


This presentation was prepared by Ambev S.A. (“Ambev” or “Company”) for the exclusive use in Investor’s Day 2022
event. This presentation was prepared for informational purposes only and should not be considered as a solicitation or
offer to buy or sell any securities of the Company, or as advice or recommendation of any nature. This presentation is
not intended to be comprehensive, or to contain all the information that Ambev’s shareholders might need. No
decisions on investment, disposal or any other financial decisions or actions shall be made solely on the basis of the
information contained herein. Statements contained in this presentation may contain information that is forward-
looking and reflects management’s current view and estimates of future economic circumstances, industry conditions,
Company performance, and finance results. Any statements, expectations, capabilities, plans and assumptions
contained in this presentation that do not describe historical facts, such as statements regarding the declaration or
payment of dividends, the direction of future operations, the implementation of principal operating and financing
strategies and capital expenditure plans, the factors or trends affecting financial condition, liquidity or results of
operations, are forward-looking statements within the meaning of the U.S. Private Securities Litigation Reform Act of
1995 and involve a number of risks and uncertainties. There is no guarantee that these results will actually occur.
The statements are based on many assumptions and factors, including general economic and market conditions,
industry conditions, and operating factors. Any changes in such assumptions or factors could cause actual results to
differ materially from current expectations.
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OUR TRACK RECORD: 
GREAT MOMENTUM UNTIL 2015... SLOWDOWN UNTIL 2019... REBUILDING MOMENTUM SINCE 2020...
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HOWEVER, DESPITE MARGIN COMPRESSION SINCE 2016, 
WE MANAGED TO SUSTAIN FREE CASH FLOW GENERATION...
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#1 STRONG CASH CONVERSION

Org. CAGR +10.2%



HOWEVER, DESPITE MARGIN COMPRESSION SINCE 2016, 
WE MANAGED TO SUSTAIN FREE CASH FLOW GENERATION...



HOWEVER, DESPITE MARGIN COMPRESSION SINCE 2016, 
WE MANAGED TO SUSTAIN FREE CASH FLOW GENERATION...
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AGAINST THIS BACKDROP, WE ESTABLISHED
CLEAR FINANCIAL PRIORITIES...

2020

RECOVER 
PROFITABILITY

PROTECT 
LIQUIDITY

PEOPLE

2021

FINANCIAL 
DISCIPLINE

RESOURCE 
ALLOCATION

PEOPLE



2022

... AND THE PATH FORWARD
IS EQUALLY CLEAR

OPTIMIZE
OUR BUSINESS
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VALUE 
CREATION

▪ENGAGEMENT
▪FINANCE AS A PARTNER
▪TALENT PIPELINE

▪ZBB MANAGEMENT
▪COST EFFICIENCY / 
PRODUCTIVITY

▪WORKING CAPITAL
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▪RETURN ON INVESTED CAPITAL
▪ECONOMIC PROFIT (EVA)
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INVESTMENT STEP CHANGE MOMENTUM RECOVERYDETERIORATION

OUR TRACK RECORD THROUGH A ROIC LENS:
THE POWERFUL COMBINATION OF NOPAT MARGIN AND ASSET TURNOVER...
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Source: Company figures as reported by Bloomberg (ROIC = NOPAT / (i) INVESTED CAPITAL (i) Equity + Net Debt + Deferred Tax Liabilities, adjusted by one offs) | 2003 – 2007 following published financial statements.

One-offs: (i) 2017 Federal Amnesty (BRL -2.8bn, (ii) 2019-2021 ICMS to PIS/COFINS (BRL +1.1bn, BRL +4.3bn and BRL +1.6bn respectively), 2021 Ruling 962 (BRL +1.0bn). All one-offs were adjusted on Invested Capital on the same basis.
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PRESENTATION WHAT ARE THE KEY BUILDING BLOCKS? HOW THEY IMPROVE ROIC
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BEES DEEP DIVE: VALUE CREATION BY STRENGTHENING
BASE BUSINESS + NEW AVENUES OF GROWTH...
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CHALLENGE GOING FORWARD: LEVERAGE OPPORTUNITIES
TO DRIVE CONSISTENT IMPROVEMENT IN ROIC...

Source: Bloomberg ROIC data for all peeers and Ambev (Bloomberg) / Ambev  figures as reported by Bloomberg (ROIC = NOPAT / (i) INVESTED CAPITAL (i) Equity + Net Debt + Deferred Tax Liabilities, 
adjusted by one offs) | 2003 – 2007 following published financial statements
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Ambev’s ROIC (%) and market comparison from 2003 - 2021

One-offs: (i) 2017 Federal Amnesty (BRL -2.8bn, (ii) 2019-2021 ICMS to PIS/COFINS (BRL +1.1bn, BRL +4.3bn and BRL +1.6bn respectively), 2021 Ruling 962 (BRL +1.0bn). All one-offs were adjusted on Invested Capital on the same basis.



HOW TO MEASURE SUCCESS:
OUR FINANCIAL DASHBOARD
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