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Miguel Ángel Peirano: Good morning and welcome to Coca-Cola Andina's third quarter 2025 earnings conference 
call.  
We ended the third quarter of the year with a consolidated EBITDA growth of 16.1%, totaling CLP 133,130 million, 
which was explained by EBITDA growth across all of our operations, both in local currency and in Chilean pesos. In 
local currency, EBITDA in Argentina grew by 21.2%, Brazil by 13.7%, Chile by 13.9%, and Paraguay by 1.6%. We 
also had a positive effect on the translation of figures from our subsidiaries in Brazil and Paraguay into Chilean 
pesos. The EBITDA margin for the quarter grew by 86 basis points to 16.6%, while income attributable to the 
owners of the controller grew by 36.3% totaling CLP 57,178 million. 
Consolidated volumes grew by 2.9% in the quarter. Excluding sales of 5.1 million UCs to Coca-Cola Femsa's 
franchise in Brazil in the same quarter of the previous year, consolidated volumes grew by 5.5%: 1.7% in Argentina, 
6.8% in Brazil, and 10.4% in Paraguay. In Chile, sales volume grew by 4.8%. 
During this third quarter, we began operations of our new multi-category line in Brazil, and we are already 
producing beer commercially, in both cans and longneck formats. This line has an installed capacity of 12 million 
unit cases per year and is versatile enough to produce both beer and non-alcoholic beverages.   
 
Now Andrés will comment on the Company's financial results: 
 
Andrés Wainer: Good morning, 
To begin, I would like to remind you that the figures analyzed incorporate the application of IAS 29. The figures for 
our Argentine operation for both the third quarter of 2024 and the third quarter of 2025 are presented in local 
currency as of September 2025.  
Regarding the exchange rates of the other countries in which we operate and their effect on the consolidation of 
the figures, this quarter we had a positive impact when consolidating the figures for the operations in Brazil and 
Paraguay.    
 
With regard to each of our franchises, the figures we will analyze for each of them will be in nominal local 
currency, and in the case of Argentina, as we have already mentioned, they will be in real currency, as of 
September 2025. 
 
In Argentina, Net Sales increased by 2.8% in the quarter, mainly due to higher average revenue per unit case sold, 
driven by price increases slightly above local inflation and the effect of sales to Coca-Cola Femsa in the previous 
year, which were at a lower average price. This was partially offset by a 4.3% decrease in the reported volume. 
Cost of Sales decreased by 0.1% in the quarter, which is mainly explained by lower sales volume, lower concentrate 
costs, and lower PET resin costs. This was partially offset by higher sugar costs, the negative effect of the 
devaluation of the Argentine peso on our dollar-denominated costs, and the shift in the mix toward higher unit 
cost products.  
Distribution Costs and Administrative Expenses increased by 2.4% in the quarter, which is mainly explained by 
higher labor and third-party service expenses, lower other operating income classified under this item, and higher 
depreciation charges. This was partially offset by lower distribution costs. 
Finally, Adjusted EBITDA increased by 21.2% in the quarter, and Adjusted EBITDA margin expanded by 224 basis 
points to 14.8%. Argentina accounted for 18.7% of the Adjusted EBITDA generated by the Company. 
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In Brazil, Net Sales increased by 11.8%, mainly explained by the increase in average revenue per unit sold and a 
5.0% increase in the reported sales volume. 
Cost of Sales increased by 13.6%, mainly explained by higher sales volume, higher concentrate costs, and higher 
PET resin and aluminum costs. This was partially offset by lower sugar costs. 
Distribution Costs and Administrative Expenses increased by 5.7%, mainly explained by higher distribution 
expenses resulting from increased volume, higher labor costs, and higher depreciation charges. This was partially 
offset by higher other operating income classified under this item.  
Adjusted EBITDA in Brazil increased by 13.7% in the quarter and Adjusted EBITDA margin was 20.5%, an expansion 
of 34 basis points. Brazil accounted for 36.2% of the Company's Adjusted EBITDA. 
 
In Chile, Net sales increased by 7.4% in the quarter, mainly explained by the aforementioned increase in volume 
and higher average revenue per unit case sold as a result of the implementation of price increases.   
Cost of Sales increased by 8.2%, mainly explained by higher sales volume, a shift in the mix toward higher unit cost 
products, and higher PET resin costs. This was partially offset by lower sugar costs and lower concentrate costs. 
Distribution Costs and Administrative Expenses increased by 4.4% in the quarter, mainly explained by higher 
distribution expenses resulting from higher sales volumes, higher labor and third-party service costs, and higher 
depreciation charges. 
Adjusted EBITDA increased by 13.9% in the quarter and Adjusted EBITDA margin reached 13.8%, an expansion of 
79 basis points compared with the previous year. During the period, Chile's operations accounted for 31.7% of the 
Company's Adjusted EBITDA. 
 
In Paraguay, Net Sales grew by 13.3% in the quarter, mainly explained by the increase in average revenue per unit 
case sold, due to price increases slightly above local inflation and the effect of sales to Coca-Cola Femsa in the 
previous year, which were at a lower average price, and a 3.1% increase in reported sales volume. 
Cost of Sales increased by 14.9%, mainly explained by higher sales volume, higher concentrate costs, and a shift in 
the mix toward higher unit cost products. This was partially offset by lower sugar costs and lower PET resin costs.  
Distribution Costs and Administrative Expenses increased by 16.6%. This is mainly explained by higher labor costs, 
lower other operating income classified under this item, and higher distribution costs. 
Adjusted EBITDA increased by 1.6% in the quarter, and adjusted EBITDA margin reached 24.4%, a contraction of 
282 basis points compared with the previous year. Paraguay accounted for 13.5% of the Company's Adjusted 
EBITDA. 
 
We now welcome any questions you may have. 
 
 
Moderator: The first question comes from Alejandro Fuchs with Itaú BBVA. Please go ahead. 
Alejandro Fuchs: Thank you very much, operator. Hello, Miguel Ángel, Andrés, and Paula. Thank you very much for the 
opportunity to ask questions, and congratulations on such strong results. I would like to ask two very brief questions. The 
first is about Chile, where there has been a fairly strong year-on-year expansion in EBITDA margins. I would like to see if you 
can elaborate a little on the spending trends you are seeing and how sustainable spending control is going forward, and if 
you can comment a little on what the local competition is like in Chile. That would be the first question.  
And the second one is quickly about Brazil. Another quarter of quite strong results although the consumption context in Brazil 
should slow down a little. Could you elaborate on the dynamics for Brazil towards the end of the year and what your thoughts 
are for 2026? Thank you very much. 
Andrés Wainer: Hello, Alejandro. Good morning, this is Andrés. Regarding Chile, yes, we had very good results in Q3. Volume 
is growing slightly above what we expected, and costs have also been very good, especially sugar. Sugar costs in Chile are 



  
 

 
 
 

  3 

  

3Q25 Results  
Conference Call Transcript 
October 29th, 2025 
 

between 10% and 15% lower than last year, all in dollars, which is helping us a lot. As for what's coming, let's say, the trend 
for Q4 it's still a little early, but October is looking pretty reasonable, so we expect it to close well. However, for the whole 
quarter, we still have November and December to go, and December weighs heavily in Chile, so it's still very difficult to make 
a projection of how it will close. 
Miguel Ángel Peirano: Hello, Alejandro, this is Miguel Ángel. You are right about Brazil; there is a slowdown. But for our 
industry, temperature has been the main driver, which has been significantly lower than in prior years. We will have to wait 
and see what happens next. We think the economy is relatively stable right now. The government is thinking about giving 
certain incentives to the people that could translate into consumption going forward, but we will have to wait and see if that 
happens. So, we see Brazil as relatively stable, but it is slowing down because of the temperature, which we hope will change 
now that summer is coming.  
Alejandro Fuch: Of course, thank you very much, Andrés and Miguel Ángel. 
Miguel Ángel Peirano: You're welcome, Alejandro. 
 
Moderator: The next question comes from Fernando Olvera with Bank of America. Go ahead, please. 
Fernando Olvera: Hello everyone, good morning. Thank you for taking my question. The first is about Argentina. When you 
calculate performance in local terms, you see strong pricing in Argentina. Can you explain that effect and what we should 
expect going forward?  
And my second question is about Brazil. Could you tell us a little more about the compensation you received and whether we 
should expect any other payments in the coming quarters? Thank you.  
Andrés Wainer: Hello, Fernando. Good morning. This is Andrés. Regarding the issue of pricing in Argentina, although when 
you look at the reported figures it seems that prices are rising well above inflation, approximately 7%. A significant part of 
this can be explained by the fact that last year we exported a significant volume to FEMSA at a fairly low price, which was not 
repeated this year. If you isolate that effect, prices are indeed rising above inflation, but by approximately 2.5%, which would 
be more or less the price above inflation. And for the rest of the year, we should be fairly in line with inflation. We do not 
expect to deviate significantly from that.  
Regarding the compensation we received in Brazil, it resulted from a lawsuit we won against a supplier for overcharges made 
several years ago, beyond what was agreed in the contract. We prevailed in the case, and the awarded amount was 
approximately 30 million reais. The payment has already been made, and the matter is now fully resolved.  
Fernando Olvera: Excellent. Thank you very much.  
Andrés Wainer: You're welcome, Fernando. 
 
Moderator: The next question comes from Rodrigo Alcántara with UBS. Please go ahead. 
Rodrigo Alcántara: How are you? Good morning. Thank you very much for the opportunity to ask questions. The first would 
be a follow-up on Brazil, taking into account what the rest of the industry is saying about an unfavorable climate year-to-date, 
a macro slowdown, and even comparing the volume growth of other bottlers, what you reported was actually quite positive, 
the volume growth was quite strong. My question would be to understand exactly what is behind this spread in relation to 
what other players in the industry have reported in Brazil. The growth there was quite good. What would you attribute it to? 
Something specific to the territory? That the climate there was perhaps not so challenging? What would you attribute it to? 
That would be the part about Brazil.  
And my question about Chile would be in relation to competitive dynamics. In Chile we have a observed a slowdown in pricing, 
which has been reflected in good volume. I would also like to understand how you have seen the dynamics of market share 
in Chile in terms of soft drinks. Thank you very much. 
Miguel Ángel Peirano: Hi Rodrigo, how are you? Good morning. I will provide you with information about Andina in relation 
to Brazil. Yes, the weather has affected us, and it has been bad for all of Brazil. Particularly what we have been focusing on, 
which has helped gain some market share, is basically the execution and implementation of the entire B2B digital strategy. 
We have largely implemented it in Brazil; almost all of our clients buy through the platform, which has resulted in a number 
of benefits, such as reduced out-of-stocks and better customer service. In addition, we are able to have a much more dynamic 
interaction in terms of product suggestions through artificial intelligence systems and analysis of similar customers in similar 
locations who purchase products that this customer does not purchase, and we can show them that this is beneficial for 
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customer like them. Many of these suggestions have been accepted, leading me to believe that this has resulted in a better 
product assortment and fewer out-of-stock items, allowing us to maintain our volumes despite the low temperatures.  
With regard to Chile, the competitive dynamic has somewhat changed. There are no longer such large price runs as there 
were in the past, which I believe will benefit the entire industry in some way. 
Rodrigo Alcántara: Thank you very much. 
Miguel Ángel Peirano: Thank you, Rodrigo. 
 
Moderator: The next question comes from Carlos Laboy with HSBC. Please go ahead. 
Carlos Laboy: Yes, good morning. I have two questions. The first one, Miguel Ángel, regarding the question you just answered. 
What percentage of your suggested orders to clients are getting accepted? That was the first question.  
And the second is that I wanted to know if you could tell us a little bit about how your digital platforms are helping to balance 
volume and price. I wonder because we see so many Coca-Cola markets around the world where the emphasis seems to be 
more on price and mix. It would be an imbalance between high price and low volume. Could you tell us about Brazil and Chile 
and how you are approaching that balance philosophically and with your execution capabilities?  
Miguel Ángel Peirano: Yes, of course, Carlos. How are you? How are you doing? Good morning. When it comes to suggested 
orders or orders that we are somehow trying to help our customers sell more, today I would say that we are in the range of 
60-70% acceptance. Because they realize that the suggestions are in fact made, thought out and calculated, and that they are 
not meant for us to sell more, but for our customers to sell more. Perhaps many of the mistakes that are sometimes made 
are that one tries to push products to complete a portfolio, without fully understanding the dynamics of the consumer. 
Through the analysis of similar customers, in similar areas, and that's where all the geography comes in, whether there are 
schools, whether there is a transportation hub, whether it's a commuting center, whatever it may be, and what they sell. And 
by comparing customers, we can see things from the customer's point of view and offer them what they need to buy, what 
they are not buying to improve their business. And that is what is giving us success in these suggested orders.  
And this ties in with your second question about the balance between price and volume. Here, the goal is for our clients to 
have better service and a better assortment to improve their business. Because when they improve their business, we 
improve our results. We don't want to push products that end up sitting on the shelf, simply to complete an assortment, we 
are forcing products that don't necessarily work in the business or in the business profile that they have. The whole issue of 
digitization, of having all systems interconnected, you know that we have a single database for all our countries and for our 
entire “MI” system, meaning that the client, transportation, and the seller all have the same information. And that consistency 
and analysis is what allows us to push to maintain a good balance between price and volume, but above all, to focus on what 
our clients need. Not trying to generate volume based on the fact that a product is not selling and has to be sold. If that 
customer profile does not really need it, we will never offer it to them.  
Carlos Laboy: Congratulations, Miguel Ángel, because I really can't think of any other Coca-Cola bottlers in the world who are 
striking that balance in the way you have explained. Thank you very much.  
Miguel Ángel Peirano: Thank you, Carlos. Thank you very much.  
 
Moderator: The next question comes from Lucas Ferreira with JP Morgan. Go ahead, please. 
Lucas Ferreira: Hello, good morning, Miguel Ángel, Andrés, and Paula. Thank you for taking my questions. I believe we will 
see each other next week in Rio. I have two questions regarding Brazil. The first is to talk a little about the growth 
opportunities in Brazil over the next three to five years. Both in terms of the portfolio and Health and Wellness, such as zero 
calories, as well as other products that continue to grow, such as the company's penetration, looking at other markets such 
as Chile, but also other bottlers in Brazil, what growth opportunities do the regions have?  
But also on the Capex side, expansion of production capacity, how are you working in terms of capacity utilization in Duque 
de Caxias and also in the interior of Sao Paulo, if you are looking at other investments there that can help grow production 
capacity. I would like to understand a little of what to expect in terms of average volume growth for Brazil over the next three 
to five years. Thank you very much. 
Miguel Ángel Peirano: Hi, Lucas. How are you? This is Miguel Ángel. Basically, in Brazil the areas of greatest growth that we 
see going forward, one is to continue promoting Coca-Cola Zero. I think there is a tremendous opportunity, it will continue 
to grow, and the positioning it is achieving is really spectacular. Also, growth in flavors. In the particular case of AdeS, we have 
some issues with supply, but once those are resolved, I think there is also a very good opportunity there. We are currently 
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hampered by a lack of product. And finally, in the area of alcoholic beverages, or perhaps not alcoholic beverages, but 
alcoholic beverages in beer, with the Duque de Caxias plant now operational, our line is already producing both long neck 
and cans. We are starting to grow with our own brands, such as Therezópolis, but also with third-party brands, where we are 
entering into production and distribution agreements, as in the case of Cerpa, which presents a very significant opportunity. 
Today, Cerpa comes from the north, and producing it in the southeast for the entire region is, I believe, a tremendous 
opportunity, especially for growth in the premium and super-premium segments. It is not our goal to become a mainstream 
beer company, so do not get the wrong idea. Our goal is to participate in the premium and super-premium segment, with 
relevant brands and execution, but we understand that there is also a good opportunity there. 
Andrés Wainer: Hi Lucas, this is Andrés. Regarding investment in Brazil, for next year we are budgeting investments of 
approximately USD 110 million in Brazil. A significant part of that is a returnable line, because we are already at full capacity 
in returnables, and it was time for us to put in a line. With that, we should have installed capacity in all formats for several 
years, so it shouldn't be an issue.  
And regarding the expected growth in Brazil, it's always good to keep in mind that Brazil’s per capita income is lower than 
that of Chile or even Argentina, for example. On the other hand, it's hot 12 months a year, even winter in Rio is quite hot, so 
the potential for that franchise is very high. We expect to grow at least as much as GDP over the next 3 to 5 years, and 
probably above that. 
Lucas Ferreira: Thank you very much. 
Andrés Wainer: Thank you. 
 
Moderator: The next question comes from Ewald Stark with BICE Investments. Please go ahead. 
Ewald Stark: Hello, good morning, and thank you very much for taking my question. Well, this question is focused on Brazil 
and it has mostly been answered, but thinking about volume predictions based on a possible economic slowdown in Brazil 
next year. Taking advantage of the opportunity, perhaps we would like to delve a little deeper into the last question, that is, 
the growth potential that exists in Brazil based on per capita consumption in all categories. Basically, how much do you think 
is due to different consumption habits and how much is due to real potential for growth and alignment, for example, with 
Chile's per capita consumption in the product categories you sell?  
Miguel Ángel Peirano: Hello, how are you? Good morning, Ewald.  As Andrés just mentioned, what we expect in terms of 
growth for Brazil is in line with GDP, a little higher. And the opportunities come from different aspects if you want. One is 
that when you look at per capita data in Brazil as an average. However, when you analyze it in detail, there are places where 
per capita consumption is very high and places where it is relatively very low. And those are the places where we have to 
focus and generate volume. And that's where Andrés' comment about investments in returnables comes in. Compared to 
other countries, such as Argentina, Chile, or Paraguay, our percentage of returnables, our mix of returnables, is lower in Brazil 
than in other countries, and that is because we really started to be aggressive in the area of returnables with the Duque de 
Caxias plant, because we had capacity limitations. We installed the line and covered it much faster than expected, and now 
we are installing an additional line that will give us greater capacity to better serve all these aeras where per capita 
consumption is low and where we do not necessarily have competitive products today to be able to compete for volume and 
market share in those places. Therefore, I believe that the granularity of our actions and the availability of tools that allow us 
to offer affordable prices will be one of the main growth drivers in Brazil.  
Ewald Stark: Perfect. And briefly touching on Paraguay. When you look at the growth volumes in Paraguay, adjusting for sales 
to FEMSA, it was very robust, growing 10%. And the economic data and predictions from different economists in Paraguay 
suggest that the economy is doing very well and is expected to continue that way. What opportunities are you seeing in 
Paraguay and what dynamics are you seeing for the next 12 months? And if you were to think about the next 3 to 5 years, 
what growth dynamics are you seeing in Paraguay? 
Miguel Ángel Peirano: As you say, Paraguay has a very stable economy, and the outlook is that it will continue that way. It is 
an economy that depends heavily on agriculture, and as long as the climate is good for farming, it will continue growing. In 
the case of Paraguay, per capita income is also relatively low, and here the goal is to continue working on the product mix 
and on aspects of increasing per capita income. Our market share is significant, so there is not much to gain in terms of market 
share because it is already very high, but there is potential in developing areas where, once again, per capita income is low 
because people's purchasing power is low, and we have to continue working on affordable products and implementation. 
Ewald Stark: Perfect, very clear. Thank you very much.  
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Miguel Ángel Peirano: Thank you, Ewald. 
 
Moderator: The next question comes from Felipe Ucros, from Scotiabank. Please go ahead. 
Felipe Ucros: Thank you, operator. Good morning, Miguel Ángel, Andrés. Thank you for the opportunity. I have a couple of 
questions. Perhaps the first one concerns Argentina. Very good results in relative terms compared to what we are seeing 
from other companies in the region, despite the slowdown in consumption before the elections. As the elections have just 
taken place, I imagine that October was relatively weak and that this may soon have a slight impact on Q4. So, I wanted to 
ask you a little about your expectations for Q4, but perhaps also, and very importantly, what you expect for 2026, because 
there was a slowdown in consumption. But now there are expectations of improved macro sentiment and perhaps a positive 
consumer reaction. And tied to that, I was wondering whether you see any currency risk, and if you think that could affect 
consumption a little if it happens.  
And the second question is about Brazil and the new line with Therezópolis and Cerpa, helping you to get over a crucial 
obstacle. And now that you have started production, I know it's still very early days, but I wanted to see if you could give us 
some feedback on how the brand has been received now that you are able to be a little more aggressive in regions where 
you had not been able to before. Thank you very much. 
Miguel Ángel Peirano: Hi Felipe, how are you? This is Miguel Ángel.  Actually, October was a good month for Argentina, it 
was positive compared to last year. And even though, as you mentioned, there was a general slowdown in consumption 
ahead of the elections and, above all, ahead of the election expectations, which, due to various operations and comments 
from analysts, journalists, and others, were quite pessimistic about what might happen in the government. But despite that, 
we in particular had a positive month compared to the previous year. Looking ahead, now that the elections are over and the 
government has won by a landslide, I think what this has done is perhaps remove one of the main problems the government 
had, which was popular acceptance of its government plan. It had that support when it won the election, but then, because 
consumption, although the macroeconomy had improved, the microeconomy had not necessarily improved, and there were 
segments that were and still are being punished in that they are not reacting or are reacting very slowly, it was believed that 
it had lost that popular support. With regard to the exchange rate, the active participation of the United States had generated 
a certain degree of calm, in that there were funds available to prevent a run on the currency, but support for the program 
was in doubt. This was dispelled and consolidated, which is the path that the majority of the population wants, and I believe 
that looking ahead, it gives greater validation to the changes being proposed, and therefore there is greater certainty among 
consumers, which should perhaps lead to greater consumption. As this is not a government that is going to hand out money, 
consumption growth will not be explosive, because there will be no major support or large programs to distribute money, 
but it will be much more solid, because it will be genuine growth and not growth from money being injected into the economy. 
Therefore, we do not see significant risks ahead in Argentina following the election. 
And then, the question about Brazil, if you could ask me again, please. 
Felipe Ucros: Yes, of course. I wanted to see how you were doing with the acceptance of the new line now producing 
Therezópolis, producing Cerpa, being able to penetrate regions where you may not have been able to penetrate with the 
same force before. I wanted to see how consumers had received the brand, and I know that these are very early stages, but 
as a first glimpse of how the performance is going there. 
Miguel Ángel Peirano: Perfect, yes, really very good. Once we had local production, which gives the product greater 
freshness. You have to understand that the product was coming from almost 1,200 kilometers away, which does affect it in 
some way. Having it produced right where it's sold and having availability when we started rolling out the execution, sales 
were higher than we expected. But, as you say, this is still very preliminary, we're in the early stages, but the first signs have 
been very positive. 
Felipe Ucros: Fantastic. And perhaps a small follow-up. The gross margin performed a little differently across regions. 
Argentina was perhaps the one that performed a little differently from what the other regions were seeing. I was wondering 
whether you could give us a little detail on what you saw there. Maybe it was something to do with FX and hedges, or I don't 
know if there is something else that explains that different performance. Thank you. 
Andrés Wainer: Yes, hello Felipe, this is Andrés. No, the different performance is mainly due to currencies, some of which 
have depreciated compared to last year and others have appreciated. So that explains it, and also the issue of sugar prices, 
which fell sharply in Chile and Brazil, but in the case of Argentina and Paraguay, where prices are not so closely aligned with 
international sugar prices, the benefit is much smaller. But that explains the difference in gross margin performance. 
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Felipe Ucros: Very clear. Thank you very much, Andrés. 
 
Moderator: The next question comes from Ignacio Llanos, from Empresas Penta. If we meet again in five years, what things 
would be different in the company? What are the strategic guidelines you are moving forward with? 
Miguel Ángel Peirano: Hello, Ignacio. This is Miguel Ángel. If we fast forward to the future, I think we're going to see a 
company that is much more digitized in all its sales processes and much more automated in its internal processes. I think it 
will be much more consolidated in the case of multi-categories, for example, in Brazil, with beer, a market share, and an 
already consolidated position. And in the case of Chile, we will continue working as we are doing with the entire multi-
category. In terms of products and execution, we are continuing to evolve, but I would say that today the main and biggest 
change will be the impact that the use of information has on improving service levels, lowering costs, and improving 
efficiencies. 
 
Moderator: The next question comes from Constanza Gonzalez of Quest Capital. Go ahead, please. 
Constanza González: Good morning. Thank you very much, Miguel Ángel, Andrés, for the presentation and for taking my 
question. More than anything, I wanted to follow up on a question previously asked by Ewald Stark regarding Paraguay. 
Because it is inevitable to follow up on the results with regarding the last year and the preponderance that EBITDA is having 
in this segment. So, with the improved outlook that various economists are seeing, and also what you have told us, do you 
expect to make investments in the future, such as those you are making in Brazil, in order to target those segments with 
lower per capita income? And if you could tell us a little about the additional investments you are considering for 2026. 
Andrés Wainer: Hello, Constanza. This is Andrés. Regarding installed capacity and investment in Paraguay, we are installing 
a line this year, specifically for returnables. Therefore, we do not have capacity issues in Paraguay for the next few years. You 
should see at least three years when it will not be necessary to invest in installed capacity.  
With regard to total CAPEX for 2026, we are estimating total CAPEX of approximately USD 250 million for the entire Group, a 
figure that is still preliminary and may eventually experience some change. But what we are seeing for next year is already a 
decline in this very strong CAPEX cycle. Remember that this year and last year we were close to USD 300 million, mainly due 
to the investments we have been making in Brazil, as a result of volume growth well above what we expected. But next year 
we would be going down to USD 250 million. 
Constanza González: Perfect. Just one follow-up question: Does the USD 250 million include the additional investment 
planned for Brazil next year? 
Andrés Wainer: Yes, the USD 250 million includes all of the Group’s investments. It includes a line of returnables in Brazil. 
Constanza González: Thank you very much. 
Andrés Wainer: Thank you. 
 
Moderator: There are no further questions at this time. Mr. Peirano, do you have any final comments? 
 

Miguel Ángel Peirano: I simply want to thank you for your time, your participation in this call and your interest in 
Coca-Cola Andina's results. As always, our investor relations team and management are and will be available to 
meet with you and answer any questions you may have. We remain at your disposal. Have a good day. 
 

 


