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ﬂ FRASER AND NEAVE, LIMITED
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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ﬂ FRASER AND NEAVE, LIMITED
1Q2019 Performance Highlights

Earnings improved 42% to $71 million on strong Dairies performance across core
markets

« Group performance improved in the first quarter ended 31
December 2018 (“1Q2019")

« Revenue improved marginally to $464 million
« EBIT rose 42% to $71 million, from $50 million
« Dairies profit improved 43%

« Beverages earnings largely impacted by pre-operating costs incurred
at the new brewery in Myanmar, and higher input costs

» Profit after taxation rose 37% to $56 million

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

First quarter ended 31 December 2018 o



ﬂ FRASER AND NEAVE, LIMITED
1Q2019 Group Financial Highlights

Revenue Earnings before interest and tax

$464 $71

A 0.4% A 41.6%

Profit after tax EBIT margin

$56 15.3%

A 37.0% A 445bps

Gearing! Earnings per share (basic)

10.4% 2.63

V 3.4% in FY20182 A 44 4%

2 Asat 30 September 2018 (restated)

1  Net debt / Total equity
First quarter ended 31 December 2018 3  Before exceptional items )




ﬂ FRASER AND NEAVE, LIMITED

1Q2019 Revenue grew 0.4% to $464 million

Lifted largely by stronger Beverages sales

By Business Segment
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1 Beverages comprises Soft Drinks and Beer
2 Publg & Print denotes Publishing & Printing
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ﬂ FRASER AND NEAVE, LIMITED

1Q2019 Revenue | Beverages
Revenue increased 8% on early sell-in for 20192 Chinese New Year festivity

Beverages Malaysia 1Q2019 Revenue

— Revenue grew 5% due to earlier
Chinese New Year festive sell-in and +5% +18% +16% +8%

less trade discounting

$105m $113m

Beverages Singapore

— Revenue improved due mainly to early
sell-in for 2019 Chinese New Year

festivity

New 1Q2019

1Q2018 MSIA SIN
Mkts/Others

Beverages New Markets! / Others
— Revenue improved due mainly to higher concentrate sales

First quarter ended 31 December 2018 1 New Markets include Indonesia, Myanmar and Vietnam




ﬂ FRASER AND NEAVE, LIMITED

1Q2019 Revenue | Dairies
Revenue grew marginally to $281 million

1Q2019 Revenue

Dairies Malaysia e
. 5 . $281
— Maintained domestic volume and $281m +0% +3% 7% b
sales amidst intense price - Singozthers
competition in canned milk >2m
category Thai
$144m $148m

Msia
S81m

Dairies Thailand
1Q2018 MSIA THAI SIN/Others 1Q2019

— Export sales grew, driven by market expansion and execution of promotional
campaigns in Indochina

— Domestic sales was flat due to intensifying competition in the sweetened
beverage creamer category, despite higher evaporated milk sales

First quarter ended 31 December 2018



ﬂ FRASER AND NEAVE, LIMITED
1Q2019 Revenue | Publishing & Printing

Revenue fell 8% due to
Lower print and distribution volume for magazines

- Timing differences in the publication of business directories

Revenue: Publishing & Printing

-8%

S71m

1Q2018 1Q2019

First quarter ended 31 December 2018



ﬂ FRASER AND NEAVE, LIMITED
1Q2019 EBIT rose 42%

Supported by strong Dairies performance and higher conftribution from Vinamilk

By Business Segment

By Business Segment
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First quarter ended 31 December 2018

1 Beverages comprises Soft Drinks and Beer
2 Publg & Print denotes Publishing & Printing




1Q2019 EBIT | Beverages

Earnings fell due mainly to brewery pre-operating costs and higher input costs;
excluding pre-operating costs, Beverages would have an EBIT of $1.0 million

Beverages Malaysia EBIT: Beverages

- -42%
: f S1.6m
— Despite higher revenue, EBIT fell due to 7%
0 . 0 NM
higher packaging costs and higher
manufacturing overheads
Beverages Singapore —— I Clla)
= EBlT improved; er|ed by higher SCﬂeS, 1Q2018 SIN New MSIA 1Q2019
lower A&P spend and favourable Mkts/Others
exchange rate impact
EBIT Margin: Beverages
Beverages New Markets! / Others .
— EBIT decreased due to pre-operating S
costs incurred at the new brewery in . 5 S
Myanmer i :: -
MSIA SIN TOTAL
1018 1Q19 1Q18 1Q19

First quarter ended 31 December 2018 1 New Markets include Indonesia, Myanmar and Vietnam



ﬂ FRASER AND NEAVE, LIMITED

1Q2019 EBIT | Dairies

Growth was broad-based; earnings increased 43% on lower input costs and higher

contribution from Vinamilk

Dairies Malaysia

— EBIT improved 74% on lower input costs for
sugar, palm oil and dairy-based
commodities

Dairies Thailand

— EBIT improved driven largely by favourable
input costs on key raw materials, partly
offset by higher advertising and
promotional expenses

Vinamilk

— Earnings improved 41% on higher
shareholding (19.2% to 20.01%) and
improved performance from Vinamilk

First quarter ended 31 December 2018
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ﬂ FRASER AND NEAVE, LIMITED
1Q2019 EBIT | Publishing & Printing

EBIT declined from $1.7 million to $0.4 million

Due largely to the absence of a $1.1 million one-off gain in the sale of
machinery recorded in the last corresponding period

EBIT: Publishing & Printing

S1.7m

1Q2018 1Q2019

First quarter ended 31 December 2018
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Analyst and media contact:

Jennifer Yu

Head, Investor Relations

T: (65) 6318 9231

E: jenniferyu@fngroup.com.sg

Fraser and Neave, Limited
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