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ROE (post-adjustment)

EPS (post-adjustment)

Core Operating Profit

Revenue

Revenue / Liquor Tax

¥2,084.8 billion 

Although revenue in the Alcohol Beverages Business 

decreased due to the impacts of unseasonable weather, 

consolidated revenue was up following higher revenue in 

the Overseas Business associated with the newly consoli-

dated operations in Europe. The Group also steadily paid 

liquor taxes.

EPS*2 / 
Profi t Attributable to Owners of Parent

¥262.2 

Profi t attributable to owners of parent rose as a result of 

higher core operating profi t as well as gains on sales of 

stocks in subsidiaries and affi liates and investments 

accounted for using the equity method. Earnings per share 

(EPS) also increased markedly.

ROE*2 / 
Total Equity Attributable to Owners of Parent

13.7% 

Return on equity (ROE) exceeded the guideline in the 

Medium-Term Management Policy following efforts to 

enhance the earning power of each business and an 

improvement in capital effi ciency resulted from factors 

such as substantial dividend increases.

Core Operating Profi t*1 / 
Core Operating Profi t Margin

¥196.3 billion 

Core operating profi t increased due to sales mix improve-

ments resulting from efforts to strengthen core brands in 

each business, higher cost effi ciency, and additional profi t 

from the newly consolidated operations in Europe. The core 

operating profi t margin also increased steadily.
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Financial Highlights

Asahi Group Holdings, Ltd. and consolidated subsidiaries

Years ended December 31

(¥ billion)

(¥ billion) (%)
(Left)  Core operating profit

(Right)   Core operating profit margin (including liquor tax)

 Core operating profit margin (excluding liquor tax)

(¥ billion) (¥)
(Left)  Profit attributable to owners of parent

(Right)   EPS (pre-adjustment)

  EPS (post-adjustment)

(¥ billion) (%)
(Left)  Total equity attributable to owners of parent

(Right)   ROE (pre-adjustment)

 ROE (post-adjustment)
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Dividend Payout Ratio 

(post-adjustment)

Net Debt/EBITDA

Free Cash Flow

Capital Investment

’07 ’08 ’09 ’10 ’11 ’12 ’13 ’14 ’15 ’15 ’16 ’17

5.0

4.0

3.0

2.0

1.0

0

2,000

1,500

1,000

500

0

4.22

1,261.9

IFRSJapanese Accounting Standards

80

60

40

20

’07 ’08 ’09 ’10 ’11 ’12 ’13 ’14 ’15 ’15 ’16 ’17
0

40

30

20

10

0

28.6

24.4

75

IFRSJapanese Accounting Standards

100

80

60

40

20

’07 ’08 ’09 ’10 ’11 ’12 ’13 ’14 ’15 ’15 ’16 ’17
0

89.5

69.8

IFRSJapanese Accounting Standards

IFRS

300

150

0

-150

’07 ’08 ’09 ’10 ’11 ’12 ’13 ’14 ’15 ’15 ’16 ’17
-1,000

143.8

231.7

-885.8

Japanese Accounting Standards

(¥ billion)
 Cash flows from operating activities   Cash flows from investing activities

 Free cash flow

Dividend per Share / 
Dividend Payout Ratio*2

28.6 % 

The dividend per share was increased by ¥21. In accor-

dance with the Medium-Term Management Policy, we aim 

to increase the consolidated dividends steadily targeting a 

payout ratio of 30%.

Capital Investment / 
Depreciation and Amortization*5

¥89.5 billion 

Capital investment was up due to a rise in investments 

associated with the newly consolidated operations in 

Europe, investment in the production of Asahi Super Dry in 

Italy, and investments for improving effi ciency by increasing 

the ratio of in-house production in the Soft Drinks Business.

Cash Flows

¥143.8 billion 

Free cash fl ow*3 increased due to an improved capacity to 

generate cash in existing operations as well as the addi-

tional cash generated by the newly consolidated opera-

tions in Europe while cash fl ows from investing activities 

grew signifi cantly due to the acquisition of the Central 

Europe beer business.

Interest-Bearing Debt / Net Debt/EBITDA*4

4.22 times 

Net debt/EBITDA increased despite efforts to improve 

our capacity to generate cash in our core businesses and 

to reconstruct our business portfolio as interest-bearing 

debt rose following the acquisition of the Central Europe 

beer business.

(¥ billion)

(¥ billion) (Times)
(Left)  Interest-bearing debt

(Right)   Net debt/EBITDA

(¥) (%)

(Left)  Dividend per share

(Right)   Dividend payout ratio (pre-adjustment) 

 Dividend payout ratio (post-adjustment)

*1  Core operating profi t is the reference index for normalized business performance. 
Core operating profi t = Revenue – (Cost of sales + Selling, general and administrative expenses)

*2  Both pre-adjustment and post-adjustment fi gures are provided for EPS, ROE, and the dividend payout ratio. Post-adjustment fi gures exclude one-off extraordinary factors such as the 
impacts of business portfolio reconstruction and foreign exchange movements.

*3 Free cash fl ow = (Cash fl ows from operating activities + Proceeds from sales of property, plant and equipment) – Purchase of property, plant and equipment
*4  Under IFRS, EBITDA = Core operating profi t + Amortization of intangible assets + Depreciation 

Under Japanese accounting standards, EBITDA = Operating income + Amortization of goodwill + Depreciation
*5 The above capital investment and depreciation and amortization amounts do not include lease assets or trademarks at the time of acquisition of subsidiaries.

 Capital investment  

 Depreciation and amortization




