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Important notice

Certain statements in this Presentation constitute o0 f or weokimy st at e meimcludng , 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 0 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 & N Ldursent 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 & N Le&ipectations with regard thereto or any change in events, conditions or circumstances on which any
such statement or information s based, subject to compliance with all applicable laws and regulations
and/or the rules of the SGX-STand/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 .

1 Unless specifically stated otherwise, all figures in this presentation are quoted in Singapore Dollars

2 Due to rounding, numbers in charts may not always add up to 100% or totals o



ﬂ FRASER AND NEAVE, LIMITED
FY2019 Performance Highlights

Earnings rose 31.7% to $283.5 million underpinned by solid performances from all
divisions
A Group performance improved for the full -year ended 30

N\

Sept ember F2009 ( o

A Revenue increased 3.7% to $1,902.3 million on higher sales from
Food & Beverage division

A EBIT rose 31.7% to $283.5 million

A Lifted by strong Dairies earnings; EBIT grew19.3% on sales growth and
lower input costs

A Beverages earnings improved, supported mainly by strong soft drinks
sales and lower sugar costs

A Profit after taxation grew 17.6% to $212.4 million

A A lower after -tax growth due to higher effective tax rate, following the
expiration of corporate tax incentive in Thailand

Fullyear ended 30 Sep 2019 ")



ﬂ FRASER AND NEAVE, LIMITED
FY2019 Group Financial Highlights

Revenue Earnings before interest and tax

$1,902 $284

3.7% 31.7%

Profit after tax Gearing

$212 12.3%

17.6% 151bps

Dividends per share Earnings per share (basic)

5.51 10.67

24.7%

shareholders at the AGM on 29 January 2020, the final dividend will be paid on 18 February 2020,

Fullyear ended 30 Sep 2019 2  Before fair value adjustment and exceptional items /

. 1 Interim dividend of 1.5 cents paid June 2019; Directors proposed a final dividend of 4.0 cents per share. If approved by
4




ﬂ FRASER AND NEAVE, LIMITED

FY2019 Revenue grew 3.7% to $1,902 million
Lifted by higher dairy and soft drinks sales
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1Beverages comprises Soft Drinks and Beer
Fullyear ended 30 Sep 2019 2 Publg& Print denotes Publishing & Printing ’4



ﬂ FRASER AND NEAVE, LIMITED
FY2019 Revenue | Beverages

Revenue increased 6.5%

Beverages Malaysia Relspue
: : o +6.5%
& Lifted by successful festive activations +23.9% *14.9% 0
and rollout of new products, and +1.0% -
improvements in route -to -market
Beverages Singapore $471
$442

0 Revenue improved 23.9% mainly due to
higher 100PLUSsales on successful

execution of marketing activities, and FY2018  MSIA SIN New Mkis/OthersY2019
introduction of new products

0 Higher beer sales to general retail outlets

Beverages New Markets 1/ Others

0 Mainly due to higher sales in Indonesia, driven by improved market penetration

Fullyear ended 30 Sep 2019 1 New Markets include Indonesia, Myanmar avigétnam /




ﬂ FRASER AND NEAVE, LIMITED
FY2019 Revenue | Dairies

Revenue growth driven by strong performance from Dairies Thailand

Dairies Malaysia
y Revenue +3.6%
0 Sales was up 0.9% despite intense £9.9% $1,154m
: o . o :
price cqmpetltlon in canned milk $1,113m +0.9%  puwes ~=79 SIN/Others
categories $244m $226m
Dairies Thailand
THAI
0 Higher sales due mainly to $565m $621m
successful execution of marketing
and branding initiatives in
' ' MSIA
domestic and Indoc_hma marke_:ts, $304 $307
supported by capacity expansion
and favorable translation effect FY2018  MSIA THAI  SIN/Others FY2019

(+5.8% in local currency)

Dairies SIN/Others

d Absence of | affcoypackexgod saesxdampened sales

Fullyear ended 30 Sep 2019



ﬂ FRASER AND NEAVE, LIMITED
FY2019 Revenue | Publishing & Printing

Revenue fell 0.6% due to
A Change in sales mix of education publishing business

A Lower retail revenue due to store closures

Revenue

-0.6%

$277m

FY2018 FY2019

Fullyear ended 30 Sep 2019 ’4



ﬂ FRASER AND NEAVE, LIMITED
FY2019 EBIT rose 31.7%

Bolstered by higher soft drinks and dairy sales, favourable input costs and higher

profit contribution from Vinamilk
FY19

By Business FY18 EBIT EZy Business
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Fullyear ended 30 Sep 2019 2 Publg& Print denotes Publishing & Printing ‘/




ﬂ FRASER AND NEAVE, LIMITED
FY2019 EBIT | Beverages

Higher sales, favourable input costs and lower marketing spend supported
earnings growth

FY2019 EBIT
Beverages Malaysia
+50.4%
o0 EBIT grew 5.7% on higher sales and lower .
marketing spend $7m
NM
: NM
Beverages Singapore som  +5.7% .
o Earnln_gs improved largely due to higher Ro——— = T oo
soft drinks and beer sales Mkts/Others
FY2019
Beverages New Markets 1/ Others HELT bl
o0 Improvement was largely due to higher ﬁ\v N
sales and lower supply chain cost in N - S
Indonesia and Myanmar ‘2 S ;
SIS Y © —
MSIA SIN TOTAL
BEVERAGES

Fullyear ended 30 Sep 2019 1 New Markets include Indonesia, Myanmar avigétnam



ﬂ FRASER AND NEAVE, LIMITED

FY2019 EBIT | Dairies

Earnings increased 19.3% on lower input costs and higher contribution from Vinamilk

Dairies Malaysia

0 EBIT declined on increased marketing
and promotional spend

Dairies Thailand

0 Higher sales and favourable input costs
lifted profits

Vinamilk

d Higher revenue from recovery of
domestic demand and absence of last
y e ar 0 soff expease boosted
earnings

Fullyear ended 30 Sep 2019

EBIT +19.3%

$276m
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ﬂ FRASER AND NEAVE, LIMITED
FY2019 EBIT | Publishing & Printing

A Despite lower revenue, earnings improved significantly

A Mainly driven by improvements in print business, maiden profit

contribution from newly -acquired business and one -off income from the
sale of non -core assets

EBIT
S
o
—
&
FY2018 FY2019

Fullyear ended 30 Sep 2019



ﬂ FRASER AND NEAVE, LIMITED

Maintained a strong financial position
Focused on prudent balance sheet management

AHIi gher Dborrowings to fina

investment in Starbucks Coffee (Thailand) ey e

FY2018

A Proposed final dividend of 4.0 cents per share, (restated) FY2019
bringing full -year dividend to 5.5 cents, an
increase of 1.0 cent from prior year Total Equity*  $3,164m  $3,332m
ATakes into account Groupo capi t al S i 1
and near -term capital needs foral Rsset§ @ Psasodn o Adn
A Dividend policy unchanged
e/ J el $341m  $409m
Borrowings
Dividend
63.0% 60.0% 65.2%
. . 52.9% 51.9%
® [}
o
@ = = = =
< 2 2 2 2
FY2015 FY2016 FY2017 FY2018 (restated) FY2019
Interim (cents) Final (cents) ---e-- Payout Ratio (%)

Fullyear ended 30 Sep 2019 1Includes norcontrollinginterest






ﬂ FRASER AND NEAVE, LIMITED

F&N returns to Myanmar with Emerald Brewery

79 .86 EMERALD BREWERY MYANMAR LIMITEL
| /() \
(OEmer al d Brewery)

INTEREST
A Invested US$70 million (S$105 million) in a state -of-the -art
brewery located at Hlegu Township, Yangon
INVESTED A Annual capacity of 500,000 hectoliters
1 O 5 A Commercial operations started 1 October 2019
A To brew, market and distribute  CHANG beer
MILLION
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Fullyear ended 30 Sep 2019 ’



ﬂ FRASER AND NEAVE, LIMITED
F&N acquires majority interest in Print Lab Pte. Ltd.

60.0% PRI NT LAB PTE. L TD.

INTEREST
@ April 2019 A Acquired a 60% stake for $24.5 million

A PL is a one-stop print, creative and digital out  -of-home
solution provider in Singapore
A 1t serves many blue -chip companies across a diverse set
PY of industries including clients in the creative retail
Pinter &g PRINTLAB e marketing segment, FMCG, retail, automobile and
financial institutions
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Fullyear ended 30 Sep 2019 ’
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ﬂ FRASER AND NEAVE, LIMITED

F&N enters food business in Thailand

GENKI SUSHI BANGKAPI CO. LTD.
( SEEIENS)

A GSB is a franchised sushi restaurant business in Thailand,
under its principal brand, @ GENKI SUSHI

A F&Nds effective stake in GSB
20.75q

EFFECTIVE

INTEREST
@ April 2019

Fullyear ended 30 Sep 2019



