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Executive Summary
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◆ 2024 Overview

➢ Slightly-below-anticipated Core Operating profit: +3.7% YoY overall. While profit declined in the Oceania region due 

to a tough business environment, profit improved higher than anticipated in Japan and Europe.

➢ Unit sales prices improved on appropriate pricing strategies and premiumization. Launched Asahi Global 

Procurement Pte. Ltd. (AGRPO) to drive global procurement. Restructured regional earnings structures   

➢ Increased cash flow generation and fulfilled guidelines for financial soundness. Increased dividend payout ratio to 

over 40% one year ahead of schedule

◆ 2025 Direction

➢ Set a minimum increase in Core Operating Profit of 3.2% in initial plan after factoring in items such as continued 

growth investment and the risk of a potential shrinking in demand. Aim to increase that measure beyond the 3.2% 

minimum

➢ Promote management that is conscious of capital costs and stock prices based on the Revised Key Indicator 

Guidelines and Financial Policy compiled following repeated dialogue with capital markets

➢ Further evolve governance as a global company by transitioning to a Company with a Nominating Committee, etc., 

and pursuing other measures

*AGPRO: Asahi Global Procurement Pte. Ltd.(Organization promoting global procurement)



*Japan: Beer and beer-like beverages+ beer-taste 

beverages (including minimal alcohol beverages)

Europe: Business Total

Oceania: Total alcohol beverages for Australia

2020-2024 Overview  
⚫ Revenue and profit both declined in 2020 due to COVID-19, and costs 

have continued to rise in an unprecedented fashion since 2022. 

However, revenue has been rising since 2021 on appropriate pricing 

strategies and continued investment in our premium strategy, etc.

⚫ In 2024, Core Operating Profit recovered beyond 2019 levels thanks to 

efforts to maintain a strong competitive edge in each market, promote 

growth in global brands and beer adjacent categories (BAC), leverage 

AGPRO benefits, and reform regional headquarters (RHQ) earnings 

structures

⚫ However, consolidated Core Operating Profit margin maintained the 

12% level on higher revenue associated with cost-push price increases

Overview of Medium-term Progress (Group)
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+20%
2024 compared to 2021

*Pro forma base for 2019 and 2020 data that include data for Australian alcohol 

beverages company, Carlton & United Breweries (CUB) prior to its acquisition

*Constant currency basis

Approx. 

JPY200 billion
2022-2024

Rise in unit sales priceRise in variable costs

（JYP Billion)



Key Initiatives Designed to Enhance Corporate Value
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Enhance medium-
to long-term 

corporate value

Realize Ideal 

Business 

Portfolio

Promote 

Core 

Strategies

Strengthen 

Strategic 

Foundation

Deeper Premium Strategy

Accelerate Reform of Earnings Structures

Improving Capital Efficiency

Disciplined Growth Investment

Enhance Shareholder Returns

⚫ Consistently improve unit sales price

- Improve local brand mixes

- Ensure appropriate pricing

⚫ Grow global brands

Asahi Super Dry: CAGR 10% or more until 2027

⚫ More BAC, high value-added products

Ratio of Alcohol-taste beverages and Low-alcohol 

beverages: 20% or more by 2030

⚫ Generate benefits from AGPRO global 

procurement company

To average USD 100 million/year or more 

through 2028

⚫ Restructure RHQs and create efficiencies

JPY 30 billion or more over 2025-2027 

period

⚫ Add ROE and ROIC as new key 

indicators

⚫ Maintain, improve working capital

⚫ Improve capital utilization ratio

⚫ Pay progressive dividends to achieve 

DOE of 4% or higher

⚫ Conduct flexible share buybacks

⚫ Organic growth investments

- Approx. JPY 170-200 billion capital investment 

(2025-2027)

- Promote premium strategy

- Increase investment in core strategies and a 

stronger management platform

⚫ Inorganic growth investments

- Consider M&A to achieve ideal business 

portfolio

⚫ ROI-focused brand investments, etc.

*Based on sales volume excluding the home markets
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Key Indicator Guidelines and Financial Policy (Formulated in 2022)

Guidelines (Three-year Horizon) 2022-2024 Results

Co r e  O pe r a t i ng  

P r o f i t
・CAGR (compound annual growth rate): High single digits*1 4.7%

Adjusted*2 EPS ・CAGR (compound annual growth rate): High single digits 5.9%

FCF*3 ・Annual average of JPY 200 billion or higher
Annual average: 

JPY 253.0 billion
*1 Constant currency basis  *2 Adjusted to exclude temporary special factors such as business portfolio restructuring and imp airment losses  

*3  FCF = Cash flow from operating activities - Cash used in investment activities (excludes M&A and other business restricting elements)

Guidelines for 2022 and Beyond 2024 Results

Growth investment

Debt reduction

・FCF: Prioritize debt reduction, then growth investment capacity

・Aim for Net Debt/EBITDA*1 of around 3x in 2024

（Calculated after deducting 50% of outstanding subordinated debt  from net debt）

2.49x

Shareho lde r  

re tu rns

・Dividend payout ratio*2 : Steadily increase dividends with targeted payout ratio of 

approx. 35% (Aim for ratio of 40% by 2025)
40.6%

⚫ Key Financial Indicators and Guidelines

⚫ Financial Policy

➢ FCF and Net Debt/EBITDA are meeting guidelines. Dividend payout ratio topped 40% one year ahead of schedule

➢ Core Operating Profit and EPS fell short of the CAGR guidelines due to unprecedented cost increases and sluggish 

business conditions in Oceania

*1 Net Debt to EBITDA ratio = (Gross debt − cash and equivalents)/EBITDA

*2 Dividend payout ratio is calculated by deducting one-time gains/losses (after tax) relating to business portfolio restructuring and impairment losses from profit attributable to owners of the parent
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Progress on Key Financial Indicators (2019-2024)

➢ Reduced financial debt, inflated by large-scale acquisitions, by improving FCF generating capabilities.                         

Restored financial soundness to enhance growth investment capacity

➢ Core Operating Profit and EPS recovered to record levels but profit margins declined as a result of price hikes due to 

cost increases

FCF and Net Debt/EBITDA EPS and Core Operating Profit Ratio

（JPY Billion)

（Times）
(JPY)
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Capital Efficiency and Stock Price Valuations (2019-2024)

➢ ROE fell to a level similar to that of the cost of shareholder’s equity due to a decline in profit margins and                           

an increase in currency translation adjustments

➢ Main reasons for depressed PBR: Decline in profit growth and capital efficiency, uncertainty over future                   

improvement outlook

ROE and Equity Capital Stock Price and PBR

（Yen） （Times）

(JPY Billion)
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Revised Key Indicator Guidelines and Financial Policy (2025-2030)

Key Indicators Guidelines Through 2030 2024 Results

EPS CAGR: High single digits to double digits JPY 126.7

[Adjusted EPS]*1 [CAGR: High single digits to double digits] [JPY 120.7]

ROE 11% or higher *Cost of shareholder equity (roughly 8%) 7.5%

[Adjusted ROE]*2 [14% or higher] [10.7％]

ROIC*3 10% or higher *WACC: roughly 5.5-6% 6.9%

Financial Policy Guidelines Through 2030 2024 Results

Shareholder returns DOE: Aim 4% or higher by progressive dividends and flexible

share buybacks
2.9%

Financial soundness Net Debt/EBITDA: Maintain close to 2.5-3x range 2.49x

*1 Excludes temporary special factors such as business portfolio restructuring and impairment losses 

*2 Calculated by dividing adjusted profit attributable to owners of the parent (excluding temporary special factors such as busi ness portfolio restructuring and impairment losses) by 

total equity attributable to owners of the parent (excluding changes in the fair value of investments in financial instruments measured at fair value through translation adjustments on 

overseas business activities and other comprehensive income)

*3 Calculated by dividing Net Core Operating Profit by Net interest-bearing debt + Equity attributable to owners of the parent (after the deduction of translation difference on foreign operations 

and Changes in fair value of financial instruments measured at fair value through other comprehensive income)

➢ Focus on EPS CAGR for profitability indicators because it can reflect profit growth and capital policy, committing to 

achieve “the high single digits to double digits”.

➢ Urgent need to improve capital efficiency. Add new ROE and ROIC key indicators, widen spread with the cost of capital
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Capital Allocation Policy

Cash Flow From 

Operating Activities

(2030)

JPY 450-500 billion

Expand operating 

cash flow by 

promoting growth 

strategies and 

structural reform of 

earnings, and 

emphasizing capital 

efficiency

Strategic 

Investment

Organic Growth 

Investment
(2025‐2027)

JPY170–200 billion 

per fiscal year

Inorganic Growth 

Investment

Share 

Buybacks

Steady 

Dividend 

Increase

Financial 

Debt 

Repayment, 

Procurement

Financial Soundness

Cash Flow Used in 

Financing Activities

Recurring 

Investment

➢ Aim for sustainable growth by expanding organic strategic investments and investing to realize the  ideal business 

portfolio

➢ Seek to increase corporate value over the medium- to long-term by allocating capital to improve capital efficiency and 

enhance shareholder returns, in addition to investing for growth

M&A, etc.

➢ Renewal of production and research facilities, offices and IT 

infrastructure facilities, etc.

➢ Reinforce facilities in each region to promote the premiumization 

strategy, expansion of investment in core strategies (sustainability, 

DX, and R&D) and strengthening the management platform.

➢ Pay progressive dividends to achieve targeted DOE of 4% or higher

➢ Help achieve EPS and ROE guidelines with flexible share buybacks, 

improve capital efficiency (Buy back approximately 150 million shares 

issued by public offering when the CUB was acquired in 2020 as soon as 

possible)

➢ Investments to help realize ideal business portfolio

➢ Disciplined investment based on financial benchmarks (such as IRR
＞hurdle rate)

➢ Ensure financial soundness to prepare for proactive growth 

investments (Net Debt/EBITDA: Roughly 2.5-3x)

Improve Capital 

Efficiency

Enhance Shareholder 

Returns
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⚫ Move from a Company with an Audit & Supervisory Board to a Company with a Nominating 

Committee, etc. (following the annual shareholders meeting’s approval scheduled for March 2025)

- Further clarify and strengthen management supervision and business execution roles, functions

- Establish a more effective and comprehensive organizational audit system

Evolving Corporate Governance

Directors

Shigeo Ohyagi★
Board of Directors Chair

Kenichiro Sasae★
Nominating Committee Chair

Mari Matsunaga★

Tetsuji Ohashi ★
Compensation Committee Chair

Melanie Brock ★Chika Sato★ Yukitaka Fukuda

Full-time Audit Committee 

Member

Atsushi Katsuki

President and Group CEO, 

Representative Executive Officer

Kaoru Sakita

Group CFO

Keizo Tanimura

Group CPO※1

Akiko Oshima

Full-time Audit Committee

Member

Sanae Tanaka ★
Audit Committee Chair

Naoko Nishinaka

Corporate Secretary

Taemin Park

Group CGO※2

Manabu Sami

Group GR&DO※3

Drahomira Mandikova

Group CSO※4

Ryoichi Kitakawa

SVP※5

Executive 

Officers

Akiko Miyakawa★

★：Outside 

director

※1： Chief People Officer ※2： Chief Growth Officer ※3： Chief R&D Officer ※4： Chief Sustainability Officer ※5： Senior Vice President 
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⚫Moving from a four RHQ to a three RHQ structure (from April 2025)

- Progress the development of a governance framework that promotes swift decision-

making and effective business execution
- Accelerate our premium, Multi Beverages, and global brand growth strategies

Asahi Group Holdings

Asahi Group Japan

Japan

Asahi Europe and 

International

Asahi beverages Asahi Holdings 

Southeast Asia

Alcohol 

beverages, 

non-alcohol 

beverages, 

food

Europe, Middle 

East, Africa, 

North America, 

South America, 

Southeast Asia, 

South Asia, 

Micronesia

Alcohol 

beverages

Australia, 

New Zealand

Alcohol 

beverages, 

non-alcohol 

beverages

Southeast 

Asia, South 

Asia

Non-alcohol 

beverages

Asahi Group Holdings

Asahi Group Japan

Japan,

East Asia, 

Micronesia

Asahi Europe and 

International

Asahi beverages

Alcohol 

beverages, 

non-alcohol 

beverages, 

food

Europe, 

Middle East, 

Africa, North 

America, 

South 

America

Alcohol 

beverages

Australia, 

New Zealand,

Southeast 

Asia, South 

Asia

Alcohol 

beverages, 

non-alcohol 

beverages

*Plan to disclose information under the new segment 

structure after Q2 2025

Area

Category

Changes to Our Regional Headquarters Framework

New Framework from April 2025Current Framework



+1.0%Revenue

+3.0%

Sales 

volumes for 

global 

brands (YoY)

Japan Europe

Increase in 

unit sales price 

(excluding liquor tax)

Total

+4.2%

+4.7%

+1.4%

+2.6%

⚫ Beer and Beer-like beverages+ Beer-taste beverages Categories 2024 Results (YoY)

Five global brands

11+5%

Sales volume −2.0% −0.4% −1.2%

*Based on sales volume excluding home markets

Oceania

−3.8%

−0.4%

−3.4%

*Japan includes minimal alcohol beverages

ⒸASAHI GROUP HOLDINGS. All rights reserved. 11

BAC
（YoY）

Total for 3 regions

+13%

Premium Strategy Progress

*Beer adjacent categories include

alcohol-taste beverages, RTD,  

low-alcohol beverages, beer-tase 

beverages, and adult soft drinks



⚫ Asahi Super Dry       YoY  +10%

           2020-2024 CAGR   +21%
・Increased primarily in Asia and Europe in 2024

・Accelerated growth through local production in Europe, and 

partnerships with the Rugby World Cup and City Football 

Group

・Aim to continue growth primarily in Asia, UK, Australia, and 

North America going forward

12

Global Brands: Progress to Date and Future Direction

*Asahi Super Dry and Peroni Nastro Azzurro(PNA) data are both based on sales 

volume excluding home markets

⚫ Peroni Nastro Azzurro  YoY   −1%

           2020-2024 CAGR   +9% 
・Declined in the UK and Australia due to markets slump in 2024

・Grew brand through partnership-led expansion of PNA0.0% and 

efforts to appeal the brand’s world view regarding Italian premier 

beer

・Aim to promote growth centered around the UK and expanding 

into new markets such as Romania, Hungary, and Germany, 

among others
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Japan: Medium-term Overview and Future Direction

2020-2024 Overview

⚫ While the impact of the post-COVID-19 reduction in on-premise business lingers, 

revenue surpassed 2019 levels in 2023 on significant price revisions and 

improved beer composition ratio

⚫ Core Operating Profit was affected by significant cost increases from 2022 but 

shifted onto an upward trend thanks to higher unit sales prices and stronger cost 

management. Profit margin on a gradual recovery trend

Medium-term Direction

⚫ Aim to generate sustainable growth by focusing on expanding growth areas (beer 

and BAC in the Alcohol beverages Business, healthier offerings and high value 

products in all segments)

⚫ Aim to swiftly return Core Operating Profit to 2019 levels both in monetary and 

ratio terms by improving unit sales prices through expansion of growth areas and 

reforming earnings structures

Outcome (2024 compared to 2019)

Alcohol beverages

Increase in unit sales 

price*1 +17%

Beer-taste 

beverages*3 volume 

growth +43%
*The 2019 figure is an approximate value now absorbed into the 

current total for Japan business

*2020 figure is a simple total of the Alcohol beverages, Non-alcohol 

beverages, and Food businesses
*1 Excluding liquor tax. beer and beer-like 

beverages+ beer-taste beverages

(including minimal alcohol beverages)

Alcohol beverages

Beer can component 

ratio*2 +12pt
(2019:47% to 2024:59%)

*2 The ratio of beer can volume to 

beer and beer-like beverages cans

*3 Including minimal alcohol beverages 

（JPY Billion)



Japan: Key Topics

⚫Ongoing Beer Regression Analysis

Canned beer market by category

⚫ New Growth Initiatives

Source: Intage SRI+ data for composition of canned beer, happoshu and new genre product markets 

Estimated YoY sales volume for Jan. 2020–Dec. 2024 

Seven channels: supermarkets, convenience stores, discount liquor stores, home improvement stores, 

drugstores, general liquor stores, and wholesale liquor stores

Develop new products

⚫ Stimulating Beer Demand

2020 2021 2022 2023 2024

14

Beer-taste beverages High value category

THE NIKKA WHISKY TOKYO

(Pop-up flagship bar)

Mirai no Lemon Sour

DRY ZERO

+

Asahi ZERO

ⒸASAHI GROUP HOLDINGS. All rights reserved.

⚫ Earnings Structure Reform to Improve Margins 

(Japan Overall)

Key measures:  Optimize SCM and logistics

- Labor-saving initiatives, hybridization factories, 

site optimization

- Encourage modal shift, promote local production 

for local consumption, and other measures

Generate efficiencies of roughly JPY 10 billion by 2027

Strengthen existing brands

(2024)

Sales volume

+29%

- For beer lovers and

variety seekers
- Launch in 1H 2025

（Scheduled announcement

set for late February）

- Enhance customer

touchpoints

Coming soon

- Co-create fresh entry 

points (sports, music)

- Product
renewal

0%

10%

20%

30%

40%

50%

60%

70%

Mar. Jun. Sep. Dec. Mar. Jun. Sep. Dec. Mar. Jun. Sep. Dec. Mar. Jun. Sep. Dec. Mar. Jun. Sep. Dec.

Beer Can New Genre Happoshu

0

2,000,000

4,000,000

6,000,000

8,000,000

10,000,000

12,000,000

2023 2024

DRY ZERO Asahi ZERO



2020-2024 Overview

⚫ Since the COVID-19-induced sales decline in 2020, revenue has increased to 

approximately 1.3 times the 2019 level on significant price revisions and 

premiumization

⚫ Core Operating Profit continued to increase as we improved unit sales prices and 

boosted efficiency while continuing brand investments to help counteract 

unprecedented cost increases since 2022

⚫ The considerable impact of cost-push-induced price revisions was an issue for 

profit margins

Medium-term Direction

⚫ Aim to promote growth by expanding premium categories in each market while 

also expanding global brands, beer-taste beverages, etc.

⚫ Aim to swiftly return Core Operating Profit to 2019 levels and ensure sustainable 

improvement in profit margins by improving unit sales prices through 

premiumization and persisting with reforms of earnings structures

15

Europe: Medium-term Overview and Future Direction

Outcome (2024 compared to 2019)

Increase in unit 

sales price* +36%

Ratio of premium 

products* + 6pt

Beer-taste 

beverages

growth rate

+60%*Figures for 2019 and 2020 are estimates before the integration of the two 

European businesses.

(2019:35% to 2024:41%)

（EUR million)

(*Business total)
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⚫ Beer-taste beverages (2024)

⚫ Earnings Structure Reform to Improve Margins

⚫Growth Rate by Segment (2024)

⚫ Premium Category Initiatives in Major Countries

Italy

Raffo craft beer

Drove top-line growth in 2024, and aim 

for 30% sales growth in 2025 (YoY)
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Europe: Key Topics

Over 200 measures in total including:

- Supply chain optimization

- Greater overall fixed cost efficiency

- Review of IT-related spending and investment 

Sales volume

Revenue

+14%

+19%

Generate efficiencies of EUR 100 million or 

more by 2027

(Efficiencies of EUR 150 million or more by 2029) 

Aim to generate further growth for 2024 successful brands

Czech Republic

Proud, a new generation beer

Premium product portfolio expanding 

Aim to further expand brand 
presence in 2025

（YoY）
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Oceania: Medium-term Overview and Future Direction

2020-2024 Overview

⚫ Revenue on a rising trend due to the expansion of contemporary beers and RTDs 

as well as portfolio-wide price revisions

⚫ Core Operating Profit maintained a high level over the period, despite the decline 

in 2024, thanks to efforts to offset substantial costs increases with improved unit 

sales prices and reforms of earnings structures

⚫ Core Operating Profit margin has been trending downwards since 2023 on an 

inflation-induced deterioration in the market environment

Medium-term Direction

⚫ Aim to achieve growth centered around our multi beverages strategy, which 

includes stimulating a recovery for core beer products, expanding premium beers, 

and continuing to grow RTDs

⚫ Recover profit levels and margins by improving unit sales prices for both alcohol 

and non-alcohol beverages and reforming earnings structures

Outcome (2024 compared to 2019)

Increase in unit 

sales price*

+10%

Great Northern 

growth rate

+34%

Improved premium 

product growth rate

+23%

(AUD million)

*Total alcohol beverages for Australia

*Pro forma base for 2019 and 2020 data that include data for CUB prior 

to its acquisition
*Revenue base excludes container deposits.



ⒸASAHI GROUP HOLDINGS. All rights reserved.

⚫ Enhancing Portfolio with RTD and other products

・Since its launch in 2023, Hard Rated has 

become the top-selling brand in 

Australia thanks to an abundant range 

of extension products

・Integrate IT systems for beer and other categories

・Improve efficiency of all fixed costs

・Strengthen and improve efficiency of manufacturing bases 

and supply chains.

・Carefully select and concentrate marketing investment,     

and other measures
18

Oceania: Key Topics

⚫ Beer Initiatives for 2025

⚫ Earnings Structure Reform to Improve Margins

Australia RTD 2024 sales volume Approx. +30%

・ Renew efforts to enhance contemporary 

beers such as Great Northern and Carlton 

Dry 3.5%.

・Grow premium beer products through 

partnerships and events that generate 

more customer touchpoints

⚫ Australia Alcohol beverages Volumes

 1  

   

  

  

           1             

  B Beer only

Generate efficiencies of AUD 70 million or 

more by 2027



Sustainability: Progress to Date and Future Direction
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*Note: Quantitative evaluations of the 2024 Group targets are still being compiled and will be available in the coming Sustainability Report in June 2025.

• Obtained Science Based Targets initiative (SBTi) Net Zero approval, including FLAG emissions, for our 

2040 net zero targets

• Launched Sustainability Innovation Program, a new initiative to help achieve our decarbonization targets 

that encourage partnerships with sustainability-focused start-ups and organizations

• Started operating second PET bottle recycling plant in 

Australia developed through external partnerships

• Accelerated recycling initiatives, achieved bottle-to-bottle, 

or horizontal recycling, through partnership in Japan

Circular Packaging

Respond to Climate Change

Sustainable Water Resources

• New Group water targets set

• Regional water collaboration at basin level initiated 

in Europe

Responsible Drinking

• Full compliance with Digital Guiding Principles from 

International Alliance for Responsible Drinking (IARD)

• Achieved a sales volume composition ratio of 12.8% 

for alcohol-taste beverages and low-alcohol 

beverages in 2024

Respect for Human Rights

• Developed high-level human rights strategy and 

initiated supplier & employee engagement on human 

rights due diligence for each area

Five Key Initiative Themes in 2024

➢ Achieving the Group’s targets for      in relation to its material issues

➢ Creating business growth and positive social impact through the promotion of sustainability activities

Medium-term Sustainability Policies

2022 2023 2024

9.9
%

10.5
%

12.8
%



【Examples of initiatives in restaurants】

Develop an AI camera that identifies age and 

gender, and analyzes it with order history for use 

in proposal-based sales.

広角カメラ ズームカメラ

Digital Transformation Strategy: Progress and Future Direction
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⚫ Digital transformation (DX): Considering business transformation (BX) and 

promoting innovation in business, process, and organization

Business 

Innovation

Process 

Innovation

Organizational 

Innovation

➢ Realize personalization models and promote sustainability

• Develop digital technologies that can provide new experiential value in the area of 

individual well-being, with multiple technologies in the prototype or PoC* stage.

• Also, develop DX that can contribute to profit in core business areas.

➢ Flexible system platforms. Global infrastructure to improve productivity

• A restructuring of the core system for each region is underway to maintain flexibility through loose 

coupling, with cost reduction effects already apparent, and completion targeted by 2030.

• Introduce global procurement systems to pursue procurement synergies, as well as optimal 

solutions for collecting and aggregating information and data in our supply chain and 

sustainability areas , and completion targeted by 2026.

➢ Become a digital native organization

• Promote the “democratization of IT/data utilization” in each function and organization 

through employee assessment and training such as e-learning.

• Under the Group OI Vision, initiatives are being promoted in each region from 2025 

toward an agile way of working.

*PoC：Proof of Concept

Wide-angle

camera
Zoom cameara



R&D Strategy: Progress to Date and Future Direction
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⚫ Key Results

・Apply R&D technology to each RHQ product

 ｰ Kozel 0.0%: Developed a brewing method using 

dealcoholizing technologies with low environmental 

impact launched in Europe

・Expand use of functional health-related ingredients

 ｰLactobacillus acidophilus L-92: Helps maintain 

immunity function in healthy persons

 ｰ Lactobacillus gasseri CP2305: (1) Helps improve 

intestinal environment, relieve stress, and improve  

quality of sleep (2) Expand into the feminine care 

(“femcare”) sphere

・Develop ethical EXTRA BURST strong carbonated 

drinks servers

⚫ Future Medium-term Initiatives
・Expand BAC domain by combining fundamental and cutting-edge technologies

・Utilize proprietary functional lactic acid bacteria globally

・Develop sustainable beverages and green energy technologies

・Create new value by using AI and digital technologies and incorporating 

emerging technologies

Amassed Technologies, Expertise

・Fermentation and materialization technology 

for yeast and lactic acid bacteria

・Fundamental technologies such as sensory

testing and analysis techniques

・Research assets including microorganisms

Alcohol-

related

Health & 

Wellness

Sustainability New 

Business

Research Themes in Four Key Domains



Enhancing Our Talent Pool: Progress and Future Direction
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- Started operating our global mobility policy

- Standardized global postings

- Established remote work systems

- Gathered purchasing personnel for individual RHQs 

from inside and outside Group, established AGPRO 

in Singapore

● Ideal corporate culture ● Fostering next generation leaders

● Increase opportunities for mutual 

learning and enhancement

● Foster organizational unity and increase 

opportunities to shine

● Acquiring broader capabilities

Expanding Asahi Group Holdings functions by utilizing 

talent within the Group. Number of people within the 

Group not originating from Japan roughly doubled in 

one year

Balance between Employee Growth 

and Organizational Growth, Create New Value

Key Initiatives

● Greater diversity and inclusivity

Formulated and launched the Safety and 

Well-being Vision groupwide to create an 

environment that enhances mental and 

physical safety and well-being

Developed the Asahi Global Leadership 

Competence Model, which verbalizes the 

type of talent the Asahi Group is seeking

Promoting effective use of talent by assigning 

the right person to the right job and developing 

human resources within the Group 

Leadership development to share and discuss issues 
of our group across regions as a united Asahi Group 

Impact on Organizations and Human Resources

Created opportunity to share best practice by 

utilizing the AGP Awards※

※AGP Awards: An event to honor the embodiment of the group's philosophy

Unit: people
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Financial Highlights (Revenue and Core Operating Profit)

2024 Results

➢ Revenue: +2.1% YoY. Progress on premiumization 

primarily in Europe, and improved unit sales prices 

generated by price revisions and some other 

factors

➢ Core Operating profit: +3.7% YoY overall. While 

profit declined in the Oceania region, profit 

improved primarily in Japan and Europe due to 

better price mixes and various cost efficiencies

2025 Forecasts

➢ Revenue: +3.3% YoY. Expansion expected to be 

supported by improved unit sales prices in each 

region

➢ Core Operating profit: +3.2% YoY. Despite 

anticipated rises in variable and other costs 

primarily in Japan and Oceania, Core Operating 

Profit is forecast to rise on the back improved price 

mixes and cost efficiencies 

ⒸASAHI GROUP HOLDINGS. All rights reserved. 23

* Changed the method for recording some Group operating expenses (Asahi Group Holdings and AGPRO operating expenses) in Q4 2024. As a result of 
this change, the 2024 Core Operating Profit figure compared to plan does not affect the overall consolidated figure, but does add to each business segment and subtract from Adjustment (corporate and elimination).

*The Adjustment (corporate and elimination) column for  ore Operating Profit includes JPY −19.  billion for     , JPY −  .  billion for     , and JPY − 1.  billion for the      plan as company-wide management

expenses (Group strategy expenses for Asahi Group Holdings, AGPRO, etc.).

(JPY Billion)
2024

Results
Change YoY

vs Reviced

Forecasts

2025

Forecasts
Change YoY

Japan 1,362.9 0.0 0.0% 0.2 1,392.0 29.1 2.1% 

Europe 781.0 31.8 4.6% -3.1 764.0 31.8 4.1% 

Oceania 715.4 15.8 2.4% -21.5 736.5 36.5 5.1% 

Southeast Asia 66.1 4.0 6.9% 2.1 65.9 2.2 3.3% 

Other 26.5 4.1 19.0% 0.1 27.0 0.9 3.4% 

- 12.5 1.8 - 2.1 - 15.5 - 3.0 - 

Revenue 2,939.4 57.5 2.1% -20.0 2,970.0 97.5 3.3% 

Japan 134.9 15.4 12.9% 9.9 138.0 3.1 2.3% 

Europe 101.1 9.4 11.1% 4.5 101.2 6.5 6.5% 

Oceania 108.8 - 9.1 - 8.2% -11.7 108.1 1.5 1.4% 

Southeast Asia 1.9 0.3 23.9% 0.3 2.1 0.3 15.8% 

Other 4.2 - 1.2 - 22.4% 1.0 3.7 - 0.4 - 9.6% 

- 26.3 - 4.9 - -6.2 - 28.3 - 2.0 - 

- 39.4 - 0.2 - -0.1 - 37.8 - 0.0 - 

Core Operating Profit 285.1 9.7 3.7% -2.3 287.0 9.0 3.2% 

Amortization of acquisition-related

intangible assets

(Constant Currency Basis) (Constant Currency Basis)

Adjustment

(corporate and elimination)

Adjustment

(corporate and elimination)
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Operating Profit/Profit Attributable to Owners of Parent

2024 Results

➢ Operating profit: +9.8% YoY. While business 

integration and other costs increased in Japan and 

Oceania, operating profit rose on the back of 

higher Core Operating Profit and gains generated 

by the sale of distribution centers and other fixed 

assets associated with supply chain management 

(SCM) reorganization in Japan 

➢ Profit attributable to owners of parent: +17.1%. 

Adjusted profit attributable to owners of parent, 

which excludes the temporary impact of SCM 

reorganization in Japan: +10.5%

2025 Forecasts

➢ Operating profit: − .6  YoY. While Core Operating 

Profit is expected to rise, this measure will likely 

decline compared to previous year when gains on 

the sale of fixed assets were recorded

➢ Profit attributable to owners of parent: −7.6 . This 

measure is expected to decline YoY due to a 

deterioration in net financial income and others

*1 Only actual results will be disclosed in detail under adjustment items for Core Operating Profit from 2025 onwards.

*2 Calculated from profit attributable to owners of parent excluding one-off special factors such as business portfolio restructuring

and impairment loss. 
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(JPY Billion)
2024

Results
Change YoY

2025

Forecasts
Change YoY

Revenue 2,939.4 170.3 6.2% - 10.6 2,970.0 30.6 1.0% 

Core Operating Profit 285.1 21.4 8.1% - 1.9 287.0 1.9 0.7% 

Adjustment item *1 - 16.1 2.6 - - 4.6 - 25.0 - 8.9 - 

Gain (loss) on sales and retirement

of non current assets
15.4 19.0 - - 2.4 - - - 

Business integration expenses - 22.4 - 11.0 - - 13.9 - - - 

Impairment loss - 6.8 - 4.6 - - 6.7 - - - 

Others - 2.2 - 0.7 - 18.5 - - - 

Operating profit 269.1 24.1 9.8% - 6.4 262.0 - 7.1 - 2.6% 

Finance income or loss - 10.9 - 4.0 - - 0.2 - 16.5 - 5.6 - 

0.5 - 0.3 - 37.4% 0.4 0.5 - 0.1 - 12.5% 

Others 8.3 5.4 192.9% 3.2 5.0 - 3.3 - 39.6% 

Profit before tax 267.0 25.1 10.4% - 3.0 251.0 - 16.0 - 6.0% 

Income tax expense - 73.8 2.0 - 1.7 - 72.0 1.8 - 

Profit 193.2 27.2 16.4% - 1.3 179.0 - 14.2 - 7.3% 

Profit attributable to owners of parent 192.1 28.0 17.1% - 0.9 177.5 - 14.6 - 7.6% 

Profit attributable to non-controlling interests 1.1 - 0.9 - 43.7% - 0.4 1.5 0.4 35.8% 

183.0 17.3 10.5% 4.5 177.5 - 5.5 - 3.0% 
Adjusted profit attributable to

owners of parent*

(Actual Currency Basis) (Actual Currency Basis)

vs Forecasts

Share of profit (loss) of investments accounted for

using equity method
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(JPY billion)
2024

Results
Change YoY

2025

Forecast
Change YoY

Total assets 5,403.4 117.5 2.2% - 121.6 5,361.0 - 42.4 - 0.8% 

Total equity 2,674.1 208.3 8.4% - 32.9 2,596.0 - 78.1 - 2.9% 

Interest-bearing debt *1 1,279.2 - 131.6 - 9.3% - 85.8 1,295.0 15.8 1.2% 

Net DE ratio *2 0.37 - 0.09 - - 0.03 0.47 0.10 - 

Net Debt / EBITDA *2 2.49 - 0.59 - - 0.21 2.84 0.35 - 

（Reference） EBITDA 419.0 29.6 7.6% - 6.5 426.8 7.8 1.9% 

Operating cash flow 403.7 56.2 - 73.7 323.0 - 80.7 - 

Investing cash flow - 118.7 - 1.0 - 6.3 - 226.0 - 107.3 - 

Financing cash flow - 272.8 - 46.0 - - 67.8 - 97.0 175.8 - 

Free cash flow 306.0 54.1 - 81.0 155.0 - 151.0 - 

EPS (JPY) 126.7 18.7 - - 0.3 118.1 - 8.6 - 

ROIC 6.9% 0.6% - - 6.9% - % - 

ROE 7.5% 0.2% - - 0.0% 6.7% -0.7% - 

DOE 2.9% 0.2% - - 3.0% 0.1% - 

Dividend per share (JPY) 49.0 8.7 - 2.0 52.0 3.0 - 

Dividend payout ratio (%) 38.7% 1.3% - 1.7% 44.0% 5.4% - 

vs Forecast

Statement of Financial Position, Statement of Cash Flow, 

and Various Individual Indicators

2024 Results

➢ Balance sheet: Total assets expanded by JPY 

117.5 billion fueled by an increase in goodwill and 

intangible assets on the back of a weaker yen

➢ BS:  Interest-bearing debt decreased by JPY 131.6 

billion compared to end 2023 on loan repayments 

and corporate bond redemptions

➢ Cash flow & dividend: Generated free cash flow  of 

JPY 306.0 billion from temporary improvements in 

working capital and fixed asset sales. Annual 

dividend rose by JPY 8.7 per share

2025 Forecasts

➢ BS: Total assets expected to decreased by JPY 

42.4 billion YoY due to yen appreciation

➢ BS: Interest-bearing debt forecast to rise by JPY 

15.8 billion YoY. Net Debt/EBITDA to rise to 2.84 

partly due to redemption of subordinated debt

➢ CF & dividend: FCF set to shrink to JPY 155.0 

billion due to higher capital expenditure and 

comparison to the previous year’s temporary spike. 

Annual dividend to rise by JPY 3 per share
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*1 Breakdown of YoY change: Borrowing and repayment of interest-bearing debt: JPY −16 .  billion, conversion of foreign currency-

denominated interest-bearing debt at weaker yen rates, etc.: JPY 30.7 billion. 

*2 2024 result calculated after deducting 50% of outstanding subordinated debt (JPY 300.0 billion) from net debt. 

*2 Calculated after deducting 50% of outstanding subordinated debt (300 billion yen) from net debt.
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Japan

2024 Profit Increase/Decrease Factors

ⒸASAHI GROUP HOLDINGS. All rights reserved.

2024 Results

➢ Revenue: Flat YoY. While revenue from alcohol 

beverages and food increased, overall revenue 

held steady YoY due to the impact of the sale of 

our restaurant business

➢ Core Operating Profit: +12.9% YoY. Despite 

increases in variable costs and fixed costs, the 

overall figure increased thanks to improved price 

mixes, including effective price revisions at each 

business 

2025 Forecasts

➢ Revenue: +2.1%. While the impact of the sale of 

the restaurant business will linger, the overall figure 

is expected to increase on the back of effective 

price revisions in each business and other factors

➢ Core Operating Profit: +2.3% YoY. Variable costs 

and fixed costs are expected to rise, but Core 

Operating Profit is forecast to increase YoY on 

improved price mixes generated primarily by 

effective price revisions for alcohol and non-alcohol 

beverages

JPY +15.4 billion

(JPY Billion)
2024

Results
Change YoY vs Forecasts

2025

Forecasts
Change YoY

Alcohol Beverages Business 814.9 3.7 0.5% 1.7 828.0 13.0 1.6% 

Non-Alcohol Beverages Business 388.9 6.7 1.8% - 0.9 408.7 19.8 5.1% 

Food Business 134.6 2.4 1.8% 1.6 136.7 2.1 1.5% 

Other/elimination in segment 24.4 - 12.8 - 34.3% - 2.2 18.6 - 5.8 - 23.6% 

Revenue 1,362.9 0.0 0.0% 0.2 1,392.0 29.1 2.1% 

Revenue (excl. liquor tax) 524.7 17.0 3.4% 2.7 544.2 19.5 3.7% 

Alcohol Beverages Business 109.9 16.3 17.4% 6.0 

Non-Alcohol Beverages Business 32.2 1.8 5.8% 0.4 

Food Business 12.9 0.3 2.1% 0.2 

Other/elimination in segment - 20.0 - 3.0 - 3.3 

Core Operating Profit 134.9 15.4 12.9% 9.9 138.0 3.1 2.3% 
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Europe

2024 Profit Increase/Decrease Factors
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2024 Results

➢ Revenue: +4.6% YoY. Buoyed by a stable 

consumption trend, revenue increased as price 

revisions and further premiumization helped boost 

unit sales prices. Newly consolidated Octopi 

Brewing also contributed 

➢ Core Operating Profit: +11.1% YoY. While 

personnel and other fixed costs increased, Core 

Operating Profit rose on the back of improved 

price mixes and efforts to control raw materials and 

other variable costs

2025 Forecasts

➢ Revenue: +4.1% YoY. On increase in unit sales 

prices in each market and an expansion of our 

global brands and beer-taste beverages

➢ Core Operating Profit: +6.5% YoY. Predicted to 

rise on effective premiumization despite higher 

personnel, IT, and other costs

*Excluding the impact of currency translation of local currencies into Euro. 

*Change column compared FX rate for the same period of the previous year, YoY column compared to the forecasted rate.

*Includes the impact of the newly consolidated US-based Octopi Brewing.

EUR +62 million

（EUR Million）
2024

Results
Change*1 YoY*1

vs

Forecasts*2

2025

Forecasts
Change*1 YoY*1

4,761 209 4.6% -19 4,898 194 4.1%

 Core Operating Profit 617 62 11.1% 27 649 40 6.5%

　
 Revenue

 (excl. liquor tax)
3,960 200 5.3% -5 4,059 143 3.6%

 Revenue
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Oceania

2024 Profit Increase/Decrease Factors
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2024 Results

➢ Revenue: +2.4% YoY. Revenue increased on the 

back of effective price revisions and growth in RTD 

sales, despite a decline in alcohol beverages sales 

volumes caused by the deteriorating overall market 

environment.

➢  ore Operating Profit: −8.   YoY. While the price 

mix improved thanks to price revisions, alcohol 

beverages sales volumes declined, and variable 

costs increased 

2025 Forecasts

➢ Revenue: +5.1% YoY. Thanks to RTD growth and 

the impact of price revisions

➢ Core Operating Profit: +1.4%. While increased cost 

will continue to have an impact, Core Operating 

Profit is forecast to improve thanks to the 

anticipated increase in revenue as well as greater 

cost efficiencies primarily in the second half of the 

year

AUD −97 million

(AUD Million)
2024

Results
Change YoY vs Forecasts

2025

Forecasts
Change YoY

Revenue 7,150 169 2.4% △ 215 7,515 365 5.1%

Core Operating Profit 1,087 -97 -8.2% △ 117 1,103 15 1.4%

Revenue (excl. liquor tax) * 4,741 -7 -0.1% △ 117 4,941 200 4.2%

      (Alcohol) 
*1  (Alcohol Beverages) * 3,132 -97 -3.0% △ 99 3,255 123 3.9%

  (Non-Alcohol Beverages) * 1,609 90 5.9% △ 18 1,686 77 4.8%

*Excluding the impact of translating local currencies into Australian dollars. 

*Based on Australia and New Zealand combined net sales value. Excludes container deposits.



Reference
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Forex Impact (2024)

Main Exchange Rate Trends
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(JPY billion)
2024

Results
Prev. Year Change YoY FX Impact Change YoY

Japan 1,362.9 1,362.9 0.0 0.0% - 0.0 0.0% 

Europe 781.0 688.7 92.3 13.4% 60.5 31.8 4.6% 

Oceania 715.4 652.2 63.2 9.7% 47.5 15.8 2.4% 

Southeast Asia 66.1 57.8 8.3 14.4% 4.3 4.0 6.9% 

Other 26.5 21.5 4.9 22.9% 0.8 4.1 19.0% 

- 12.5 - 14.0 1.5 - - 0.3 1.8 - 

Revenue 2,939.4 2,769.1 170.3 6.2% 112.8 57.5 2.1% 

Japan 134.9 119.5 15.4 12.9% - 15.4 12.9% 

Europe 101.1 85.1 16.1 18.9% 6.7 9.4 11.1% 

Oceania 108.8 110.6 - 1.8 - 1.7% 7.2 - 9.1 - 8.2% 

Southeast Asia 1.9 1.4 0.5 33.2% 0.1 0.3 23.9% 

Other 4.2 5.3 - 1.1 - 21.5% 0.0 - 1.2 - 22.4% 

- 26.3 - 21.4 - 4.9 - 0.0 - 4.9 - 

- 39.4 - 36.9 - 2.6 - - 2.3 - 0.2 - 

Core Operating Profit 285.1 263.7 21.4 8.1% 11.7 9.7 3.7% 

(Actual Currency Basis) (Constant Currency Basis)

Adjustment

(corporate and elimination)

Adjustment

(corporate and elimination)
Amortization of acquisition-

related intangible assets

(JPY)
2024

Results

2023

Results

EUR 164.1          152.1          

AUD 100.1          93.4            
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Forex Impact (2025 Forecasts)

*Impact of JPY 1 change (full year).

*Figures do not include the effect of exchange rates on 

amortization of intangible assets.

* FX impact shows the impact of converting local 

currency results into yen (excluding the trade impact).

Exchange Rate Sensitivity for 2025

Exchange Rate Trends
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(JPY billion)
2025

Forecasts
Prev. Year Change YoY FX Impact Change YoY

Japan 1,392.0 1,362.9 29.1 2.1% - 29.1 2.1% 

Europe 764.0 781.0 - 17.0 - 2.2% - 48.8 31.8 4.1% 

Oceania 736.5 715.4 21.1 2.9% - 15.4 36.5 5.1% 

Southeast Asia 65.9 66.1 - 0.2 - 0.3% - 2.4 2.2 3.3% 

Other 27.0 26.5 0.6 2.1% - 0.3 0.9 3.4% 

- 15.5 - 12.5 - 3.0 - - - 3.0 - 

Revenue 2,970.0 2,939.4 30.6 1.0% - 66.9 97.5 3.3% 

Japan 138.0 134.9 3.1 2.3% - 3.1 2.3% 

Europe 101.2 101.1 0.1 0.1% - 6.4 6.5 6.5% 

Oceania 108.1 108.8 - 0.7 - 0.7% - 2.3 1.5 1.4% 

Southeast Asia 2.1 1.9 0.2 11.7% - 0.1 0.3 15.8% 

Other 3.7 4.2 - 0.4 - 10.7% - 0.0 - 0.4 - 9.6% 

- 28.3 - 26.3 - 2.0 - - - 2.0 - 

- 37.8 - 39.4 1.6 - 1.7 - 0.0 - 

Core Operating Profit 287.0 285.1 1.9 0.7% - 7.2 9.0 3.2% 

(Actual Currency Basis) (Constant Currency Basis)

Adjustment

(corporate and elimination)

Adjustment

(corporate and elimination)
Amortization of acquisition-

related intangible assets

(JPY)
2025

Forecasts

2024

Results

EUR 156.0          164.1          

AUD 98.0            100.1          

(JPY Billion) Revenue Core OP

EUR ±4.9 ±0.6

AUD ±7.5 ±1.1
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Japan (Alcohol beverages: Revenue/Sales Volume)
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2024 Results

Bottle Can Keg 2024 2025

Beer and beer-like beverages -1％ -5％ +0％ Beer and beer-like beverages -2~3% Approx. -6%

Beer -1％ +1％ +0％ Beer +4~5% Approx. -2%

Happoshu+New Genre -10~11% -11~12%

(Ref.) Beer-type market

 (YoY)

 *Volume basis

 (YoY)

 *Volume basis

2024

Results
Change YoY vs Forecasts

2025

Forecasts
Change YoY

Beer and beer-like beverages 592.8 - 18.3 - 3.0% - 1.7 599.5 6.7 1.1% 

Whiskey and spirits 72.7 6.4 9.7% 3.0 72.9 0.2 0.2% 

RTD 46.9 10.1 27.6% 2.8 48.2 1.3 2.7% 

Wine 45.6 - 0.1 - 0.2% - 1.4 45.9 0.3 0.7% 

Shochu 20.6 - 1.9 - 8.3% - 0.5 19.4 - 1.2 - 5.6% 

52.6 9.8 23.0% 1.7 54.0 1.4 2.6% 

2024

Results
Change YoY vs Forecasts

2025

Forecasts
Change YoY

 Super Dry 73.34 0.56 0.8% 0.34 71.90 - 1.44 - 2.0% 

 Style Free 12.08 - 0.11 - 0.9% 0.08 11.90 - 0.18 - 1.5% 

 Clear Asahi 12.46 - 1.71 - 12.1% - 0.14 11.10 - 1.36 - 10.9% 

 (JPY Billion)

 *Before rebate deduction

Non-alcohol beer/

Non-alcohol RTD

 (Millions of cases)



36

Japan (Non-Alcohol beverages: Sales Volume)
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(Millions of cases)
2024

Results
Change YoY vs Forecasts

Sales Volume 257.54 - 6.13 - 2.3% - 1.66 

Carbonated drinks 87.70 1.12 1.3% - 0.30 

Lactic acid drinks 42.45 - 1.22 - 2.8% - 1.35 

Coffee 27.71 - 1.70 - 5.8% 0.21 

Tea 38.06 - 3.63 - 8.7% - 0.84 

Mineral water 19.45 0.29 1.5% 0.35 

Fruit juice 14.00 - 2.34 - 14.3% - 0.10 

Other drinks 28.17 1.33 5.0% 0.37 

(Millions of cases)
2025

Forecasts
Change YoY

Sales Volume 260.60 3.06 1.2% 

 MITSUYA CIDER 41.30 0.08 0.2% 

 WILKINSON 33.80 0.11 0.3% 

 CALPIS® 35.30 0.05 0.1% 

 WONDA 26.70 1.55 6.2% 

 JUROKUCHA 20.00 1.19 6.3% 

 OISIIMIZU 21.40 2.89 15.6% 

(YoY) By channel (YoY) By container (YoY)

*Volume basis 2024 *Volume basis 2024 *Volume basis 2024 2025

Vending machine - 3.6% Can - 4.1% Total Approx. ±0% Approx. ±0%

CVS - 0.1% PET total - 1.6%

SM - 4.2% Large PET - 10.3%

Small PET  1.9%

(Ref) Market
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*The figures in the “ hange” and “YoY” columns for the    (9 months) and full year are calculated by converting foreign currency amounts for the current year into yen 

using the previous year’s exchange rate.

The figures for Q4 (3 months) are calculated by subtracting the Q3 (nine months) figures from the full-year data.

Quarterly Results
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(JPY Billion)
Q3

(9 months)
Change YoY Q4 Change YoY

2024

Results
Change YoY

Japan 1,002.5 - 3.7 - 0.4% 360.4 3.8 1.1% 1,362.9 0.0 0.0% 

Europe 609.9 27.8 5.3% 171.1 4.0 2.5% 781.0 31.8 4.6% 

Oceania 494.9 12.0 2.7% 220.5 3.8 1.8% 715.4 15.8 2.4% 

Southeast Asia 48.9 3.5 8.3% 17.2 0.5 2.9% 66.1 4.0 6.9% 

Other 20.4 4.5 30.3% 6.1 - 0.4 - 6.3% 26.5 4.1 19.0% 

- 8.6 0.6 - - 3.8 1.2 - - 12.5 1.8 - 

Revenue 2,168.0 44.7 2.2% 771.5 12.8 1.7% 2,939.4 57.5 2.1% 

Japan 102.5 1.5 1.5% 32.4 13.8 74.8% 134.9 15.4 12.9% 

Europe 84.6 8.6 12.5% 16.5 0.8 4.9% 101.1 9.4 11.1% 

Oceania 62.2 - 8.8 - 13.3% 46.6 - 0.3 - 0.6% 108.8 - 9.1 - 8.2% 

Southeast Asia 1.2 0.2 20.3% 0.6 0.1 31.7% 1.9 0.3 23.9% 

Other 3.8 0.2 5.2% 0.4 - 1.4 - 76.2% 4.2 - 1.2 - 22.4% 

- 10.6 3.1 - - 15.7 - 8.0 - - 26.3 - 4.9 - 

- 29.6 - 0.2 - - 9.8 - 0.1 - - 39.4 - 0.2 - 

Core Operating Profit 214.2 4.6 2.3% 70.9 5.1 8.0% 285.1 9.7 3.7% 

Amortization of acquisition-

related intangible assets

(Constant Currency Basis) (Constant Currency Basis)

Adjustment

(corporate and elimination)

Adjustment

(corporate and elimination)



Information in this material is not intended to solicit the sale or purchase of shares in Asahi Group Holdings. The views, estimates 

and other information included 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.
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