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Gameplan 



6/11/2025 3

ÅEasy to understand the supply 
and demand of products

Why PepsiCo?

1.Eat Them
2.Drink Them 
3.Smoke Them
4.Go to the Doctor
5.Look Good When You Get There
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Overview

Logan Arciba



ÅTicker: PEP (NASDAQ)

ÅFounded: 1898

ÅIPO: 1978

ÅHeadquarters: Purchase, NY

ÅStock Price: $133.65

ÅMarket Cap: $197.04B

ÅRevenue: $91.85B (2024)
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Company Overview



ÅInitially sold as a Pharmacy Drink, ñBradôs 

Drinkò

Å23 brands that generate over $1B in sales each

ÅOver 315,000 Employees

ÅOnce received military assets, became 6th 

largest navy in the world!

ÅHad a video game, ñPepsimanò
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Fun Facts
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52 Week Performance
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History

Justin T. Perry



Å1893: North Carolinian pharmacist Caleb Bradham invented ñBradôs 
Drink.ò

Å1898: Bradham renamed the drink ñPepsi-Cola,ò registering the 
trademark.

Å1919: Wall Street broker Roy Mergargel purchased Pepsi-Cola for 

$35,000 and eventually founded the Pepsi-Cola Corporation.

Å1931: American businessman Charles Guth acquired the trademark and 
syrup recipe of Pepsi-Cola as President of Loft Candy Company.

Å1941: Pepsi-Cola Company was merged into Loft, Inc.
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Early Years (1893-1941)



Å1950: Alfred Steele served as the chief executive officer and emphasized 
huge advertising campaigns/sales promotions, helping Pepsi-Cola raise its 

net earnings so much that it became the main competitor of Coca-Cola.

Å1961: Frito Company and H.W. Lay & Company merged to form Frito -Lay, 
Inc.

Å1965: Frito -Lay Company and Pepsi-Cola Company merged to form 
PepsiCo.

Å1978: PepsiCo purchased both Pizza Hut and Taco Bell.

Å1986: PepsiCo was reincorporated in North Carolina.
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Period of Expansion (1950-1986)



Å1994: PepsiCo launched the Aquafina brand of bottled water.

Å1998: PepsiCo acquired the Tropicana and Dole juice brands from the 
Seagram Company.

Å2001: PepsiCo merged with Quaker Oats, adding Gatorade to its portfolio.

Å2008: PepsiCo purchased a controlling interest in JSC Lebedyansky, 
Russiaôs largest juice manufacturer.

Å2011: PepsiCo introduced the ñPepsi Zero Sugarò beverage option.
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Portfolio Diversification (1994 -2011)



Å2012: PepsiCo invested in expanding its nutrition portfolio (e.g., Quaker, Tropicana, and 
Gatorade).

Å2019ï2020: Focus on Digital, Direct -to-Consumer, and Sustainability

ÅMarch 2020: PepsiCo acquired Rockstar Energy Drinks for approximately $3.85 billion.

ÅMay 2020: PepsiCo launched Snack.com and PantryShop.comðPepsiCoôs first major direct-to-
consumer platforms.

Å2021: Net-Zero Emissions and "pep+ (PepsiCo Positive)" Initiative Unveiled pep+, a major 
sustainability and business transformation strategy.

Å2022ï2023: PepsiCo sold Tropicana and Naked juice brands to refocus on core, high-growth 
categories. Acquired smaller, emerging brands (e.g., SodaStream and Health Warrior) to support 
the shift to healthier offerings.

ÅJanuary 2025: PepsiCo acquired Siete Foods, a family-owned, Mexican-American food brand 
based in Austin, Texas, for $1.2 billion.

ÅMarch 2025: PepsiCo completed the acquisition of Poppi, an Austin-based prebiotic soda brand, 
for approximately $1.95 billion.
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Portfolio Diversification (2012 -2025)
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Revenue Breakdown

Ryker Purdy



a. Frito -Lay North America (FNLA)

b. Quaker Foods North America (QFNA)

c. PepsiCo Beverages North 
America(PBNA)

d. Latin America (LatAm )

e. Europe (Eu)

f. Africa, Middle East and South Asia 
(AMESA)

g. Asia Pacific, Australia and New 
Zealand and China region (APAC)
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Reportable Segments
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×Operates in the U.S. and Canada

×Business Focus: Branded, convenient* snack foods

×Distribution: Sold through independent distributors and 

retailers (Walmart, gas stations, etc.)

×Key Portfolio Addition: Acquired full ownership of Sabra 

Dipping Company (Dec 2024)

× FY2024 Performance:

×Net Revenue: Ƹ1%

×Organic Volume: Ƹ2.5%

×Effective Net Pricing: ƶ2%
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Frito -Lay North America (FLNA)
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(*) Convenient snack foods: Easily accessible, portable, require minimal preparation
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FNLA Brands

9őĲĲƣŸƚЯШ?ŸƖŔƣŸƚЯШ[ƖŔƣŸƚЯШxċǃќƚЯШÅƨŉŉũĲƚЯШÑŸƚƣŔƣŸƚЯШÉċĤƖċ



×Operates in the U.S. and Canada

×Business Focus: Branded pantry staples ï 

cereals, oatmeal, rice, pasta, baking mixes, 

and syrups

×Distribution: Sold through independent 

distributors and retailers

×FY2024 Performance:

×Net Revenue: Ƹ14%

×Organic Volume: Ƹ13.5%

×Effective Net Pricing: Ƹ 0.5%
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Quaker Foods North America (QFNA)
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QFNA Brands
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×Operates in the U.S. and Canada

×Business Focus: Sells and markets beverages

×Expanding into zero-sugar, energy, and 
functional hydration

×Distribution Model: 

×Vertically integrated: Owns bottling + DSD 
network

×Also sells to independent bottlers and retailers

×Strategic Partnerships

×Lipton & Starbucks (ready-to-drink tea/coffee)

×Tropicana JV: 39% stake, U.S. distributor for 

small stores and restaurants/foodservice

×FY2024 Performance:

×Net Revenue: ƶ0.5%

×Organic Volume: Ƹ3.5%

×Effective Net Pricing: ƶ4%
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PepsiCo Beverages North America (PBNA)
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PBNA Brands
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Joint Venture Brands
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Licensed Brands



×Operates in Mexico, Brazil, 
Argentina, Colombia, etc.

×Business Focus: Sells snacks and 
beverages

×Distribution Model: 

×Mix of owned operations and 
third parties

×Sells to independent bottlers, 
distributors, and retailers

×FY2024 Performance:

×Net Revenue: Ƹ0%

×Organic Volume: Ƹ2%

×Effective Net Pricing: ƶ5%

×FX Translation: Ƹ3%
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Latin America ( LatAm)
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LatAm Brands not sold in NA

9őĲĲƣŸƚЯШ?ŸƖŔƣŸƚЯШ[ƖŔƣŸƚЯШxċǃќƚЯШÅƨŉŉũĲƚЯШÑŸƚƣŔƣŸƚЯШÉċĤƖċ



×Operates in Continental Eu., UK, Russia, 
Turkey, and parts of Central Asia

×Business Focus: Sells snacks, beverages, 
and dairy

×Distribution Model: 

×Mix of owned operations and third 
parties

×Sells to independent bottlers, 
distributors, and retailers

×JV ï Lipton; 39% stake in Tropicana

×FY2024 Performance:

×Net Revenue: ƶ6%

×Organic Volume: ƶ2%

×Effective Net Pricing: ƶ6%

×FX Translation: Ƹ2%
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Europe (Eu)
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Eu Brands not sold in NA
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Snack & 
Beverage

Dairy



×Operates in India, South Africa, Middle East, 
Pakistan, Nigeria

×Business Focus: Sells snacks and beverages

×Distribution Model: 

×Mix of owned operations and third parties

×Sells to independent bottlers, distributors, 
and retailers

×Relies heavily on traditional trade channels

×Expanding modern trade and e-commerce 
in urban centers, especially in India

×FY2024 Performance:

×Net Revenue: ƶ1%

×Organic Volume: ƶ1%

×Effective Net Pricing: ƶ9%

×FX Translation: Ƹ9%
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Africa-Middle East-South Africa (AMESA)
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AMESA Brands not sold in NA
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×Operates in China, Thailand, Vietnam, 
Philippines, Australia, etc.

×Business Focus: Sells snacks and beverages

×Distribution Model: 

×Mix of owned operations and third 
parties

×Sells to independent bottlers, 
distributors, and retailers

×Growing focus on modern trade & e-
commerce, especially in China and 
Southeast Asia

×FY2024 Performance:

×Net Revenue: ƶ1%

×Organic Volume: ƶ4%

×Effective Net Pricing: Ƹ-1%

×FX Translation: Ƹ2%
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Asia-Pacific, Australia/NZ & China (APAC)
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APAC Brands not sold in NA
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Capital Allocation

Jaiden Conrad
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Capital Allocation

DividendsInvestments Share 
Repurchases

Debt 
Payment

Å PepsiCo is constructing a 
ŰĲƽШxċǃќƚШƓŸƣċƣŸШĦőŔƓШ
manufacturing plant with 
an investment of $95 
million in Assam, India. 
Scheduled to begin 
operations in 2025

Å The company is investing 
an additional $400 million 
to build two new plants in 
Vietnam. 

Å In February 2022, 
PepsiCo announced a 
share repurchase 
program authorizing 
the buyback to $10 
ĤŔũũŔŸŰШŸŉШŔƣќƚШƚƣŸĦť

Å The company 
plans to 
repurchase 
approximately $1 
billion worth of 
its shares in 2025

Å announced a 16% 
increase in its quarterly 
dividend, raising it to 
$1.64 per share, up from 
$1.35per share

Å PepsiCo returned 
approximately $7.2 
billion to shareholders 
through dividend 
payments since 2018

Å In fiscal year 2023, 
PepsiCo repaid 
approximately $3.0 billion 
in long-term debt 

Å In the first three quarters 
of 2024, PepsiCo 
continued its debt 
management efforts by 
repaying $2.9 billion in 
long-term debt and $4.2 
billion in short -term 
borrowings
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Acquisitions

Å In early 2025, PepsiCo 
acquired Poppi, a Texas-based 
prebiotic soda brand, for $1.95 
billion. Poppi offers low -
calorie sodas, and this 
acquisition aims to strengthen 
PepsiCo's presence in the 
functional beverage market

Å PepsiCo completed the 
acquisition of Siete Foods, a 
Mexican-American food 
brand, for $1.2 billion in 
January 2025. This move 
expands PepsiCo's offerings in 
the better -for-you and 
multicultural food segments.
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Free Cash Flow(in millions)
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Free Cash Flow Margin
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Shares Outstanding
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Capital Expenditures
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Dividend Per Share
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Management

Logan Arciba



Å Chief Executive 
Officer

Å CEO since 2018

Å Joined in 1996

Å Decades of 
international 
experience
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Executive Officers 

Robert Laguarta James Caulfield Steven Williams Becky Schmitt

Å Chief Financial 
Officer

Å CFO since 2023

Å Joined in 1993

ÅWas CFO for PFNA

Å Chief Executive 
Officer, North 
America

Å Joined in 2001

Å Has broad P&L/Sales 
Experience

Å Frito -Lay became #1 
growth driver

Å Chief People 
Officer

Å CPO since 2023

Å Joined in same year

Å Leads  global HR 
organization

Å 25+ Years of HR 
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Compensation Structure

76%

16%

8%

Chairman & CEO 

Long-Term Incentive

Annual Incentive

Base Salary

64%

21%

15%

NEO 

Long-Term Incentive
Annual Incentive
Base Salary

Types of 
Compensation

Description

Base Salary Guaranteed Compensation

Annual Incentive Annual Cash Performance 
Payout

Long-Term 
Incentive

Performance Stock Units & 
Long-Term Cash
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Exec. Stock Compensation

ÅCEO  - 92%  performance-based 
compensation

ÅNEOs ï 85% performance-based 
compensation

ÅAnnual Incentives are paid 1 st 
quarter of every year, cash

ÅLong-Term Incentives are 3-year 
performance period
ÅGranted around March 1st 
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Annual Incentives
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Long-Term Incentives ï PSUôs
3 Year Average of Earnings Per Share Growth

3 Year Average Organic Revenue Performance

Threshold % Target % Max %

Payout (% of Target) = 200%
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Long-Term Incentives ï LT Cash

3 Year Relative Total Shareholder Return 
(TSR) vs. Proxy Peer Group

Payout (% of Target) = 70%

Threshold
25 th  Percentile

Target 5oth 
Percentile

Max 100 th  
Percentile
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Interpretation Of 

Financial Statements

Jaiden Conrad
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Revenue(in millions)
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Operating Income  (in millions)
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Net Income  (in millions)
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Free Cash Flow (in millions)

$8,106 
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Earnings Per Share
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Gross Margin
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Operating Margin
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Net Margin
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Free Cash Flow Margin
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Selling General Admin (SGA) / Gross Profit
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Return on Capital
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Return on Equity
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DuPont Analysis
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PEG Ratio
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Obligation Ratio

Item Amount
(+) Long-Term Debt $37,224      (Million)
(+) Short Term Debt $7,082        (Million)
(+) Preferred Stock 0

(+) Pension Funding 
Shortfall

0 

(+) Annualized Leases * $4,494       (Million) 
(-) Cash $8,505     (Million)

(/) TTM Net Income $9,578   (Million)

Obligation Ratio=4.2 Years     <5years
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Intraportfolio Analysis

Justin T. Perry
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Intraportfolio  Analysis (Example)
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Revenue (In Millions)
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Free Cash Flow (In Millions)

$534 $637 $964
$1,583

$1,622
$1,637

$1,686
$1,926

$2,014

$5,311
$5,565

$5,632
$5,894

$7,189

$9,192

$11,616
$12,736

$13,586

$16,325

$20,397

$0

$5,000

$10,000

$15,000

$20,000

$25,000



6/11/2025 66

Gross Margin %
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Operating Margin %
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Net Margin %
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Return on Equity %
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Return on Invested Capital %
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Price to Earnings
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Price to Sales
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Price to Book Value
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EV to EBIT
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EV to Revenue
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EV to Free Cash Flow
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PEG Ratio
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MOAT

Jenna Lindemann



Economies 
of Scale

Intangible 
Assets

Switching 
Costs
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Economic Moats



Pricing & bargaining power

ÅThis accelerates their own product commercialization leading to 
maximizing profitable share gains in new and existing 
categories

International manufacturing and distribution

ÅThis enables them to attract desirable partners to license their 
brands to the firmôs distribution platform, adding to its scale 
and distribution 

ÅEnd to end supply
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Economies of Scale



ÅDirect Store delivery network
ÅReduce cost of shipping by eliminating middleman

ÅPepsiCo owns delivery trucks and employs drivers to stock shelves at 
venues

ÅControl over product placement and inventory

ÅMain distribution route

ÅCustomer Warehouse Delivery
ÅProducts delivered to a retailerôs distribution center 

ÅLower cost and efficient for bulk items

ÅMost beverages
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Shipping Cost Advantages



ÅThird -Party Distribution
ÅFor rural/smaller areas, extends outreach

ÅIndependent distributors buy product and handle the delivery

ÅFoodservice and vending businesses distributes beverages and convenient 
foods to restaurants, businesses, schools and stadiums through third-
parties.

ÅE-commerce & Direct - to ïconsumer
ÅSpecialty items, bundles, exclusive products

ÅUsing company owned websites, 3rd party websites, and mobile app, Pepsi 
ships products to customers
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Shipping Cost Advantages



ÅCustomer have a taste preference and emotional connection to 
food and drinks offered by Pepsi Co

ÅHousehold name brand loyalty
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Intangible Assets



ÅPepsiCo has a total of 13897 patents globally, out of which 9024 have 
been granted. The United States of America is where PepsiCo has 
filed the maximum number of patents, followed by Europe (EPO) 
and Canada. In addition, PepsiCo has 2,785  trademark applications. 
Globally 5,161 patents and in the US 1,177 patents.

ÅPatent Ex- AI that detects water leaks in factories
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Patents and Trademarks



Å#1 in snacks with $242 Billion and 23% market share

Å#2 in non -alcoholic beverages

ÅGatorade 30% volume share in sports category per Euromonitor

Å10% volume share in energy drinks with Rockstar & Mountain

ÅSugar is addictive
Data from Morningstar report
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Market Share



ÅStrong Portfolio

ÅTop-selling brands that drives traffic & purchase in both the snack and beverage 
aisles 

ÅMakes PepsiCo an indispensable partner to most retailers from grocers to gas 
station stores.

ÅPlacement

ÅMassive distributor & manufacturer internationally

ÅFavorable shelf space because of distribution

ÅPartnerships

ÅAttract partnerships through strong international presence

ÅDistribution Partnerships: Dr Pepper, Starbucks, Unilever, Celsius
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Switching Costs
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Competitor Analysis

Ryker Purdy
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Pepsiôs Ranked Among Peers

Global Savory Snacks Market                Beverage Provider

#1 #2
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Pepsi & Coke (Duopoly in CSD)

ÅMutual brand amplification

ÅNon-price rivalry

ÅCreates barriers to entry
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Salty Snack Section % by Brand

Share of Visible Front-Row 
Facings:
70% PepsiCo/Frito-Lay
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Percentages by Category of Different Beverage Brands

Water / Juice Coolers
Pepsi: ~20%
(e.g., Aquafina, Naked, Tropicana, Propel)

Carbonated Soft Drinks/Sports Drinks
PepsiCo: ~30%
(Pepsi, Mountain Dew, Gatorade)

Energy Drinks
PepsiCo: ~10%
(Rockstar, Celsius)
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Competitors
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Revenue
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Gross Margin %
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Net Margin %
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Asset Turnover Ratio
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Free Cash Flow
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ROIC %
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Interest Coverage Ratio
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Dividend Payout Ratio
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Pep vs. Peers ROE %
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Pep vs. Peers Obligation Ratio
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Pep vs. Peers Revenue (15-year)
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Growth Opportunities

Logan Arciba
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Growth Opportunities 

Health & 
Innovation

Sustainability Digitalization & Operational 
Efficiency

Geographical 
Expansion
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What is Pep+? (PepsiC0 Positive)
ÅPep+ is PepsiCoôs growth engine for the future

ÅConsists of Three Pillars

ÅPositive Agriculture

ÅRegenerative, resilient farming

ÅPositive Value Chain

ÅSustainability in packaging, water, climate, & people 

ÅPositive Choices

ÅHealthier, more responsible products. 

Å2030 Goal of 75% Food portfolio below 140mg sodium 

level per 28g.

ÅEmbedded in each of four pillars

ÅDrives long-term cost savings, brand equity, ESG alignment, & 

growth. 
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Health and Innovation
ÅPepsi Zero Sugar Reformulation: 2023 ï 2024 double digit 

revenue growth

ÅFunctional Hydration and Sports Nutrition 

ÅGatorade Zero, Gatorade Fast Twitch, Propel, Celsius Partnership

ÅSnack Portfolio Diversification

ÅFrito Lay: Lightly Salted, ñSimplyò snacks, etc.

ÅPlant Based and Specialty Snacks:

ÅAcquired Siete Foods in 2025 ($1.2B)

ÅFull ownership of Sabra in 2024 (joint -venture)

ÅI nitiatives are guided by Pep+ôs Positive Choices pillar & 

Others.
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Geographic Expansion ï North America

Priority = Reignite Volume Growth 

Pricing and Volume Adjustments Portfolio Innovation and 
Diversification Away-from-home

ÅPartnerships
ÅSphere in Las Vegas

ÅSubway: 10-year agreement

ÅTop Golf: 8-year agreement

ÅFood Trucks in Mexico 
around Tostitos

ÅMini Meal Solutions

ÅEurope ï Traditional potato 
omelet with Layôs

ÅGrab-and-Go

ÅThe Vytal-Pepsi Cup

ÅValue -Oriented Pack Sizes

Å8 ct, 15 ct, 20 ct multipacks

ÅMinis

ÅBonus Packs

ÅHelp with consumers and their 
budgets. 

ÅPremiumization

ÅGatorade Zero 
Protein/Hydration Boosters, 
Propel

ÅPepsi Zero Sugar

ÅFocused on capturing new 
needs and trends

ÅGatorade Hydration Boosters 
(2024)

ÅPopCorners

ÅSiete Foods (2025)

ÅAppeal in Southwest, Texas

Å In approx. 40k retail stores
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Geographic Expansion ï North America



ÅIndia: Double digit growth in 2024. 

ÅPepsiCo plans to double revenue in India by 2029, expanding local 

manufacturing and tailoring to regional tastes.

ÅAMESA: +14% organic growth in Q4 2024,

Å driven by snacks and beverages. Integration of Pioneer Foods 

improves footprint and local sourcing.

ÅLatin America: Key markets like Mexico and Brazil 

delivered double -digit growth in 2023.  

ÅBrazil doubled snack revenue over 4 years

ÅThe region now accounts for 15% of PepsiCoôs operating profit.

ÅChina & SE Asia: Expansion efforts since 2023 focus on 

local flavors and secondary cities
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Geographic Expansion ï International



ÅIndia

ÅExpanding capacity through new manufacturing 

plants

Å Assam, Uttar Pradesh, and South India

ÅLocalized flavors through their 9 flavor clusters 

(Kurkure Masala)

ÅSustainable Agriculture

ÅAMESA

ÅSupports smart farming through Khula in South Africa

ÅPioneer Foods acquisition in South Africa (2020)

Å Investments in smart logistics and route -to-market 

improvements
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Geographic Expansion ï International

ÅLatin America: 

ÅLaunched multiple locally -inspired flavors 

Å$4B investment program in Mexico for new snack 
plans and bottling infrastr ucture

ÅExpanding local e-commerce and delivery 
platforms

ÅChina & SE Asia:

ÅFive new plants in the last 5 years and food 
production plant in Xiôan

ÅNew Quaker oats production facility 

ÅIn line with Chinaôs ñHealthy China 2030ò 
initiative 
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Geographic Expansion ï International



ÅOver 3M acres in regenerative farming (2023)

Å7M by 2030 

ÅPartners with AgroScout and CropTrak

Å26% operational water-use efficiency improvement (2023)

ÅWater reuse systems in over 100 sites

ÅDirectly reduces utility costs

ÅRecycled plastic (rPET)

ÅIn over 60 countries

ÅNet-zero carbon by 2040

ÅCircular packaging 

ÅPep+ is this entire pillar
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Sustainability



ÅExtended productivity program through 2026

Å$1 Billion in annual savings

ÅAI Forecasting & Smart Warehousing

Å+10% forecast accuracy

Å+30% warehouse efficiency

ÅPep+ powers sustainability in operational efficiency

ÅRegenerative farming

ÅSustainable packaging

ÅLowers cost

ÅProductivity gains = Reinvested

ÅFuel more growth
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Digitalization and Operational Efficiency
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Risk Factors

Jenna Lindemann



ÅIntense competition
ÅIn beverages, Coca Cola is #1 while PepsiCo is #2

ÅOther competitors: Nestle, Mondello, Coke, Monster, Kraft Heinz

ÅPrivate label growth

ÅLocal and small businesses 

ÅGeneric store brands offering similar and cheaper products

ÅAdapting to retail landscape
ÅHealthier options & health trends

ÅCustomer relations
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Competition



ÅThey could not maintain rights to patents and trademarks

ÅBrand name being bashed through recalls and news
ÅHave insurance on items to combat expense
ÅQuaker recall- 2023/2024 recall of 100 products because of potential 

salmonella. This included granola bars, cereals, and snack items 
distributed across the United States, Puerto Rico, Guam, and Saipan.
ÅPepsiCo officially closed the manufacturing plant located in Danvill, 

Illinois during June of 2024 following an investigation into the plant by 
the FDA.
ÅVoluntary recall on Mug root beer related to mislabeling

ÅPotential investments in lower quality businesses, lowering 
revenue
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Intellectual Property/ Acquisitions



ÅFollowing regulations and adjusting product ingredients to 
maintain requirements

ÅPotential taxes relating to funding food stamps and school lunch 
on our customers

ÅJanuary 2025, the U.S. Federal Trade Commission filed a 
lawsuit against PepsiCo, alleging that the company engaged in 
illegal price discrimination by providing preferential pricing and 
promotional deals to Walmart, disadvantaging smaller retailers. 
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Regulatory/Lawsuits



ÅWater scarcity
ÅAccess to water in undeveloped countries

ÅKey ingredient especially for drink segment

ÅOther resources include Sugar, sweeteners, seasoning, , juice 
concentrates, nuts, oats, potatoes, raw milk, rice, wheat, and 
cooking oils

ÅDisruption in manufacturing operations and supply chain due 
to natural disaster, war, disease, and other
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Resource Scarcity



ÅCan vary by country because of international presence

ÅThis could lead to pricing increases and normalization

ÅPeople switching to store brand instead of name brand due to 
spending less during high inflation
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Inflation



ÅTariffs could affect the trading of goods and taxes on ingredients 
and products
ÅThe tax on sugar- sweetened beverages in Mexico.

ÅInternational revenue will be impacted
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Tariffs



ÅThey payout consistent dividends and increased the amount last 
quarter t0 $1.64 per share.

ÅThe dividend increased 16% from 4th quarter last year.

ÅThis shows they are loyal to their shareholders but could bring 
questions on why they are not using this money to invest in their 
company, share buybacks, paying off more of their debts, and 
acquisitions
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Dividends
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Value Bands

Jenna Lindemann
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Example Value Band
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