
Q2 2022
RESULTS
July 26, 2022

Lc´9}¥ÅcD Åc j©y ,y c3}Ğ 9©yjv9Ń} ,ÅDD9}¥ ,y c3 y9[ ©c-I Åc ÍÐ »9 y}



All results shared with this presentation are non-GAAP unlessƴƻǘŜŘ ŀǎ άǊŜǇƻǊǘŜŘέΣ ƛƴ ǿƘƛŎƘ ŎŀǎŜ ǿŜ ŀǊŜ ǊŜŦŜǊǊƛƴƎ ǘƻ ƻǳǊ ǊŜǎǳƭǘǎ ƻƴ ŀ D!!t ōŀǎƛǎΦ 
Please see GAAP to non-GAAP reconciliations at the end of this presentation for comparable GAAP measures. Refer to the definitions of these 
measures in our earnings release for Q2 2022 located at www.mondelezinternational.com/investors.

FORWARD-LOOKINGSTATEMENTS

NON-GAAP FINANCIAL MEASURES

This presentation contains forward-ƭƻƻƪƛƴƎ ǎǘŀǘŜƳŜƴǘǎΦ ²ƻǊŘǎΣ ŀƴŘ ǾŀǊƛŀǘƛƻƴǎ ƻŦ ǿƻǊŘǎΣ ǎǳŎƘ ŀǎ άǿƛƭƭΣέ άƳŀȅΣέ άŜȄǇŜŎǘΣέ άǿƻǳƭŘΣέάŎƻǳƭŘΣέ άƳƛƎƘǘΣέ 
άƛƴǘŜƴŘΣέ άǇƭŀƴΣέ άōŜƭƛŜǾŜΣέ άƭƛƪŜƭȅΣέ άŜǎǘƛƳŀǘŜΣέ άŀƴǘƛŎƛǇŀǘŜΣέ άƻōƧŜŎǘƛǾŜΣέ άǇǊŜŘƛŎǘΣέ άǇǊƻƧŜŎǘΣέ άǎŜŜƪΣέ άŀƛƳΣέ άǇƻǘŜƴǘƛŀƭΣέ άƻǳǘƭƻƻƪέ ŀƴŘ ǎƛƳƛƭŀǊ 
expressions are intended to identify our forward-looking statements. These forward-looking statements are subject to a number ofrisks and 
uncertainties, many of which are beyond our control, which could cause our actual results to differ materially from those indicated in these forward-
looking statements. For important information on forward-looking statements, please see our earnings release for Q2 2022 on our investor website at 
https://www.mondelezinternational.com/investors. 
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WELL POSITIONED FOR CONTINUED PROFITABLE 
GROWTHIN 2022
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1. Strong first halfwith robust volume growth & solid pricing execution, 
supports raising FY revenue growth outlook

2. Chocolate and biscuits businessescontinue to demonstrate volume 
and pricing resilience

3. Navigating dynamic operating environment through pricing and 
ongoing cost efficiency/simplification to offset inflation

4. Driving a virtuous cycle andconsistent results, which enable 
substantial reinvestments to support our brands, distribution, 
capabilities and acquisitions

5. Continuing to re-shape and improve portfolio with agreement 
to acquire ClifBar and our announced plan to divest DM Gum & 
Global Halls



STRONG FIRST HALF 2022 WITH ABOVE-ALGORITHM PERFORMANCE
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Volume 
growth2

Q2: +5.0%
H1: +4.4%

A&C 
increase1

Q2/H1: +DD% 

Outcomes

ÅStrong topline momentum 
through volume/mix & pricing

ÅSolid profitability despite high 
inflationary environment 

ÅBrand investments & pricing 
position MDLZ well for 2022 
and 2023

Free Cash 
Flow

H1: $1.6B

1) At cst fx
2) Volume growth is defined as organic volume growth which excludes the impacts of acquisitions and divestitures.

Operating 
Income1

Q2: +8.5%
H1: +11.2%

Gross Profit1

Q2: +9.7%
H1: +9.8%

Revenue 
growth

Q2: +13.1%
H1: +10.7%



2015-2018 2019 2020 Q1 Q2 Q3 Q4 Q1 Q2

Organic Net Revenue Growth

DOUBLE-DIGIT GROWTH YTDWITH STRONG UNDERLYING VOLUME GROWTH
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2 41 3

Local First
Commercial

Aligned
Incentives

Growth & 
Profit $ Focus

High Return 
Investments

2021: +5.2%

Launch of 
new strategy

2022 YTD: +10.7%

+4.1%

+1.7%

+3.7% +3.8%

+6.2%
+5.5% +5.4%

+8.6%

+13.1%

Price
Vol/Mix

+3.8pp

+5.1pp

+2.8pp+2.4pp

+4.0pp

+1.5pp+1.8pp+1.9pp

+8.0pp

+4.8pp

+2.6pp+3.1pp
+2.2pp

+2.3pp+1.9pp+2.2pp



TAKING ACTIONS TO NAVIGATE CURRENTOPERATING ENVIRONMENT
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Inflation / 

Pricing

Supply chain 

volatility

Currency 

headwinds

ÅElevated input costs

ÅContinued inflation on energy, 
transportation, packaging, 
wheat, dairy & edible oils

ÅPrimarilyUS

ÅLabor shortages at 3rd parties

ÅTrucking & container supply 
lagging demand

ÅStrengthening of the US dollar, 
in particular vs the EUR and 
GBP

M
D

L
Z
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c
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ÅAnnounced further pricing 
actions in Q2 across key 
markets

ÅNow ~85% hedged for 2022, 
near fully hedged in key areas

ÅOngoing productivity

ÅImproving ourmanufacturing 
& warehouse capacity

ÅImplementing new measures 
to support retention

ÅPrioritizing key SKUs

ÅHedging of currencies

ÅHedging of net-investments



CATEGORY CONSUMPTION REMAINS RESILIENT; EXPECT OUR CATEGORIES TO
REMAIN A PRIORITY BUY

Consumer confidence varies by market ...
ÅDM softening
ÅEM remaining strong

Ongoing desire for comfort & trusted brands

Mobility on the rise, but lagging pre-COVID levels

ÅStrong demand for core categories in 
both DM & EM

ÅPrice elasticity still below historic 
levels, expecting higher levels in H2
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+9.6%

+6.2%

+4.0%

Vol/Mix Price

17-19
2yr CAGR

19-21
2yr CAGR

21-22
YTD

Core Business Net Revenue Growth

MDLZ Biscuits & Chocolate



1. The ClifBar transaction is expected to close in the third quarter of 2022 following customary regulatory review    2.Euromonitor 2021.
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ACQUIRING CLIFBAR: US LEADER IN HIGH GROWTH, WELL-BEING 
SNACK BARS, CREATING $1B+ GLOBAL SNACK BAR BUSINESS

Segment leadership

Attractive market

Well-being

Scaled platform

Å #1 position in U.S. protein and energy bar market2

Å Leader in fastest growing segment of protein & energy

Å $16B global snack bar market growing 5%+
Å Protein & energy segment growing +HSD1

Å No HFCS, no artificials, non-GMO & organic ingredients
ÅMission-driven, rooted in ESG & sustainability

Å ~$800M in sales, proven track record (HSD+ 10-year CAGR)
Å Creates $1B+ global snack bar franchise for MDLZ
Å Complementary to existing bars business, significant opportunity

CLIF CLIF PERFORMANCE CLIF Kids LUNA

9
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~$1B BUSINESS IN THE ATTRACTIVE SNACK BARS CATEGORY, PLAYING 
IN THE HIGHEST GROWTH SEGMENT WITH UPSIDE OUTSIDE THE US

Snack Bars category
όwŜǘŀƛƭ ǎŀƭŜǎ Ϸ. ŀƴŘ Ψнм-Ωнп /!Dwύ

MDLZ Snack Bar business
(Net Revenue by brand, $B)

MDLZ Core
Brands

Ongoing20212018

$0.1B

$0.3B

$1.0B

50%

50%

Global 
Snack Bars

Rest of 
World

51%

11%

38%

US
Snack Bars

Energy/
Protein

Cereal Bars

Fruit & Nut

$16B $8B

+MSD

+HSD

+DD

+DD

+MSD

21-24 
CAGR

21-24 
CAGR

10

+HSD 
growth

2. Euromonitor 2021.

1 2

1. The transaction is expected to close in the third quarter of 2022 following customary regulatory review



SIGNIFICANT VALUE CREATION OPPORTUNITIES

ÅGrow in Club, 
E-Com & 
Food Service

ÅIncrease HH 
penetration

ÅDisplay 
execution

ÅShopper 
program 
activation

DISTRIBUTION VELOCITY INTER-
NATIONALRGM

ÅPrice pack 
Architecture

ÅPromo 
efficiencies

Cost Synergy Levers Revenue Synergy Levers

ÅSelect 
market 
launches 

ÅProcurement savings

ÅWaste reduction & line efficiencies

ÅSupply Chain Ovhoptimization

SUPPLY CHAIN SG&A

ÅNon-working 
media

ÅG&A 
optimization 

Double-digit IRR 
well in excess of WACC

11
1. The ClifBar transaction is expected to close in the third quarter of 2022 following customary regulatory review
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ACQUISITIONS EXPECTED TO CONTINUE DRIVING SUBSTANTIAL REVENUE 
GROWTH

NR Expected 
Growth

xÍ łÌÓ

xÎ łÌÔ

xÎ łÌÔ

xÍ łÍË

xÌ łÍÌ

xÍ łÍÌ

xÌ łÍÍ

xÍ łÍÍ
Announced

9acquisitions completed 
or announced since 2018 >$2.8B +HSD

xÍ łÍÍ
Announced

$0.8B

$0.5B

$0.5B

$0.1B

$0.1B

$0.1B

$0.5B

$0.1B

$0.1B

+HSD

+HSD

+HSD

+HSD

+DD

+DD

+HSD

+DD

+DD

2021

~+0.4pp ~+1.5pp

2022E 2023E 2024E

~+0.8pp ~+1.0pp

Organic NR growth contribution to Total MDLZ
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1) NR at time of acquisition / announcement;   2) Expected annual growth rate at the time of announcement;   3) 2022, 2023 and 2024 numbers are estimates that are subject to change and actual amounts may vary
4) The ClifBar transaction is expected to close in the third quarter of 2022 following customary regulatory review.
5) The Ricolinotransaction, which is subject to customary closing conditions, is expected to close in late Q3 or early Q4 2022.

2

2

1

~7%
of Total 

MDLZ NR

~3%
of Total 

MDLZ NR

~11%
of Total 

MDLZ NR

~12%
of Total 

MDLZ NR

3 3 3

4
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Developed Markets

65% of Total MDLZ Revenue1

FY19 FY20 FY21 H1 '22 Q2 '22

MDLZ Organic Net Revenue Growth Emerging Markets

35% of Total MDLZ Revenue1

1  FY21net revenues
2 +20.0% ex-Argentina

FY19 FY20 FY21 H1 '22 Q2 '22

2

FY19 FY20 FY21 H1 '22 Q2 '22

ROBUST TOPLINE GROWTH IN BOTH EM AND DM, UNDERPINNED BY STRONG 
VOLUME AND PRICING

+13.1%

+10.7%

+5.2%
+3.7%+4.1%

+22.5%

+19.4%

+12.2%

+2.3%

+7.7% +8.1%

+6.0%

+1.6%

+4.5%

+2.0%

Vol/Mix Price Vol/Mix Price Vol/Mix Price
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Biscuits Revenue Growth

47% of Total MDLZ Revenue1

1 2021 net revenues. Remaining11% of total MDLZ revenue from non-core snacks categories

Chocolate Revenue Growth

32% of Total MDLZ Revenue1

Gum & Candy Revenue Growth

10% of Total MDLZ Revenue1

FY19 FY20 FY21 H1 '22 Q2 '22 FY19 FY20 FY21 H1 '22 Q2 '22 FY19 FY20 FY21 H1 '22 Q2 '22

CONSISTENT CORE STRENGTH; GUM & CANDY IMPROVING WITH MOBILITY

-17.6%

+25.9%+26.5%

+10.4%

+8.5%

+3.0%

+8.9%

+4.4%

+15.4%

+11.2%
+10.5%

+3.4%

+5.8%
+7.0%

+0.4%

Vol/Mix Price Vol/Mix Price Vol/Mix Price



GAINING/HOLDING SHARE IN 3 REGIONS OFFSET BY LOSSES FROM US 
SUPPLY CONSTRAINTS

1 Share performance and category growth based on available Nielsen Global Data as of July 18, 2022 for measured channels in keymarkets where the company competes.Share performance defined as percentage of revenues 
with share either gaining or holding versus the same prior year period. YTD 2-year Cumulative is sum of share changes 2020 + 2021, applied to FY20 revenue base. Market data excludes some channels not measured by 
Nielsen (e.g. World Travel Retail). Category growth data for India has been substituted with MDLZ revenue growth data due to COVID-related data collection issues.16

~60%

~75% ~75%

~55%

2018 2019 2020-2021
2Y CAGR

H1 '22

+2.8% +3.6%

~40%

~75%

~45%

Biscuits Chocolate Gum & Candy

Snacks Revenue Gaining/Holding Share1 Snacks Revenue Gaining/Holding Share1

vs PY
+8.3%

YTD vs PY
+8.6%

YTD vs PY
+6.1% +15.6%Snacks 

Category 
Growth1

+4.4%

excl. NA 
~75%

excl. NA 
~80%



VOLUME LEVERAGE, PRICING AND DISCIPLINED COST MANAGEMENT DRIVING
GOOD PROFITABILITY WHILE ENABLING SUBSTANTIAL REINVESTMENT

17 1 at cstfx

Adjusted Gross Profit, Advertising & Consumer Promotions, 
Overheads and Operating Income Growth1

+DD
+9.7%

+8.5%

Q2 H1

+LSD

+LDD
+9.8%

+11.2%
+LSD



STRONG QUARTER ON TOP AND BOTTOM LINES ACROSS ALL REGIONS, 
SUSTAINED DEMAND IN EUROPE AND US

1 +25.1% ex-Argentina
2 At cstfx
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Organic Net 
Revenue 
Growth

Adjusted 
Operating 
Income 
Growth2

1

MDLZ EU NA AMEA LA

Q2 +13.1% +10.8% +9.2% +13.2% +33.0%

Vol/Mix +5.1pp +5.9pp -1.0pp +8.7pp +12.4pp

H1 +10.7% +7.6% +8.5% +10.9% +29.4%

Vol/Mix +4.3pp +4.5pp -0.4pp +7.5pp +10.6pp

Q2 +8.5% -1.3% +6.3% +7.9% +76.8%

H1 +11.2% +5.4% +9.7% +6.6% +49.7%



OPERATING GAINS DROVE DOUBLE-DIGIT EPS EXPANSION

IмΩнм
Adjusted

EPS

IмΩнн
Adj. EPS
@ CstFX

Forex IмΩнн
Adjusted

EPS

2022 H1 EPS vs PY

Adjusted, Fav/(Unfav)

TaxesSharesOperating
Gains

Equity 
Investments
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+11.7%
(CstFx)

+3.4%
(RptFx)

Interest/
Other

Q2
vs PY

$0.66 $0.04 $0.01 $(0.01) $ - $0.02 $0.72
+$0.06
+9.1%

$(0.05) $0.67
+$0.01
+1.5%
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LAST THREE YEARS, DESPITE CONTINUED INVESTMENTS

4.3%

4.3%

3.0%

Peer 1

Peer 2

Peer 3

Peer 4

Int. Peer Avg.

aƻƴŘŜƭŢȊ

Peer 5

Peer 6

Peer 7

Peer 8

Peer 9

NA Peer Avg.

Peer 10

Peer 11

Peer 12

8.6%

5.8%

3.1%

Peer 1

Peer 2

aƻƴŘŜƭŢȊ

Peer 3

Peer 4

Peer 5

Peer 6

Int. Peer Avg.

Peer 7

Peer 8

NA Peer Avg.

Peer 9

Peer 10

Peer 11

Peer 12

7.0%

3.4%

3.0%

Peer 1

Peer 2

aƻƴŘŜƭŢȊ

Peer 3

Peer 4

Peer 5

Peer 6

Peer 7

Int. Peer Avg.

Peer 8

NA Peer Avg.

Peer 9

Peer 10

Peer 11

Peer 12NA
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1 International Peer Group includes Coca-Cola, PepsiCo, P&G, Nestle, Unilever, Danone, Colgate
2 NA Peer Group includes Hershey, Kraft Heinz, Kellogg, General Mills, Campbell 

Organic Net Revenue Growth

2018-2021 (3-Yr CAGR)

Adj. EPS Growth at cst. Fx

2018-2021 (3-Yr CAGR)

Adj. EPS Growth at rpt. Fx

2018-2021 (3-Yr CAGR)

2

2 2

1

1

1




