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Este estudo é confeccionado pela equipe 500 Pratas, e tem por objetivo o uso unicamente para fins didaticos. Temos como
intuito, demonstrar de que forma a equipe 500 Pratas realiza os seus estudos de ativos e desta forma dar um direcionamento
inicial para o investidor tomar a decisdo se continua a estudar o ativo ou ndo.

Aqui afirmamos, que este estudo, recomendacdo de compra, venda ou manutencdo dos ativos que serdo
estudados e/ou citados durante o video do estudo e este documento complementar. Os dados apresentados durante o

estudo, foram retirados de sites de informag¢des do mercado financeiro e do site de rela¢Ses com investidores (RI) do ativo

abordado.
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RESUMD

"Em 8 de maio de 1886, o Dr. John Pemberton serviu a primeira Coca-Cola do mundo na Jacobs' Pharmacy
em Atlanta, Georgia. A partir dessa bebida icbnica, evoluimos para uma empresa de bebidas completa.”

A The Coca-Cola Company (NYSE: KO) é uma empresa de bebidas, oferecendo mais de 500 marcas em
mais de 200 paises e territorios.

Nossas marcas de bebidas incluem os seguintes grupos de categorias: refrigerantes com gds; dgua,
dgua enriquecida e bebidas esportivas; sucos, laticinios e bebidas a base de plantas; chd e café; e
bebidas energéticas. Além disso, possuimos e comercializamos quatro das cinco maiores marcas de
refrigerantes ndo alcodlicos do mundo: ([@ele=R&e] RPN @el IR EINIERRSTOI I .

A estrutura operacional da The Coca-Cola Company inclui quatro grupos operacionais geograficos:
Europa, Oriente Médio e Africa; América latina; América do Norte; e Asia-Pacifico. A estrutura de
relatérios da empresa também inclui os segmentos ndo geograficos da Global Ventures and Bottling

Investments Group (BIG).
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PRODUTOS EM VALOR MUNDIAL
TODO O MUNDO REFRIGERANTES SUCOS, LATICINIOS AGUA, AGUA CHA E CAFE
ESPUMANTES E VEGETAIS POTAVEL E BEBIDAS PRONTOS PARA
ESPORTIVAS BEBER
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~ 700K ~ 225 ~ 900 30 MM Investiu $ 125B +
ASSOCIADOS DO PARCEIROS DE PLANTAS DE PONTOS DE VENDA DE JUNTO COM PARCEIROS
SISTEMA EM TODO O ENGARRAFAMENTO ENGARRAFAMENTO VAREJO GLOBAIS DE
MUNDO ENGARRAFAMENTO

DESDE 2010

TOP 5 INVESTIDORES

OWNER NAME DATE ffll-zlf[? e

BERKSHIRE HATHAWAY INC 09/30/2020 400,000,000
VANGUARD GROUP INC 09/30/2020 315,699,570
BLACKROCK INC. 09/30/2020 301,442,831
STATE STREET CORP 09/30/2020 180,484,070

WELLINGTON MANAGEMENT

GROUP LLP 09/30/2020 104,764,843
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James Quincey John Murphy Brian Smith

Chairman and Chief Executive Officer Executive Vice President and Chief President and Chief Operating
Financial Officer Officer

Manuel Arroyo Barry Ballow Marcelo Boffi
Global Chief Marketing Officer Vice President, Internal Audit President, Bottling Investments
Group

.4
Henrique Braun Selman Careaga Lisa Chang
President, Latin America President, Global CocaCola Senior Vice President and Global
Category Chief People Officer

Lista Completa = Leadership
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https://www.coca-colacompany.com/brands

Strong Global Position...

#1 Value Share Position in Global NARTD

Sparkling |Juice, Dairy
Soft Drinks & Plant
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Leadership Position at the Market Level Where We Play
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8 Challenger/ Explorer Position

Non-Alcoholic-Ready-to-Drink (NARTD) = Bebidas prontas para serem consumidas

Multiple Revenue Streams »
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Stores Prszurseto Packaged
Full retail offer ‘Bean & machine’ Self-Serve CETtEE T Gt .
showcasing hand- to support barista-quality home consumer Ready-to-drink
crafted coffee Cus&t%rg\?ros;f;?od coffee, on-the-go Secnskirg coffee
Barista-Made Sﬁzsidré Self-Serve Brew at Home Grab & Go

« Serving Multiple Occasions »
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Pervasive Distribution

~%$7 Billion 30M Customer
System Capex*** Outlets

16M Cold-Drink
> 20 Channels

Assets
MUDANCAS
Coming From... ..Going To
FOCUS Volume-Centric Value-Centric
BUSINESS MODEL Core + Bottling - Core
ORGANIZATION Geographic Networked
e .2 ey [ e

System Gross Profit
(compared to 12 oz. packs)

/ o
;S ~40%
i Less Volume
" K (compared to 12 oz. can)

19%

/ system Revenue Growth
Sleek Can 7 (compared to 11% for
Single-serve pack traditional multi-serve)

VS. + 2 p p

i & Shift in Volume Mix
N Double-Digit (into single-serve packs)
- R Volume Growth Traditional Glass Bottle
Traditional 12 oz. Minican (7.50z) " (ahead of 12 oz. packs) Multi-serve Single-serve pack +1 3 pp
. 3 sas .
Consumer Proposition Consumfer Proposition : Valiie SBara Gains
- Only 90 calories +2p p - Convenient “on-the-go” (driven by single-serve packs)
- 38% less sugar i - Lasting refreshment (carbonation)
- Permissibility “back into the home” ;L:aeggi?’tigi? g;gwth - Premium look & feel
- Refreshing “treat” (less liquid) growth for Brand Coke) - Tailoring to more consumers (bifurcation of growth)

RGM Strategy Is a Natural Headwind to Unit Case Growth, RGM Strategy Is Not Only a Developed Market Initiative
but Is More than Offset by Price/Mix Accretion but Is Expanding Around the World
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« ~80% of volume runs through our top 15
large bottlers or Bottling Investments Group

« Qur largest public bottlers are well-managed
companies with healthy balance sheets

« Nearly all of our small/mid-sized bottlers are
in a stable position

FROM: Current State TO: Future State

Range 9f different Category Leads — Build brands and scale
marketing models
s PP

17 usa .]._:";_“7 » . l"‘ 9
 Business " ke — ‘ . - Atric Operating
\, Units (BUs) - ‘ - Units (OUs)

nnnnnnnnnnn

Analytics dispersed across -
field and Enabling Services IIIII "““”HHH ‘ @ Platform Services — Scaled and systemwide
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INDICADORES

DESDOBRAMENTO
Data de Pagamento Tipo de divisdo * Preco de fechamento antes Prego de fechamento apds
18 de setembro de 1287 2 por 1 % 114,50 (18 de setembro) £ 53,50 (21 de setembro)
12 de abril de 1990 2 por 1 $ 120,75 (12 de abril) $ 60,75 (16 de abril)
26 de junho de 1991 3 por2 § 100,75 (26 de junho) § 68,00 (27 de junho)
12 de junho de 1992 3 por 2 § 112,50 (12 de junho) $ 75,75 (15 de junhao)
20 de maio de 1994 2 por 1 $ 97,75 (20 de maio) % 50,63 (22 de maio)
o de dezembro de 1996 2 por 1 $ 152,875 (6 de dezembro) % 81,75 (9 de dezembro)
20 de fevereiro de 1998 2 por1 § 155,13 (20 de fevereiro) £ 81,63 (23 de fevereirg)
26 de margo de 1999 2 por1 $ 178,13 (26 de marco) $ 92,38 (29 de marco)
14 de fevereiro de 2003 2 por 1 $ 48,320 (14 de fevereira) $ 24,96 (18 de fevereiro)
* Tipo de desdobramento:
2 por 1 = Uma acao adicional para cada acdo detida (multiplique o nimero de acfes por 2 para obter um novo total)
3 por 2 = Uma acdo adicional para cada duas acdes detidas (multipliqgue o nimero de acdes por 1,5 para um novo total)
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DRE

3 trimestre de 2020 - 3 trimestre do ano fiscal de 2020

Three Months Ended

Nine Months Ended

September 25, September 27, September 25, September 27,
2020 2019 2020 2019
Net Operating Revenues $ 8,652 § 9507 $ 24,403 § 28,198
Cost of goods sold 3471 3,767 9.855 11,053
Gross Profit 5,181 5,740 14,548 17,145
Selling, general and administrative expenses 2,511 3,116 7,142 8.879
Other operating charges 372 125 747 344
Operating Income 2,298 2,499 6,659 7:922
Interest income 82 153 294 428
Interest expense 660 230 1,127 711
Equity income (loss) — net 431 346 774 808
Other income (loss) — net 30 324 788 (81)
Income Before Income Taxes 2,181 3,092 7.388 8,360
Income taxes 441 503 1,094 1.446
Consolidated Net Income 1.740 2,589 6,294 6,920
Less: Net income (loss) attributable to noncontrolling interests 3 (4) 3 42
Net Income Attributable to Shareowners of The Coca-Cola
Company $ 1,737 $ 2,593 §$ 6,291 $ 6,878
Basic Net Income Per Share $ 0.40 $ 0.61 $ 1.47 § 1.61

mpacto covid19 3020

WE ARE SEEING VARYING DEGREES OF IMPACT

Latin America (4%)*

Volumes improved but economic
pressures remain

Brazil outperforming
Slower recovery in Mexico

)20 unit case volume gr

EMEA (3%)*

Sequential improvement

Away-from-home stalling in

September

Sparkling & Juices resilient

in At-Home

Global Ventures (11%)*

Remains pressured but has
seen significant improvement
since Q2

Almost all Costa stores
reopened
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Asia Pacific (4%)*

China emerging stronger
driven by Sparkling

Recovery efforts in markets
like India and Japan continue
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ABERTURA DA REGEIT/

Diversifying Revenue

2019 Revenue Composition

Sparkling

Soft
Drinks

Unit Case Volume Net Revenues* Operating Income*
Bottling
_ Bottling Investments
Asia Pacific North America Investments North America 3%
24% 18% 31% Asia Pacific

orth America
23%

20%

Global
Ventures
3%

Global
Ventures

$10.4

2% Billion Billion Billion
Globa -
i Europe, Ventures r
Arl-_nat;ir::a Middle East 7% Europe, rananca Europe,
2‘?0/ & Africa Latin Middle East 20% Middle East
h 29% America & Africa & Africa
1% 18% 31%

2019
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Growing the Topline Generating Cash Flow

Organic Revenues* Free Cash Flow ($ Bn)**

6%

5%

3%

2017 2018 2019 2017 2018

FLUXO DE CAIXA

8.4

2019

Nine Months Ended
September 25, September 27,
2020 2019

Net Cash Provided by Operating Activities 6,220 7,711
Net Cash Provided by (Used in) Investing Activities (7,072) (3,901)
Net Cash Provided by (Used in) Financing Activities 5,973 (5,337)
Cash, Cash Equivalents, Restricted Cash and Restricted Cash Equivalents
Net increase (decrease) in cash, cash equivalents, restricted cash and restricted cash equivalents
during the period 5,085 (1,542)
Cash, cash equivalents, restricted cash and restricted cash equivalents at beginning of period 6,737 9,318
Cash, Cash Equivalents, Restricted Cash and Restricted Cash Equivalents at End of Period 11,822 7,776
Less: Restricted cash and restricted cash equivalents at end of period 437 245
Cash and Cash Equivalents at End of Period S 11,385 § 7,531

WE WILL CONTINUE TO WORK TO RETURN TO A DIVIDEND PAY-OUT RATIO AS A PERCENTAGE OF FREE

CASH FLOW THAT APPROACHES 756% OVER TIME.
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Competitive Comparison
Click the legend to hide/display the company. | |

ENDIVIDAMENTO E COMPARATIVO

Competitive Comparison Data

4 — Ticker Company Market Cap (M) Debt-to-Equity
A= v | KO Coca-Cola Co $ 206,921.48 2.84
3 PEP PepsiCo Inc $ 188,733.80 331
3 HKSE:09633 Nongfu Spring Co Ltd $ 131,840.80 0.18
MNST Monster Beverage Corp $45,839.01 0.00
] KDP Keurig Dr Pepper Inc $ 44,750.66 0.64
le]
o e
-1
S50k 100k 150k 200k

Market Cap ($ Mil)

@ cCoca—ColaCo @ PepsiCo Inc [ ] Nongfu Spring Co Ltd
Monster Beverage Corp @ Keurig Dr Pepper Inc
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CONTEUDO EXTRA

FONTE DE INFORMACOES

Sites: Status MacroTrends Seeking Alpha Yubb Coca-cola IR Netmarketshare Nasdaq GuruFocus
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https://d1io3yog0oux5.cloudfront.net/_82357e8826f2d10d4fd64336287e411e/cocacolacompany/db/706/6349/pdf/IR+Overview+-+Updated+for+3Q+_10.28.pdf
https://www.youtube.com/watch?v=w8nKCPOk6Y8&feature=emb_logo
https://www.youtube.com/watch?v=cVoYItpjsUU&t=2s
https://www.cocacolabrasil.com.br/imprensa/release/coca-cola-lanca-topo-chico-hard-seltzer-no-brasil
https://statusinvest.com.br/
https://www.macrotrends.net/
http://www.seekingalpha.com/
http://www.yubb.com.br/
https://investors.coca-colacompany.com/
https://netmarketshare.com/operating-system-market-share.aspx?options=%7B%22filter%22%3A%7B%22%24and%22%3A%5B%7B%22deviceType%22%3A%7B%22%24in%22%3A%5B%22Desktop%2Flaptop%22%5D%7D%7D%5D%7D%2C%22dateLabel%22%3A%22Trend%22%2C%22attributes%22%3A%22share%22%2C%22group%22%3A%22platform%22%2C%22sort%22%3A%7B%22share%22%3A-1%7D%2C%22id%22%3A%22platformsDesktop%22%2C%22dateInterval%22%3A%22Monthly%22%2C%22dateStart%22%3A%222019-11%22%2C%22dateEnd%22%3A%222020-10%22%2C%22segments%22%3A%22-1000%22%7D
https://www.nasdaq.com/market-activity/stocks/msft/institutional-holdings
https://www.gurufocus.com/
https://www.gurufocus.com/

