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Financial Results Digest 

for Q3 2019

This material includes the comments 
and the reference data based on 
FY2019 Q3 Financial Results.



Financial Results Highlights for Q3 2019

Note: Previous year’s result of amortization of acquisition-related intangible assets in H1 forecast includes the impact of retroactive 
adjustment for Central Europe business (negative JPY3.2 billion).
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◆ -3.1% YoY decline in core OP for Q3 mainly due to the negative impacts of the unseasonable 
weather in Soft Drinks Business. (-0.4% YoY decline in core OP excluding forex impacts)

・Alcohol Beverages : YoY decline and below target in core OP due to the shortfall in sales volume of beer-type, despite 
YoY growth both in revenue and core OP in other than beer-type beverages.

・Soft Drinks : YoY decline and below target in core OP due to the significant sales volume decrease because of the 
unseasonable weather in July and the negative impacts of cost increase along with the sluggish sales.

・Food : YoY increase and above target in core OP due to the revenue increase of main brands and mix improvements, 
with revenue in line with target.

・Overseas : YoY growth but below target in core OP mainly due to the negative forex impacts, with the continuous 
favorable performances in Europe and Oceania businesses in the situation excluding forex impacts.

◆ Annual target in core OP revised downward by JPY9.5 billion from the target announced on August 
1 due to the negative impacts of the unseasonable weather in high season and yen appreciation.

(JPY billion)

Q3 (9months ended September 30) Full Year forecast (announced on November 5) v Full Year forecast

Inc./Dec. YoY Inc./Dec. YoY (anounced on Aug. 1)

Alcohol Beverages Business 657.0 - 9.3 - 1.4% 886.6 - 26.8 - 2.9% - 15.6 

Soft Drinks Business 283.8 1.5 0.5% 377.0 6.2 1.7% 1.0 

Food Business 85.6 1.7 2.1% 118.0 2.0 1.7% - 

Overseas Business 519.7 - 20.9 - 3.9% 696.5 - 14.0 - 2.0% - 17.8 

Other Business 81.2 0.1 0.1% 114.3 4.8 4.4% - 

Adjustmenet (corporate and elimination) - 76.8 - 1.3 - - 105.3 - 5.5 - - 1.1 

Revenue 1,550.5 - 28.1 - 1.8% 2,087.0 - 33.3 - 1.6% - 33.5 

Alcohol Beverages Business 78.0 - 0.3 - 0.4% 105.5 - 4.0 - 3.7% - 4.0 

Soft Drinks Business 25.7 - 5.8 - 18.3% 33.6 - 3.7 - 10.0% - 4.1 

Food Business 10.1 0.7 7.1% 12.7 0.3 2.7% - 

Overseas Business 79.7 2.3 2.9% 101.1 0.5 0.5% - 3.1 

Other Business 0.9 - 0.7 - 44.3% 2.1 - 0.4 - 17.6% - 

Adjustmenet (corporate and elimination) - 16.1 - 2.5 - - 22.2 - 3.4 - 1.4 

Amortization of acquisition-related intangible assets - 15.5 1.1 - - 20.7 1.3 - 0.3 

Core operating profit 162.8 - 5.2 - 3.1% 212.0 - 9.4 - 4.2% - 9.5 

Performance excluding the impacts of foreign exchange (The figures in 2019 are converted by the previous year's local currency rate)

　 Revenue 1,586.4 7.8 0.5% 2,142.5 22.2 1.0% - 21.6 

　 Core operating profit 167.4 - 0.7 - 0.4% 218.7 - 2.6 - 1.2% - 8.1 

Summary of Statement of Profit or Loss 



Alcohol Beverages Business (Sales Volume of Beer-type)
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【Market Total】
・YoY increase of 0 to 1% in total volume due to the last-minute demand more than expected ahead of the 
consumption tax hike, despite the outflow to the other categories, the sluggish performance of on-premise
market, and the unseasonable weather.

【Sales Volume of Asahi Breweries】
・-2% YoY decline in total volume mainly due to the demand shift from beer to new genre and the harsh 
competition in new genre market.

＜Beer＞ -4% YoY decline in total volume due to the sluggish sales in on-premise market in addition to the 
revenue decrease in the other brands than Asahi Super Dry.

＜Happoshu＞ -4% YoY decline in total volume due to the market contraction, despite focusing on promotion 
activities for Style Free.

＜New Genre＞ +3% YoY growth in total volume mainly due to the favorable performance of Gokujo <Kireaji>, 
mitigating the sales decrease of Clear Asahi brand.

・Annual target revised downward by 2.50 million cases in total due to the sales decrease in high season 
because of the unseasonable weather and the harsh competition.

<Sales Volume> (Millions of cases)

Q3 (9months ended September 30) Full Year forecast (announced on November 5) Jan - Sept Full year forecast

Inc./Dec. YoY Inc./Dec. YoY
v Full Year forecast

(announced on Aug. 1) YoY YoY

Beer - - - 4% 88.00 - 5.51 - 5.9% - 2.00 approx. -3% approx. -5%

Happoshu - - - 4% 13.00 - 0.89 - 6.4% - -5~-6% approx. -7%

New Genre - - 3% 40.50 0.75 1.9% - 0.50 approx. +7% approx. +4%

 Beer-type beverages Total - - - 2% 141.50 - 5.66 - 3.8% - 2.50 0~+1% -1~-2%

* New Genre market includes the sales volume of Private Label products in the other company

<Sales Volume by Brands> (Millions of cases)

Q3 (9months ended September 30) Full Year forecast (announced on November 5) January - September

Inc./Dec. YoY Inc./Dec. YoY
v Full Year forecast

(announced on Aug. 1) YoY

Super Dry Total 63.09 - 2.27 - 3.5% 86.30 - 4.55 - 5.0% - 2.20 Bottle - 5.4% 

Style Free Total 9.04 - 0.26 - 2.8% 12.00 - 0.57 - 4.5% - Can - 5.2% 

Clear Asahi Total 21.32 - 3.11 - 12.7% 28.50 - 4.26 - 13.0% - 1.50 Keg - 2.3% 

<Beer Container Type>

＜Market Total＞



Alcohol Beverages Business (Revenue)

【Revenue of Other Alcohol Beverages】
・YoY growth in total of other than beer-type beverages mainly due to the revenue increase in whiskey and 
spirits with strong sales in Black Nikka, despite the decrease in Shochu.

・+0.2% YoY growth in revenue of Non-alcohol beverages despite the negative impacts of the unseasonable 
weather in July.

・Annual target revised downward due to the harsh competition in RTD low-alcohol beverages and the 
negative impacts of the unseasonable weather in high season in Non-alcohol beverages.
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<Revenue> (JPY billion)

Q3 (9months ended September 30) Full Year forecast (announced on November 5) v Full Year forecast

Inc./Dec. YoY Inc./Dec. YoY (anounced on Aug. 1)

Asahi Breweries Revenue 639.8 - 9.1 - 1.4% 862.9 - 26.5 - 3.0% - 14.7 

Other/elimination in segment 17.2 - 0.2 - 1.1% 23.7 - 0.3 - 1.3% - 0.9 

Revenue total 657.0 - 9.3 - 1.4% 886.6 - 26.8 - 2.9% - 15.6 

<Reference: Revenue by category (before rebate deduction> (JPY billion)

Beer 355.5 - 15.0 - 4.1% 484.0 - 29.8 - 5.8% - 12.8 

Happoshu 37.5 - 1.7 - 4.3% 49.4 - 3.5 - 6.6% 0.0 

New Genre 101.3 3.1 3.1% 134.3 2.5 1.9% - 1.6 

Beer-type beverages total 494.4 - 13.6 - 2.7% 667.7 - 30.8 - 4.4% - 14.5 

Whiskey and spirits 45.0 3.4 8.1% 60.5 2.6 4.5% 0.5 

RTD low-alcohol beverages 34.2 1.3 3.9% 45.6 1.2 2.8% - 1.0 

Wine 29.1 0.5 1.8% 42.6 0.4 0.9% 0.0 

Shochu 19.2 - 0.3 - 1.5% 26.3 - 1.1 - 4.1% 0.1 

Non-alcohol beverages 24.8 0.0 0.2% 33.3 0.1 0.2% - 1.4 



Alcohol Beverages Business (Core Operating Profit)
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【Q3: Factors Contributing to Increase/Decrease】 (JPY billion)
<Breakdown of main factors>
Change in sales, category and container mix: -2.6
(Sales volume decrease in beer-type -3.6, Sales increase in other alcohol beverages +1.8, Change in category and 
container mix, and others)
Cost reduction in manufacturing: +1.4
(Raw materials +0.3, Product mix improvement in categories other than beer-type +0.9, etc.)
Cost increase in manufacturing: -1.1 (Raw materials -0.4, Utilities -0.2, etc.)
Increase in sales promotion expenses: -0.4 (Advertisement -0.3, Promotion expenses -0.1)

(Beer-type +0.0, Others -0.4)

【Annual Target: Factors Contributing to Increase/Decrease】 (JPY billion)
<Breakdown of main factors>
Change in sales, category and container mix: -6.6
(Sales volume decrease in beer-type -9.3, Sales increase in other alcohol beverages +1.4, Change in category and 
container mix, and others)
Cost reduction in manufacturing: +1.9
(Raw materials +0.3, Product mix improvement in categories other than beer-type +1.1, etc.)
Cost increase in manufacturing: -1.4 (Raw materials -0.5, Utilities -0.2, etc.)
Decrease in sales promotion expenses: +0.4 (Advertisement -0.7, Promotion expenses +1.2)

(Beer-type -0.3, Others +0.7)

・Annual target revised downward by 4.0 from the target announced on August 1 due to the sales decline in beer-type, 
despite streamlining overall costs.

<Core Operating Profit> (JPY billion)

Q3 (9months ended September 30) Full Year forecast (announced on November 5) v Full Year forecast

Inc./Dec. YoY Inc./Dec. YoY (anounced on Aug. 1)

　 Change in sales, category and container mix - - 2.6 - - 6.6 - 5.1 

Cost reduction in manufacturing - 1.4 - 1.9 - 0.3 

Cost increase in manufacturing - - 1.1 - - 1.4 0.2 

Advertisement and Sales promotion expenses - - 0.4 - 0.4 0.2 

Other expenses - 2.6 - 1.8 1.1 

Asahi Breweries 77.9 - 0.2 - 0.2% 104.8 - 3.9 - 3.5% - 3.9 

Other/elimination in segment 0.1 - 0.1 - 51.9% 0.7 - 0.2 - 21.1% - 0.2 

Core Operating Profit 78.0 - 0.3 - 0.4% 105.5 - 4.0 - 3.7% - 4.0 



Soft Drinks Business (Sales Volume)
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【Market Total】
・YoY contraction by 2 to 3% in total volume mainly due to the negative impacts of the unseasonable weather in high 
season and the price hike of big PET bottle products since April.

【Asahi Soft Drinks Sales Volume】
・-1.0% YoY decline in total mainly due to the sales decrease in mineral water and fruit juice, despite the sales increase 
in carbonated drinks thanks to WILKINSON.

・Annual target revised downward by 0.90 million cases mainly in lactic acid drinks and carbonated drinks due to the 
negative impacts of the unseasonable weather more than expected.

<Sales Volume> (Millions of cases) <Market Total>

Q3 (9months ended September 30) Full Year forecast (announced on November 5) Jan. - Sept.

Inc./Dec. YoY Inc./Dec. YoY
v Full Year forecast

(announced on Aug. 1) YoY

Carbonated drinks 56.82 3.90 7.4% 72.15 4.90 7.3% - 0.61 - 4~5%

Lactic acid drinks 37.82 - 0.73 - 1.9% 49.30 - 0.23 - 0.5% - 1.48 - 4~5%

Coffee 29.56 - 0.99 - 3.2% 41.10 - 1.01 - 2.4% 0.38 - 1~2%

Tea 30.52 - 0.72 - 2.3% 40.60 - 0.69 - 1.7% 0.18 + 1~2%

Mineral Water 15.18 - 3.68 - 19.5% 19.85 - 4.10 - 17.1% - 0.37 - 8~9%

Fruit juice 14.25 - 1.24 - 8.0% 20.20 - 1.01 - 4.7% 0.38 - 3~4%

Other drinks 16.87 1.43 9.2% 23.10 2.32 11.2% 0.62 - 3~4%

Sales Volume 201.02 - 2.03 - 1.0% 266.30 0.17 0.1% - 0.90 - 2~3%

<Sales Volume by Brands>

Q3 (9months ended September 30) January - September

Inc./Dec. YoY

MITSUYA CIDER 31.28 - 0.71 - 2.2% 

CALPIS 32.38 - 1.04 - 3.1% 

WONDA 28.33 - 0.77 - 2.6% 

Asahi Juroku-cha 17.56 - 0.70 - 3.8% 

OISHII MIZU 15.18 - 3.68 - 19.5% 

WILKINSON 20.24 3.55 21.3% 

January - September January - September

YoY YoY

Can 0.2% Vending machines - 2.0% 

PET Bottle total - 1.2% 
Over-the-counter

total
- 0.7% 

PET large size - 10.1% Convenience Store 2.7% 

PET small size 4.4% Supermarket - 2.6% 

Glass Bottle - 0.4% Others 0.3% 

Others - 6.4% 

＜Container Type＞ <Channel Type>



Soft Drinks Business (Core Operating Profit)
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【H1: Factors Contributing to Increase/Decrease】 (JPY billion)
<Breakdown of main factors>
Change in sales, category and container mix: -1.9
(Decrease in sales volume -1.4, Change in category and container mix, and others)
Cost reduction in manufacturing: +1.2
(Raw materials +0.6, Packages +0.3, operational efficiency / in-house production +0.3)
Cost increase in manufacturing: -2.4 (Raw materials -0.2, Packages -2.2)
Increase in advertisement and sales promotion expenses : -1.2 (Advertisement -0.3, Promotion expenses -0.9)

【Annual Target: Factors Contributing to Increase/Decrease】 (JPY billion)
<Breakdown of main factors>
Change in sales, category and container mix: +0.2
(Increase in sales volume +0.1, Change in category and container mix, and others)
Cost reduction in manufacturing: +1.8
(Raw materials +0.8, Packages +0.6, operational efficiency / in-house production +0.4)
Cost increase in manufacturing: -3.1 (Raw materials -0.2, Packages -2.9)
Increase in advertisement and sales promotion expenses : -0.6 (Advertisement +0.2, Promotion expenses -0.8)

・Annual target revised downward by 4.1 from the target announced on August 1 due to the sales decline in high 
season and the increase of advertisement and sales promotion expenses.

(Millions of cases / JPY billion)

Q3 (9months ended September 30) Full Year forecast (announced on November 5) v Full Year forecast

Inc./Dec. YoY Inc./Dec. YoY (anounced on Aug. 1)

Sales Volume Total 201.02 △ 2.03 - 1.0% 266.30 0.17 0.1% - 0.90 

Revenue Total 283.8 1.5 0.5% 377.0 6.2 1.7% 1.0 

Change in sales, category and container mix - - 1.9 - 0.2 - 1.9 

Cost reduction in manufacturing - 1.2 - 1.8 - 0.3 

Cost increase in manufacturing - - 2.4 - - 3.1 - 0.3 

Advertisement and Sales promotion expenses - - 1.2 - - 0.6 - 1.3 

Other expenses - - 1.5 - - 2.0 - 0.3 

Asahi Soft Drinks 25.7 - 5.8 - 18.3% 33.6 - 3.7 - 10.0% - 4.1 

Other/elimination in segment - - - - - - - 

　 Core Operating Profit 25.7 - 5.8 - 18.3% 33.6 - 3.7 - 10.0% - 4.1 



Food Business (Revenue / Core Operating Profit)

【Revenue】
・+2.1% YoY growth due to the favorable performances of main brands including MINTIA and Dear Natura.
・Result in line with target in total, although there are some differences in the progress among categories.

【Core Operating Profit】
・+7.1% YoY growth due to the revenue increase centered on main brands, mix improvements, and the 
withdrawal from the less profitable operation.

・Result above target due to the factors including mix improvements and manufacturing costs reduction.
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<Revenue> (JPY billion)

Q3 (9months ended September 30) Full Year forecast (announced on November 5) v Full Year forecast

Inc./Dec. YoY Inc./Dec. YoY (anounced on Aug. 1)

Asahi Group Foods 85.6 1.7 2.1% 118.0 2.0 1.7% - 

Other / elimination - 0.0 - 0.0 - - 0.0 - - 

Revenue 85.6 1.7 2.1% 118.0 2.0 1.7% - 

<Core Operating Profit> (JPY billion)

Q3 (9months ended September 30) Full Year forecast (announced on November 5) v Full Year forecast

Inc./Dec. YoY Inc./Dec. YoY (anounced on Aug. 1)

Asahi Group Foods 9.8 0.6 6.6% 12.3 0.3 2.7% - 

Other / elimination 0.3 0.1 27.6% 0.4 0.0 2.3% - 

Core Operating Profit 10.1 0.7 7.1% 12.7 0.3 2.7% - 



Overseas Business (Revenue)
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【Revenue (excluding forex impacts associated with conversion of local currencies into JPY)】
Note: See P.10 for details of Europe business
・Oceania: +3.1% YoY growth due to the revenue increase centered on RTD low-alcohol beverages in Alcohol 

beverages, with almost unchanged in Non-alcohol beverages. (Non-alcohol beverages -0%, 
Alcohol beverages +9%)

・Southeast Asia: -4.5% YoY decline due to the negative impact of deconsolidation of Indonesia business, 
despite the favorable performance centered on added value products in Malaysia.

・China: -45.4% YoY decline due to the negative impact of transfer of export to Oceania in addition to the 
deconsolidation of Yantai Beer, outweighing the strong performance of Asahi Super Dry in China.

・Other/elimination: -15.1% YoY decline mainly due to the significant sales decrease of Asahi Super Dry in 
South Korea.

・Annual target revised downward by JPY5.9 billion from the target announced on August 1 in total mainly 
due to the downward revision of Other/elimination because of the sales decrease in South Korea.

<Revenue> (JPY billion)

Q3 (9months ended September 30) Full Year forecast (announced on November 5) v Full Year forecast

Inc./Dec. YoY Inc./Dec. YoY (anounced on Aug. 1)

Europe business 360.3 - 5.5 - 1.5% 469.9 2.1 0.4% - 7.8 

Oceania business 114.0 - 6.3 - 5.2% 170.5 - 4.2 - 2.4% - 4.5 

Southeast Asia business 33.5 - 3.1 - 8.5% 42.5 - 3.4 - 7.4% - 

China business 4.3 - 4.1 - 48.5% 5.3 - 4.5 - 45.7% - 

　 Other/elimination 7.7 - 1.9 - 20.0% 8.2 - 3.9 - 32.4% - 5.5 

Revenue 519.7 - 20.9 - 3.9% 696.5 - 14.0 - 2.0% - 17.8 

<Revenue (excluding foreign exchange impacts associated with conversion of local currencies into JPY)> (JPY billion)

Q3 (9months ended September 30) Full Year forecast (announced on November 5) v Full Year forecast

Inc./Dec. YoY Inc./Dec. YoY (anounced on Aug. 1)

Europe business 383.9 18.2 5.0% 505.0 37.1 7.9% - 

Oceania business 124.0 3.8 3.1% 187.7 12.9 7.4% - 

Southeast Asia business 34.9 - 1.6 - 4.5% 44.9 - 1.1 - 2.3% - 

China business 4.6 - 3.8 - 45.4% 5.6 - 4.2 - 42.6% - 

　 Other/elimination 8.1 - 1.4 - 15.1% 8.9 - 3.3 - 27.1% - 5.9 

Revenue 555.6 15.0 2.8% 752.0 41.5 5.8% - 5.9 



Overseas Business (Core Operating Profit) 

Copyright © ASAHI GROUP HOLDINGS. All rights reserved.
9

【Core Operating Profit (excluding forex impacts associated with conversion of local currencies into JPY)】
Note: See P.10 for details of Europe business
・Oceania: +8.1% YoY growth due to streamlining advertisement and promotion expenses and improving 

manufacturing efficiency in addition to the revenue increase.
・Southeast Asia: +13.7% YoY growth mainly due to the positive impact of deconsolidation of Indonesia 

business, in addition to the sales increase centered on added value products in Malaysia.
・China: -81.0% YoY decline due to the negative impact of transfer of export to Oceania in addition to the 

deconsolidation of Yantai Beer, despite the profit increase of the existing business.
・Other/elimination: -68.3% YoY decline mainly due to the sales decrease of Asahi Super Dry in South Korea.

・Annual target revised downward by JPY1.3 billion from the target announced on August 1 in total mainly 
due to the same reason in revenue.

<Core Operating Profit> (JPY billion)

Q3 (9months ended September 30) Full Year forecast (announced on November 5) v Full Year forecast

Inc./Dec. YoY Inc./Dec. YoY (anounced on Aug. 1)

Europe business 70.9 4.1 6.2% 83.6 2.3 2.8% - 1.6 

Oceania business 6.2 - 0.0 - 0.6% 15.3 0.5 3.1% - 0.4 

Southeast Asia business 1.8 0.1 8.7% 2.4 0.2 8.3% - 

China business 0.1 - 0.6 - 82.0% - 0.6 - 1.1 - - 

Other/elimination 0.6 - 1.4 - 68.1% 0.5 - 1.4 - 75.1% - 1.0 

Core Operating Profit 79.7 2.3 2.9% 101.1 0.5 0.5% - 3.1 

<Core Operating Profit (excluding foreign exchange impacts associated with conversion of local currencies into JPY)> (JPY billion)

Q3 (9months ended September 30) Full Year forecast (announced on November 5) v Full Year forecast

Inc./Dec. YoY Inc./Dec. YoY (anounced on Aug. 1)

Europe business 75.7 9.0 13.4% 90.0 8.8 10.8% - 0.3 

Oceania business 6.8 0.5 8.1% 16.8 2.0 13.5% - 

Southeast Asia business 1.9 0.2 13.7% 2.6 0.3 14.3% - 

China business 0.1 - 0.6 - 81.0% - 0.7 - 1.1 - - 

Other/elimination 0.6 - 1.4 - 68.3% 0.4 - 1.4 - 75.3% - 1.1 

Core Operating Profit 85.1 7.7 10.0% 109.2 8.6 8.6% - 1.3 



Europe Business (Revenue / Core Operating Profit)
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【Western Europe (excluding foreign exchange impacts associated with conversion of local currencies into Euro)】
・+2% YoY growth in revenue due to the deceleration of sales growth in the Netherlands and UK because of the market 
condition changes and the unseasonable weather, despite the favorable performance in the third countries.
・+12% YoY growth in core OP driven by improvement of the mix and the marketing expenses efficiency with postponing 
some marketing expenses to the next term.
・Result below target in revenue and in line with target in core OP due to the improvement of fixed costs efficiency.

【Central Europe (excluding foreign exchange impacts associated with conversion of local currencies into Euro)】
・+5% YoY growth in revenue driven by the steady progress of premiumization in each home market with the sales volume 
in line with the prior year despite cycling very good weather last year.
・+13% YoY growth in core OP due to the positive impact of revenue growth and mix improvements in line with the 
premiumization strategy.
・Result in line with target both in revenue and core OP due to the favorable performances in home market. Export 
performance is below target as a result of the decrease in sales in South Korea.

<Western Europe  (excluding foreign exchange impacts associated with conversion of local currencies into Euro)  > (Khl, Euro million)

Q3 (9months ended September 30) Full Year forecast (announced on November 5) v Full Year forecast

YoY* YoY* (anounced on Aug. 1)

Sales Volume 7,605 1% 10,293 5% - 

Revenue (excluding liquor tax) 782 2% 1,084 6% - 

Core Operating Profit 156 12% 202 12% - 

Once off Cost - 1 0 - 1 1 - 3 

<Central Europe  (excluding foreign exchange impacts associated with conversion of local currencies into Euro)  > (Khl, Euro million)

Q3 (9months ended September 30) Full Year forecast (announced on November 5) v Full Year forecast

YoY* YoY* (anounced on Aug. 1)

Sales Volume 26,597 - 0% 33,551 0% - 

Revenue (excluding liquor tax) 1,580 5% 2,004 5% - 

Core Operating Profit 424 13% 490 7% - 

Once off Cost - 0 7 - 0 8 - 

* Comparison in the same previous term rate



Operating Profit/Profit attributable to owners of parent
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【Operating Profit】
・-3.5% YoY decline due to the downturn in response to gain on valuation at market value related to the sales 
of stock in Tsingtao Brewery last year, in addition to YoY decline in core OP.

・Annual target revised downward by JPY13.5 billion from the target announced on August 1 and -4.6% YoY 
decline due to incorporating the one off cost related to the reorganization of Group businesses in addition to 
the negative impact of downward revision of core OP.

【Profit attributable to owners of parent】
・-3.1% YoY decline mainly driven by YoY decrease in OP, despite upturn in response to the loss on sales of 
investment accounted for using equity method last year and the decrease of income tax expense.

・Annual target revised downward by JPY9.5 billion from the target announced on August 1 and -6.0% YoY 
decline due to the negative impact of downward revision of OP, despite the decrease of income tax expense.

(JPY billion)

Q3 (9months ended September 30) Full Year forecast (announced on November 5) v Full Year forecast

Inc./Dec. YoY Inc./Dec. YoY (anounced on Aug. 1)

Revenue 1,550.5 - 28.1 - 1.8% 2,087.0 - 33.3 - 1.6% - 33.5 

Core operating profit 162.8 - 5.2 - 3.1% 212.0 - 9.4 - 4.2% - 9.5 

Adjustment item - 3.0 - 0.6 - - 10.0 - 0.4 - - 4.0 

Loss (gain) on sales and retirement of

non current assets
- 1.3 0.1 - - 3.0 1.1 - - 

Loss (gain) on revaluation of subsidiaries and affiliates - - 1.4 - - - 1.4 - - 

Business integration expeses - 1.2 0.3 - - 1.2 1.8 - - 0.6 

Impairment loss - - - - 0.3 - - 

Others - 0.5 0.4 - - 5.8 - 2.2 - - 3.4 

Operating profit 159.8 - 5.9 - 3.5% 202.0 - 9.8 - 4.6% - 13.5 

Finance income or loss - 2.5 - 0.2 - - 4.1 - 0.5 - 0.0 

0.7 0.1 13.8% 0.7 - 0.2 - 18.1% - 

- 0.9 - - 0.9 - - 

Others - 0.5 0.6 - - 0.8 - - 

Profit before tax 157.6 - 4.4 - 2.7% 198.6 - 8.7 - 4.2% - 13.5 

Income tax expense - 44.7 0.7 - - 56.6 - 0.2 - 4.0 

Profit for the period 112.9 - 3.7 - 3.2% 142.0 - 8.9 - 5.9% - 9.5 

Profit attributable to owners of parent 112.9 - 3.6 - 3.1% 142.0 - 9.1 - 6.0% - 9.5 

Profit attributable to non-controlling interests 0.0 - 0.1 - 83.1% - 0.1 - - 

Gain (loss) on sales of investments accounted for

using equity method

Share of profit (loss) of entities accounted for

using equity method



Information in this material is not intended to solicit sale or purchase of shares in Asahi Group Holdings. 

The views, estimates and other information expressed in this document are based on the company's judgment at the time of 

publication, and no guarantees are provided regarding the accuracy of such information. This information is subject to change

without notice. 

The company and its officers and representatives accept no responsibility or liability for any damage or inconvenience that may 

be caused by or in conjunction with any part of these materials.


