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Since the end of the Cold 
War, a number of states 
have erupted into mass 
violence stemming from 
internal conflict. Some of 
these crises emerge from 
ethnic tensions; some are 
civil wars; others take on 
the form of revolutions; 
and many result in 
complex humanitarian 
emergencies.







Source World Economic Forum (2021)









The United States, Spain and the Netherlands remained 
the largest investors in the region in 2021.





Countries improve their Economic Competitive Index 
by increasing the number and complexity of the 
products they successfully export



2031 Countries improve their Economic Competitive 
Index by increasing the number and complexity of the 
products they successfully export



Multilatinas

• 3x higher average annual growth than other large companies in LA
• Are the more international companies and sources of innovation 
• Are the drivers of development in the region



Colombia has gained the Most Multilatinas



Sales in Colombia grew 16,3%:
COP 7,8 trillion (USD 1.98 billion)

International sales increased 11,8%: 
COP 4,9 trillion (USD 1.3 billion) 

Total sales 2021:
COP$12.74 trillion (US$3.28 billion)

102 years of history





Structure of Grupo Nutresa
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If you are the CEO of Nutresa, at this point, what entry mode(s) would you
choose to develop production sites in other markets beyond Colombia? Why?

1) Individual exercise

2) Teams

• Go to www.slido.com

• Event code: Entry

http://www.slido.com/


International Strategy

Acquisitions, 
preferred entry mode 
by top multilatinas

Share prices of 
multilatinas that are 
serial acquirers have 
appreciated by almost 
70% over the past 
eight years, 
compared with a 7% 
increase for other 
Latin American 
frequent buyers
(BCG, 2018)





Recent Acquisition

Belina in Costa Rica
Transaction USD 28 million
Going into a new business line: Animal food production, import, and commercialization. 
Specifically, pets, farms, and aquaculture



Types of International Strategies

1. Export/import strategy

2. Multidomestic strategy

3. Global strategy

4. Transnational strategy

Source: Frynas & Mellahi, 2015; Bartlett & Ghoshal, 1989



1. Export/import strategy

Import from 
Country Y



1. Export strategy

The company remains a local market player while
it selects markets to which to export, determines 

the level of adaptation of its products to those markets, 
and manages its export channels (direct or indirect)



Santa elena

Source: https://plazadelasamericas.com.co/pasteleria-santa-helena/



1. Import strategy

Import from 
Country Y

The company remains a local market player while
it selects markets from which to import: raw materials or

finished products, represent international brands, offer services
of international companies… 



2. Multidomestic strategy



2. Multidomestic strategy

When companies establish subsidiaries that produce or commercialize
outside of their local market. That is, they become “multinationals”

The subsidiary has a strategy aimed at its particular market. 
The biggest concern is adapting the products to the needs of 

that particular market



Panamá El Salvador

Source: https://www.bancolombia.com/personas



3. Global strategy



A global strategy implies a single strategy for the network of 
subsidiaries in all countries that benefits from

synergies of efficiency and knowledge

The biggest challenge is creating a strategy
applicable on a global scale

3. Global strategy



Source: https://1000logos.net/apple-logo/



Multidomestic vs Global strategy

MULTIDOMESTIC STRATEGY GLOBAL STRATEGY

DEGREE OF 
COORDINATION FROM 
HEADQUARTERS

Does not require high 
coordination

Requires high coordination 
between headquarters and 
subsidiaries

LEVEL OF 
STANDARDIZATION AND 
ADAPTATION TO THE 
LOCAL MARKET

The subsidiary must 
respond to local needs, 
unless there is a good 
reason not to do so

Headquarters must 
standardize operations and 
products in all countries, 
unless there is a good 
reason not to do so

INTEGRATION AND 
COMPETITION

The subsidiary can plan 
competitive actions based 
on the analysis of the local 
market: independence

Subsidiaries must compete 
in an integrated manner 
throughout all countries: 
interdependence
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Multidomestic vs Global strategy

MULTIDOMESTIC STRATEGY GLOBAL STRATEGY

DEGREE OF 
COORDINATION FROM 
HEADQUARTERS

Does not require high 
coordination

Requires high coordination 
between headquarters and 
subsidiaries

LEVEL OF 
STANDARDIZATION AND 
ADAPTATION TO LOCAL 
MARKET

The subsidiary must 
respond to local needs, 
unless there is a good 
reason not to do so

Headquarters must 
standardize operations and 
products in all countries, 
unless there is a good 
reason not to do so

INTEGRATION AND 
COMPETITIVE MOVES

The subsidiary can plan 
competitive moves based 
on the analysis of the local 
market: independence

Subsidiaries must compete 
in an integrated manner 
throughout all countries: 
interdependenceTRANSNATIONAL STRATEGY 

adaptation and standardization





International Strategy



International Strategy



International Strategy

(De Villa, 2016) 



Recent Innovation

Won the national Business Innovation Award

Last 4 years, 20% of total sales come from innovations
Last 2 years, more than 900 products/services launched

Plant-based products as an alternative to animal-based 
Targets flexitarians
40% of consumers in Colombia are interested in these products and 
28% already consume them



Visit: 
https://www.bloomberglinea.co
m/english/billionaire-jaime-
gilinski-closes-deal-for-
colombia-food-giant-nutresa/

Hostile Takeover
International Holding Company (IHC), an Abu Dhabi investment 
vehicle controlled by Sheikh Tahnoon, brother of the UAE’s ruler

https://www.ft.com/content/3690cc04-ff12-42f5-aa8d-26b5c185e99d
https://www.ft.com/content/ce09911b-041d-4651-9bbb-d2a16d39ede7


Doing Business in Emerging Markets

Maria Andrea De Villa
mdevilla@eafit.edu.co
October 31, 2023

Emerging Market Multinationals (EMNEs):
The Case of Latin America

Thank you!

mailto:mdevilla@eafit.edu.co


Internationalization Of Emerging
Market Multinationals

India

Case studies: TATA group & Zomato



INDIA: An insight into the country

 Case Study 1: TATA GROUP
• Formation, History and Background.

• Reasons/ Timing for Internationalization.

• Challenges faced by the Organization.

 Case Study 2: ZOMATO
• Formation, History and Background.

• Reasons/ Timing for Internationalization.

• Challenges faced by the Organization.

Topics under discussion



India: An Insight
 Country: India/ Bharat/ Hindustan
 Continent: Asia
 Capital: New Delhi
 Form of Government: Democracy
 President: Smt. Droupadi Murmu
 Prime Minister: Shri. Narendra Modi

 A Very young population
 Rich in natural resources
 More than two-third of the total

population lives in rural areas
 India has the longest Railway network

of Asia
 India is known worldwide for its food,

Yoga, music, Film, clothing, and dance.



 India: Unity in Diversity: India has 29 states and 8
Union territories.

 India has no “official language”.

 Religious Demography: Hindus 79.8%, Muslims
14.2%, Christians 2.3%,Sikhs 1.7%.

 The concept of “Vasudhaiva Kutumbakam”.

 “Chandrayan 3” India successfully landed its
spacecraft near the south pole of Moon.

 “Make in India”.

 Current Geopolitical Issues.

India: An Insight



• India is one of the fastest-growing major
economies in FY22/23 at 7.2% GDP growth.

• India's growth rate was the second highest GDP
among G20 countries (7.8%).

• IMF estimates, India will emerge as the world’s
third largest economy by 2027.

• Inflation: As per Forbes report, India’s inflation is
at 5.02% in September 2023. In US its at  6%,
China 1% and Argentina has the highest at
102%.

• Fiscal Policy: Fiscal deficit in 2023-24 is
targeted at 5.9% of GDP, lower than the revised
fiscal deficit of 6.4% in 2022-23

• Employment levels: As per the Economic times of
India the employment rate in India is at 45%.

Macro-Economic Analysis



Case Study 1:
TATA GROUP



TATA GROUP
Founded by Jamsetji Tata in 1868, the Tata
group is a global enterprise, headquartered in
India, comprising 30 companies across ten
business verticals having $150 billion in
revenues in 2022-23

The group operates in more than 100
countries across six continents, with a
mission 'To improve the quality of life of the
communities we serve globally, through long-
term stakeholder value creation based on
Leadership with Trust’.



TATA Group Companies



TATA Group Companies



TATA Group Companies



TCS : Consultancy

Tata Motors: Automotives

Trent: Fashion

Tata Communications: Network/ Internet services

Tata Steel: Steel good, Automotives, Contruction.

Titan: Watches

Tata Group of Hotels: Hospitality

TATA Group companies & their market
capitalization



Tata first went global in 1907 and set up its first headquarters in London.
But the actual Internationalization of Tata Group stared in 2000 with Tata
Tea acquiring Tetley In UK.

• In 1991 Ratan Tata became the Chairman of Tata Group. He was the
one who started the Internationalization process of Tata Group.

Reason: 1. New Economic Reforms(1990-91)

2. Stiff Competition from Foreign MNCs.

3. Globalization is a two-way street.

Timing: As India was going global, Tata decided to go global.

“Internationalization is not a strategy; it is an imperative, a challenge or an
objective.” Alan Rosling, Executive Director, Tata Sons.

Reason/Timing of Internationalization



Main strategies adopted by Tata group while going
International was ACQUISITIONS AND GREEN FIELD
INVESTMENTS.
• Acquisition of Tetley by Tata Tea (2000).
• Corus by Tata Steel (2007).
• Jaguar and Land Rover by Tata Motors(2008).
• Brunner Mond by Tata Chemicals.
• Daewoo Commercial Vehicles by Tata Motors in

South Korea.
• NatSteel in Singapore and Millennium Steel in

Thailand by Tata Steel.
• General Chemical Industrial Products by Tata

Chemicals.
• Eight O’ Clock Coffee by Tata Tea.
• Tyco Global Network by Tata Communications in the

US, and many more.

Strategies for Internationalization



• Managing a huge portfolio of companies

• Development and retention of talent

• Adherence to strong Corporate Social responsibility

(Issues with Corus ownership: The acquisition of Corus, a
UK/Netherlands steel company, forced Tata Group into more than seven
billion dollars debt.)

• Rapidly changing consumer preference (Both local and abroad):

(Tata Motors had to face losses due to consumer demand shifting
towards luxury cars)

• Political and Legislative regulations:

(Tata Motors wanted to expand their operation to produce cars in
collaboration with Honda of Japan but realised political barrier because
Government of India refused the permission.)

• Internationalizing to emerging markets:

Tata was committed to not only 'grow throughout Africa', but also to
'help grow Africa’.

Challenges & hurdles faced during the
process of Internationalization



The case of  Mumbai terror
Attacks 26.11.2008 on Taj
Mahal Palace Hotel (Tata
Group of Hotels)

Challenges/hurdles faced, and
strategies adopted to deal with them



Case Study 2:
ZOMATO



ZOMATO
Zomato is an Indian multinational company dealing in the digital service of
Restaurant discovery, food delivery and ratings . It was started by Deepinder Goyal
and Pankaj Chaddah in 2008. Zomato works as an aggregator between restaurants
and foodies.

It helps the foodies to discover, rate, and review the restaurants, and cafes based
upon their experience across 10,000 cities in the 24 nations include, India, United
States, Australia, United Kingdom, Canada, Turkey, UAE, Qatar, Portugal, South
Africa, New Zealand, Chile, Brazil, Indonesia, Philippines, Czech Republic, Poland,
Slovakia, and Sri Lanka.
List of services given by Zomato:

• Restaurant Ratings & Reviews
• Restaurant Search & Discovery
• Online Order: Food Delivery
• Pick Up: Ordering Take away
• Table Reservations
• Hyper pure: Ingredients supply to restaurants
• Food@Work: Canteens
• Gold: Restaurant premium subscription services



ZOMATO Global presence



In 2014, Zomato expanded its operations internationally in several countries,
including the United Arab Emirates, Sri Lanka, Qatar, the United Kingdom,
the Philippines, and South Africa etc.

Reasons for global entry:

1.Intense competition at home: Swiggy came into being in 2014,  and later
on Uber eats and Food panda as well.

2.Low Internet penetration rate: IPR in 2014 was very low in India but higher
in developed economies.

3.Too much dependence on discounts: Consumer loyalty decreased
overtime.

4.Too much dependency on one business in one Market.

Timing: Increasing competition and low IPR at home , and a quick desire to
go global.

Reason & Timing of Internationalization



The main strategy was ACQUISITIONS.

Zomato has previously acquired 13 startups over
time that helped it in a major expansion globally.

The acquisitions were made in Auckland, New
Zealand ,Czech Republic, Poland, Italy, Seattle,
United States (Urban spoon), United Arab Emirates,
Sri Lanka, Qatar, the United Kingdom, Philippines, and
South Africa.

Company Name Year Amount

MenuMania July, 2014 Undisclosed Amount

Lunchtime.cz and Obedovat.sk August, 2014 $3.25 Million

Gastronauci September, 2014 Undisclosed Amount

Cibando December, 2014 Undisclosed Amount

Urbanspoon January, 2015 $60 Million

Mekanist April, 2015 Undisclosed Amount

MapleGraph Solutions Private
Limited April, 2015 Undisclosed Amount

Nextable April, 2015 Undisclosed Amount

Sparse Labs September, 2016 Undisclosed Amount

Runnr September, 2017 Undisclosed Amount

TongueStun Food September, 2018 $18 Million

TechEagle December, 2018 Undisclosed Amount

Uber Eats January, 2020 $350 Million

Strategies for Internationalization



• Extensive coverage of restaurants, pubs, eateries both big and
small.

• Regulatory and Compliance challenges.

• “10 Minutes food delivery” and “Discount practices”: Proved to
be an infeasible strategy both locally and abroad.

• Covid Pandemic

• Increased Competition:

 Zomato sold its UAE-based food delivery business in 2019 to
Talabat and just continues as a restaurant discovery app there

 The restaurant review company's New Zealand subsidiary
made barely $60,000 last year, and now exited the New
Zealand market

• Changed consumer preference: Maintaining constant brand
loyalty is very tough on these platforms.

• Cyber Security Risk : Zomato, in 2017 was hit by a ‘security
breach’

Challenges & hurdles faced



• Analyze India as an emerging market, with
the hypothetical assumption of you being a
foreign multi-national company and
enumerate the challenges you will face and
opportunities you will have.(3 each)

• Reflect on the 2 case-studies and discuss
what TATA group did right and Zomato did
not while choosing timing/strategy for
Internationalization.

Discussion
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