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Cautionary note  

Certain  statements  in this  presentation  regarding  the  business of Barry 
Callebaut are  of a forward - looking  nature and are  therefore  based  on 
managementôs current  assumptions  about  future  developments . Such 
forward - looking  statements  are  intended  to be identified  by  words  such 
as ñbelieve ,ò ñestimate ,ò ñintend ,ò ñmay,ò ñwill,ò ñexpect ,ò and ñproject ò 
and similar  expressions  as they  relate  to the  company . Forward - looking  
statements  involve  certain  risks  and uncertainties  because  they  relate  to 
future  events . 
 

Actual  results  may  vary  materially  from  those  targeted , expected  or  
projected  due  to several  factors . The factors that may affect Barry 
Callebautôs future financial results are discussed in the Half Year Report 
2011/12. Such factors  are , among  others , general  economic  conditions , 
foreign  exchange  fluctuations , competitive  product  and pricing  pressures  
as well as changes  in tax regimes  and regulatory  developments . The 
reader is cautioned to not unduly rely on these forward - looking 
statements that are accurate only as of today, April 2, 2012. Barry 
Callebaut does  not undertake  to publish  any  update or  revision  of any  
forward - looking  statements . 
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Half -year results 2011/12  

Accelerated top - line growth, investing in the future  

4  

u Sales volume up +6.7%; Sales revenue +10.4% in 

local currencies  
 

 

u Growth across all Regions and Product Groups: 

particularly strong in Americas, Eastern Europe and 

Asia as well as in Specialty products  
 

u Investing in future growth (investments in structures, 

ramp -up of outsourcing deals, investments in Gourmet, 

factory expansions, as well as investments in 

«Sustainable Cocoa»)  
 

u EBIT declined 5.5% in local currencies ( -12.5% in CHF)  
 

u Net profit from continuing operations CHF 121.8 mn     

( -11.3% in local currencies)  
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0.0%  

2012  

1ô645 

2011  

1ô646 

- 2.9%  

2012  

672  

2011  

692  

6.9%  

2012  

73  

2011  

69  

5.6%  

2012  

368  

2011  

349  

- 2.0%  

2012  

449  

2011  

458  

5.5%  

2012  

83  

2011  

78  

Total Top 18 countries  

Global chocolate confectionery volume was flat, 
Gourmet grew between 1 -2%  

1 Source : Nielsen data  (Sep 2011 -  Jan 2012) Top 16 countries represent app. 73% of the global chocolate market in volume  
2 USA 3 months only  55% coverage and total volumes are estimated based on a share distribution by Euromonitor   
3 Western Europe includes: Belgium, France, Germany, Italy, Netherlands, Spain, Switzerland, and UK  
4 Eastern Europe includes: Russia, Ukraine, Poland, Turkey  
5 Asia -Pacific includes : China, India, Indonesia and Japan  
6 BC estimates ï Gourmet team  

5 Months Sep - Jan 2012 ( in 1,000 tonnes ) 1  

USA 2  Western Europe 3   
Eastern Europe 4  

Asia - Pacific  5  

Brazil  

Gourmet market 1 - 2% volume growth 6  
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Growth across all Regions and Product Groups  

Sales Volume per Region ï H1 2011/12  

Europe  

52 %  

Americas  

25 %  

Global 
Sourcing & 

Cocoa  

19%  

Asia -

Pacific  

4%  

Six months volume growth vs. prior year  

 
Europe    +3.0%  
 
 
Americas    +18.6%  
 
 
Asia -Pacific   +7.9%  
 
 
Global Sourcing & Cocoa  +2.9%  
 
 
Food Manufacturers   +8.2%  
 
 
Gourmet & Specialties  +4.3%  
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Closing of the 
divestiture of our 
European consumer 
business  
 

 

 
 
September  2011  
 

Capacity extensions in 
different parts of the 
world (Asia , Africa, 
North America and 
Europe)  
 
 
Sep 11 ï Current  
 
 

 
Joint Venture with 
P.T. Comextra  
Majora , building a new 
cocoa processing 
facility in Indonesia, 
and a long - term cocoa 
supply agreement  
 

 

November 2011  
 

Acquisition of La 
Morella Nuts S.A. , 
a Spanish specialist 
of nut -based 
ingredients  
 
 

January 2012  
 

Long - term outsourcing 
agreement with Group 
Bimbo of Mexico,  leading 
baking company in the 
Americas  
 
 

 

January 2012  
 

S&P upgrades Barry 
Callebaut to investment 
grade . From BB+ to BBB -  
credit rating. The ratingôs 
outlook is stable  
 
 
December 2011  
 

Highlights first six months ï H1 2011/12  

Further steps along our strategic direction  

Global long - term 
partnership agreement  
with Unilever for cocoa 
and chocolate, doubling 
its current Unilever 
volumes  
 
 
 

January 2012  
 

Acquisition of  
Mona Lisa an 
American leader 
manufacturer of 
decorations  
 
 
February 2012  
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Raw material price development  

Raw materials down or sideways  

london  n°5 (2nd 
position )  

EU white sugar  EU ref. Price White  

u BC, through its ñcost plusò model, passes on the 
cost of raw materials to customers (80% of our 
business)  
 

u Cocoa price down 24% vs. 6 months ago, 
industry is well covered due to a bumper crop in 
2010/11, good prospects for the 2011/12 mid 
crop  
 

u Sugar price moved sideways. Good crops 
globally but stock levels are still rather low. N o 
significant price decline to be expected in the EU  
 

u Milk powder price down due to good production 
levels and slow consumption. Expectations are 
further down  

Cocoa bean price (GBP/tonne)  White Sugar average price (EUR/tonne)  

Skimmed milk powder price (EUR/tonne)  
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Key Figures H1 2011/12 ï from continuing operations  

Accelerated top - line growth, investing in the future  

Note: Due to the discontinuation of the European Consumer Products business, comparatives have been restated to conform with the current periodôs 
presentation.  

Change in %
In local

currencies

Change in % H1

2011/12

H1

2010/11
(restated)

Sales volume  [in tonnes] 6.7% 699'058 655'065

Sales revenue  [CHF m] 10.4% 3.0% 2'476.9 2'404.0

CHF per tonne 3.5% -3.5% 3'543 3'670

Gross profit  [CHF m] 2.9% -3.9% 338.2 351.8

CHF per tonne -3.6% -9.9% 484 537

EBITDA  [CHF m] -2.4% -9.5% 215.1 237.7

CHF per tonne -8.5% -15.2% 308 363

Operating profit (EBIT)  [CHF m] -5.5% -12.5% 175.1 200.2

CHF per tonne -11.4% -18.0% 250 306

Six months - Sep 2011-Feb 2012
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Sales volume  ( tonnes )  EBIT  (CHF million )  

Region Europe  

Volume rebound under challenging market conditions  

ÅWestern Europe returned to positive growth rates in Q2, 
outperforming a market which declined -2.9%.  
 
ÅGrowth driven by strategic customers, as well as Specialties  

 
ÅEastern Europe showed double digit growth, both in FM and 

Gourmet  

ÅDecline in profitability due to lower demand, mainly in South Europe combined with higher 
factory costs, supply chain and overhead inefficiencies and additional investments in Gourmet  
 
ÅReadjustment of structures and processes in Western Europe through project «Spring»  

3.0%  

H1 2011/12  

361,987  

H1 2010/11  

351,468  

- 18.2%  

H1 2011/12  

115  

H1 2010/11  

140  

- 12.2% in  
local  currencies  

Europe  
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Americas  

Region Americas  

Strong performance, top and bottom - line  

Sales volume  ( tonnes )  EBIT  (CHF million )  
 

18.6%  

H1 2011/12  

176,898  

H1 2010/11  

149,191  

12.4%  

H1 2011/12  

44  

H1 2010/11  

39  

 
ÅPositive volume and revenue development translated into an improved operating result  

 
ÅWe will continue to invest into manufacturing footprint and structures to cope with current and 

future growth  

ÅChocolate confectionery market in the US declined -2%; 
Brazil slowed down to 5.5%  
 
ÅWe maintained our growth momentum. In North America 

and Mexico, Corporate and National accounts, as well as 
Gourmet achieved a double -digit growth rate  
 
ÅSouth America more than tripled in volume  

+19.9% in  
local  currencies  
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Asia -  Pacific  

Region Asia -Pacific  

Accelerated growth with further potential  

Sales volume  ( tonnes )  EBIT  (CHF million )  

7.9%  

H1 2011/12  

28,514  

H1 2010/11  

26,425  

16.3%  

H1 2011/12  

16  

H1 2010/11  

14  

 
ÅOperating profit was positively influenced by volume growth, while improving margins, and by 

economies of scale  

 
ÅGood volume growth amid a strong market development  

 
ÅIndustrial sales accelerated in Q2 after capacity constraints 

limited opportunities earlier in the year  
 
ÅGourmet & Specialties Products business grew at double 

digit rates driven by the two global brands Callebaut and 
Cacao Barry  

+21.1% in  
local  currencies  
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Global Sourcing  & Cocoa  

Global Sourcing & Cocoa   

Volume growth picking -up  

Sales volume  ( tonnes )  EBIT  (CHF million )  

2.9%  

H1 2011/12  

131,659  

H1 2010/11  

127,981  

- 8.6%  

H1 2011/12  

34  

H1 2010/11  

37  

ÅOngoing capacity expansions at existing factories and higher 
internal cocoa powder demand led to a decline in growth in 
our first quarter.  Then, volume picked -up in Q2.  
 
ÅSales revenue went up by +17% in local currencies driven 

mainly by high cocoa powder prices.  
 
ÅHigher factory and supply chain costs were off -set by better 

volumes and continued good combined cocoa ratio. Ivory 
Coast returned to normal performance.  

 

- 0.8% in  
local  currencies  
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Cocoa powder - butter combined ratio* ï European ratios 6 months forward against LIFFE  

u Combined ratio holds, but expected to be under pressure. Butter ratios continue tend down 
(getting close to 1 ). Powder more resilient  

u Low combined cocoa ratios = negative impact on BC cocoa (semi - finished products) business  

 * Price charged for semi-finished products compared to cocoa bean price 

Cocoa processing activity  

Combined cocoa ratio holding at a good level  

Powder  ratio  

Butter ratio  

Combined  ratio  
3.28 ï March 2012  
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Impact from investments in future growth  

Years  

1  2  3  

  
Investing cycle  

for future growth  

Future volume growth requires:  
 
ÅAdditional production capacity: lower 

utilization and higher fixed costs at the 
beginning  
 
ÅAdditional overhead, such as QA, 

planning and supply chain management, 
customer service, IT support, etc  
 
ÅRamp -up related costs: engineering 

teams, matching recipes, sensoring 
teams, customer audits, pilot & small 
batch runs, etc  
 
ÅAdditional sourcing costs, such as 

working capital ramp -up, additional 
handling costs, cocoa certification and 
traceability efforts  

Volume (MT)  

EBIT (CHF)  

4  
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Gross Profit ï February 2012 ï from continuing operations  

First six months impacted by some inefficiencies 
and shaping the organization for future growth  

2.8%  

351.8  

Gross Profit H1  
2010/11  

338.2  

Negative  
currency 

translation  
effects  

Gross Profit H1  
2011/12  

- 23.6  

Scope effect, 
ramp up 

costs, supply 
chain costs  

Gross profit 
before  FX effects  

- 19.8  

361.8  

Product mix, 
Price & cocoa 

processing 
impact  

+ 22.6  

+ 7.2  

Volume  
effects  

in mCHF  
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EBIT ï February 2012 ï from continuing operations  

EBIT decline due to additional costs, investments 
in future growth and negative FX  

in mCHF  

EBIT  
H1  

2010/11  

200.2  

Additional 
SG&A  

from business  
growth  

- 9.5  

Additional  
Gross Profit  

(excl. FX)  

+ 10.0  

Scope effect, 
ramp up costs, 

Gourmet 
investments 
and fact ory  
expansions  

EBIT before 
FX effects  

- 11.4  

189.3  

175.1  

EBIT  
H1  

2011/12  

Negative  
currency  

translation  
effects  

- 14.2  

- 5.4%  



April 2012  Barry Callebaut ïAnalysts Conference ï HY results 2011 - 12  19  

Net Financial Expenses  

Higher financial expenses due to higher credit 
spreads from new bond  

31.8

5.73.1

34.4

28.6

Net financial 
expenses HY 

2011/12  

Foreign exchange 
gains  & derivative 

financial 
instruments  

Bank charges, 
fees and other 

financial expenses  

Net interest 
expense HY 

2011/12  

+20%  

Net interest 
expense HY 

2010/11  

in mCHF   -  From  continuing  operations  only  

Average 
interest rate  

4.5%  3.9%  



April 2012  Barry Callebaut ïAnalysts Conference ï HY results 2011 - 12  

 

Change in 

%
In local

currencies

Change 

in % 
CHF

H1

2011/12

H1 

2010/11
(restated)

Operating profit (EBIT) -5.5% -12.5% 175.1 200.2 

Financial items -15.1% -7.1% (31.8) (29.7)

Result from investments in associates and 

joint ventures [CHF m]
0.3 0.9 

Profit before Taxes  [CHF m] -12.6% -16.2% 143.6 171.4 

Income taxes -3.1% 4.4% (21.8) (22.8)

Tax rate [in %] 15.2% 13.3%

Net profit from continuing operations
1
 [CHF m] -11.3% -18.0% 121.8 148.6 

Net result form discontinued operations (31.7) 10.2 

Net profit for period -43.3% 90.1 158.8 

1 Net profit from continuing operations (including minorities)

20  

From EBIT to PAT  

Net profit from continuing operations  
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Cash Flow  

Higher investments in Working Capital and CAPEX as a 
result of growth  

First 6 months 2010/11  First 6 months 2011/12  

* Before WC changes, after interest and tax  

193.4

216.0
-10% 

Change in 

Net Financial 

Position 

29.1 

CF from 

acquisitions, 

disposals, and 

other 

126.0 

Capital 

Expenditures 

-100.6 

Investment in 

Working Capital 

-247.9 

Operating 

Cash Flow* 

H1 

2011/12 

Change in 

Net Financial 

Position 

104.5 

 

CF from 

acquisitions, 

disposals, and 

other 

-0.8 

Capital 

Expenditures 

-93.8 

Investment in 

Working Capital 

-225.9 

Operating 

Cash Flow* 

H1 

2010/11 
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Balance Sheet  

Solid balance sheet with strong ratios  

Change

in %

Feb 12 Feb 11

Total Assets [CHF m] -2.6% 3'875.7 3'979.1

Net Working Capital [CHF m] -0.9% 1'045.1 1'054.1

Non-Current Assets [CHF m] -3.9% 1'353.1 1'408.4

Net Debt [CHF m] 1.0% 965.5 956.2

Shareholders' Equity [CHF m] -2.8% 1'301.0 1'338.9

Debt/Equity ratio 74.2% 71.4%

Solvency ratio 33.6% 33.6%

Net debt / EBITDA 2.4x 2.0x

Interest cover ratio 5.4x 6.5x

ROIC 14.0% 14.6%

ROE 18.5% 19.8%



April 2012  Barry Callebaut ïAnalysts Conference ï HY results 2011 - 12  23  

CAGR 9.4%  

H1 

H2 

FY11/12  

6.7%  

FY10/11  

7.2%  

FY09/10  

12.3%  

FY08/09  

5.1%  

FY07/08  

13.4%  

FY 06/07  

Volume development (in tonnes)*  

Our performance in relation to our mid - term 
guidance  

* Excluding consumer business  

yoy growth  
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EBIT development (in Local currencies)*  

Our performance in relation to our mid - term 
guidance  

H2 

HY11/12  

-5.5%  

FY10/11  

15.3%  

FY09/10  

9.8%  

FY08/09  

8.3%  

FY07/08  

5.8%  

FY 06/07  

CAGR 9.2%  

H1 

* Excluding consumer business  

yoy growth  
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Our Strategy  

26  

ñHeart and engine of the chocolate industry ò Vision  

Expansion  

Innovation  

Cost leadership  

Strategic  
pillars  

Sustainable , 
profitable  

growth  

Sustainable  Cocoa  
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Expansion  

Expansion of our manufacturing footprint 
in the last 12 months  

Cocoa processing factory 

Chocolate factory 

Integrated cocoa & chocolate factory 

Tema, Ghana 

Pennsauken, NJ, US 

St. Albans, VT, US 

American Canyon, CA, US 

Eddystone, PA, US 

Robinson, IL, US 

Abidjan Zone,  

Ivory Coast 

San Pedro,  

Ivory Coast 

Douala I, Cameroon 

St. Hyacinthe, Canada 

Singapore, Singapore 

Port Klang, Malaysia 

Ilhéus, Bahia, Brazil 

Banbury, UK 

St Helens, UK 

Chester, UK 

Louviers, France 
Meulan, France 

Dijon, France 

Lebbeke-Wieze, Belgium 

Heule-Kortrijk, Belgium 

Thimister, Belgium 

Lodz, Poland 

Kagerod, Sweden 

Norderstedt, Germany 

San Sisto, Italy 
Verbania-Intra, Italy 

Alicante, Spain 

Vic Gurb, Spain 

Tsukaguchi, Japan 
Dübendorf, Switzerland 

Nuth, The Netherlands 

Zundert, The Netherlands 

27  

Toluca, Mexico 

Monterrey, Mexico 

Extrema, Minas Gerais, Brazil 

Suzhou, China 

Chekhov, Russia 

North Carolina, US 

Tarragona, Spain 

Reus, Spain 

Line extensions or new factories 


