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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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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



FINANCIAL HIGHLIGHTS
1H2020 Financial Report

3 Six months ended 31 March 2020 1 Before exceptional items

$976.7M $141.9M 14.5%

+4.8% +3.9% -13BPS

REVENUE PBIT PBIT MARGIN

$105.6M $71.8M 5.0 CTS

-1.5% -2.7% -2.0%

PAT
ATTRIBUTABLE

PROFIT1
EARNINGS PER 

SHARE1 (CENTS)



FINANCIAL ANALYSIS
1H2020 Revenue by BUSINESS Segment KEY TAKEAWAYS

• 1H2020 revenue grew 4.8% 

to $976.7m, driven largely 

by F&B (+5.8%)

• Beverages revenue grew 

2.4%, supported by new 

brewery which has 

performed ahead of 

expectations

• Soft Drinks Malaysia 
impacted by floods (Dec) 
and COVID-19

• Higher sales in all key 

markets drove Dairies 

topline growth (+7.3%) 

despite challenges of 

COVID-19

4 Six months ended 31 March 2020
• Beverages comprises Soft Drinks and Beer
• P&P denotes Publishing & Printing

Beverages
$235.4m

Beverages
$241.1m

Dairies
$567.9m

Dairies
$609.2m

P&P
$128.3m

P&P
$126.2m

Others
$0.2m

Others $0.2m

1H19 Beverages Dairies P&P Others 1H20

+2%

$976.7m
$931.8m

+$44.9m (+5%)

F&B 
(+6%)

+7%

-2%

+8%



Singapore Malaysia Thailand Others
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FINANCIAL ANALYSIS
1H2020 Revenue by GEOGRAPHICAL Segment

Six months ended 31 March 2020
• Beverages comprises Soft Drinks and Beer
• P&P denotes Publishing & Printing

KEY TAKEAWAYS

• Contribution to sales 

balanced across key 

markets

• Key markets of Malaysia 

and Thailand recorded 

sales of $698.4m, up 2.5% 

yoy

• Successful customer loyalty 
programme and hawker 
installation initiatives, wider 
outlet coverage, new 
products and positive 
translation effect fueled 

Thailand’s growth (+10.0%)

• The decrease in Malaysia’s 
sales (-4.2%) reflected the 
adverse impacts of flooding in 
East Malaysia and the COVID-
19 pandemic

1H2019 23% 39% 34% 4%



FINANCIAL ANALYSIS
1H2020 PBIT by BUSINESS Segment KEY TAKEAWAYS

• 1H2020 PBIT grew 3.9% to 
$141.9m, driven largely by 
F&B (+2.5%)

• Beverages earnings more 
than doubled, lifted by 
lower marketing spend 
despite gestation expenses 
associated with new 
brewery in Myanmar

• Dairies profit fell marginally 
mostly on higher 
commodity and 
manufacturing costs and 
effects of COVID-19 
pandemic in Malaysia and 
Singapore

• P&P largely impacted by 
plant closures and 
deferment of textbook 
adoption due to COVID-19

6 Six months ended 31 March 2020
• Beverages comprises Soft Drinks and Beer
• P&P denotes Publishing & Printing

Beverages
$3.2m

Beverages
$7.6m

Dairies
$140.0m

Dairies
$139.2m

P&P
-$7.1m P&P

-$11.0m

Others
$0.4m

Others
$6.1m

1H19 Beverages Dairies P&P Others 1H20

+134%

$141.9m
$136.6m

+$5.3m (+4%)

F&B 
(+2%)

-1%
-55%

NM



Singapore Malaysia Thailand Vietnam Others
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FINANCIAL ANALYSIS
1H2020 PBIT by GEOGRAPHICAL Segment

Six months ended 31 March 2020

KEY TAKEAWAYS

• Thailand remains the 
largest profit contributor 
(51.5%, up from 48.9% last 
corresponding period) on 
higher sales

• Malaysia’s contribution fell 
from 18.5% to 16.3%, 
impacted by 
unfavourable mix and 
higher COGS, impacted 
by COVID-19

• Contribution from 
Vinamilk, associated 
company of F&N, 
increased marginally due 
to higher share of profit 

0

1H2019 -1% 18% 49% 37% -3%



FINANCIAL ANALYSIS
1H2020 PROFIT AFTER TAX KEY TAKEAWAYS

• 1H2020 Profit after taxation 

impacted by higher finance 

cost and tax

• Higher finance cost arose 

from borrowings to finance 

investment in Starbucks 

Thailand

• Higher tax due to higher 

withholding taxes paid

8 Six months ended 31 March 2020

1H19 PAT PBIT Finance
Cost

Excep
Items

Tax 1H20 PAT

$105.6m$107.2m

-$1.6m (-1%)

+52% NM +12%

+4%



9 Six months ended 31 March 2020

TOTAL ASSETS                    $4,813.3M

Cash and Bank Balances      $249.2M 

Other Current Assets           $683.5M

Non-Current Assets          $3,880.6M

TOTAL LIABILITIES                           $1,396.2M

Borrowings $842.3M

Other Current Liabilities                    $465.7M

Other Non-Current Liabilities             $88.2M

TOTAL SHAREHOLDERS’ EQUITY   $3,417.1M

Share Capital $855.9M

Reserves  $2,144.4M

Non-Controlling Interests                 $416.8M

FINANCIAL HIGHLIGHTS
1H2020 Financial Report: BALANCE SHEET



STRONG CAPITAL STRUCTURE

10 Six months ended 31 March 2020 1 (Borrowings less Cash and Bank Deposits) / Total Shareholders’ Equity

Maturity Profile of Group Debt
Generous debt headroom for acquisitions

Dividend
1H2020 interim dividend maintained

$19m 

$823m 

MATURING < 1YR MATURING > 1YR

1
.5 1
.5

1
.5 1
.5

1
.5

3
.0 3

.0

3
.0 4
.0

60.0%
65.2%

52.9% 51.9%

FY2016 FY2017 FY2018 FY2019 1H2020

Interim (cents)
Final (cents)
Payout Ratio (%)

Fixed 
Rates
94%

Floating 
Rates

6%

1H20 FY2019

Cash 249.2M 420.3M

Borrowings 842.3M 829.7M

Gearing1 17.4% 12.3%
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1H2020 Group Financial Highlights

12 Six months ended 31 March 2020 1 Before exceptional items

Six months ended 31 March
($ million)

1H2020 1H2019
Change

(%)

Revenue 976.7 931.8 ▲ 4.8

Gross Profit 321.4 305.5 ▲ 5.2

Profit before interest and tax 
(“PBIT”)

141.9 136.6 ▲ 3.9

PBIT margin (%) 14.5% 14.7% ▼ 13bps

Profit after tax 105.6 107.2 ▼ 1.5

Profit attributable to Shareholders1 71.8 73.8 ▼ 2.7

Earnings per share (cents)1 5.0 5.1 ▼ 2.0


