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

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

¥2,089.0  billion
Revenue

Overall revenue was down following lower revenue in 

the Alcohol Beverages Business, which saw the con-

traction of the beer-type beverage market, and in the 

Overseas Business, which was adversely impacted by 

the strong yen. The amount of liquor tax paid declined 

in conjunction with revenue.

 Revenue  Liquor tax
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(¥ billion)  (%)

(¥ billion)  

(¥ 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)

¥212.9 billion
Core Operating Profit

Core operating profit decreased due to lower profit in 

the Alcohol Beverages Business and the Soft Drinks 

Business and impacts of the strong yen, which out-

weighed the increases in profit in the Food Business 

and the Overseas Business.

¥310.4
EPS (post-adjustment)

Profit attributable to owners of parent decreased as a 

result of the lower core operating profit as well as the 

incurring of business integration-related expenses 

associated with the reorganization of the Overseas 

Business. Post-adjustment earnings per share (EPS) 

also decreased.

13.0 %
ROE (post-adjustment)

Return on equity (ROE) after adjustment remained at 

the level stipulated in the guidelines of the Medium-

Term Management Policy (13% or above), despite a 

decline stemming from the decrease in profit attribut-

able to owners of parent.

Revenue / Liquor Tax  

Core Operating Profit*1 / Core Operating Profit Margin 

EPS*2 / Profit Attributable to Owners of Parent 

ROE*2 / Total Equity Attributable to Owners of Parent 

Financial Highlights
Asahi Group Holdings, Ltd. and Consolidated Subsidiaries

Years ended December 31
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(Left)  Core operating profit

(Right)   Core operating profit margin (including liquor tax)  
 Core operating profit margin (excluding liquor tax)
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Progress in Medium-Term Management Policy

Dividend per Share / Dividend Payout Ratio*2 

*3  Free cash flow = (Cash flows from operating activities + Proceeds from sales of property, plant and equipment) – Purchase of property, plant and equipment
*4  Under IFRS, EBITDA = Core operating profit + Amortization of intangible assets + Depreciation  

Under JGAAP, 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.

¥168.1 billion
Free Cash Flow*3

Despite a decline in profit before tax that followed the decrease in 

core operating profit, free cash flow increased because of improved 

asset efficiency. Meanwhile, cash flows from investing activities 

recorded a significant turnaround from the previous fiscal year due 

to the absence of the gain on the sale of stock in Tsingtao Brewery 

Co., Ltd., recorded in the previous year as well as the acquisition of 

the beer and cider operations of The Fuller’s Beer Company 

Limited of the United Kingdom.

2.93 times
Net Debt/EBITDA

Net debt/EBITDA declined due to efforts to reduce debt 

and enhance our investment capacity through the 

generation of cash in our core businesses.
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(¥ billion)   Cash flows from operating activities  Cash flows from investing activities

 Free cash flow

(¥ billion)  

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

(Right)  Net debt/EBITDA

(¥)  (%)

 Capital investment  Depreciation and amortization

32.2 %
Dividend Payout Ratio (post-adjustment)

The dividend per share was increased by ¥1. In addition, 

the consolidated dividend payout ratio was raised as part of 

a phased increase aimed at reaching the level stipulated in 

the guidelines of the Medium-Term Management Policy 

(stable dividend increases to realize a consolidated dividend 

payout ratio of 35% by 2021).

¥86.1 billion
Capital Investment

Overall capital investment was up due to higher invest-

ments for upgrading lactic acid bacteria fermentation 

equipment in the Soft Drinks Business and bolstering 

freeze-dried food production capacity in the Food 

Business.

Cash Flows 

Interest-Bearing Debt / Net Debt/EBITDA*4 

Capital Investment / Depreciation and Amortization*5 

(Left)  Dividend per share

(Right)   Dividend payout ratio (pre-adjustment)  

 Dividend payout ratio (post-adjustment)




