at their Own Game
Why Zé Delivery is Better Positioned to Capture this Market

Relationship which goes beyond what AB InBev offers partners, extending to a remarkable relationship with the people responsible for delivering quality products in a timely

manner to consumers, the company’s delivery man.The group reckons sympathy, faster delivery and colder beverages delivered as a direct consequence of these dynamics.

Orders were placed on

the same day, at the

same time, and to the

same place

Sources: Field Research, Team Elaboration
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19 Interviewed50 Orders



Path to consumer – Looking into Brazil

Distribution

Barrier for peers

Sources: AB InBev, A.T Kearney Analysis, Brazilian Fiscal Registry
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Implementing an RTM

strategy takes on average

30 months and sustaining it

over 48 months – Ambev

has been developing its

strategy for the past two

decades

RTM Strategy Distribution Channel Reach Capillarity

Placing the product in front of the right customer

Targeting niche product penetration

2020 (USD)

Route-to-Market
Why Zé Delivery is Better Positioned to Capture this Market

Distributing goods from raw ingredients to finished products is very complex and we believe AB InBev does it better, benefitting from its efficiency and geographical

footprint, which was pre-established prior to the company starting to address the DTC opportunity, translating into lower delivery fees.

Ambev’s reach surpasses 650.000 establishments

Brazilian peers reach half

Ambev can service from 3 DCs in a 30km radius

Brazilian peers can service from 1 DC

Over 100 CDs

serving more than 1.1

Mn establishments in

Brazil.

PEOPLE PORTFOLIO VALUATIONOVERVIEW DIGITALIZATION

Delivery Fee GMVPeers Take Rate

Zé Delivery

Doordash

0.98

3.1

-

8.1 Bn

iFood 1.6 4.1 Bn

15.9%

28.3%

13.9%



Taking Share of The Market
“Coup the Main”

0.02

4.62

Dec/18 May/19 Oct/19 Mar/20 Aug/20 Jan/21 Jun/21 Nov/21

We chose 3 different criterias to
evaluate how effective the uptake 

of food and beverage delivery 
applications 

Scalability Customer Captivity Service

40

Monthly Active Users* (Mn)

*on Android devices

CAGR: 428%

Accordingly, as Zé Delivery gains traction through an ever-increasing service level, it takes share of market, growing its quarterly MAU at more elevated rates than its

peers, with Zé Delivery clearly at an advantage.
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Sources: AB InBev, App Annie
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Taking Share of The Market
“Coup the Main”

3.45

5.08

Dec/18 May/19 Oct/19 Mar/20 Aug/20 Jan/21 Jun/21 Nov/21

We chose 3 different criterias to
evaluate how effective the uptake 

of food and beverage delivery 
applications 

Scalability Customer Captivity

41

Monthly Active Users* (Mn)

*on Android devices

CAGR: 10%

Service

Accordingly, as Zé Delivery gains traction through an ever-increasing service level, it takes share of market, growing its quarterly MAU at more elevated rates than its

peers, with Zé Delivery clearly at an advantage.
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Sources: App Annie
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Taking Share of The Market
“Coup the Main”

18.00

37.48

Dec/18 May/19 Oct/19 Mar/20 Aug/20 Jan/21 Jun/21 Nov/21

We chose 3 different criterias to
evaluate how effective the uptake 

of food and beverage delivery 
applications 

Scalability Customer Captivity

42

Monthly Active Users* (Mn)

*on Android devices

CAGR: 25%

Service

Accordingly, as Zé Delivery gains traction through an ever-increasing service level, it takes share of market, growing its quarterly MAU at more elevated rates than its

peers, with Zé Delivery clearly at an advantage.
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Sources: App Annie
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Positive Outlook for the Future
There’s still way to go

43

This leading value proposition is recognized by customers, who rate Zé Delivery better than peers and are escalating as a percentage of total food delivery install

penetration, which gives us confidence in Zé Delivery’s to further attract customers, increasing data length that can be leveraged for many purposes at ABI.

11.8%

39.8%

2.5%

7.1%

0.3%

6.9%

Jun/18 Feb/19 Oct/19 Jun/20 Feb/21 Oct/21

iFood Rappi Zé Delivery

W
h
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’s
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n
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re

4.54.85.0

389 thousands ratings6.2 thousands ratings290 thousands ratings

App Store´s score (0 to 5) Food delivery´s install penetrations

Sources: App Annie, Apple Store
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Positive Outlook for the Future
There’s still way to go

44

Increasingly better service

More customers

More data

W
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4.54.85.0

This leading value proposition is recognized by customers, who rate Zé Delivery better than peers and are escalating as a percentage of total food delivery install

penetration, which gives us confidence in Zé Delivery’s to further attract customers, increasing data length that can be leveraged for many purposes at ABI.

389 thousands ratings6.2 thousands ratings290 thousands ratings

App Store´s score (0 to 5)

Sources: App Annie, Apple Store
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BEES 2.5 MN MAU

OVER 78 MN ORDERS AVG. TICKET USD 256

BEES IS IN 16 
COUNTRIES

USD 20 BN GMV

BEES
The B2B Opportunity

45

BEES is the company’s big bet, a B2B platform through which clients – ranging from small pubs to retailers – can buy AB InBev products through the BEES app and sell

these products in the marketplace. Adoption is growing and the tendency consists of upwards growth, digitalizing sales for their entire client base.

BEES is a B2B e-commerce
platform founded in 2019 to
transform the company’s
traditional sales model

B
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Sources: AB InBev



The B2B Market
Grasping a Sizeable Opportunity

USD 475 Bn

Total B2B Brazil

USD 4.74 Bn

Online B2B Brazil

Long-term relationship
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Total B2B e-commerce sales (USD Tn)

9.1
9.9

11.0

2019 2020 2021

CAGR: 10.0%

1%

14%

31%

Brazil United States Japan

Online B2B insertion in relation to the total market

5%

6%

10%

15%

28%

Chile

Argentina

Brazil

USA

China

~14% in 2025

There is a lot of room for

B2B e-commerce

penetration in Brazil, being a

market that has a very large

TAM to be reached

Market consolidation

46

Churn control

Higher margins

Looking at the B2B market, growing relevance is a given, with B2B sales growing at a 6.5% CAGR around the globe. Still, plenty of geographies are sub penetrated when

it comes to online B2B insertion relative to the total market, notably Brazil, a market with plenty of gaps to fill.
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Sources: ABCOMM, Euromonitor
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Upper Hand
Ahead of Competition

0.06

0.1

0.2

0.3

Q4 19 Q4 20 Q2 21 Q3 21

0.7

0.9

1.5

1.8

2.1

2.5

Q3 20 Q4 20 Q1 21 Q2 21 Q3 21 Q421

CQGR: 23.6% CQGR: 49.5%
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Looking at the most similar peer in terms of business model, Heishop, Heineken’s B2B alternative can be taken as a peer that lags in comparison to the prior. – especially

when looking at penetration, measured through monthly active users, gradually increasing.

AB InBev B2B (BEES) Adoption (MAUs) (Mn) Heineken B2B (Heishop) Adoption (MAUs) (Mh)
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Sources: AB InBev, Heineken
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The monthly users of BEES had a very large adhesion to the platform, having a very 

large reach in a short period of time



A New Approach to Grow
Focusing on Clients

48

3.0

3.5

4.5

5.5

7.4

4Q20 1Q21 2Q21 3Q21 4Q21

CQGR (2020 - 21): 25.3%

USD 20 Bn GMV

Accordingly, establishing peers as benchmarks hasn’t been ABI’s strategy to map out future actions. As the group sees it, in order to grow a platform that already has more

than 80Mn orders, having processed USD 20 Bn in GMV in 2021, the core focus lies on improving service levels and, consequently, relationships with clients.

BEES´ GMV (USD Bn)

Sw
it
ch

in
g 

St
ra

te
gi

e
s

BEES´ highlights

USD 20 Bn

FY 2020 FY 2021

GMV USD 3 Bn

Orders

Avg. Ticket

15 Mn 78 Mn

6.7x

USD 200 USD 256

5.2x

Sources: AB InBev
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A New Approach to Grow
Focusing on Clients

Marketplace´s revenue

Direct sales´ revenue

8%

92%

49.0%

35.7%

21.0% 21.8%

2014 2015 2016 2017 2018 2019 2020 2021

Global E-commerce Global Retail

75%25%

Client penetration Non - penetration

49

ABI represents 25% of a Point of Sale's

purchases , and other 75% comes from other

suppliers

Digitalizing point of touch with clients can help grow AB InBev’s 25% representation of total clients’ purchases - whereas the other 75% comes from other providers – whilst

gradually increasing marketplace adherence, that as of today doesn’t represent much of BEES’ revenues, through a venue of better margins.

Gross Margin physical retail vs digital
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Sources: AB InBev, Bloomberg, Interview with Ricardo Tadeu, Team Elaboration

The majority of products sold on BEES are made by

ABI, but there is the functionality to offer third-party

products too.

This makes the system even more of a ‘one-stop shop’

for customers.

PEOPLE PORTFOLIO VALUATIONOVERVIEW DIGITALIZATION

E-commerce companies have

higher margins than their peers,

because of less robust COGS and

because of their operation



Is ABI Tackling this Right?
Answer from a client’s perspective

10%

21%

ago/20 jan/21 jun/21 nov/21

50

In due course, the group went to the field and surveyed over 17 pub owners in various regions in São Paulo, attempting to understand how successful the company has

been so far in implementing change – the results only gave us confidence on AB InBev’s ability to change and capture an emerging opportunity.
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23 Interviewed

Neto | Dom Pinheiro Sergio | Paramount Mauro | Onda Nova 

BEES Engagement (DAU/MAU)

5.0
How intuitive and easy-to-

use is the platform?

4.8
How quick do you consider

the app’s response time?

4.1
How would you rate BEES’

service level?

When talking to bar owners we noticed a greater adhesion

to BEES when buying their drinks, due to the ease and

predictability of delivery.

With the increased adherence 

to the service, the engagement 

is showing increasing levels

We interviewed them on March 12th in pubs in São Paulo

Sources: AB InBev, Team Elaboration
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Areas to be improved…

01
D+1 delivery

02
Service Route

03
Service Time

04
Increase Sales

G
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Here for The Taking
Still not perfect, but improving

BEES geographic footprint

Video conversation took place on March 8th at 13h30 with Ricardo Tadeu

Chief BEES Officer

Ricardo Tadeu

51

Although pub owners brought our attention to a few areas that still need improving, we view this positively, as we are confident in Ricardo Tadeu, the lead on this

initiative, and believe that he is already addressing these problems, allowing for further geographic expansion, fully deploying BEES on the US in FY23, for instance.

Sources: AB InBev, Interview with Ricardo Tadeu, Team Elaboration
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Valuation



110.7 108.1 106.8 107.0 107.0 107.0 107.1 107.2 107.4

128.8 133.5
120.8

141.4 148.5 154.5 160.4 166.4 172.3

135.6 139.7 144.2

156.6
164.3 167.6 170.9 174.3 177.887.1 85.9

76.2

86.7
91.0

94.7
97.5

100.5
102.596.1 93.2

81.6

88.4
94.5

98.5
101.9

105.4
108.9

2018 2019 2020 2021 2022E 2023E 2024E 2025E 2026E

North America Middle America South America EMEA Asia Pacific

Volume Projection
ABI across the board
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The team estimated the company’s future volume of liquid sold by geography weighting company guidance, macroeconomic trends, shifting consumer preferences,

demographics and analysis of past growth trends and how likely they are to be replicated in the future.
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Sources: AB InBev, Team Elaboration

AB InBev´s volume per region (Mn hl)

140.0 

175.7 

90.2 

108.1 

75.5 76.6 

96.0 

116.3 

70.1 

90.5 

2018 2019 2020 2021 2022E 2023E 2024E 2025E 2026E

North America Middle America South America EMEA Asia Pacific

Revenue per hectoliter (USD)
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40.0%
38.9%

51.9%

43.8%

45.9%

34.6%

38.0%

28.0%

32.3%

35.9%

2018 2019 2020 2021 2022E 2023E 2024E 2025E 2026E

North America Middle America South America EMEA Asia Pacific

Revenue Projection
ABI across the board
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Additionally, the team projected revenue taking the above-mentioned factors into consideration, also weighting FX Impacts and how revenue in these regions have behaved

historically. Notably, there’s a downwards trend on the company’s EBITDA Margins, especially in recession periods, although we believe they will recover post FY23.
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Sources: AB InBev, Team Elaboration

EBITDA Margin (%)AB InBev´s revenue per region (USD Mn)

Post-pandemic recovery
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Yes, we would be a partner.
A case with solid return perspectives

55

Through the projection of cash flows to shareholders, it was possible to estimate an upside of more than 36% for the share price, using as discount rate a cost of equity

of 7.4%. Furthermore, by performing a price/earnings multiple valuation, it was possible to project an IRR higher than 16%, with an exit date of 2026.

Sources: Team Elaboration
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Ke

Growth Perpetuity

Current Price (USD)

Fair Value (USD)

Upside

7.4%

4.0%

60.1

82.2

36.8%

Valuation: Discounted Cash Flow to Equity

Upside 3.0% 3.5% 4.0% 4.5% 5.0%

6.5% 43% 63% 90% 131% 199%

7.0% 24% 39% 57% 84% 123%

7.5% 10% 20% 34% 52% 78%

8.0% -2% 6% 17% 30% 47%

8.5% -11% -5% 3% 13% 26%

Ke vs. G Sensitivity Analysis

16.8%

IRR

Exit P/E = 16.0x

Exit Multiple vs. Exit Year (Entry P/E = 21.5x)

IRR 2022 2023 2024 2025 2026

10x 12% 11% 10% 9% 8%

12x 24% 18% 15% 13% 11%

14x 37% 25% 19% 16% 14%

16x 52% 31% 24% 20% 17%

18x 67% 38% 28% 23% 19%
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“The value of a financial asset is the present value of

future cash flows. If you don’t believe that, please put

this aside and resume your normal daily activities.”

Michael J. Mauboussin



Risks to our Investment Thesis
Points to be monitored

56

Sources: Team Elaboration
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R1

R2

R3

R4

Slowing down the uptake of digital initiatives

Implementation risk in culture change

Inability to premiunize its portfolio in developing markets

Inability to pass through inflation in a scenario of high

commodity prices and weak currency exposure

R2

R1

R3

R4

Likeliness

Im
p
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t

R
is

k
s

The Team set forth four risks to be monitored for the length of our investment period to guarantee our thesis is on the right track. The risks weight impact and

likeliness of them to happen, such as the risk of not being able to pass through inflation in an inflationary scenario that resembles 2008 (R4).



Keeping Tabs
Points to be monitored

57

The Team set forth key questions to be monitored for the length of our investment period to guarantee our thesis is on the right track. The questions proposed mainly

address the rationale used in our investment thesis.

Following-up the investment

PEOPLE PORTFOLIO VALUATIONOVERVIEW DIGITALIZATION

Is the company sustaining the new culture?

Is there wide-spread adhesion?
1.

Is it gaining share of the premium market?

Are new categories gaining traction?
1I.

Have they managed to deploy in new geographies?

Is the penetration in existing client base growing?
I1I.

Sources: Team Elaboration
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Team’s Field Research



Aswath Damodaran

Professor at NYU
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Fabricio Zonzini

president at Beyond Beer
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Ricardo Tadeu

Chief BEES Officer
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Anna Ward 

Euromonitor analyst
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Employees and Former Employees
Building an in-depth knowledge of AB InBev
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Supermarkets

The Team felt it was important to obtain proprietary data on topics that mattered to our thesis. The process was extremely enriching as we spoke to insightful people that have

deep knowledge about the dynamics in which they work at.

Understanding Distribution
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Pubs in São Paulo
Understanding AB InBev’s relationship with clients
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The Team felt it was important to obtain proprietary data on topics that mattered to our thesis. The process was extremely enriching as we spoke to insightful people that have

deep knowledge about the dynamics in which they work at.
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Fast Delivery Platforms
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The Team felt it was important to obtain proprietary data on topics that mattered to our thesis. The process was extremely enriching as we spoke to insightful people that have

deep knowledge about the dynamics in which they work at.

Understanding Zé Delivery’s Proposal

PEOPLE PORTFOLIO VALUATIONOVERVIEW DIGITALIZATION



Measuring the temperature of beverages
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The team used a thermometer to measure drinks and measured which one was the coldest, and Zé Delivery won

Understanding Zé Delivery’s Proposal

Players Avg. Time Temperature St. Deviation

12.5 min -1.5 ºC 4.3 ºC

17.2 min 5.7 ºC 7.6 ºC

19.4 min 6.8 ºC 9.3 ºC

The drinks from Zé Delivery came colder than its peers, with a

difference of 7.2 ºC compared to Rappi and 8.3 ºC compared to iFood

PEOPLE PORTFOLIO VALUATIONOVERVIEW DIGITALIZATION



Company Leaders



Michel Doukeris:
Holding an MBA at The Wharton School, Michel is in AB Inbev

since 1996 and is the current Zone President North America

Nelson Jamel:

Graduated at the Federal University of Rio de Janeiro, Nelson 

joined AB Inbev +20 years ago and is the current Chief People 

Officer

Fernando Tennenbaum:
Graduated at University of São Paulo, Fernando is in AB Inbev 

since 2004 and is the current Chief Financial Officer

Pedro Earp:

Graduated at The London School of Economics and Political 

Science, Pedro is in the group since 2000 and is the current 

Chief Marketing and ZX Ventures Officer

Schools:
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C-Level
The Essence of the Business
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Sources: AB InBev

With degrees from renowned schools and decades of experience at AB InBev, the leaders are an essential part in making the company a huge player in the Beverage Industry



Ezgi Barcenas:
Graduated at Harvard T.H. Chan School of Public Health, Ezgi

is in AB Inbev since 2013 and is the current Chief Sustainability

Officer

John Blood:
Holding a JD degree from the University of Michigan Law 

School, John joined AB Inbev in 2009 and is the current Chief

Legal and Corporate Affairs Officer

Katherine Barret:
Holding a JD degree from University of Arizona, Katherine 

joined the group in 2000 and is the current General Counsel

Peter Kraemer:
Holding a MBA from Saint Louis University, Peter joined the

group 30+ years ago and is the current Chief Supply Officer
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The Essence of the Business
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Schools:

Sources: AB InBev

With degrees from renowned schools and decades of experience at AB InBev, the leaders are an essential part in making the company a huge player in the Beverage Industry



Ricardo Tadeu:
Holding a Master degree from Harvard Law School, Ricardo is

in the group since 1995. Today he is the Chief B2B Officer and

leads the BEES app

Lucas Herscovici:
Holding 3 different degrees from the Stanford University

Graduate School of Business, Lucas joined the group in 2002 

and is the current Chief Sales Officer

Ricardo Moreira:
Holding a specialization degree from the University of Chicago, 

Ricardo joined the group in 1995 and is the current Zone 

President Africa

Pablo Panizza:
Graduated at Universidad de Buenos Aires, Pablo joined the

group 20+ years ago and is the current Chief Direct to

Consumer Officer
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Schools:

Sources: AB InBev

With degrees from renowned schools and decades of experience at AB InBev, the leaders are an essential part in making the company a huge player in the Beverage Industry



Jan Craps:
Holding a Master degree from KU Leuven, Jan is in the group

since 2002. Today he is the Zone President Asia Pacific

Jason Warner:
Graduated at DeMontfort University, Jason joined AB InBev in 

2009 and is the current Zone President Europe

Brendan Whitworth:
Holding a MBA degree from Harvard Business School, 

Brendan is in AB InBev since 2013 and is the current

Anheuser-Busch Chief Executive Officer

Carlos Lisboa:
Graduated at Catholic University of Pernambuco, Carlos 

joined the group in 1993 and is the current Zone President

Middle Americas

Schools:
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Sources: AB InBev

With degrees from renowned schools and decades of experience at AB InBev, the leaders are an essential part in making the company a huge player in the Beverage Industry



Jean Jereissati:

Jean graduated at Getúlio Vargas Foundation and holds

Executive Education degrees from Insead and Wharton. After

passing by a lot of ocupations around the world into AB InBev, 

Jean is now the Chief Executive Officer of Ambev

Schools:
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Sources: AB InBev

With degrees from renowned schools and decades of experience at AB InBev, the leaders are an essential part in making the company a huge player in the Beverage Industry



Core Business



1366

1240

1987 1995

1989 2000

1995 2004 2008 2013 20162004 Today...
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79 Company History
AB InBev throughout time 

Sources: AB InBev



North America

Middle America

South America

APAC

EMEA
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Brands per Region
ABI has leading brands around the world

Sources: AB InBev



81 Implementing a RMT Strategy

DESIGN PILOT AND QUICK WINS ROLLOUT SUSTAIN

0– 4 Months 3– 12 Months 12 – 30 Months 30 – 48 Months

FORMAL 

KICKOFF

Route-to-Market transformation program benefits Magnitude of the effort

Set up a transformation office, and 

establish a governance and cadence 

structure

Spread change from the top down, 

setting the mandate and the need 

for change to get attention

Shift individual ownership of the 

change from the bottom up

Celebrate early wins, and unlock 

constraints

Seek nominations for new initiatives

Deepen underlying cultural principals, 

and change behavioral norms to secure 

commitment

Understand what generates the staff ’s 

commitment

Identify what they need to succeed

Sustain the change establishing the 

ecosystem and controls to deliver 

promised performance

Build long-term capabilities

Normalize program activities

Create continuous improvement in 

methodologies

PEOPLE PORTFOLIO VALUATIONOVERVIEW DIGITALIZATION

Sources: AT Kearney, BCG
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82

82 Ambev’s Capability to Distribute

Beer distribution is one of the most important parts of the Industry. Ambev, one of AB InBev’s arms that has a huge pull in Brazil clearly enjoys the vastest capillarity among

players, hence distinguishing the company versus peers.

You’ll fail if you’re unable to place your product in front of the customers

388

652

769

904

957 962

245

480

557

709

851

907

151

350

425

583

730

806

10 km 30 km 50 km 100 km 200 km 300 km

Distance from distribution centers

Ambev Kirin + KOF Kirin

Reach of Distribution Systems (Thousand Points of Sales)

Sources: AT Kearney, BCG
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Diving into the Competition

Anheuser-Busch InBev is the largest brewer in the World. The company came about after the merger between Interbrew and Ambev, which was previously Brahma and

Antartica.Years later ABI bought SAB Miller in a deal worth over 100 billion dollars

From inorganic to organic growth

9% 10%
13%

31%

40%

43%

63%

E. Europe W. Europe Asia-Pacific MEA Australasia N. America LATAM

17.8%

26.5%

2011 2013 2015 2017 2019

4.5%

5.7%

6.1%

11.0%

Molson Coors

CR Snow

Carlsberg

Heineken

ABI’s market share per region (in volume) ABI’s worldwide market share (in volume)

Top 4 peers’ market share (in volume)
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Sources: AB InBev, Euromonitor



Zé Delivery
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Zé Delivery Drivers

Zé Delivery targets an emerging opportunity that has been in motion for a while but was accelerated by the pandemic – being available in an online sales channel that allows for

convenient consumption anytime and anywhere.Whilst better serving customers,ABI also gathers data on consumption patterns, building proprietary data to be leveraged.

An opportunity for AB InBev

45%

55%

Drinking Preference

Off Premise On Premise

Sources: AB InBev, IBGE, Mintel

63%

50%

2008 2018

Growing relevance of Online Sales and Convenient

access to beverages

Cold Beverages and Snacks

Under 1h Delivery Time

Under 1h Delivery Time

PEOPLE PORTFOLIO VALUATIONOVERVIEW DIGITALIZATION



Zé Delivery Ifood Rappi
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Zé Delivery Peers
Strong Players in Latin America

Sources: Zé Delivery, Ifood, Rappi
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Zé Delivery Pricing Dynamics

BRL 2.0 
BRL 2.2 

BRL 5.1 

BRL 2.1 
BRL 2.3 

BRL 5.5 

BRL 2.3 

BRL 3.1 

BRL 5.3 

Skol (269ml) Brahma (350ml) Becks (330ml)

Zé Delivery Rappi Ifood

Sources: IBGE, Mintel

Competitive Pricing Dynamics

Consumer Insights

Greater loyalty

Incentive for Reverse logistics

Attractive due to pricing

Adoption of Online Sales Channel

An opportunity for AB InBev

Zé Delivery targets an emerging opportunity that has been in motion for a while but was accelerated by the pandemic – being available in an online sales channel that allows for

convenient consumption anytime and anywhere.Whilst better serving customers,ABI also gathers data on consumption patterns, building proprietary data to be leveraged.

PEOPLE PORTFOLIO VALUATIONOVERVIEW DIGITALIZATION
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Zé Delivery TAM

Sources: IBGE, Mintel

An opportunity for AB InBev

Zé Delivery targets an emerging opportunity that has been in motion for a while but was accelerated by the pandemic – being available in an online sales channel that allows for

convenient consumption anytime and anywhere.Whilst better serving customers,ABI also gathers data on consumption patterns, building proprietary data to be leveraged.

1. Used Brazil as a Base Case

2. Estimated orders TAM by number 

through demographics

2. Premised a USD11 Average Ticket 

based on global and local peers to 

arrive at our addressable market

PEOPLE PORTFOLIO VALUATIONOVERVIEW DIGITALIZATION
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Zé Delivery

Sources: IBGE, Mintel

An opportunity for AB InBev

Zé Delivery targets an emerging opportunity that has been in motion for a while but was accelerated by the pandemic – being available in an online sales channel that allows for

convenient consumption anytime and anywhere.Whilst better serving customers,ABI also gathers data on consumption patterns, building proprietary data to be leveraged.

55% QoQ growth on 

reported figures for 

22E projected 

number of orders

100Mn Orders TAM

USD819 Bn in 

Addressable Revenue 

by FY25

PEOPLE PORTFOLIO VALUATIONOVERVIEW DIGITALIZATION



90
Z

é
 D

e
liv

e
ry

Zé Delivery Positioning

Sources: IBGE, Mintel

An opportunity for AB InBev

Zé Delivery targets an emerging opportunity that has been in motion for a while but was accelerated by the pandemic – being available in an online sales channel that allows for

convenient consumption anytime and anywhere.Whilst better serving customers,ABI also gathers data on consumption patterns, building proprietary data to be leveraged.

Zé Delivery

4.9

335

Ifood

4.8

6100

Rappi

4.2

1000

Uber Eats

4.3

3000

My Heineken

4.8

6

4.9 4.8 4.5 4.7 4.7

Play Store

# Reviews (‘000)

App Store

# Reviews (‘000) 209 5131 360 389 2

One of the first mentions; Zé Delivery as main DTC strategy; present in ~40 cities in Brazil; had 1.5Mn orders in 2019

Zé Delivery had more than 1Mn Deliveries

142 cities in Brazil – 40% Reach

200 cities Reach

27Mn Orders (~1/second)

14Mn Orders Fulfilled

4Q19

1Q20

2Q20

3Q20

4Q20

1Q21

Ambev’s comments on Zé Delivery

Rating on top download platforms
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DTC DYNAMICS



USA Food Delivery Market Share (%) 

Global Food Delivery Market Share

Most developed countries have few relevant delivery services that consolidate operation overtime. It can happen organically or by M&A like in the United States

when Uber Eats that bought Postmates in 2020 growing in market share.

Few Big Players

Sources: Euromonitor, PipeCandy

Europe Food Delivery Market Share (%) 

China Food Delivery Market Share (%) 

South America Food Delivery Market Share (%) 

18%

57%

29%
Grubhub

DoorDash

Uber Eats

65%

34%
Meituan

Ele.me

42%

24%

20%

Just Eat

Deliveroo

Uber Eats

45%
15%

17%

Ifood

Uber Eats

Rappi

D
T

C
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Food Delivery Global Users (bn)

Food Delivery

Food and grocery delivery were two of the fastest growing app categories in 2020, according to eMarketer. In 2021, on-demand grocery apps appear to be the next

trend for the industry

Welcoming New People

Sources: Euromonitor, eMarketer

Platform-to-costumer users (mm)

Operator which uses its own delivery services to pick up the food

Platform-to-costumer users (mm)

Connects customers to the restaurant and is not involved with the delivery logistics

Usage of food delivery apps skyrocketed during the coronavirus 

pandemic, adding 290 million new users for a 26% annual gain

0.9

0.99

1.17

1.47

2017 2018 2019 2020
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2017 2018 2019 2020
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590 615
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2017 2018 2019 2020D
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200

85

60.2

39 36 36

18.8

Meituan Ele.me DoorDash Instacart Uber Eats Delivery

Hero

Dominos

Food Delivery Market cap July 2021 ($bn)

Over the next 5 years Market is expected to grow in $100 billion

Global Food Delivery

With an influx of new businesses offering food and grocery delivery, the projected value is expected to increase and valuations for food delivery, especially for on-demand

grocery delivery, that have skyrocketed in the past few months.

Where the Money Is

Food delivery companies have dropped stock prices since this

Sources: Euromonitor, PipeCandy

Food Delivery Projected Market Value($bn)

125

140

155

170

195

225

2021 2022E 2023E 2024E 2025E 2026E

Can gauge, through the data provided in the App, the 

consumption habits of users, including price 

sensitivity, to recommend other things they will like.
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19.9

16.6

6.5

5.1

2.1 1.9 0.8

China USA Europe UK South-east

Asia

South

America

India

Food and grocery revenues by country 2020 ($bn)

Revenue grew considerably in all countries due to the pandemic  

Global Food Delivery
China is ahead

Sources: Euromonitor, PipeCandy

10.7

13.4 14.2

19.9

2017 2018 2019 2020

3.7

5.9

8.3

16.6

2017 2018 2019 2020

Food and grocery revenues USA ($bn) Food and grocery revenues China ($bn)

Even with the established market, it saw 40% gains in 2020.US food and grocery delivery revenue doubled in 2020.

China is the global leader in food and grocery delivery with United States following its steps. Other countries have a big market to grow still acquiring new clients

and growing its revenues
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Food Delivery GMV 2020 ($bn)

Global Food Delivery

Although having a substantial Gross Merchandise Values delivery companies still struggle to generate net income. That happens because of investments to consolidate

operations and take rate pressure by competitors

Waiting for net income

Sources: Euromonitor, PipeCandy

Food Delivery Net Loss 2020 ($mm)

Most delivery companies operate with net loss

75

30.2

20.3

12.3
8.4 4.1 3.6 1.4

Meituan Uber Eats Just Eat

Takeaway

Delivery

Hero

DoorDash Deliveroo Ifood Zomato

Annual Orders (mm)

Annual number of orders grows every year

1300

919
816

588
478

304 239

Delivery

Hero

Uber Eats DoorDash Just Eat

Takeaway

Ifood Deliveroo Zomato

Food Delivery move large amounts every year

-1190
-990

-890

-500 -500
-370 -360

Pinduoduo

Delivery

Hero Uber Eats Dingdong Zomato Missfresh Deliveroo
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10.2

4.8

4.7

4.6

2.9

2.9

1.6

0.8

0.67

0.66

0.39

0.39

Meituan

Uber Eats

Just Eat Takeaway

Ele.me(Alibaba)

Delivery Hero

DoorDash

Deliverooo

GrabFood

Ifood

GoFood

Zomato

Swiggy

Food Delivery Revenue have been growing over the last few years

Global Food Delivery

Food delivery revenue increased by 93% from 2019 to 2020, the highest annual percentage growth. Several operators, such as Uber Eats and DoorDash,

generated over 100% annual revenue increases

Exponential growth

All food delivery companies below saw increases in revenue during the pandemic

Sources: Euromonitor, PipeCandy

10

18

22

42

2017 2018 2019 2020

Food Delivery Revenue ($bn)

The Covid-19 Pandemic had a 

huge impact on Food Delivery

Food Delivery App Revenues ($bn)

Uber Eats recorded a 152% increase in

revenues between 2019 and 2020.
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One step a head

The food delivery app market is a hot market, but there was no player focused on delivering cold drinks in a short time at any time. In addition, Zé Delivery opts for a cross-

selling strategy by selling beer accompaniments - such as different kinds of peanuts and snacks - to encourage beer purchases

Cold beer is sold beer
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Rappi ifood Zé Delivery

Zé Delivery, Rappi and Zé Delivery app install base and open rate (Mn)
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Uber Eats supported restaurants

Uber Eats cities avaibleUber Eats users (Mn)
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Uber Eats

The platform works as an One Stop Shop for the merchants, where they can order the products, receive promotions and stay informed about the status and

the exact time to get the merchandise

The B2B Platform of AB InBev

Sources: Uber Eats



USA Food Delivery Revenue

The competitive landscape in the US is divided into 4 main players - DoorDash, Uber Eats, Grubhub and Postmates - and we can use the US market as a benchmark for Brazil,

given that trends from developed market tend to be replicated in developing ones with a certain delay.

Looking for Opportunity Across Boarder

8.7

10.4

13.7

16.8

22.0

26.5

2015 2016 2017 2018 2019 2020

USA Food Delivery Revenue (USD Billion)

CAGR: 16.6%

6%

26%

6%

57%

70%

16%

3%

7%

2016 2017 2018 2019 2020 2021

Uber Eats DoorDash Grubhub Postmates

USA Food Delivery Market Share

DoorDash has passed all its peers and established 

itself as the leading food delivery app
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76.7

111.5

129.3

151.2

175.0

2019 2020 2021 2022 2023

Direct-to-consumer e-commerce sales in the United States (USD Billion)

Direct-to-Consumer in the US
Gaining Relevance

Traditional Retailer

Direct to Consumer

Manufacturer Wholesaler Distributor Retailer Consumer

Historically, brewing was a local industry with only a few players having a good

and substantial international presence. One of the great growth drivers of the

Manufacturer ConsumerWebsite

Historically, brewing was a local industry with only a few players having a good

and substantial international presence. One of the great growth drivers of the
CAGR (19’ – 23’): 17,94%

101
D

T
C

PEOPLE PORTFOLIO VALUATIONOVERVIEW DIGITALIZATION

Sources: AB InBev



PEOPLE PORTFOLIO VALUATIONOVERVIEW DIGITALIZATION

Grocery Delivery App Revenues ($bn)

Grocery Delivery has been growing over the last few years

Grocery Delivery

During the coronavirus pandemic, delivery services became essential. Some, like Instacart, saw five years of projected growth in five weeks, as millions of people

rushed online to buy groceries and other essentials.

Starting Consolidation

With consolidation revenues from winner companies are expected to grow

Sources: Euromonitor, PipeCandy
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Grecery Delivery Revenue ($bn)
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Dingdong

Instacart

Missfresh

Getir

Glovo

GoPuff

Wolt

In groceries, new entrants are still appearing every few weeks, 

especially in Europe. However, consolidation has begun, GoPuff

acquired two startups in Europe and Uber Eats acquired 

Cornershop. Expect more of these in the near future.
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BEES



The B2B Platform provides an end-to-end Customer Experience

Physical Sales Visit

Telesales

App-based Ordering

BEES

Deliver timely and personalized

information to customers

Visibility on delivery route and

arrival status

Predictive orders and personalized

promotions

DIGITAL COMMUNICATIONS DIGITAL LOGISTICS ALGORITHMIC SELLING
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BEES Dynamics

The platform works as a One Stop Shop for the merchants, where they can order the products, receive promotions, and stay informed about the status and the exact

time to get the merchandise

The B2B Platform of AB InBev

PEOPLE PORTFOLIO VALUATIONOVERVIEW DIGITALIZATION
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BEES Adoption

BEES is a B2B platform which intends to improve service levels by digitalising interactions between ABI and its clients hence, improving service and generating operational

leverage - as the traditional sales’ team has its time optimised to focus on other tasks.

An opportunity for AB InBev

B
E
E
S 

P
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Sources: AB InBev, Google Play Store

Package of Online Solutions

Broad Product Assortment

Digital Wallet

Rolled out in 16 Countries
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BEES Features
An opportunity for AB InBev

BEES is a B2B platform which intends to improve service levels by digitalising interactions between ABI and its clients hence, improving service and generating operational

leverage - as the traditional sales’ team has its time optimised to focus on other tasks.

80% of Brazilian BEES users already use 

the recommendations

Neto | Dom Pinheiro 

Satisfaction was proved

by the team’s field

research

5.0
How intuitive and easy-to-

use is the platform?

4.1
How would you rate BEES’

service level?

Sources: AB InBev, Google Play Store
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Heineken 2021 Heineken 2025 Target ABI BEES 2021

Heineken 2021 Heineken 2025 Target ABI BEES 2021

Sources: AB InBev, Heineken

BEES Opportunity
An opportunity for AB InBev

BEES is a B2B platform which intends to improve service levels by digitalising interactions between ABI and its clients hence, improving service and generating operational

leverage - as the traditional sales’ team has its time optimised to focus on other tasks.

ABI’s BEES platform is well ahead of Heineken’s B2B platform – at current levels 2x of Heineken’s 2025 target

3

27

4Q20 3Q21 2Q22E 1Q23E 4Q23E 3Q24E

BEES´ GMV (USD Bn)

Team Estimates for BEES’ GMV based on Growth Rate and Management Guidance
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Sector Data
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27%

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
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36%

63%

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

AB InBev Heineken Cervejaria Petrópolis

47% 43%

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

AB InBev Molson Coors Constellation Brands Heineken
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Beer Market Share
Comparing the Sector’s Top Players

World Latin America

North AmericaMiddle East and Africa

Sources: Euromonitor
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40%

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

AB InBev Kirin Holdings Heineken

15% 17%

9%
13%

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

China Resources AB InBev Tsingtao Brewery Carlsberg

16% 17%

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Heineken Carlsberg AB InBev Oetker-Gruppe

25% 20%

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Carlsberg Heineken Asahi Group AB InBev Molson Coors
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Beer Market Share
Comparing the Sector’s Top Players

Australasia Asia Pacific

Eastern Europe
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Alcoholic Market
Old but valuable market

Sources: Euromonitor, PipeCandy

444.2
470.7

492.7
515.2

499.8

546.2

2016 2017 2018 2019 2020 2021

Global Alcoholic Market Size (USD Billion)

Wine is a popular alcoholic drink produced through the fermentation of grape.

Spirits are alcoholic drinks made from grains or vegetables that goes through a process of

fermenting and, later, distillation.

Ready-to-drink are packaged cocktails sold in a prepared form, ready for

consumption.

Beer is a beverage produced by a process involving fermenting cereal grains, water, and yeast.

Cider is an alcoholic drink produced through the fermentation of juice of apples.

199 bn lites

Beer

6 bn liters

Ready-to-Drink

26 bn liters

Wine

20 bn liters

Spirits

Types of Drinks (2021)

2 bn liters

Cider
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59%

61%

61%

63%
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69%

2013 2014 2015 2016 2017 2018 2019 2020

17.0%

13.8%
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Industry
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Penetrations of beer consumption at home (Brazil)

PEOPLE PORTFOLIO VALUATIONOVERVIEW DIGITALIZATION

With the increased adherence 

to the service, the engagement 

is showing increasing levels

Industry Overview
Off Premise Consumption

Sources: AB InBev
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Beer Market
Volume Sold
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13.6

13.3

13

13.3

13.5

2016 2017 2018 2019 2020

Billions of liters of beer are sold every year Ambev has over half of the volue sold in the beer market 

Others

62% 59%

20%
21%

14% 15%

2018 2019
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Beer sold (Bn L) Market participation by volume (%)

113

Sources: Euromonitor



Market Volume
Old but valuable market
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31,211.8

26,658.4

2006 2008 2010 2012 2014 2016 2018 2020

Western Europe million litres

23,724.50

20,542.20

2006 2008 2010 2012 2014 2016 2018 2020

Eastern Europe million litres
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ESG



ESG Index116

Sources: Robert Eccles’ paper from Harvard, Team Elaboration

E
SG

 I
n
d
e
x

PEOPLE PORTFOLIO VALUATIONOVERVIEW DIGITALIZATION



ESG Index117

Sources: Team Elaboration
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ESG Index118

Sources: Team Elaboration
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ESG - Putting Change Into Practice
Old but valuable market

We rely on the Harvard professors’ ESG index

The Impact of Corporate Sustainability on Organizational Processes and 

Performance

Robert G. Eccles, Ioannis Ioannou, and George Serafeim | Harvard Business School

Environmental Social Governance

9.8

7.5
8.0

8.5

9.8

Sources: Euromonitor, PipeCandy

Corona’s 6 pack: gathering the raw material to your advantage

The innovation combines barley with recycled wood fibers to crate a 

paper board that it´s as strong and durable as a regular six packs

It highlights the Corona brand:  near the beach at the same time more 

resistant and sustainable

Turning barley straw into paper fibes uses 90% less water in its 

production

11

9

A parallel can be drawn between the company’s excellence and its C-Level, highlighting Carlos Brito and Michel Doukeris as key figures. We believe the future signals that

merging their distinct values creates the optimal culture, combining efficiency with an evolving insight-driven customer-centric mindset, pushed by Doukeris.
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Countries Where ABI Uses Renewable Electricity

AB InBev has a huge focus on using ESG alternatives. One of them is the use of renewable electricity, which is a practice in most of the countries of the

Company’s operation

The Company cares a lot about ESG

PEOPLE PORTFOLIO VALUATIONOVERVIEW DIGITALIZATION

Sources: AB InBev



SocialEnvironment Governance

Entrepreneurship

Ethics and Transparency

Circular Packaging

Climate

Water Stewardship

Sustainable Agriculture

Smart Drinking and Moderation

Diversity and Inclusion
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ESG – Strategy



Water use per liter for one liter of end product Beer volume with PET packing (billions liters)

ESG – Raw Material

2.7
2.8

3.4

ABI Heineken Carlsberg
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A well-developed market

Breweries Across the United States124

Sources: Team Elaboration
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Opportunity in India
The minds behind a big company

Sources: Team Elaboration



Case Studies
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According to The New York Times, during the HIV/AIDS epidemic in 

the 1980s, the diet candy Ayds’ sales dropped 50%

approximately and the brand finally went out of business.

By June 2020, latest Nielsen stats showed sales were up 

39% for Constellation Brands, led by the Corona family, 

up a staggering 50%.

Case Study: Ayds and Corona Brand

Ayds and Corona were two companies with brand image issues due to the dissemination of a disease with the same name as the company’s product. However,

it is visible how they handled those problems differently and suffered the consequences of their strategies.

The importance of positive brand awareness

127

Sources: Team Elaboration, The New York Times, ETimes
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Kodak invented the digital camera but didn’t commercialize it for fear of jeopardizing its film business. By the time Kodak realized its digital camera prototype was a game

changer, it was too late.

Keeping up with industry trends

C
as

e
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s

If Kodak hadn’t been afraid of seizing the opportunity and leveraging its capabilities to take share in a market that it 

had an inherent advantage, it could arguably be the largest company in the digital cameras sector, not having been 

outpaced by peers due to fear of cannibalization. We believe AB InBev is not making the same mistake.

Demand for photographic film dropped rapidly 

after its peak in 2000 due to digitalization
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DECLINE

In 2001, FujiFilm was far more diversified than 

Kodak

71%

17%

11% 1%

Kodak Revenue Streams (2001)

Photo Finishing Health Imaging

Commercial Imaging Other

25%

33%

42%

FujiFilm Revenue Streams (2001)

Photo Finishing Systems Imaging Systems

Information Systems

Case Study: Kodak128

Sources: Team Elaboration, Kodak

PEOPLE PORTFOLIO VALUATIONOVERVIEW DIGITALIZATION



1I BEES and Henry Schein – Case Study
ABI pretends to increase its network effect with their digital brands, Zé Delivery and BEES.

The network effect is a phenomenon whereby increased numbers of people or

participants improve the value of a good service. The Internet is an example of the

network effect. Initially, there were few users on the Internet since it was of little value, but

as more users gained access to the Internet, they produced more content, information, and

services, its value drastically increased.

It increases the value of a platform between three channels, one of the being

aggregating demand from fragmented parties or consumers. One such company is Henry

Schein.

BEES
The company has created its network

effect by gathering sparse demand from

local odontology shops for dental

materials. BEES pretends to do the

same, by centralizing the supply of

fragmented bar and restaurant demands.

129

Sources: Team Elaboration, Henry Schein
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The team sees similarities between the decay of the Tobacco industry with core lager given consumer’s desire for healthier and tastier alternatives in alcoholic beverages as

innovation grows in the sector. We view AB InBev positively given this scenario, as they are addressing shifting consumer trends whilst considering ESG factors.

A worthy parallel to be drawn
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Global Beer + BB industry - % volume share of SB + BB, % 

aggregate EBIT margin and EBIT/HL (USD, 2020 FX – rhs)

Global Beer + BB industry – change in volume share of SB + BB, 

aggregate EBIT margin (bps) and EBIT/HL (USD, 2020 FX - rhs)
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Case Study: Tobacco Industry130

Sources: Bloomberg, Euromonitor, National Library of Medicine
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A worthy parallel to be drawn
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US e-cigarette retail value share – three different

leaders since 2012

BAT organic EBIT margin change, Tobacco vs NGP
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Case Study: Tobacco Industry131

Sources: Bloomberg, Euromonitor, National Library of Medicine

The team sees similarities between the decay of the Tobacco industry with core lager given consumer’s desire for healthier and tastier alternatives in alcoholic beverages as

innovation grows in the sector. We view AB InBev positively given this scenario, as they are addressing shifting consumer trends whilst considering ESG factors.
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Macroeconomic Analysis

Brazil 12-month accumulated CPI

Brazil has been raising interest rates to control high inflation for some time now.

Sources: Federal Reserve Bank of St Louis
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Macroeconomic Analysis

Unemployment:This is at pre-pandemic levels. But, the last data already showed an increase. Unemployment increasing less inflationary pressure

Sources: Federal Reserve Bank of St Louis, BCB sgs, ANBIMA
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Macroeconomic Analysis

Brazilian exports have increased considerably. Real is appreciating, but always around 5.

With the Selic increasingly higher and the moment of high commodities, mainly because of the war, the BR should have its currency appreciated.

Sources: BCB sgs
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Macroeconomic Analysis

PCE underwent a large increase from the end of 2020

USD/BRL

Sources: BCB sgs
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Macroeconomic Analysis

PCE core and yield curve are growing fast…

Core PCE (%) Yield Curve

Sources: Federal Reserve Bank of St Louis

PEOPLE PORTFOLIO VALUATIONOVERVIEW DIGITALIZATION



138
M

ac
ro

 A
n
al

ys
is

15

17

19

21

23

25

27

29

31

33

35

mar-10 jan-13 nov-15 set-18 jul-21

Gov debt % of GDP

95000

100000

105000

110000

115000

120000

125000

130000

135000

140000

mar-18 jan-19 nov-19 set-20 jul-21

Household net worth

Macroeconomic Analysis

Brazil has been raising interest rates to control high inflation for some time now.

Sources: BCB sgs
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Macroeconomic Analysis

Brazil has been raising interest rates to control high inflation for some time now.

Sources: BCB sgs
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Raw Materials I
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Raw Materials II
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As a large part of the exported volume of raw materials comes from Russia and Ukraine, its 

price was directly affected. So that companies whose portion of costs is linked to its 

quotation are also impacted, as in the case of ABI. However, considering its hedging policy

that aims to mitigate possible variations in the prices of raw materials on which the 

company depends, the company will suffer this impact in a reduced way, considering that it 

had locked its price at the level of 1 to 2 years ago, besides the fact that these new 

contracts are valid for another 2 or 3 years yet.
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Packaging I
-------
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A look at american freight dynamics, and shipping around the world

US Producer Price Index Glass Containers (Index 1981 = 100) (PPIJGLCO Index)
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Packaging II
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Baltic Dry Index (Index 2007 = 1000)
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Freight Costs
A look at american freight dynamics, and shipping around the world
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Financial Analysis
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Peers Comparison 

Historically, the peers work at relatively stable Gross Margin and AB InBev has the highest one. Despite that, the companies have similar Net Margin, with short

variations along the past ten years

The Margins comparison between the biggest players
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UNITED SPIRITS LTD BOSTON BEER COMPANY INC-A NIGERIAN BREWERIES PLC EAST AFRICAN BREWERIES LTD MARIE BRIZARD WINE & SPIRITS

MaubossinValue Added

f(x) dx > 0; excess return
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ANHEUSER-BUSCH INBEV SA

HEINEKEN NV

CONSTELLATION BRANDS INC-A

TSINGTAO BREWERY CO LTD-A

KIRIN HOLDINGS CO LTD

MOLSON COORS BEVERAGE CO - B
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Sources: Team Elaboration
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Sources: Team Elaboration



COGS Breakdown
AMBEV COSTS

OIL 20%

20%

12%8%

14%

2%
2%
2%

14%
6%

FIXED 

COASTS

ALUMINIUM

BARLEY

There are 4 main componets that represent 68% of cost of goods and sales

COGS (%)

The other costs are:

Glass

PET

Other indirect costs

Sugar

Corn

Rice

PEOPLE PORTFOLIO VALUATIONOVERVIEW DIGITALIZATION

Sources: Team Elaboration
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CAP

Sources: Team Elaboration

𝐹𝑢𝑡𝑢𝑟𝑒 𝑉𝑎𝑙𝑢𝑒 𝐶𝑟𝑒𝑎𝑡𝑖𝑜𝑛 =
𝐼𝑛𝑣𝑒𝑠𝑡𝑚𝑒𝑛𝑡 . 𝑅𝑒𝑡𝑢𝑟𝑛 𝑜𝑛 𝐶𝑎𝑝𝑖𝑡𝑎𝑙 − 𝐶𝑜𝑠𝑡 𝑜𝑓 𝐶𝑎𝑝𝑖𝑡𝑎𝑙 . 𝐶𝑜𝑚𝑝𝑒𝑡𝑖𝑡𝑖𝑣𝑒 𝐴𝑑𝑣𝑎𝑛𝑡𝑎𝑔𝑒 𝑃𝑒𝑟𝑖𝑜𝑑

𝐶𝑜𝑠𝑡 𝑜𝑓 𝐶𝑎𝑝𝑖𝑡𝑎𝑙 . (1 + 𝐶𝑜𝑠𝑡 𝑜𝑓 𝐶𝑎𝑝𝑖𝑡𝑎𝑙)

𝑆𝑡𝑒𝑎𝑑𝑦 𝑆𝑡𝑎𝑡𝑒 𝑉𝑎𝑙𝑢𝑒 =
𝑁𝑒𝑡 𝑂𝑝𝑒𝑟𝑎𝑡𝑖𝑛𝑔 𝑃𝑟𝑜𝑓𝑖𝑡 𝐴𝑓𝑡𝑒𝑟 𝑇𝑎𝑥

𝐶𝑜𝑠𝑡 𝑜𝑓 𝐶𝑎𝑝𝑖𝑡𝑎𝑙
+ 𝐸𝑥𝑐𝑒𝑠𝑠 𝐶𝑎𝑠ℎ

𝑉𝑎𝑙𝑢𝑒 =
𝑁𝑂𝑃𝐴𝑇

𝑊𝐴𝐶𝐶
+ 𝐼 . 𝑅𝑂𝐼𝐶 −𝑊𝐴𝐶𝐶 .

𝐶𝐴𝑃

𝑊𝐴𝐶𝐶
. (𝐼 +𝑊𝐴𝐶𝐶)

𝐶𝐴𝑃 = 𝑉𝑎𝑙𝑢𝑒 .𝑊𝐴𝐶𝐶 − 𝑁𝑂𝑃𝐴𝑇 .
𝐼 +𝑊𝐴𝐶𝐶

𝐼 . (𝑅𝑂𝐼𝐶 −𝑊𝐴𝐶𝐶)
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Debt

Estimates see Zé Delivery and BEES together representing 8% of Brazil Beer sales in 2026, with gradual dilution of last-mile delivery costs, the importance of Zé's
EBITDA should also increase over time

From inorganic to organic growth
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Interest Coverage Ratio (ICR)
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Debt

Estimates see Zé Delivery and BEES together representing 8% of Brazil Beer sales in 2026, with gradual dilution of last-mile delivery costs, the importance of Zé's
EBITDA should also increase over time

From inorganic to organic growth
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Valuation Model
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P&L –Volume Projected155

Sources: Constellation Asset Management, Euromonitor, Own Elaboration
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Volume projected156

Sources: Constellation Asset Management, Euromonitor, Own Elaboration



M
o
d
e
l

PEOPLE PORTFOLIO VALUATIONOVERVIEW DIGITALIZATION

Cash Flow157

Sources: Constellation Asset Management, Euromonitor, Own Elaboration
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Cash Flow158

Sources: Constellation Asset Management, Euromonitor, Own Elaboration
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Excess Return159

Sources: Constellation Asset Management, Euromonitor, Own Elaboration



M
o
d
e
l

PEOPLE PORTFOLIO VALUATIONOVERVIEW DIGITALIZATION

Excess Return160

Sources: Constellation Asset Management, Euromonitor, Own Elaboration
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Geography SOTP: North America161

Sources: Constellation Asset Management, Euromonitor, Own Elaboration
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Geography SOTP: Middle Americas162

Sources: Constellation Asset Management, Euromonitor, Own Elaboration
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Geography SOTP: Middle Americas163

Sources: Constellation Asset Management, Euromonitor, Own Elaboration
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Geography SOTP: South America164

Sources: Constellation Asset Management, Euromonitor, Own Elaboration
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Geography SOTP: EMEA165

Sources: Constellation Asset Management, Euromonitor, Own Elaboration
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Geography SOTP:  Asia Pacific166

Sources: Constellation Asset Management, Euromonitor, Own Elaboration
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Geography SOTP:  Global Exports167

Sources: Constellation Asset Management, Euromonitor, Own Elaboration



Volume Expectation

PEOPLE PORTFOLIO VALUATIONOVERVIEW DIGITALIZATION

Sources: Constellation Asset Management, Euromonitor, Own Elaboration
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