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Focused on GDP 
growth while 
reducing real 
interest rate 

Accumulating 
international 

reserves to reduce 
economic external 

vulnerability

Improving income 
distribution 

towards lower 
classes

Consistent macroeconomic policy placing Brazil 
as an attractive investment option

Inflation targets Floating FX Fiscal targets



...and market consensus shows the 
same trend continuing

Sources: IBGE, Central Bank and Market Expectations (Focus), IBGE and government projections

Inflation targets
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GDP growth

Brazil was able to keep inflation under control while 
increasing GDP growth...



External drivers
(% of GDP)
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Brazil is not immune from an international 
crisis, but it is less vulnerable than in the past



Public sector net debt (% of GDP)
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And in a better position compared to other countries



Real Disposable Income (%YoY)

... through disposable income growth 
in real terms
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Macroeconomic policy supported beer industry 
growth...
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Brazil Beer Market Growth %

2006

98.8

105.2

108.6

116.1

2007 2008 2009

+6.4%

+3.3%

+6.9%

Country
Volume 
(M Hl)

5y CAGR

China 432 8.4%

USA 245 0.3%

Brazil 116 5.5%

Russia 105 3.1%

World 1,818 3.4%

World Beer Market

Brazil Beer market is ranked nr. 3 and has grown 
faster than global average...

Sources: Plato



2009 Market share per Brand (%)

2009 Average Share of Value (%)2009 Average Market Share (%)

AB InBev

Femsa

Schincariol

Petropolis

Source: Nielsen

We have a leadership position 
in the Brazilian Beer market...
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And this leadership translates into 
a profitable beer business
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48.8%76.3



Source: Nielsen

Our soft drinks business also shows a track record
of profitable growth
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And our strong sales execution was key ...

4Market intelligence, management & 

discipline

4Route to market excellence & sales 

productivity covering 700 -900k 

POCs

4Consistent relationship with POCs

4 Internal leadership development & 

people pipeline  
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A history of share maintenance and increasing EBITDA
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...in a very competitive market
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2009 - Strong plan in place to face the world crisis 

4 Innovation pipeline

Å market test

Å liquid mapping

Å Consumer needs

4 Sales execution

Å Productivity tools 

4 Cost discipline

Å Sizing

4 Corporate Affairs

4 Strong team

Business Cycle

Dream and 
Objectives

Strategies

Initiatives

Measure of implications 
(KPIs) / 3YP and Budget

Business 
Analysis 

Target Setting & Cascading

Bonus Calculation & Rewards



2009 ïFrom a macro starting point

Source: Nielsen

4 World crisis

4 Excise tax increase

4 Share and preference 
trends declining

4 Share of voice 

4 Flat EBITDA

Scenario Beer Volume Growth 
and Market Share
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BRAZIL

Relationship

2009 ïNew and ñOldò Initiatives
Chance to play differently

4 Many steps ahead in Brands

4 Liquid Innovation 

4 Packaging Innovation

4 More resources

4 R$836 million negative 
working capital

4 Negative CoS/Hl

4 Sales force Execution 

4 Industry

4 Governments 

4 Antitrust



2008/2009 Innovation Pipeline

Premium

Stella Artois 1L

Original 300ml

Brahma

Antarctica

Skol

A. SubZero
1L 

Rollout
Bohemia 

Oaken

Bohemia Swiss 
Draft

1L Rollout 300ml 
RGB

Sleek cans 1L Rollout
Brahma 

Fresh 
Rollout

Brahma 
Fresh LN

300ml 
RGB


