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Important notice

Certain statements in this Presentation constitute “forward-looking statements”, including forward-looking

financial information. Such forward-looking statements and financial information involve known and unknown

risks, uncertainties and other factors which may cause the actual results, performance or achievements of

F&NL, or industry results, to be materially different from any future results, performance or achievements

expressed or implied by such forward-looking statements and financial information. Such forward-looking

statements and financial information are based on numerous assumptions regarding F&NL’s present and

future business strategies and the environment in which F&NL will operate in the future. Because these

statements and financial information reflect F&NL’s current views concerning future events, these statements

and financial information necessarily involve risks, uncertainties and assumptions. Actual future performance

could differ materially from these forward-looking statements and financial information.

F&NL expressly disclaims any obligation or undertaking to release publicly any updates or revisions to any

forward-looking statement or financial information contained in this Presentation to reflect any change in

F&NL’s expectations with regard thereto or any change in events, conditions or circumstances on which any

such statement or information is based, subject to compliance with all applicable laws and regulations and/or

the rules of the SGX-ST and/or any other regulatory or supervisory body or agency.

This Presentation includes market and industry data and forecast that have been obtained from internal

survey, reports and studies, where appropriate, as well as market research, publicly available information and

industry publications. Industry publications, surveys and forecasts generally state that the information they

contain has been obtained from sources believed to be reliable, but there can be no assurance as to the

accuracy or completeness of such included information. While F&NL has taken reasonable steps to ensure that

the information is extracted accurately and in its proper context, F&NL has not independently verified any of

the data from third party sources or ascertained the underlying economic assumptions relied upon therein.
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Overview of FY2011

• Another record year with core businesses delivering strong 

underlying results

• F&B continues its regional expansion

• Properties focus on Singapore, Australia and China

• Capital management remains a key focus

• Strong balance sheet 
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Robust set of financial results

Strongly backed by Properties, boosted by  Food & Beverage
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($ ’million) FY2011 FY2010 Change 

Revenue 6,274.3 5,696.8 +10.1%

PBIT 1 1,151.6 1,071.0 + 7.5%

Attributable profit 1 620.6 584.5 + 6.2%

Earnings per share (basic) 1 44.1 cents 41.8 cents + 5.5% 

Dividend 18.0 cents 17.0 cents + 5.9%

NAV per share 2 $4.88 $4.38 +11.4%

ROE (%) 3 9.5% 10.0% - 5.0%

Full year ended 30th Sep 2011 1  Before fair value adjustment on investment properties and exceptional items
2  Calculated as Net Asset / Total Number of Shares Issued
3  Calculated as (Attributable Profit / Average Shareholders Fund)



A diversified portfolio Properties contribution remained 

strong; F&B contribution improved

FY2011 FY2010

Non-Beer 13% 14%

Beer 32% 28%

Development Property 36% 38%

Commercial Property 13% 17%

Publishing & Printing 2% 3%

Others 3% 0%
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45%

49%

42%

55%

PBIT FY2011 :  $1,152m FY2010 :  $1,071m +8%

1 2 3

Full year ended 30th Sep 2011 1 Dev Prop denotes Development Property
2 Comm Prop denotes Commercial Property which includes investment properties, REITs 

and Hospitality
3 Publg & Print denotes Publishing & Printing

Supported by a strong balance sheet
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• Gearing improved to 31%

• Undrawn facilities of  over 

$3.2 billion within the 

Group to tap growth 

opportunities

FY2011 FY2010

Net debt $2,363m $2,876m

Equity1 $7,721m $6,948m

Gearing2 30.6% 41.4%

Average cost of 

debt
3.23% 3.34%

Key Financial Ratios

Full year ended 30th Sep 2011 1 Includes Minority Interests
2 Calculated as Net Debt / Equity; FY05 to FY09 figures are as previously reported

Change

- 18%

+ 11%

- 26%

- 11bps

80%
Maximum gearing level

Gearing



Going forward

SUSTAINABILITY

5-year revenue growth On track to balance our portfolio
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5-Year CAGR 11%

Revenue
$ ‘m

3,685 4,608 4,823 5,146 5,697 6,274

F&B

49%

Properties

37%

Others

FY2006 FY2007 FY2008 FY2009 FY2010 FY2011

36%

Figures are as previously reported, excluding Glass Containers segment

Strong top line growth; F&B top revenue contributor

52%
59%

55%
58%

59%
31%

36%
34%

34%



5-year PBIT growth On track to balance our portfolio
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F&B

36%

Properties

60%

Others

FY2006 FY2007 FY2008 FY2009 FY2010 FY2011

5-Year CAGR 15%

PBIT
$ ‘m

586 717 749 799 1,071 1,152

Figures are as previously reported, excluding Glass Containers segment

Properties remained top profit contributor

F&B’s growth gaining traction; 5-year CAGR of 20%

62% 60% 57%

37% 42% 43%

55%

49%

45%

33%

Focus on delivering sustainable returns
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Focus on core 
businesses in 
Asia Pacific

Grow our scale; 
strengthening 

brands

Focus on 
capital 

management

Average ROE 
10% 

Average EPS 
Growth 10% 

Balanced 
portfolio

Sustain-

able 

TSR



Food & Beverage  Further leveraging strong position in fast 

growing markets
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FOCUS on strengthening our positions across Asia Pacific

Beer

Cambodia 

China 

Indonesia

Laos 

Malaysia

Mongolia

Myanmar

New Caledonia

New Zealand

Papua New Guinea

Singapore

Solomon Islands

Sri Lanka

Thailand

Vietnam

Non-Beer

Indonesia (Soft Drinks1)

Malaysia (Soft Drinks & 

Dairies)

Singapore (Soft Drinks 

& Dairies) 

Thailand

Vietnam (Dairies2)

1   Licensing to third-party 
2  10.0% stake in Vinamilk

Food & Beverage Beer 

Focus on brand building and fortifying leadership positions

Clear #1 Position

Strong #2 Position

#1 in Premium Category #2 in Premium Category

Indonesia Malaysia
New 

Caledonia

Papua New 

Guinea
Singapore Myanmar

Solomon 

Islands

Cambodia Mongolia New Zealand Sri Lanka Vietnam

Thailand China
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Food & Beverage Non-Beer

Business Region Position Key Brands

Soft 

Drinks

Malaysia
(F&N Holdings Bhd)

No. 1
100PLUS, F&N, 

SEASONS, FRUIT

TREE, ICE 

MOUNTAIN
Singapore 

(100%-owned subsidiary)

No. 2 

(No. 1 in 

isotonic 

segment)

Dairies

Singapore 
(100%-owned subsidiary)

No. 1 in 

pasteurised

juice and 

liquid milk Magnolia, Fruit 

Tree Fresh,

Farmhouse, 

F&N, Teapot, 

Bear, Carnation 

Malaysia
(F&N Holdings Bhd)

No. 1 canned 

milk

Thailand 
(F&N Holdings Bhd)

No. 1 Evap

Milk and 

Sterilised Milk

• Focus on defending leadership positions

• Grow scale  of Non-Beer in Singapore, Malaysia, Thailand, 

other parts  of ASEAN

Food & Beverage Key strategic partners
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Beer
Cambodia (APB:  80%) 

Laos (APB: 68.0%; Laos Government, SBK)

Malaysia (APB: 25.5%;  Diageo)

Mongolia (APB: 55.0%; MCS Group)

Myanmar (F&NL: 55.0%; Union of Myanmar Economic Holdings)

Sri Lanka (APB: 60.0%; Anandappa Group and Phoenix Beverages)

Thailand (APB: 36.8%; Chaiyawan and Sarasin Family)

Vietnam (APB: 60.0%; SATRA)

China (APB: 50%)

New Caledonia (APB: 87.4%)

New Zealand (APB: 100%)

Papua New Guinea (APB: 76.4%)

Singapore (APB: 100%)

Solomon Islands (APB: 97.7%)

Non-Beer
Malaysia (FNHB: 56.7%)

Singapore (F&NL: 100%) 

Thailand (F&NHB: 56.7%)

Licensing alliances:  Sunkist 

Growers, RedBull, Nestle and 

National Foods

Leveraging successful partnerships across our businesses



Moving forward Food & Beverage
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Intra-Market 
Growth

M&A

SUSTAINABLE 
GROWTH

Re-balance 
F&B profit 

contribution

• Brand investment, 

brand management 

and product  

innovation 

• Operational excellence

• Capacity 

enhancements

• Explore further 

acquisitions, 

investments and 

strategic alliances

Properties Strategic focus
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Balancing growth (Development) & 

stability (Commercial/REITs & Hospitality)

Property Assets by Segment

$7.7 Billion

Core markets

• Singapore, Australia and China

Secondary markets

• UK, Thailand, Vietnam and  Malaysia

Diversify income sources across matured 

markets & emerging markets

Australia

China

UK

Singapore

Thailand Vietnam

Malaysia

* FCL property assets only; includes investment properties, properties 

under development, development property held for sale, completed 

property held for sale and investments in associates
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UNITED KINGDOM

Edinburgh, Glasgow and London

- Homes 

• Land bank: 5 sites, 1,200 units

- Serviced Residences 

• 10 properties, 508 rooms

FRANCE

Paris

- Serviced Residences 

• 2 properties, 244 rooms

Properties The Fraser Collection

HUNGARY

Budapest

- Serviced Residences   

• 1 property, 54 rooms

INDIA

Bangalore, Chennai and 

New Delhi

- Serviced Residences  

• 7 properties,  712 rooms

MIDDLE EAST

Bahrain, Oman, Qatar, Saudi 

Arabia, Turkey and United 

Arab Emirates

- Serviced Residences 

• 7 properties,  ~800 rooms
SINGAPORE

- Homes 

• Under dev: 12 properties, 4,680 units

• Land bank: 6 sites, 3.7m sqf, 2,930 units

- Shopping Malls 1 

• 10 properties  $2.1b, 1.6m sqf

- Offices2

• 6 properties $1.6b, NLA 2.2m sqf

- Serviced Residences 

• 5 properties, 867rooms

CHINA

Beijing, Changzhou, Chengdu, 

Nanjing, Shanghai, Shenzhen, 

Suzhou, Tianjin, Wuhan and Wuxi

- Homes 

• Under dev: 2 properties, 968 units

• Land bank: 4 sites, 12m sqf of 

8,200 units and 7m sqf commercial 

space

- Shopping Malls 

• 1 property RMB261m, 161k sqf

- Offices 

• 2 properties RMB1b, 1.5m sqf

- Serviced Residences 

• 18 properties,  4,150 rooms

AUSTRALIA / NZ

Melbourne, Perth and Sydney

Queenstown and Tauranga

- Homes 

• Under dev: 1 property, 623 units

• Land bank: 8 sites, ~5,800 units 

(7m sqf) + 1m sqf commercial 

space

- Shopping Malls 

• 1 property A$42m, 76k sqf

- Offices 

• 2 properties A$378m, 573k sqf

- Serviced Residences 

• 3 properties, 500 rooms

HONG KONG

- Serviced Residences 

• 1 property, 87 rooms

KOREA

Seoul

- Serviced Residences 

• 2 properties, 450 rooms

JAPAN

Osaka

- Offices 

• 3 properties ¥8.6b, 177k sqf

- Serviced Residences 

• 1 property, 114 rooms

INDONESIA

Jakarta

- Serviced Residences 

• 3 properties, 446 rooms

VIETNAM

Hanoi

- Offices 

• 1 property $60m, 191k sqf

- Serviced Residences 

• 2 properties, 255 rooms

THAILAND

Bangkok and Pattaya

- Serviced Residences 

• 4 properties, 651 rooms
PHILIPPINES

Manila

- Serviced Residences 

• 1 property, 124 rooms

MALAYSIA

Kuala Lumpur

- Serviced Residences 

• 2 properties, 598 rooms

1. Excludes 0.3m sqf shopping mall currently under 

development; includes FCT portfolio

2. Excludes 1.3m sqf business park currently under 

development; includes FCT portfolio

>15 residential projects currently under development, 

land bank of ~30 million sqf in key markets,

>25 commercial properties and 

>60 serviced residences properties

1  Total number of operational and signed up serviced residences 
properties

Properties Moving forward

COMMERCIAL/HOSPITALITY

(30% - 40% of Group PBIT)

DEVELOPMENT

(60% - 70% of Group PBIT)

Singapore
• Fast turnover of land bank 

• Disciplined land banking approach; low 

land cost for Singapore and overseas 

development pipeline

• Earnings supported by pre-sold 

projects; unrecognised revenue of 

$1.4b

China and Australia
• Maintain momentum in delivering 

pipeline; unrecognised revenue of 

~$0.6b

• Build up sales volume to 1,000 units pa 

in China and 500 units pa in Australia 

over medium term

• Strategic partnership

Commercial

• Proven ability to recycle capital

• Optimise earnings stream from 

integrated model; unlocking asset 

values

Strong Focus on Capital Management
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Acquire

DevelopDivest

Maximise total return on capital

• Release of 

capital

• Development 

profit

• Management 

fees

• Distribution 

income

Manage

Rental income



Group Summary

• Proven strategies in place for a sustainable long-term growth

• Global footprint and diversified business model

• Strong brands and leadership positions

• Well placed to ride out downturn

Slide 19

Fraser and Neave, Limited

Thank you

Analyst contact:

Jennifer Yu

Investor Relations

Fraser and Neave, Limited

Tel: (65) 6318 9231  |  Email:  jenniferyu@fngroup.com.sg  |  Web:  fraserandneave.com



Beer FY2011 Revenue by Geography
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FY2011

($’ Million)

FY2010

($’ Million)

% 

Change

South & South East 

Asia 525.2 412.6 + 27.3%

Oceania 492.8 411.9 + 19.6%

Other ASEAN 678.9 618.5 + 9.8%

North Asia 166.6 178.0 - 6.4%

Total 1,863.6 1,621.1 + 15.0%

• Volume growth in most markets drove topline

• Indochina stands as  largest revenue generator

• North Asia revenue affected by divestment of Kingway

South & South East Asia  =  Singapore, Malaysia, Indonesia and Sri Lanka

Other ASEAN = Indochina (Cambodia, Laos and Vietnam), Myanmar and Thailand

Oceania = Papua New Guinea, New Caledonia and New Zealand

North Asia = China and Mongolia

Beer FY2011 PBIT by Geography
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FY2011

($’ Million)

FY2010

($’ Million)

% 

Change

South & South East 

Asia
101.9 78.1 + 30.4%

Oceania 89.0 63.3 + 40.7%

Other ASEAN 198.3 168.0 + 18.1%

North Asia 0.6 2.9 nm

Corporate -18.0 -8.8 - 104.6%

Total 371.8 303.4 + 22.5%

South & South East Asia  =  Singapore, Malaysia, Indonesia and Sri Lanka

Other ASEAN = Indochina (Cambodia, Laos and Vietnam), Myanmar and Thailand

Oceania = Papua New Guinea, New Caledonia and New Zealand

North Asia = China and Mongolia

• Indochina stands as  largest profit generator

• Strong contribution from Indonesia

• Affected by higher provision for share-based compensation expenses



Notes on profit recognition (Singapore)

1 Effective interest is 50%
2 Effective interest is 80% Slide 23

Current Projects No. of units
Cumulative % units sold 

31 Dec 2011

% Completion @ 

31 Dec 2011

Soleil @ Sinaran 417 99.0% 100.0%

Woodsville 28  110 100.0% 100.0%

Waterfront Waves1 405 100.0% 100.0%

Residences Botanique 81 98.8% 89.6%

Caspian  712 100.0% 82.8%

8 @ Woodleigh   330 100.0% 75.3%

Waterfront Key1 437 99.6% 81.4%

Flamingo Valley  393 48.9% 30.4%

Waterfront Gold1 361 100.0% 17.5%

Esparina Residences2 573 99.3% 16.4%

Waterfront Isle 1 561 91.8% 10.5%

Eight Courtyards1 656 81.6% 6.9%

Seastrand1 473 71.0% 4.6%

Boathouse Residences1 494 67.6% 0.0%

Notes on profit recognition (Overseas)
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Country Current Projects

No. of 

residential 

units

Cumulative % 

units sold to 

31 Dec 2011

% Completion @ 

31 Dec 2011

Australia

Lumiere Residences 456 98% 100%

Trio/Alexandra, City Quarter 409 96% 100%

Lorne Killara 40 63% 100%

One Central Park 623 82%

Under 

development

Park Lane 385 37%

QIII 265 26%

Putney Hill 116 21%

China

Shanshui Four Season (Ph 1) 418 99% 100%

Baitang One (Ph 1a) 426 99% Under 

developmentBaitang One (Ph 1b) 542 74%



Singapore land bank

Land bank
Effective 

interest

Total est. 

no. 

of units

Total est. 

saleable 

area (m sqf)

Land cost

($ psf)

Watertown

(Residential component)
33.3% 992 0.80 680

Twin Waterfalls 80.0% 728 0.81 270

Flora Drive 100.0% 429 0.40 325

Bedok South 33.3% 634 0.65 534

Starhub Centre 100.0% 240 0.33 1,015

TOTAL 

(Excluding Watertown and Twin 

Waterfalls)

3,023

(1,303)

2.99

(1.38)
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China land bank

Land bank
Effective 

interest

Total est. 

no. of units

Total est. 

saleable area 

(’m sqf)

Land cost

(RMB psf)

Shanshui Four Seasons 

(Ph 2 – 5)
76% 5,360 7.3 145

Suzhou Baitang (Ph 2 – 4) 100% 2,852 4.6 233

Residential 8,212 11.9

Chengdu Logistic Park (Ph 2 – 4) 80% - 4.4

Vision Shenzhen Business Park 56% - 2.6

Commercial - 7.0

TOTAL 8,212 18.9
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Australia/NZ land bank

Land bank
Effective 

interest

Total est. no. of 

units

Total est. saleable 

area 

(’m sqf)

Central Park (JV), Sydney

- Fraser/Sekisui JV

- Non-JV land bank

37.5%

75.0%

662

553

1.391

0.44

Killara Pavillions, Sydney 75.0% 99 0.10

Morton, Sydney 75.0% 637 0.59

RRCS site, Sydney 75.0% 791 1.06

Queens Riverside, Perth 87.5% 573 0.60

Frasers Landing, WA 56.3% 1,180 1.71

Coast @ Papamoa, NZ 67.5% 684 1.47

Broadview, NZ 75.0% 29 0.07

TOTAL 5,208 7.43

1 Includes about 0.8msqf of commercial space
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