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Barry Callebaut Group – Half-Year Results, Fiscal Year 2019/20 

Strong volume growth and profitability 

 Sales volume up +5.4% 
 Sales revenue of CHF 3.8 billion, up +5.8% in local currencies (+2.4% in CHF) 
 Operating profit (EBIT) recurring1 up +6.7%2 in local currencies (+3.1% in CHF) 
 Net profit recurring1 up +11.6%2 in local currencies (+7.1% in CHF) 
 COVID-19 update 
 Committed to mid-term guidance3 

Zurich/Switzerland, April 16, 2020 – Antoine de Saint-Affrique, CEO of the Barry Callebaut Group, 
said: “We delivered strong profitable growth in the first six months of fiscal year 2019/20. All 
Regions continued to materially outperform the global chocolate confectionery market.” 
 
Group Key Figures 
                 

for the 6-month period ended February 
29/28, 

                  2020  2019  2019 
Pro-forma  
(IFRS 16)² 

      Change % Reported  Change % Pro-forma          

  
 

  
 

in local  
currencies  

in CHF 
 

in local  
currencies   

in CHF  
 

  
 

  
 

  

                  

Sales volume  Tonnes     5.4%     5.4%  1,103,728   1,046,695   1,046,695  

Sales revenue  CHF m  5.8%  2.4%  5.8%  2.4%  3,761.8   3,672.7   3,672.7  

Gross profit  CHF m  6.3%  3.3%  6.1%  3.2%  607.4   587.9   588.7  

Operating profit (EBIT)  CHF m  4.3%  0.7%  4.0%  0.5%  303.5   301.4   302.1  

Operating profit (EBIT, recurring)¹  CHF m  7.0%  3.4%  6.7%  3.1%  311.5   301.4   302.1  

EBIT (recurring) per tonne   CHF  1.5%  (2.0%)  1.2%  (2.2%)  282.2   287.9   288.6  

Net profit for the period   CHF m  6.7%  2.3%  7.5%  3.1%  203.7   199.1   197.6  

Net profit for the period (recurring)¹  CHF m  10.7%  6.3%  11.6%  7.1%  211.7   199.1   197.6  

Free cash flow  CHF m              (359.2)  (140.6)  (119.1) 

Adjusted Free cash flow⁴  CHF m              (17.9)  (31.4)  (9.9) 
                 

4 
The Barry Callebaut Group, the world’s leading manufacturer of high-quality chocolate and cocoa 
products, increased its sales volume by +5.4% to 1,103,728 tonnes in the first six months of fiscal 
year 2019/20 (ended on February 29, 2020). Sales volume in the chocolate business grew by +5.2%, 
well above the flat global chocolate confectionery market (–0.0%)5 according to Nielsen. Growth 
was supported by all Regions and key growth drivers: Outsourcing (+1.8%), Emerging Markets 
(+10.6%) and Gourmet & Specialties (excluding Beverage, +3.6%). Sales volume in Global Cocoa 
grew +6.5%. Excluding the first-time contribution from the consolidation of Inforum, organic 
growth was +4.0%.  
 
Sales revenue increased by +5.8% in local currencies (+2.4% in CHF) to CHF 3,761.8 million. 
 

 
1 Operating profit (EBIT) recurring and Net profit recurring exclude the cost of CHF –8.0 million for the closure of the Makassar 

(Indonesia) cocoa factory. 
2 Prior-year comparatives have been calculated on a pro-forma basis to reflect the estimated impact of IFRS 16 had it been   
  adopted at the time (for the current year impact see Half-Year Report, pages 17–21). 
3 On average for the 3-year period 2019/20 to 2021/22: +4-6% volume growth and EBIT above volume growth in local currencies, 

barring any major unforeseen events. 
4 Free cash flow adjusted for the cash flow impact of cocoa bean inventories regarded by the Group as readily marketable 

inventories (RMI). 
5 Source: Nielsen volume growth excluding e-commerce – 23 countries (excluding China and Indonesia), August 2019 to 

January/February 2020, data subject to adjustment to match Barry Callebaut’s reporting period. 
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Gross profit amounted to CHF 607.4 million, up +6.1% in local currencies (+3.2% in CHF) compared 
to prior-year pro-forma IFRS 166. The increase above volume growth was supported by an 
improved product mix.  
 
Operating profit (EBIT) recurring7 increased by +6.7% in local currencies (+3.1% in CHF) to 
CHF 311.5 million, compared to prior-year pro-forma IFRS 166. Currencies had a negative translation 
effect of CHF –10.9 million. The costs for the closure of the cocoa factory in Makassar, Indonesia, had 
a negative impact of CHF –8.0 million. As a result, the reported EBIT amounted to 
CHF 303.5 million, up +4.0% in local currencies (+0.5% in CHF) compared to prior-year pro-forma 
IFRS 166. The recurring EBIT per tonne was about stable at CHF 282. 
 
Net profit for the period recurring7 grew by +11.6% in local currencies (+7.1% in CHF) to 
CHF 211.7 million. The reported Net profit amounted to CHF 203.7 million, up +7.5% in local 
currencies (+3.1% in CHF) compared to prior-year pro-forma IFRS 166. The increase was supported 
by the lower net financing cost, while income tax expenses remained roughly flat at  
CHF –49.6 million, compared to CHF –47.5 million in the prior-year period.  
 
Net working capital slightly increased to CHF 1,838.3 million, compared to CHF 1,762.1 million in 
the prior-year period. The higher inventories, driven by increased cocoa bean prices, was largely 
offset by lower receivables and net derivative financial liabilities and structural improvements in 
payables. 
 
Net debt remained stable at CHF 1,981.0 million compared to CHF 1,974.8 million in prior-year pro-
forma IFRS 166. Taking into consideration the cocoa bean inventories as readily marketable 
inventories (RMI), adjusted net debt decreased to CHF 882.0 million compared to  
CHF 1,042.9 million in prior-year pro-forma IFRS 166. 
 
Free cash flow for the first six months in the period under review amounted to CHF –359.2 million, 
compared to CHF –119.1 million in prior-year pro-forma IFRS 166. Adjusted for the effect of cocoa 
beans considered as readily marketable inventories (RMI), the adjusted Free cash flow was about 
flat and amounted to CHF –17.9 million (February 28, 2019 pro-forma IFRS 166: CHF –9.9 million). 

COVID-19 update 

As a leader and trusted partner in the global food supply chain, Barry Callebaut plays a critical role 
in contributing to the availability of food products during the COVID-19 pandemic. To do so, the 
Group has put in place precautionary measures to provide safe working environments for its 
people and maintain business continuity. Barry Callebaut has – early on – created dedicated teams 
at global and regional levels who are monitoring the situation as it develops and will adjust any 
measures based on the guidance of governments and other relevant authorities. 
 
Barry Callebaut has to date not experienced any major disruption to its production operations. 
While Food Manufacturers and Global Cocoa are less affected, Gourmet sales volumes are 
impacted by government restrictions on the access to shops and restaurants. In China there are 
signals of strong demand recovery, but the overall progression of the COVID-19 pandemic remains 
volatile and difficult to predict. 

Due to the uncertainty in the financial markets, Barry Callebaut took the precautionary decision 
to draw the full amount of its Revolving Credit Facility (RCF), in total EUR 1 billion with a tenor 
of six months, to create an alternative to the Group’s Commercial Paper Program (equivalent to 
around EUR 450 million) and to increase access to liquidity. Barry Callebaut has had the RCF in 

 
6 Prior-year comparatives have been calculated on a pro-forma basis to reflect the estimated impact of IFRS 16 had it been   
  adopted at the time (for the current year impact see Half-Year Report, pages 17–21). 
7 Operating profit (EBIT) recurring and Net profit recurring exclude the cost of CHF –8.0 million for the closure of the Makassar 

(Indonesia) cocoa factory. 
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place for many years, as a fallback option in case the commercial paper market ceases to offer the 
required liquidity. 
 
CEO Antoine de Saint-Affrique said: “In the context of the COVID-19 pandemic, we are taking all 
necessary measures to protect the health of our employees and their families. We keep 
contributing every day to the continuity of the global food supply chain. I would like to thank all 
our employees, as well as our suppliers and our customers, who are as committed, engaged and 
passionate as ever to produce and distribute food during this challenging time.” 

Outlook – Committed to mid-term guidance 

Looking ahead, CEO Antoine de Saint-Affrique said: “COVID-19 is a major unforeseen event. While 
we have put in place precautionary measures to support the continuation of our operations, its 
impact on business growth and profitability cannot be quantified at this stage as it depends on  
the duration and severity of the pandemic. In the meantime, we remain committed to our mid-
term guidance for the period ending with fiscal year 2021/22. Our global footprint, a strong 
innovation pipeline, diversity in customers and channels, in combination with the diligent 
execution of our proven ‘smart growth’ strategy, give us a sound basis to overcome the  
COVID-19 pandemic.” 

Strategic milestones in the first six months of fiscal year 2019/20 

 Expansion: In March 2020, Barry Callebaut commenced the construction of its first chocolate 
factory in Southeastern Europe. The state-of-the-art facility will be located in Novi Sad, Serbia, 
close to the country’s capital Belgrade. The factory, with an initial annual production capacity of 
over 50,000 tonnes, will serve as a regional hub from which Barry Callebaut can address the 
rapidly growing chocolate markets of Southeastern Europe. 

In January 2020, Barry Callebaut inaugurated its revamped CHOCOLATE ACADEMYTM Center 
in Banbury, UK. The Center is part of a global network of 23 CHOCOLATE ACADEMYTM Centers 
and will help to meet the growing demand for innovative and high-quality chocolate products 
in the UK and better serve one of the largest chocolate markets in the world. 

 Innovation: In February 2020, Barry Callebaut introduced at ISM in Cologne, Germany, the 
world’s leading trade fair for confectionery and snacks, the 100% dairy-free ‘M_lk Chocolate’. The 
new chocolate satisfies the growing demand of consumers for plant-based products, 
particularly among millennials and centennials. Dairy free ‘M_lk Chocolate’ is part of Barry 
Callebaut’s growing portfolio of ‘Plant Craft’ products ranging from chocolate, cocoa, nuts, 
fillings and decorations. 

Also in February 2020, the Group’s Gourmet brand Mona Lisa launched ‘Mona Lisa 3D Studio’, 
the world’s first personalized 3D printed chocolate at scale, made from Belgian chocolate. The 
launch revolutionizes the world of chocolate craft by combining industry-leading production 
technology, bespoke design and Barry Callebaut’s chocolate expertise – allowing chefs to craft 
their own unique creations and reproduce them rapidly and affordably, no matter how intricate 
or specific the design. 

In 2020, Ruby – the fourth type of chocolate – continued its success and entered the product 
category of ice cream with launches of ‘Magnum Ruby’ and ‘Häagen-Dazs Ruby Cacao’. 

 Cost Leadership: In Lokeren, Belgium, Barry Callebaut celebrated in February 2020 the 
groundbreaking of its new Global Distribution Center (GDC). By bundling its warehousing and 
distribution activities at a single site, the GDC will allow Barry Callebaut to better serve its 
customers, optimize efficiency and improve the cost-effectiveness of its operations.  
In January, as part of the Group’s ongoing efforts to optimize its cost structure and in the light 
of the declining Indonesian cocoa crop, Barry Callebaut closed its cocoa factory in Makassar, 
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Indonesia. The closure led to a cost of CHF –8.0 million. The Group’s growth in Region Asia 
Pacific will be well supported by its other factories in the region. 

 Sustainability: In February 2020, Barry Callebaut was awarded two “edie” Sustainability Leaders 
Awards, the most prestigious sustainability awards in the UK. For its plan to make sustainable 
chocolate the norm by 2025, ‘Forever Chocolate’, Barry Callebaut was recognized as “Business 
of the Year”. Barry Callebaut’s ‘Seeds for Change’ program received the “edie” award for the 
leading employee engagement program. 

Barry Callebaut is proud to have been awarded an A– score on its activities to reduce its 
carbon footprint in the CDP 2019 assessment. CDP, formerly the Carbon Disclosure Project, is an 
independent organization which assesses the carbon reduction plans of over 7,000 companies 
every year and scores them on a scale of A, being the pioneers, to F. 

Regional/Segment performance 

Region EMEA2F – Good growth and profitability 
Sales volume of Barry Callebaut in Region EMEA (Europe, Middle East and Africa) increased by 
+5.5% to 507,177 tonnes. Excluding the first-time consolidation of Inforum as of February 2019, 
organic growth was +2.4%, again well above the growth of the underlying chocolate confectionery 
market (+0.4%)8. Food Manufacturers continued its solid growth in Western Europe and EEMEA. 
Gourmet growth accelerated in the second quarter. Beverage volume was negative, but measures 
have been implemented to get it back on a growth trajectory. Overall sales revenue increased by 
+6.8% in local currencies (+2.8% in CHF) to CHF 1,584.9 million. Operating profit (EBIT) was up +7.2% 
in local currencies (+3.1% in CHF) to CHF 183.8 million, outpacing volume growth. 

Region Americas3F – Steady growth with strong profitability 
Region Americas grew its sales volume by +2.2% to 287,482 tonnes. This steady growth was 
achieved in an overall declining chocolate confectionery market according to Nielsen (-3.0%)8. 
Volume growth was supported by Food Manufacturers in North America, and by Gourmet posting 
solid growth in South America. Sales revenue increased by +4.5% in local currencies (+3.2% in CHF) 
and amounted to CHF 938.0 million. Operating profit (EBIT) grew by +7.4% in local currencies 
(+5.0% in CHF), more than twice as fast as volume, as the result of an improved product mix and 
amounted to CHF 94.9 million. 

Region Asia Pacific4F – Strong growth despite impact from COVID-19 
Sales volume in Region Asia-Pacific continued its strong growth, despite the impact of COVID-19 in 
the Chinese market in the second quarter. Volume growth was double-digit in the first six months, 
up +16.7% to 66,754 tonnes. Due to the COVID-19 pandemic, the Nielsen data on the underlying 
market growth in Region Asia Pacific was incomplete9. Food Manufacturers continued its double-
digit growth, mainly supported by regional accounts. Sales revenue increased by +6.0% in local 
currencies (+5.5% in CHF) to CHF 215.4 million. Gourmet & Specialties achieved high single-digit 
volume growth in the first six months of the current fiscal year. China was the first country to be 
impacted by the COVID-19 pandemic and this led to a sharp slowdown in Gourmet in February 
2020, particularly in the high-end segment. This impacted Operating profit (EBIT), which grew by 
+4.4% in local currencies (+3.0% in CHF), less than the volume growth, and amounted to 
CHF 27.7 million. 

Global Cocoa – Normalizing volume growth 
In line with expectations, Global Cocoa showed normalized volume growth in the second quarter, 
resulting in an increase of +6.5% to 242,315 tonnes in the first six months of the fiscal year. Sales 

 
8 Source: Nielsen volume growth excluding e-commerce, August 2019 to January/February 2020, data subject to adjustment to 

match Barry Callebaut’s reporting period. 
9 Source: Nielsen volume growth for Region APAC +7.7%, excluding e-commerce, August 2019 to January/February 2020, only 

consisting of South Korea, India and Australia, excluding China and Indonesia. 
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revenue increased by +5.5% in local currencies (+0.5% in CHF) to CHF 1,023.5 million. Operating 
profit (EBIT) recurring10 amounted to CHF 55.3 million, compared to CHF 54.6 million in the prior-
year period, reflecting the more challenging environment. 

Price developments of the most important raw materials 
During the first six months of the current fiscal year cocoa bean prices fluctuated between 
GBP 1,734 and GBP 2,045 per tonne and closed at GBP 1,955 per tonne on February 29, 2020. On 
average, cocoa bean prices increased by +13.6% versus the prior-year period. Global bean supply 
and demand remained balanced. Côte d’Ivoire and Ghana announced in July 2019 a living income 
differential (LID) of USD 400 per tonne of cocoa beans, effective as of the 2020/21 crop. 

Sugar prices in Europe increased on average by +18.4% compared to the prior-year period 
mainly due to a poor crop. World sugar prices on average increased by +3.0%. 

Dairy prices increased on average by +43.0% compared to the same prior-year period on the 
back of weak milk supply and ongoing strong demand. 

 
For more detailed financial information see Barry Callebaut Group’s “Half-Year Results 2019/20 
Report”. 

 

Media and Analyst Webcast/Call of the Barry Callebaut Group 

Date: Thursday, April 16, 2020 at 10:00–11:30 CET 

Location: Due to the COVID-19 pandemic there will be no physical conference. 

The call can be followed via telephone and/or webcast. All dial-in and access details can be found 
on Barry Callebaut Group’s website.  

 
 

Financial Calendar for Fiscal Year 2019/20 (September 1, 2019 to August 31, 2020): 

9-Month Key Sales Figures 2019/20 July 9, 2020 

Full-Year Results 2019/20  November 11, 2020 

Annual General Meeting 2019/20 December 9, 2020 

  

 
10 Operating profit (EBIT) recurring excludes the cost of CHF –8.0 million for the closure of the Makassar (Indonesia) cocoa 

factory.  

https://www.barry-callebaut.com/sites/default/files/2020-04/Barry-Callebaut-Half-Year-Report_1.pdf
https://www.barry-callebaut.com/sites/default/files/2020-04/Barry-Callebaut-Half-Year-Report_1.pdf
https://www.barry-callebaut.com/en/group/media/events/half-year-results-201920-media-and-analysts-conference
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About Barry Callebaut Group (www.barry-callebaut.com): 
With annual sales of about CHF 7.3 billion (EUR 6.5 billion / USD 7.4 billion) in fiscal year 2018/19, the Zurich-
based Barry Callebaut Group is the world’s leading manufacturer of high-quality chocolate and cocoa 
products – from sourcing and processing cocoa beans to producing the finest chocolates, including chocolate 
fillings, decorations and compounds. The Group runs more than 60 production facilities worldwide and 
employs a diverse and dedicated global workforce of more than 12,000 people. 
The Barry Callebaut Group serves the entire food industry, from industrial food manufacturers to artisanal 
and professional users of chocolate, such as chocolatiers, pastry chefs, bakers, hotels, restaurants or caterers. 
The two global brands catering to the specific needs of these Gourmet customers are Callebaut® and 
Cacao Barry®. 
The Barry Callebaut Group is committed to make sustainable chocolate the norm by 2025 to help ensure 
future supplies of cocoa and improve farmer livelihoods. It supports the Cocoa Horizons Foundation in its goal 
to shape a sustainable cocoa and chocolate future. 

Follow the Barry Callebaut Group: 

 Twitter 

 Linkedin 

 Facebook 

 YouTube 

 Flickr 

 

Contact 
for the media: 
Frank Keidel 
Head of Media Relations 
Barry Callebaut AG 
Phone: + 41 43 268 86 06 
frank_keidel@barry-callebaut.com 

for investors and financial analysts: 
Claudia Pedretti 
Head of Investor Relations 
Barry Callebaut AG 
Phone: +41 43 204 04 23 
claudia_pedretti@barry-callebaut.com 

http://www.barry-callebaut.com/
https://www.callebaut.com/en-OC/homepage
https://www.cacao-barry.com/en-OC
https://www.cocoahorizons.org/
https://twitter.com/BarryCallebaut
https://www.linkedin.com/company/barry-callebaut?trk=tyah&trkInfo=tarId%3A1417507261613%2Ctas%3Abarry%2Cidx%3A2-1-6
https://www.facebook.com/BarryCallebautGroup
https://www.youtube.com/c/BarrycallebautGroup
https://www.flickr.com/photos/barrycallebautgroup/sets/
mailto:frank_keidel@barry-callebaut.com
file:///C:/Users/BC112649/Desktop/HYR%20Results%202020/claudia_pedretti@barry-callebaut.com
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Group Key Figures11 
               

for the 6-month period ended February 
29/28,  

           2020  2019  2019 
Pro-forma  
(IFRS 16)¹2 

      Change % Reported   Change % Pro-forma          

  
 

  
 

in local  
currencies  

in CHF 
 

in local 
currencies  

in CHF 
 

  
 

  
 

  

 
Key Figures                 

Sales volume  Tonnes     5.4%     5.4%  1,103,728   1,046,695   1,046,695  

Sales revenue  CHF m  5.8%  2.4%  5.8%  2.4%  3,761.8   3,672.7   3,672.7  

Gross profit  CHF m  6.3%  3.3%  6.1%  3.2%  607.4   587.9   588.7  

EBITDA  CHF m  10.3%  6.8%  5.1%  1.7%  413.0   386.7   406.0  

Operating profit (EBIT)  CHF m  4.3%  0.7%  4.0%  0.5%  303.5   301.4   302.1  

Operating profit (EBIT, recurring)¹3  CHF m  7.0%  3.4%  6.7%  3.1%  311.5   301.4   302.1  

EBIT (recurring) per tonne  CHF  1.5%  (2.0%)  1.2%  (2.2%)  282.2   287.9   288.6  

Net profit for the period  CHF m  6.7%  2.3%  7.5%  3.1%  203.7   199.1   197.6  

Net profit for the period (recurring)¹3  CHF m  10.7%  6.3%  11.6%  7.1%  211.7   199.1   197.6  

Free cash flow  CHF m              (359.2)  (140.6)  (119.1) 

Adjusted Free cash flow¹4  CHF m              (17.9)  (31.4)  (9.9) 

 
By Region                 

EMEA                         

Sales volume  Tonnes     5.5%        507,177   480,721     

Sales revenue  CHF m  6.8%  2.8%        1,584.9   1,542.0     

EBITDA   CHF m  10.1%  6.0%        221.4   208.9     

Operating profit (EBIT)   CHF m  7.2%  3.1%        183.8   178.3     

Americas                         

Sales volume  Tonnes     2.2%        287,482   281,204     

Sales revenue  CHF m  4.5%  3.2%        938.0   908.5     

EBITDA  CHF m  11.0%  8.7%        121.5   111.8     

Operating profit (EBIT)  CHF m  7.4%  5.0%        94.9   90.4     

Asia Pacific                         

Sales volume  Tonnes     16.7%        66,754   57,192     

Sales revenue  CHF m  6.0%  5.5%        215.4   204.1     

EBITDA  CHF m  8.3%  6.9%        34.0   31.8     

Operating profit (EBIT)  CHF m  4.4%  3.0%        27.7   26.9     

Global Cocoa                         

Sales volume  Tonnes     6.5%        242,315   227,578     

Sales revenue  CHF m  5.5%  0.5%        1,023.5   1,018.1     

EBITDA  CHF m  3.6%  1.3%        82.8   81.7     

Operating profit (EBIT)  CHF m  (11.3%)  (13.4%)        47.3   54.6     

 
By Product Group  

  
 

  
 

  
 

  
 

  
 

  
 

  
 

  

Sales volume  Tonnes              1,103,728   1,046,695     

Cocoa Products  Tonnes     6.5%        242,315   227,578     

Food Manufacturers Products  Tonnes     6.0%        729,628   688,602     

Gourmet & Specialties Products  Tonnes     1.0%        131,785   130,515     

Sales revenue  CHF m              3,761.8   3,672.7     

Cocoa Products  CHF m  5.5%  0.5%        1,023.5   1,018.1     

Food Manufacturers Products  CHF m  6.4%  3.6%        2,121.2   2,046.7     

Gourmet & Specialties Products  CHF m  4.5%  1.5%        617.1   607.9     
                 

121314 

 
11 Financial performance measures, not defined by IFRS, are defined in the Annual Report 2018/19 on page 181. 
12 Prior-year comparatives have been calculated on a pro-forma basis to reflect the estimated impact of IFRS 16 had it been   
  adopted at the time (for the current year impact see Half-Year Report, pages 17–21). 
13 Operating profit (EBIT) recurring and Net profit recurring exclude the cost of CHF –8.0 million for the closure of the Makassar 

(Indonesia) cocoa factory. 
14 Free cash flow adjusted for the cash flow impact of cocoa bean inventories regarded by the Group as readily marketable 

inventories (RMI). 


