
Acquisition of European Beer Businesses 

Strengthening of earning power 
by positioning the domestic profit base as the cornerstone of  
earnings and the overseas business as a growth engine

In addition to forming a stable earnings base in Italy 
and the Netherlands, the Western Europe business 
is becoming steadily more profitable in conjunction 
with rising margins as Peroni and Grolsch drive 
growth and expansion as global brands in the U.K. 
and other third countries.
 In Italy, Peroni has a history of 150 years and  
has the No. 1 share in its home market. Grolsch 
has a history of 400 years and occupies the No. 2 
position in its home market of the Netherlands.  

In the U.K., Peroni Nastro Azzurro is the No. 1 brand 
in the super premium market, and together with 
Meantime, a pioneer modern craft beer, is rising in 
presence in the growing category. In regard to third 
country developments, rigorous, globally unified 
marketing has firmly established the positions of 
our premium brands, and the human resources and 
expertise that succeeded with this strategy are a 
significant strength in the Western Europe business.

We saw an opportunity with the acquisition by Anheuser-Busch InBev SA/NV, the largest global beer manufac-
turer, of SABMiller plc, the second largest brewer, and purchased SABMiller’s beer businesses in western, central 
and eastern Europe.
 By acquiring these businesses, our overseas revenue is expected to rise to comprise about 30% of overall 
revenues and we have obtained global premium brands, as well as the human resources and expertise crucial for 
our strategy for growth going forward. 
 This section gives an introduction of the acquired businesses and policies for strengthening earning power 
looking ahead.

Operations Overview

Growth Engine
Western Europe Business

Feature
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Initiatives on Key Priorities of the Medium-Term Management Policy

Since closing the deal in October 2016, the medi-
um-term strategy has been rebuilt mainly by the 
Business Integration Team set up at Asahi Europe 
Ltd, the Western Europe headquarters.
 The new Asahi Europe Ltd will leverage its 
strengths and past success models so far, take on 
challenges and become a global premium beer 
powerhouse. As guidelines for envisioned business 
performance over the next three years or so, we aim 
to have an average annual growth in the high single 
digits for revenue and an average annual growth of 
about 10% for core operating profit.

 Using “Growth Engines & Rockets” as a strategic 
key phrase, we will work toward sustainable growth 
by using Italy, the Netherlands and the U.K. as stable 
growth engines and further developing premium 
brands in third countries as expansion rockets. 
 In addition to these standalone plans, our vision 
is to broaden our strategic options by geographically 
expanding our global premium brands, including 
Asahi Super Dry, and creating synergies that 
leverage strengths originating from Japan such as 
cost competitiveness and innovation.

Future Direction

* Source: Canadean (Brand share is on a volume basis)

Swing-top bottled beer 
with 400 years of history

Grolsch

No. 2Brand share
(12%)

No. 1 Italian brand 
cultivated over a history 
of 150 years

No. 1 

Peroni

2016  
(ended March 2016)

(€ million) (¥ billion)

Revenue 747 86.3
EBITDA 170 19.6
Core operating 
profit 128 14.8

Sales volume 730,000 kiloliters

Third 
countries

32%

21%

27%

19%

Ratio of Revenue Summary of Results
(Rate at time of acquisition ¥115.5/euro)

Super premium
No. 1 brand

A pioneer of  
modern craft beer

Peroni 
Nastro
Azzurro

Meantime

No. 10Brand share
(3%)

U.K.

Netherlands

Italy

Brand share
(13%)
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Asahi Europe Ltd
(Western Europe Business)

Similarly to the Western Europe business, closing 
the deal to acquire the Central and Eastern Europe 
business in March 2017 secured manufacturing, 
sales and marketing companies formerly owned by 
SABMiller plc for five central and eastern European 
countries (Czech Republic, Slovakia, Poland, 
Hungary and Romania) and global brands including 
the original pilsner beer, Pilsner Urquell distributed 
in over 50 geographies globally.
 Market shares of the acquisitions are the top 
in each country, except for Slovakia where we are 
a close No. 2, including a 44% share in the Czech 
Republic, which has the highest per capita beer con-
sumption. Total sales volume is 250 million cases, 
about 1.5 times the size of the Japanese market. 
With the background of a strong operations base, 
the Central and Eastern Europe business is highly 
profitable with an EBITDA margin of 30%.
 The Czech Republic, Slovakia and Poland 
account for 73% of revenue. Overall growth has 
been affected by changing competitive dynamics 
predominantly in Poland. This has resulted in 
flat growth over the last 3 years, however recent 
performance shows indications of a reversed trend.

As with the Western Europe business, the objective 
of acquiring the Central and Eastern Europe busi-
ness was to gain an overseas foundation for growth 
based on the Long-Term Vision and Medium-Term 
Management Policy. This case, in particular, will 
enable construction of a network for firm growth 
across all of Europe and shows strong compatibility 
in terms of brand development and management 
at scale, with the Western Europe business having 
been under the same SABMiller umbrella.
 While volume growth going forward may be 
limited given high per capita consumption and 
changing consumer and trade dynamics, there is 
opportunity in managing promotions, brand and 
channel mix and as well as further portfolio premi-
umization providing healthy top and bottom line 
expectations going forward. The Central and Eastern 
Europe business is strongly cash generative and 
present across all segments of their markets with 
a consolidated position in mainstream and further 
growth opportunities in premium and above.
 Asahi Breweries Europe Ltd, the Central and 
Eastern Europe headquarters, will, as with the 
Western Europe business, prioritize stable growth on a 
standalone basis before fusing with the Asahi Group’s 
strengths to create synergies to further enhance value.

Operations Overview Future Direction

Central and Eastern Europe Business

Growth Engine

Asahi Europe Ltd’s vision is to become a global premium beer powerhouse. We have the brands, expertise and talent 
to achieve this. Asahi Group Holdings is supportive of our efforts to be at the vanguard of premium brand-building in 
Europe in order to succeed in this region. All share this ambition and I am confident 
that we are strongly positioned to achieve it.
 On 11 October, 2016 we celebrated the creation of Asahi Europe Ltd by giving 
our associates a clear vision of our future as part of Asahi Group Holdings and 
creating a sense of connection. Our integration with Asahi is almost complete. We 
are now turning our attention towards realising potential synergies between our 
organisations. Another area of focus will be Asahi Super Dry’s success in Europe as a 
premium brand. We are well-prepared for and excited about the challenge.
 The relationship between our management and the Head Office is extremely pos-
itive and constructive. I am confident that the recent incorporation of Asahi Breweries 
Europe Ltd will generate substantially greater opportunities for the Group.

Asahi Europe Ltd CEO

Hector Gorosabel

Letters from CEOs
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Initiatives on Key Priorities of the Medium-Term Management Policy

Asahi Breweries Europe Ltd
(Central and Eastern Europe Business)

Poland

Czech Republic

Slovakia

Market Share of 
Acquired Businesses

35%

44%

Market Share of 
Acquired Businesses

30%

Market Share of 
Acquired Businesses

28%

Market Share of 
Acquired Businesses

34%

Market Share of 
Acquired Businesses

* Source: Canadean (Market share is on a volume basis)

Exports 

34%

39%

15%

5%

6%

(Rate at time of acquisition ¥120/euro)

2016 
(ended March 2016)

(€ million) (¥ billion)

Revenue 1,641 197.0
EBITDA 494 59.3
Core operating 
profit 355 42.6

Sales volume 3,170,000 kiloliters

Hungary Romania

We are excited and delighted to be part of the Asahi Group and grateful for the warm welcome that we have received. 
We see many opportunities to share, learn and grow, as we start this new chapter of our history “powered by Asahi.”
 We will ensure that our traditional beer brands maintain the uniqueness and 
high quality that has made them so popular at home and abroad, while continuing 
to bring new flavours, low and no-alcohol beers and other specialities to market to 
excite consumers and expand the beer category. We especially welcome the opportu-
nities for our beers in Asia and for brands such as Asahi Super Dry in Europe.
 We have always relied on the professionalism and passion of our people for our 
brands and businesses and we now look forward to embracing new concepts like 
Kando, which will allow us to share that passion with our new colleagues across the 
Asahi Group.
 This is the start of a new journey; here’s to a successful future together. Asahi Breweries Europe Ltd CEO

Paolo Lanzarotti

Ratio of Revenue Summary of Results
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