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This presentation was prepared by Ambev S.A. (“Ambev” or “Company”) for the 
exclusive use in the earnings conference call of the fourth quarter and full year of 
2025 (4Q25 and FY25). This presentation should not be considered as a complete 
document and should be analyzed together with the Company’s financial 
statements (DFP) for the year and the respective press release, both available on 
the U.S. Securities and Exchange Commission – SEC and the CVM websites. 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.

This presentation segregates the impact of organic changes from those arising 
from changes in scope or currency translation. Scope changes represent the 
impact of acquisitions and divestitures, the start up or termination of activities or 
the transfer of activities between segments, curtailment gains and losses and 
year over year changes in accounting estimates and other assumptions that 
management does not consider as part of the underlying performance of the 
business. Organic growth and normalized numbers are presented applying 
constant year-over-year exchange rates to exclude the impact of the movement 
of foreign exchange rates.

Unless stated, percentage changes in this press release are both organic and 
normalized in nature. Whenever used in this document, the term “normalized” 
refers to performance measures EBITDA and Operating Profit before exceptional 
items and share of results of joint ventures and to performance measures Profit 
and EPS before exceptional items adjustments. Exceptional items are either 
income or expenses which do not occur regularly as part of the normal activities 
of the Company. They are presented separately because they are important for 
the understanding of the underlying sustainable performance of the Company 
due to their size or nature. Normalized measures are additional measures used by 
management and should not replace the measures determined in accordance 
with IFRS as indicators of the Company’s performance. Comparisons, unless 
otherwise stated, refer to the fourth quarter and full year of 2024 (4Q24 and FY24). 
Values in this release may not add up due to rounding.



4Q25 & FY25
Operating 
Performance 
highlights



MISSION

BUILD A STRONGER 
COMPANY

KEEP MOMENTUM

AVOID DISRUPTIONS1

2

3



Momentum carry-over 

ADVANCED PROFITABILITY

Customer & consumer centricity

PORTFOLIO strength 



Collective ownership



ALL-TIME HIGH ENGAGEMENT
BRING CHART… WITHOUT NUMBERS…
SAME LEVEL OF POST PANDEMIC…
IN A DIFFICULT YEAR, OUR CULTURE AND 
PEOPLE FLOURISH INTO ITS BEST VERSION… 

2020 2021 2022 2023 2024 2025

87
86

9090

86

89

85

2019
2019 2020 2021 2022 2023 2024 2025

ENGAGEMENT TO ALL-TIME 
HIGHS

¹Engagement Brazil & Latin America South



BEER PASSION 

• beer lover engagement 

• category equity

• category growth

Cyclical and 
occasion-driven 

headwinds

2025



“ WHAT CHANGED IN 2025 WAS NOT WHETHER 
CONSUMERS WANT BEER, BUT HOW OFTEN THE 

RIGHT MOMENTS HAPPENED ” 
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category captain

Actual 
consumption

Category 
potential
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Shaping our own future

• Customers performance 
improvement 

• sell-out activation 
tools

Marketplace GMV 
+70%

Gross Margin    
+3.5pp YoY  



LEADING 
CONVENIENCE 

PLATFORM
LOVED BY 

YOUNG ADULT 
CONSUMERS

OUR FOOT IN THE FUTURE
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Ambition accomplished

Consolidated Ebitda Margin Expansion

R$ 20 Billion in announced shareholder 
returns
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CAC¹

+2.7%

+110 bps

16%

LAS¹

+12.9%

-60 bps

18%

CANADA¹

+4.7%

+100 bps

10%

BRAZIL BEER¹

+3.2%

+110 bps

48%

BRAZIL NAB¹

+8.5%

+90 bps

9%

Footprint financial performance 

EBITDA

EBITDA Mg

Note:
¹2025 FY EBITDA & percentage contribution

EBITDA Contribution



• More complete Portfolio

• 4Q volume improved sequentially

• leading where category is expanding 
the most

Premium and super-premium

balanced choices 

non-alcohol 

Note:
¹Excluding non-Ambev marketplace products

BU Brazil Beer
2025: Volume -4.5% | NR/hl¹ +4.7%

4Q25: Volume -2.6% | NR/hl¹ +4.4%



Elevate the core



BU Brazil NAB

• EBITDA growth with margin expansion

• Guaraná Antarctica equity 
strengthened

• Year with two different halves

2025: Volume -3.1% | NR/hl¹ +8.3%

4Q25: Volume -6.6% | NR/hl¹ +9.2%

Note:
¹Excluding non-Ambev marketplace products



BU LAS

ARGENTINA

• Macro continued to improve

• slow consumption recovery

• Solid business fundamentals

2025: Volume -0.9% | NR/hl¹ +16.7%

4Q25: Volume -4.9% | NR/hl¹ +19.9%

Note:
¹Excluding non-Ambev marketplace products



Dominican Republic

BU CAC

• Consumption environment improved 
sequentially

• Growing Beer share of alcoholic 
beverages

• Presidente equity at all-time highs

2025: Volume -1.8% | NR/hl¹ +2.0%

4Q25: Volume +0.4% | NR/hl¹ -1.3%

Note:
¹Excluding non-Ambev marketplace products



Bu canada

• Outperformed beer and beyond beer 
industries

• Megabrands momentum

• EBITDA margin expansion

2025:  Volume -1.3% | NR/hl¹ +2.2%

4Q25: Volume -0.7% | NR/hl¹ +2.3%

Note:
¹Excluding non-Ambev marketplace products



4Q25 & FY25
Financial 
Performance



Disciplined value creation

Eps growth and resilient cash 
generation 

higher capital return to 
shareholders 

Normalized ebitda growth with 
margin expansion



1

Consolidated Normalized EBITDA 
margin +50 bps

Margin expansion drivers

2 Financial discipline 

3

NR/hl +7.5% supported by our brands

Efficient resource allocation



STATED Net income
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0
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net income 
FY 2024

ebitda
Depreciation and 

amortization
Net finance 

results
Income Tax 

expense 
NET INCOME

FY 2025

Normalized Net Income 2Q24 Normalized Net Income 2Q25Taxes

0,58

Share of result of associates

(0,04)

3,85

Financial Results

(0,40)

D&A

0,13

Ebitda

0,00
3,58

+7%

14.8

0.3

1.2 16.0-1.7
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1.3

• Foreign currency FX variation losses
• BRL appreciation
• Expenses to source USD in Bolivia 
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FY 2024

ebitda
Depreciation and 

amortization
Net finance 

results
Income Tax 

expense 
NET INCOME

FY 2025

Normalized Net Income 2Q24 Normalized Net Income 2Q25Taxes

0,58

Share of result of associates

(0,04)

3,85

Financial Results

(0,40)

D&A

0,13

Ebitda

0,00
3,58

+7%

14.8

0.3

1.2 16.0-1.7
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1.3

• Effective Tax Rate 17.7%



STATED Net income
F

Y
 2

0
2

5

net income 
FY 2024

ebitda
Depreciation and 

amortization
Net finance 

results
Income Tax 

expense 
NET INCOME

FY 2025

3,58

Normalized Net Income 2Q24 Share of result of associates

0,58

Taxes Normalized Net Income 2Q25Financial Results

(0,40)

D&A

0,13

Ebitda

0,00

3,85

(0,04)

+7%

0.3

1.2-1.7

(B
R

L 
b

ill
io

n
)

1.3

14.8
16.0

+8.2%



cashflow

Cash & cash 
Equivalents dec’24

operating investing financing
Exchange rates 

fluctuations
Cash & cash 

Equivalents dec’25

28.6

24.5

-5.0

-2.7

18.6

BB

24,5

Operating

5,0

Investing

26,8

Financing

2,7

FX

18,6

EB

1H

28,6

-26.8

F
Y

 2
0

2
5
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Reinvest in organic growth1

2

3

2026 Capital Allocation 
Priorities

Maintain disciplined M&A

Return excess cash to shareholders



2026 OUTLOOK 

BB Operating

1,2

Investing Financing

0,6

FX

18,3

EB

16,4

6,9 3,2

BB Operating

2,9

Investing Financing

2,5

FX EB

1H

28,6
11,2

16,0

18,3

Cash COGS/hl*

+4.5%-7.5% vs LY

Brazil beer

* Excluding non-Ambev marketplace products
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IR team update

Guilherme 
yoka

Patrick 
conrad



ability to read and adapt



jan feb mar apr may jun jul

Socialization moments



ADVANCING ON OUR 
STRATEGY

BEER IS A LOVED 
CATEGORY

MOMENTUM 
CARRY-OVER

1

2

3



Thank you!!





Q&A
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