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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.

1. Unless specifically stated otherwise, all figures in this presentation are quoted in Singapore Dollars 5
2. Due to rounding, numbers in charts may not always add up to 100% or totals ﬂ FRASER AND NEAVE. LIMITED



FINANCIAL HIGHLIGHTS
1H2023 Financial Report (Unaudited)

O

$1,045.3M
L

REVENUE PBIT PBIT MARGIN

O

S$S110.9M!

$105.8M 10.1%

$55.0M 3.8 CITS

1

PAT ATTRIBUTABLE PROFIT? EARNINGS PER SHARE?

Half-year ended 31 March 2023 1. Included a $27.1M fair value gain on the remeasurement of Cocoaland Holdings Bhd
2. Before fair value adjustment and exceptional items ﬂ FRASER AND NEAVE. LIMITED 3



FINANCIAL ANALYSIS

1H2023 Revenue (by Business)

KEY TAKEAWAYS

« Excluding forex, 1H2023 revenue grew 9%, driven by
growth in all business segments
« Beverages and Dairies Malaysia fueled revenue
growth
« Successful execution of festive campaigns and

new product launches supported Beer and Soft
Drinks growth

 Improved canned milk sales drove Malaysia’s top-
line growth
« Dairies Thailand impacted by lower export volumes
and unfavourable forex tfranslation, despite higher
domestic sales
« Strong book distribution and retail sales drove P&P’s
sales
« Ofthers grew on the back of additional contribution
from Cocoaland

Helimyear eneleel Sl ivierelh 2028 + P&P denotes Publishing & Printing

» Beverages comprises Soft Drinks and Beer

1H2022
Beverages F&B I +10%
Dairies (+0.2%) I - 5%
+$35.3m (+ 3%)
P&P + 5%
Others I NM
|| 1H2023 $1,045.3m

1H2023 Revenue

1H2022 1H2023

$1,010.0M $1,045.3M
M Beverages 2_9% 30%
M Dairies 59% 55%
P&P 1% 1%
Others 1% 4%

4
ﬂ FRASER AND NEAVE, LIMITED .



FINANCIAL ANALYSIS
1H2023 Revenue (by Geography)

1H2023 Revenue
(by Geography)

1H2022 1H2023

$1,010.0M $1,045.3M
i Singapore 22% 20%
B Malaysia 37% N%
Thailand 33% 30%
Others 7% 9%

Half-year ended 31 March 2023

KEY TAKEAWAYS

£ Malaysia’s revenue grew

« Domestic market recovery, successful
execution of festive campaigns and new
product launches boosted Soft Drinks sales

« Dairies higher revenue was supported by price
increases and stronger export volume

Thailand’s revenue was impacted by lower
export volume and unfavourable forex translation

« Domestic revenue grew, supported by higher
selling prices

)
ﬂ FRASER AND NEAVE, LIMITED .



FINANCIAL ANALYSIS
1H2023 PBIT (by Business)

KEY TAKEAWAYS

« Beverages earnings fell 32% despite strong top

line growth

* Impacted by higher input cost, increased brand
spend and unfavourable forex translation (-27%
in constant currency)

« Dairies earnings fell (-15%), impacted by
unfavourable forex translation, higher input costs
and lower profit share from Vinamilk (-22% to

$38.7M)

« P&P’s earnings were supported by higher sales
and effective cost management

Half-year ended 31 March 2023

« Beverages comprises Soft Drinks and Beer
« P&P denotes Publishing & Prinfing

1H2022
-32%
Beverages L e . 3
Dairies (-18%) - -15%
- $21.2m (- 17%)
P&P I 31
Others | 10
I 1H2023 $105.8m
1H2023 PBIT
- : 1H2022 1H2023
8% ~\ $127.0M $105.8M
‘A W Beverages 2%, 17%
M Dairies 80% 82%
P&P 9% -8%
Others 8% 8%

ﬂ FRASER AND NEAVE, LIMITED n



FINANCIAL ANALYSIS
1H2023 PBIT (by Geography)

2 :
" KEY TAKEAWAYS

£ Malaysia earnings grew
« Supported by higher sales; despite increased
brand spend and higher input costs

Thailand’s profit actually fell due to higher input
costs and unfavourable forex tfranslation; %
conftribution to the Group increase due to lower

1H2023 PBIT
(by Geography)

$105.8M

- 1H2022 1H2023 ,
$127.0M $105.8M Group profit
™ Singapore % 9% © Lower share of profit from Vinamilk contributed to
B Malaysia 25% 39% Viethnam's decline
Thailand 36% 42%
m Vietham 39% 37%
Others 2% -2%

Half-year ended 31 March 2023 ﬂ
FRASER AND NEAVE, LIMITED




FINANCIAL HIGHLIGHTS

1H2023 Balance Sheet

&

$1,700.5M

i

$3,375.9M

TOTAL ASSETS TOTAL LIABILITIES TOTAL EQUITY
Cash and Bank Balances $348.1M Borrowings $1,114.7M Share Capital $863.8M
Other Current Assets $740.0M Other Current Liabilities $484.1M Reserves $2,059.6M
Non-Current Assefts $3,988.4M Other Non-Current Liabilities $101.7M Non-Conftrolling Interests $452.5M

Half-year ended 31 March 2023

ﬂ FRASER AND NEAVE, LIMITED n



STRONG CAPITALSTRUCTURE

Maturity Profile of Group Debt

Generous debt headroom for acquisitions

FY2022 1H2023

Floating

Rates £
Cash $274.6M $348.1M Fixed 16% = o
Rates ” <
Borrowings $889.3M S1,114.7M 84% o o
~ - e
O 1
Geq"ng ] 76% 227% MATURING < 1YR MATURING > 1YR
Dividend
Interim Dividend of 1.5 Cents Declared
56.0% _
51.9% e - I Interim (cents)
St B ] 509% ..................... m
< e, tn. .................... s et Final (Cents)
~ on
---@ -+ Payout Ratio (%)
FY2019 FY2020 FY2021 FY2022 FY2023

Half-year ended 31 March 2023 1. (Borrowings less Cash and Bank Deposits) / Total Equity ﬂ ERASER AND NEAVE. LIMITED n




CORPORATE
DEVELOPMENT

Half-year ended 31 March 2023



ACCELERATE GROWTH
PACKAGED FOOD
B USINESS

FRASER & NEAVE HOLDINGS BHD

acquired the remaining
72.4% equity interest

cocoaland

fr wit 1?) g/g?n%ne

Half-year ended 31 March 2023

MUM;SIBAKE

Successfully acquired the entire equity interest in Cocoaland
Holdings Bhd (“Cocoaland”) not already owned by F&NHB
for a total cash consideration of RM489.2M ($147.6M).

Cocoaland became an indirect wholly-owned subsidiary of
F&NHB; delisted from Bursa Malaysia in November 2022.

Cocoaland is a leading manufacturer of sugar
confectionery products, such as fruit gummies, candies,
chocolate, wafers and snacks. Its products are exported to
SEA, the Middle East, East Asia, North America and Europe.

The acquisition adds established Malaysian confectionery
and snack brands to F&NHB's portfolio of renowned brands
and serves as a platform to build on and expand into other
packaged food segments.

11
ﬂ FRASER AND NEAVE, LIMITED .




SECURES RIGHTS FOR NESTLE'S BEAR
BRAND STERILISED MILK IN
CAMBODIA

F&NHB has secured extended rights from
Société des Produits Nestlé S.A. and Nestec
S.A. as the exclusive manufacturer, distributor
and promoter of BEAR BRAND sterilised milk in
Cambodia.

Effective from 1 March 2023 until 2027.

F&NHB also manufactures, promotes and
distributes Nestle's Carnation canned milk,
ldeal evaporated milk and Milkmaid
sweetened condensed milk and sweetened
beverage creamer in Malaysia, Brunei and
Singapore.

Half-year ended 31 March 2023

F&N BOLSTERS INDOCHINA
MARKET PRESENCE
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NEW PACKAGING

F&N MAGNOLIA
Fresh Milk

Half-year ended 31 March 2023

F&N NUTRISOY
Fresh Soya Milk

”ﬂutri

Foesh Sowa Mclt
v

V)

BEFORE

AFTER

13
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NEW PACKAGING

F&N F&N
Carbonated Soft Drinks Carbonated Soft Drinks
Cans 325ml PET soom| & 1.5L

BEFORE

Half-year ended 31 March 2023 ﬂ 14
FRASER AND NEAVE, LIMITED
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MARKETING INVESTMENTS

Key Events/Sponsorships in FY2023

Standard Chartered Marathon 2022:
100PLUS Official Hydration Partner

2. Great Eastern Women's Run 2022:
100PLUS Official Hydration Partner

3. Chinese New Year 2023:
Launch of T00PLUS Original Gold Cans

4. HSBC Women's World Championship 2023:
100PLUS Official Hydration Partner

5. TOOPLUS sponsors the Malaysian Hockey Confederation

Half-year ended 31 March 2023 ﬂ 15
FRASER AND NEAVE, LIMITED
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https://fraserandneave.com/

1H2023 GROUP FINANCIAL HIGHLIGHTS (UNAUDITED)

1H2022 1H2023
($'M) ($'M)
Revenue 1,010.0 1,045.3 3.5 A
Gross Profit 285.8 296.6 38 A
Profit before interest and tax! 127.0 105.8 167 V
PBIT margin (%) 12.6% 10.1% 245bps ¥
Profit after tax’ 92.8 110.9 194 A
Profit atiributable to Shareholders? 68.5 55.0 198 V
Earnings per share (cents)? 4.7 3.8 191 V

1. After fair value adjustment and exceptional items (“El"); El included a $27.1M fair value gain on the remeasurement of
Half-year ended 31 March 2023 Cocoaland Holdings Bhd ﬂ 17
FRASER AND NEAVE, LIMITED

2. Before fair value adjustment and El




