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Group Overview
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" = Established in 1975

= 5 animal protein businesses in
5 countries

= Japfa Ltd’s market
capitalisation: approx
US$790 million?

" FY2019 revenue: US$3.9 billion

1 As at 31 December 2019




Leading Pan-Asian Industrialised Agri-Food Company

EEDRING
EpERGIyo

WHAT WE DO WHERE WE ARE WHY WE DO IT

We produce quality We employ over 3 billion people living

protein staples, dairy, 40,000 people across In our target markets

and packaged food that §§ Singapore, Indonesia, More than 40% of the
nourish millions of Vietnam, Myanmar, world’s total
people India and China population

A leading pan-Asian, industrialised agri-food company dedicated to
feeding emerging Asia with essential proteins

.
(pJAPFA 4



Vertically Integrated Business Across Entire Value Chain

Five Proteins | Five Countries

ANIMAL PROTEIN - PT JAPFA TBK ANIMAL PROTEIN - OTHER DAIRY
Indonesia Vietnam | Myanmar | India China | Indonesia
F) UPSTREAM
@)
§ ANIMAL FEED
(n PRODUCTION Poultry Feed Cattle Feed Aquaculture Feed Poultry Feed Swine Feed Cattle Feed
7 <
(0]
=
Z8 BREEDING
1l FARMS
'o Poultry Breeding Beef Cattle Breeding Aquaculture Breeding Poultry Breeding Swine Breeding Dairy Cattle Breeding
< - =
—d
2
MIDSTREAM
o
= MILKING &
m FATTENING
E\ FARMS Poultr'):a(fs]rit:]rgercial Beef Feedlots AquacuItFuarrem(i:r(]);mercial Poultrza(r:;rir:]rgercial Fast‘tl\(lei:i?]g Dairy Milking
©
(@)
2 &
8 DOWNSTREAM CONSUMER FOOD
g Indonesia
PROCESSING &
DISTRIBUTION @ Greenfields;
\ Gooo) '
Branded Consumer Foods Branded Dairy Products
0 Notes:
(ﬁJAPFA  Five Proteins refers to Poultry, Beef, Aquaculture, Swine and Dairy. 5

* Five Countries refers to Indonesia, Vietnam, Myanmar, India and China.



Japfa’s Core Competencies

Industrialized approach to farming and food production

o FEED CORE COMPETENCIES

ANIMAL FEED Enjoys economies LARGE SCALE
PRODUCTION of S_Ca|e and an « Ability to manage mega-scale farming operations; over
established network 38,000 employees across five countries

» Scale of the Group’s animal feed business provides stability
to group revenue and profitability

BREEDING TECHNOLOGY
FARMS LIVESTOCK + JVs with leading genetics companies (Aviagen and Hypor)
FARMING for superior breeds and genetics

» Advanced feed technology

Strong livestock - Combined with best farm management practices

Vertically Integrated Business Model

MIDSTREAM . .
farming experience
MILKING & and expertise ANIMAL HEALTH
FATTENING * Best in class bio-security using stringent operating
FARMS procedures
* In-house vaccine production firm PT Vaksindo
BRANDED STANDARDISATION AND REPLICATION
DOWNSTREAM CONSUMER * Replication of best practices and infrastructure design across
PROCESSING & oo - Replcation of aim design model n dairy arms, DOC
DISTRIBUTION Future growth P g I

breeding farms, feedmills, etc

driver

&
(yJAPFA 6




Japfa’s Emerging Asia: Market Growth

GDP US$tn!?
25
Europe
1.5% North America & Japfa Emerging Asia
US$22.5tn Canada 7.0%
20 2.3% US$15.1tn
US$19.7tn
15
Rest of Asia?
2.0%
10 US$13.7tn Japfa operates in the major
South America & high growth markets of
Carribean Emerging Asia
0.0% (Indonesia, China,
5 US$5.6tn Africa Vietnam, India & Myanmar)
O;e;;na 3.3% High potential for protein
-070 consumption growth
US$1.6tn o US$2.5tn p g
0

-20% -1.0% 00% 10% 20% 30% 40% 50% 6.0% 7.0% 80% 9.0%
GDP CAGR 2011 - 2018
O Circle size is a diagrammatic reflection of 2018 population

s * All percentages (%) above refers to 2011- 2018 GDP CAGR 1World Bank Data
(y * GDP USS$ trillion in each circle shows the 2018 GDP constant 2 Rest of Asia refers to Asian countries excluding Japfa’s
JAPFA : . .
US$ value Emerging Asia countries
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Key Highlights for 1Q2020

* As a staple protein producer, our day-to-day operations have not thus far been materially impacted by the
Covid-19 lockdown measures

* Revenue grew across all business segments
* Profit increased as a result of:
— high feed margin in Indonesia due to lower costs of key raw materials

— strong swine fattening prices in Vietnam and raw milk prices in China due to supply shortages

Revenue Operating Profit Operating Profit Margin
US$949.9 million US$87.1 million 9.2%
+4.2% y-0-y +47.1% y-0-y +2.7ppt y-0-y
EBITDA PATMI Core PATMI w/o Forex
+31.0% y-0-y +353.9% y-0-y +164.2% y-0-y
Animal feed In Indonesia, low ‘ Strong swine ASPs ‘ In China, raw milk
business & broiler ASPs due . more than compensate A prices remain strong
~ remains a . to demand supply . for the drop in sales )  » | since 2H2019 due to
stable pillar of v imbalance and a . J volumes of swine ’ supply shortage
z profitability depreciating IDR - fattening and feed .l
« Wedefine “EBITDA” as profit before tax from continuing operations, excluding interest income, finance costs, depreciation and amortisation expenses, and also excluding changes in fair value of biological assets
Q- and derivatives, which relate to foreign exchange hedging and foreign exchange adjustment gains/(losses).
(p « Wederived “Core PATMI” from “Profit Attributable to Owners of the Parent, Net of Tax” by excluding changes in fair value of biological assets (net of tax) and derivatives, and by excluding extraordinary items 9
J A P FA attributable to owners of the parent.
« “Core PATMI w/o Forex” is an estimate derived from Core PATMI by excluding foreign exchange gains/losses (before tax) attributable to the owners of the parent. We have not made an estimate of the tax impact

on foreign exchange gains/losses. This is because the majority of the gains/losses are unrealised and arise from the translation of USD bonds in PT Japfa Tbk and USD loans in Dairy, which have no tax implication



1Q2020 Group Financials

Revenue Operating Profit EBITDA PATMI Core PATMI w/o Forex
US$ million US$ million US$ million US$ million US$ million
+4.2% y-0-y

949.9

911.2

+47.1% y-0-y *31.0% y-0y +353.9% y-0-y +164.2% y-0-y
120.4
87.1 92.0
%92 49.9
35.5
7.8 IIIIII 18.9 IIIIII
1Q2019 1Q2020 1Q2019 1Q2020 1Q2019 1Q2020 1Q2019 1Q2020 1Q2019 1Q2020

We continue to produce and supply staple foods in these uncertain times for every market we operate in

= PT Japfa Tbk: Revenue and profitability stable on the back of higher sales volumes and strong margins for both poultry feed
and aqua feed. The restrictions over people movement in Indonesia due to Covid-19 have reduced purchasing power and
hence demand for poultry, which is reflected by the continuing low broiler ASP environment post 1Q2020

= APO: Revenue growth is mainly due to increases in swine fattening ASPs and poultry feed sales volumes in Vietham. Swine
fattening ASPs remained strong due to the significant drop of pork supply in the market as a result of ASF!

= Dairy: Revenue and profitability growth mainly driven by raw milk price increase in China due to a shortage of raw milk supply
in China that we expect to continue over the medium term

Against this Covid-19 backdrop, we focus on keeping costs down and remaining efficient, as well as adjusting our capex and
deploying our resources appropriately in each market.

(.p 1 ASF refers to African Swine Fever 10
JAPFA



CORE PATMI w/o FOREX
ROLLING BASIS




Rolling Core PATMI w/o Forex For The Group

Rolling Core PATMI w/o Forex (US$ million)

150.7

148.0

2Q2019
130.2

121.9
112.5

3Q2019

116.8

994

91

88.3 3 °
. 71.7 F
58.2
54.3
: 36,
42.0 y 38.4
o709 | 334 o 283 286 | 266 | .o
on | 276 : 156 | . . Y1694 118

Mar'15 Jun'l5 Sept'l5 Dec'15 Mar'l6 Jun'l6 Sept'l6 Dec'16 Mar'l7 Jun'l7 Sept'l7 !ecl!’ Harl!! !unl!! Sep'l8 Dec'18 Mar'19 Jun'l9 Sep'l9 Dec'19 Mar'20

4Q2019

e 10Q2020

(.ﬁ Note: The bar chart shown above comprises the Group’s segments (PT Japfa Tbk, Animal Protein Other, Dairy and Consumer Food) plus its
JAPEA central purchasing subsidiary, headquarter costs and elimination adjustments between segments. 12



Rolling Core PATMI w/o Forex For The Core Pillars

== |apfa Lid (Rolling 12!-.-'I}1 mmm BT Japfa Thk {Rolling 12».132 Animal Protein Other (Rolling 1zr|.-|}|2 = [airy (Rolling 12r|.|',|2’3".-_1naury - Remaining Interest (Rolling 12M}4

150.7

E :
o= 1 . P
1 14 , 16.61
r-==a 1 . 1

11561 ____, 1123 =

1137 222 \ _ _ 29.3

38.4

25.7 19.9 28.8
22.2 32'1
85.0
285 36.1 . ' : : 704 | 80
57.0 58.8
38.9 46.2 53.1
. ' 35 2
18.4
3/
5.1 -10.5
27 a4

Mar'15 Jun'l5 Sept'l5 Dec'1l5 Mar'l6 Jun'l6 Sept'l6 Dec'l6 Mar'l7 Jun'l7 Sept'l7 Dec'l7 Mar'l8 Jun'l8 Sep'l8 Dec'18 Mar'19 Jun'l9 Sep'l9 Dec'19 Mar'20

1JapfaLtd (Rolling 12M) line chart shown above comprises the Group’s segments (PT Japfa Tbk, Animal Protein Other, Dairy and Consumer Food) plus its central purchasing subsidiary, headquarter costs and

adjustments between segments.
3 Dairy in darker colour represents Core PATMI w/o Forex of 62% attributable to Japfa Ltd. With effect from 1 Jan 2018, Japfa Ltd consolidates100% ofDairy.

“Dairy as a whole (darker and lighter colour) represents 100% Core PATMI w/o Forex.

S elimination adjustments between segments.
2The Three Core Pillars (PT Japfa Tbk, Animal Protein Other and Dairy) bar chart shown above excludes the Consumer Food segment, the Group’s central purchasing subsidiary, headquarter costs and elimination 13
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10Q2020 Segmental Overview

GROUP (USSm) 1Q2019 1Q2020 %change

Revenue 911.2 949.9 42% A

Operating Profit 59.2 87.1 47.1% A

Operating Profit Margin 6.5% 9.2% 2.7 pts A

Japfa Ltd EBITDA 92.0 120.4 31.0% A

PAT 18.7 47.5 153.7% A

PATMI 7.8 35.5 353.9% A

Core PATMI w/o Forex 18.9 49.9 164.2% A

SEGMENTAL (USSm)

Revenue 605.4 614.6 1.5% A

Operating Profit 35.6 37.7 57% A

Operating Profit Margin 5.9% 6.1% 0.2 pts A

EBITDA 52.6 56.7 79% A

PAT 21.8 23.4 73% A

PATMI 10.9 11.5 5.8% A

Core PATMI w/o Forex 7.7 8.9 143% A

Revenue 157.1 176.7 124% A

Operating Profit 10.5 18.6 76.4% A

Operating Profit Margin 6.7% 10.5% 3.8pts A

Animal Protein Other EBITDA 16.6 25.7 549% A
PAT 6.7 16.6 1465% A

PATMI 6.8 16.4 143.0% A

Core PATMI w/o Forex 7.9 16.9 1153% A

Revenue 111.8 1205 78% A

Operating Profit 17.7 26.9 524% A

Operating Profit Margin 15.8% 22.4% 6.5pts A

EBITDA 25.7 33.1 28.8% A

PAT 1.6 7.6 387.1% A

PATMI 1.6 7.6 387.1% A

Core PATMI w/o Forex 13.7 23.9 743% A

Revenue 49.0 49.0 0.1% A

Operating Profit (2.9) 3.3 2153% A

Operating Profit Margin -5.8% 6.7% 12.6pts A

EBITDA (0.6) 5.6 1081.7% A

PAT (4.0) 3.2 181.6% A

PATMI (4.0) 3.2 181.6% A

Core PATMI w/o Forex (3.8) 2.1 154.6% A

° 1 The combined revenue for PT Japfa Tbk and Animal Protein Other includes inter-segment revenue of US$10.6 million in 1Q2020 (1Q2019: US$11.0 million)
(ﬁ 2 The Dairy segment revenue includes inter-segment revenue of US$0.0 million in 1Q2020 (1Q2019: US$2.0 million)
JAPFA 3 The Consumer Food segment revenue includes inter-segment revenue of US$0.3 million in 1Q2020 (1Q2019: US$0.1 million)

1L



10Q2020 Segmental Attributable Income

Operating Profit! (US$ million)

Group financials on consolidated basis

US$61.0 million +41.8% y-0-y US$86.5 million
35.6 37.7
17.7 18.6 269
10.5 ' i
APO
100% Japfa Ltd 2.9
1Q2019 1Q2020

Core PATMI w/o Forex! (US$ million)

Attributable income to Japfa Ltd

US$25.5 million +102.4% y-0-y US$51.7 million
23.9
77 719 137 gg _ 109
1Q2019 -3.8 1Q2020

m PT Japfa Tbhk APO mDairy mConsumer Foods

(.ﬁ 1 The Operating Profit and Core PATMI w/o Forex exclude the central purchasing subsidiary,
JAPFA headquarter costs and elimination adjustments between segments

3.3

2.1

16



PT Japfa Tbk — Financial Performance

Revenue Operating Profit EBITDA PAT
US$ million US$ million US$ million US$ million
+1.5% y-0-y
605.4 614.6
+5.7% y-0-y +7.9% y-0-y +7.3% y-0-y
526 56.7
35.6 37.7
.l = =
1Q2019 1Q2020 1Q2019 1Q2020 1Q2019 1Q2020 1Q2019 1Q2020

Revenue and profitability stable on the back of strong feed margins

Revenue increased 6.0% in IDR terms, however, in USD terms the increase was only 1.5% due to the depreciation of
Indonesian Rupiah. The increase was mainly contributed by higher poultry feed and aqua feed sales volumes

Steady profits as a result of strong feed margins, due to our ability to manage cost of key raw materials

Commercial farm operations recorded an operating loss of US$10.6 million due to a demand supply imbalance, which has
resulted in low broiler ASPs that are expected to continue post 1Q2020

Forex exposure from its USD bonds has been hedged for its principal and coupon payments up till maturity. The unrealised
forex translation losses on the underlying USD bonds are offset against unrealised gains from the currency hedge contracts
under hedge accounting

The Covid-19 situation in Indonesia is fluid. This unprecedented outbreak has reduced purchasing power and, as a result,
reduced demand for many consumer products. As we mainly supply chicken, which is a staple and affordable protein food,
hopefully the impact on demand will not be drawn-out. In addition, our experience, scale and industrialised approach will better
enable us to ride out the demand drop due to Covid-19

Since Covid-19 outbreak, we have taken action to freeze non-essential new Capex and revise the original budgeted Capex for
FY2020

S
(pJA PFA 17



APO - Financial Performance

+12.4% y-0-y

176.7
157.1
+76.4% y-0-y +54.9% y-0-y +146.5% y-0-y
25.7
18.6 16.6 16.6
10.5
6.7
1Q2019 1Q2020 1Q2019 1Q2020 1Q2019 1Q2020 1Q2019 1Q2020

Strong growth in revenue and profitability mainly driven by swine operations in Vietnam

Vietnam
® Revenue growth is mainly due to increases in swine fattening ASPs and poultry feed sales volumes
= Swine fattening ASPs remained strong due to the significant drop of pork supply in the market as a result of ASF

= The early Covid-19 precautionary measures introduced in Vietham impacted the demand for poultry causing low broiler ASPs
in 1Q2020

= With our industrialised business model, which encompasses strict bio-security protocols, we have been able to contain the
adverse effects of ASF allowing us to replenish our swine stocks faster than most competitors. As a result, we were able to
capitalise on the rebound of swine fattening ASP since 4Q19 and record strong profits for this quarter

= Higher swine fattening ASPs more than compensated for the drop in sales volumes of swine fattening and swine feed
Myanmar

® The demand for poultry was impacted by Covid-19 measures introduced in Myanmar causing low poultry prices in 1Q2020
India

* Feed operations represent more than 80% of India’s revenue and this helps to buffer the impact of Covid-19

.
(yJAPFA 18




Swine Supply Shortage and Recovery

In a Bloomberg report, the number of pigs raised in

2020 is estimated to drop > 40% from before ASF

Leaner Meat 1
China’s 2020 pig supply is projected to slump to a 27-year low

B Number of pigs raised

B0OM

1994 1996 1993 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020
estimate

A Rabobank report on China’s Recovery from ASF
noted that “It will likely take around five years of
restocking for the whole farming sector to recover.”

('ﬁ 1 Chart extracted from Bloomberg, 6 June 2019 citing USDA
JAPFA 2 China’s Recovery From African Swine Fever: Rebuilding, Relocating, and Restructuring — Rabobank, November 2019

Japfa Vietham Swine Operation

ASF has significantly reduced the total domestic
swine population in Vietnam and the lack of
supply has increased swine fattening ASPs

Through our strong farm management and
stringent biosecurity, the adverse effect of ASF
on our swine population has been minimized

Our strategy to build a swine breeding pyramid,
starting from our own Great Grand Parent
(GGP) farms, allows us to replenish our swine
breeding stock faster than the competition

In 2020, APO-Vietham has started to import
highly selected pure line breeders from its
partner Hypor as part of a 3-year plan to further
improve performance and swine genetics

With these strategic initiatives, APO-Vietham
has set a strong base for growth



Animal Protein — Operational Performance

Animal Feed — Poultry: Sales Volume (‘000 tons)
('000 tons)
1,400
1,165 1,164 1216 1,227
1,200 1,093
[ S -
1,000

800
600
400

200

1Q2019 2Q2019 3Q2019 4Q2019 1Q2020

uPT Japfa Tbhk Japfa India Japfa Vietham = Japfa Myanmar

DOC - Broiler: Sales Volume (mil birds) Commercial Farm — Live Birds: Sales Volume (‘000 tons)
(mil birds) ('000 tons)
300 300
244

250 250 219 232 238
200 200 187
150 150
100 100

50 50

0 -
uPT Japfa Tbk = Japfalindia = JapfaVietham = Japfa Myanmar uPT Japfa Tbk = Japfalndia = JapfaVietham = Japfa Myanmar

S
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Animal Protein — Operational Performance

Beef — Live Cattle: Sales Volume (‘000 tons)

('000 tons)
15

1Q2019 2Q2019 3Q2019 4Q2019 1Q2020
mPT Japfa Tbk

Swine Fattening: Sales Volume (‘000 tons)
('000 tons)

21
18
15
12

18.3
14.9 169 15.0 14.4

9
6
3
0

1Q2019 2Q2019 3Q2019 4Q2019 1Q2020

Japfa Vietnam

S
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Aquaculture — Aqua-feed: Sales Volume (‘000 tons)

(‘000 tons)
80

1Q2019 2Q2019 3Q2019 4Q2019 1Q2020

u PT Japfa Tbhk

Animal Feed — Swine: Sales Volume (‘000 tons)
(‘000 tons)

100
80
60

91.2 93.5 88.5

40 ’ 814 78.0

20

1Q2019 2Q2019 3Q2019 4Q2019 1Q2020

Japfa Vietnam
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Dairy — Financial Performance

Revenue Operating Profit EBITDA PAT
US$ million US$ million US$ million US$ million
+7.8% y-0-y
120.5
111.8

+52.4% y-0-y +28.8% y-0-y

+387.1% y-0-y

7.6
16

1Q2019 1Q2020 1Q2019 1Q2020 1Q2019 1Q2020 1Q2019 1Q2020
Strong growth in revenue and profit driven by higher raw milk price and volume growth in China

China

= Revenue growth +8.9% y-0-y mainly driven by raw milk price increase

= Profitability has leapt on the back of higher raw milk prices +4.4% y-0-y although lower compared to 2H2019 due to a
shortage of raw milk in China

® We believe the supply shortage and the strong raw milk price environment will continue over the medium term as it takes
time for the industry to build new dairy farms and reach the “fully milking” stage

= Covid-19 has had a minimal impact on day-to-day operations and demand of raw milk in China
SEA

= Sales volume on our branded milk increased +28.4% in 1Q2020. Measures implemented to curb the Covid-19 outbreak on
10 April 2020 are expected to have a significant impact on our sales volumes to food services customers (coffee chains
and bubble tea stores) in the near term

= Since Covid-19 outbreak, we have taken action to postpone certain capex projects

S
(ﬁJAPFA



China’s Raw Milk Supply Remain in Shortage as
Demand Continues to Grow

China Raw Milk Supply and Demand 2012-2019*

2012 2013 2014 2015 2016 2017 2018 2019

[O8]
(6]

Tons
N N W
o u1 O

Million Metric
B R
o o

ol

o

Raw Milk Supply ®Raw Milk Demand
Extracted from Moody’s?:
Domestic demand for raw milk is growing, while supply continues to decline, due to:
* Rising feed costs
» Stricter environmental requirements implemented by the Chinese government

Thus, despite the increasing demand for dairy products, the domestic production of dairy products sees a rather anemic
growth.

China's per-capita milk consumption is low compared with other countries, indicating there is room to grow
* Rising awareness on personal health in China and benefits of milk
» Elimination of “one-child” policy boosts consumption

As indicated in a UOBKayHian report: “According to China Modern Dairy (CMD) management, the raw milk shortage may last
for another 2-3 years as more and more independent dairy farmers give up cow-raising.”

- 1 Moody’s Investors Service, Sector In-Depth, Raw milk - China, 27 June 2019 citing Bloomberg, Chinese National Bureau
(y of Statistics, and Company estimates
JAPFA 2 Moody’s Investors Service, Sector In-Depth, Raw milk - China, 27 June 2019 23
3 UOB KayHian, Sector Update Dairy-China, 23 January 2020



Dairy — Operational Performance

China Raw Milk: Sales Volume (mil kg)

Milkable cows — China (heads)?!

(mil kg) (heads)
160 50,000 43,866 44,506 45,966 45,286 44,614
140 45,000
120 40,000
35,000
100 30,000
80 25,000
60 20,000
40 15,000
10,000
20 5,000
0 0
1Q2019 2Q2019 3Q2019 4Q2019 1Q2020 1Q2019 20Q2019 3Q2019 4Q2019 1Q2020
E China m Milking Cows = Dry Cows
SE Asia Extended Shelf Life Branded Milk: Sales Volume (mil litres) Milkable cows — SE Asia (heads)?!
(mil litres) (heads)
12 10,000 8697 8.939 9,347
9,000 _— 8,165
10 8,000 ’
8 7,000
6,000
6 5,000
9.7 LU 9.9 4,000
4 8.2 8.5 3.000
2 2,000
1,000
0 0
1Q2019 2Q2019 30Q2019 40Q2019 1Q2020 1Q2019 20Q2019 3Q2019 40Q2019 1Q2020
SE Asia Milking Cows  Dry Cows
('ﬁ 1 Number of milkable cows as at the end of each quarter in question. 24
JAPFA

Note: Total dairy herd population (which includes heifers and calves) in China and Indonesia as at end of 1Q2020: 96,020 heads.



Dairy — Operational Performance

.
(yJAPFA

Average Daily Milking — China (kg/head/day)

(kg/head/day)

40
35
30
25
20
15
10

1Q2019 2Q2019 3Q2019 4Q2019 1Q2020
E China

Average Daily Milking — SEA (kg/head/day)

(kg/head/day)

35
30
25
20
15
10

5

0

30.9 315 31.6 30.4 30.7

1Q2019 2Q2019 3Q2019 4Q2019 1Q2020
SEA
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Consumer Food — Financial Performance

Revenue Operating Profit EBITDA PAT
US$ million US$ million US$ million US$ million
+0.1% y-0-y
49.0 49.0
+215.3% y-0-y NM* +181.6% y-0-y
5.6
3.3 - 3.2
| (0.6) -
1Q2019 1Q2020 (2.9) @0
1Q2019 1Q2020 1Q2019 1Q2020 102019 102020

Operating landscape in Indonesia remains competitive, especially in the ambient food sector, where the
Group’s dominant position continues to be contested

* Revenue increased 5.7% in IDR terms, however, in USD terms the increase was minimal due to depreciation of
Indonesian Rupiah. The increase was mainly contributed by higher sales volumes and ASPs

= The Covid-19 restriction on people movement in Greater Jakarta has increased demand for frozen and ambient
consumer food products.

= Strategies to lift the performance of Consumer Food:

O To sharpen our competitive edge, we have embarked on various long-term strategic initiatives including brand
rejuvenation and expansion of our market position for ambient products

O Implemented cost efficiency measures in supply chain and distribution
O Refocusing advertising and promotion efforts

(.ﬁ “NM refers to not meaningful
JAPFA 26



Consumer Food — Operational Performance

(tons)
3,500

3,000
2,500
2,000
1,500
1,000

500

(tons)
14,000

12,000
10,000
8,000
6,000
4,000

2,000

S
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Frozen products: Sales Volume (tons)

2,817 2,879 3,046 2,736

2,820

1Q2019 2Q2019 3Q2019 4Q2019

Frozen Products

Ambient products: Sales volume (tons)

1Q2019 2Q2019 3Q2019 4Q2019

B Ambient Products

1Q2020

1Q2020

27
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Other Financial Highlights

Balance Sheet Highlights (USSm) 31/:\‘:::20 31/?)‘2?19 % change
Total Assets 3,108.1 3,310.4 -6.1%
Cash and cash equivalent 226.8 208.7 8.6%
Total Inventory 708.0 794.8 -10.9%
- Inventory (excluding fattening livestock) 534.7 598.7 -10.7%
- Inventory - Fattening Livestock 173.3 196.1 -11.6%
Total Liabilities 1,865.1 2,023.7 -7.8%
Total Debt 1,435.0 1,482.4 -3.2%
- Loan and borrowings* 1324.1 1,376.9 -3.8%
- Lease liabilities ? 110.8 105.5 5.0%
Total Equity 1,243.0 1,286.7 -3.4%
Key Ratios

Net Debt / Equity Ratio (x) 1.0 1.0

Net Debt (w/o lease liabilities) / Equity Ratio (x) 0.9 0.9

Inventory Turnover days3 85.0 93.0

NAV per share (USS) 0.43 0.47

NAV per share (S5) 0.62 0.64

In 1Q2020, the Group recorded a profit after tax of US$47.5 million and raised US$67.1 million from a rights issue.
However total equity as at 31 Mar 2020 was lower than 31 Dec 2019 due to a US$138.2 million forex translation
loss arising mainly from the drop in net worth of PT Japfa Tbhk in USD terms (i.e. translation of foreign operations in
Indonesian Rupiah to reporting currency in USD).
As a result, Net Debt (w/o lease liabilities) / Equity Ratio remains unchanged at 0.9x

. 1 This includes the debt of (i) Annona Pte Ltd (the Group’s central purchasing subsidiary) amounting to 2 The Group has adopted the new SFRS(I) 16 Leases,

(y US$69.1 million for working capital purposes and (ii) Japfa Ltd’s acquisition loan of US$252.8 million which took effect from 1 January 2019
JA

PFA Dbeing the syndicated loan for the acquisition of the remaining interest in its Dairy Segment (AustAsia) 3 Inventory turnover days is calculated based on the
and an additional interest in PT Japfa Tbk total inventory



Indonesian Rupiah depreciation in 1Q2020

In 1Q2020, there was a significant IDR depreciation against the USD of ~18% from 13,901 as at 31 December 2019 to
16,637 as at 31 March 2020.

Operations

In accordance with Bank Indonesia requirements, we hedge 70% of the net foreign currency exposure arising primarily
from raw material imports

In general, PT Japfa Tbk has been able to minimize its operational currency exposure as a result of the ability to pass on
increases in raw material costs to feed selling prices. This is reflected in our stable feed margins in the past.

USD Debt

The main foreign currency debt is the US$250 million bonds at PT Japfa Tbk. The USD bond principal and coupon
payments are hedged up to the bond maturity in 2022

In the P&L, unrealised forex translation losses on the underlying USD bonds are offset against unrealised gains from the
currency hedge contracts under hedge accounting?

Consumer Purchasing Power / Demand

The depreciation of the IDR is likely to reduce overall consumer purchasing power and, as a result, demand for many
consumer products

Net worth of Indonesian subsidiaries in USD terms

The IDR depreciation caused a significant reduction in net worth of Indonesian subsidiaries when translated into USD.
This translation loss is recorded under Other Comprehensive Income/(Loss) which affects Total Equity at Japfa Ltd

(y 11n 1Q2020, PT Japfa Tbk applied hedge accounting under a new Indonesian accounting standard which came into
JAPFA effect on 1 January 2020. No changes have been made to comparative numbers at PT Japfa Tbk and Japfa Ltd
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Net Debt Profile

PT Japfa Tok CONSUMmer Others Total
Food

Bonds & other Term loans 453’ 25 144’ 16 639
Working capital loans 220 96 13 10 93° 432
Cash 136 52 10 4 25° 227
Net Debt 537 69 147 23 68 845
Acquisition Loan 253" 253
Total 537 69 147 23 321 1,097

Additional information as of 31 March 2020:

1. This comprises of USD and IDR bonds. The main foreign currency debt is the US$250 million bonds at PT Japfa Tbk. The USD
bond principal and coupon payments are hedged up to the bond maturity in 2022

2. This comprises of USD and RMB loans. The USD loans of US$80 million are hedged against RMB and also hedged via interest
rate swaps

3. Others refers to the debt and cash of Japfa Ltd and its subsidiary Annona Pte Ltd. The debt of Annona Pte Ltd (the central
purchasing subsidiary in Singapore) of US$69 million is for working capital purposes, costs of which are fully charged out to its
customers

4. Japfa Ltd’s Acquisition Loan refers to the syndicated loan for the acquisition of the remaining interest in its Dairy Segment
(AustAsia) and an additional interest in PT Japfa Tbk. The acquisition loan of US$253 million is fully hedged via interest rate
swaps

e Note:
(ﬂ Net Debt Profile above excludes lease liabilities of US$111 million
JAPFA Due to a change in accounting standard on lease liabilities, it affects interest expense
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Capex FY2018 — 1Q2020

FY2019 Total:
US$277 million
US$215 m|II|on

1Q2020 Total:
US$51 million

3
12

2018 2019 1Q2020

m PT Japfa Tbhk APO ®=mDairy ®=mConsumer Food

S
(ﬁ The chart above refers to capital expenditure for property, plant and equipment
JAPFA
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Covid-19 Update

Impact on Operations and Supply Chain

As Japfa provides an essential service by supplying staple protein foods largely to the domestic markets in
which they are produced, the day-to-day operations of the Group have not thus far been materially impacted by
the lockdown

Impact on Demand
The issue is more how demand will be affected in our three major pillars:

= Dairy China: We see a recovery in the demand for raw milk and we believe that there should not be a major
impact over the medium and long-term. With the general shortage of raw milk in China, as an independent
raw milk producer, we are poised to benefit in future. The fact that Meiji will acquire a stake in our subsidiary
in China even during this pandemic is a strong indication of the market’s potential as well as our strong
position in the market

= Swine Vietnam: The Covid-19 situation appears to be relatively under control. Demand for pork is relatively
stable as a consequence of the substantial drop in pork supply due to ASF and pork prices remain strong
We have minimised the adverse effect of ASF through strict biosecurity protocols and set a strong base for
the future growth

= Poultry Indonesia: The situation in Indonesia is fluid. Ramadan is typically expected to drive demand for
poultry, but this year as a result of the Covid-19 situation the typical boost in demand and broiler prices
during the Ramadan season is unlikely to materialise. The restrictions over people movement in Indonesia
due to Covid-19 have reduced purchasing power and hence demand for poultry, which is reflected by the
continuing low broiler ASP environment post 1Q2020. As we mainly supply chicken, which is a staple and
affordable protein food, hopefully the impact will not be drawn-out. In addition, our experience, scale and
industrialised approach will better enable us to ride out the demand drop due to Covid-19.

However, as this outbreak is an unprecedented event, the impact going forward cannot be reliably estimated
with certainty. The Group continues to keep a close watch on the evolving situation

.~
(yJAPFA
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Japfa Ltd Rights Issue

On 31 January 2020, Japfa Ltd (“Japfa”) successfully closed its 1-for-10 renounceable non-
underwritten rights issue at an issue price of S$0.50 per rights share

The rights issue was oversubscribed by 34%

Japfa received net proceeds of ~US$67.1m from the rights issue, which was used to pare
down its existing debt

Aim of the rights issue was to de-leverage and strengthen its balance sheet, enhance its
financial flexibility so as to allow the group to capitalise on potential growth opportunities

.
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Strategic Partnership with Meiji

On 15 April 2020, Japfa signed a conditional Sale and Purchase Agreement with Meiji
for the sale of 25% of its dairy farming operations in China (“AlH”) for a total cash
consideration of US$254m (“Proposed Transaction”). Target completion in July 2020

Upon completion, Japfa will remain the single largest shareholder of AIH and continue
to control and manage its farming operations in China

Includes a contract for AlH to supply raw milk to Meiji on a 5-year rolling basis which will
provide a stable revenue stream and help to diversify customer base for our raw milk

This will build a strategic, synergistic partnership with one of our growing dairy
customers and support AIH to grow into the largest independent raw milk producer in
China

The Proposed Transaction will also improve the group’s leverage ratio and strengthen
its balance sheet as the proceeds will be applied towards the repayment of its
acquisition loan of US$253m

Based on the Proposed Transaction, our upstream dairy business in China is valued at
more than US$1bn. This implied valuation does not include our Greenfields branding
and downstream operations in SEA, which continues to be wholly-owned by Japfa

=
(yJAPFA
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Agri-food Business Cyclicality

* The agri-food business is inevitably subject to cyclicality which impacts revenue and profitability. Cyclicality is dependent on
a variety of external factors which are beyond the Group’s control including the seasonality of harvests and festivals, as well
as macroeconomic factors that affect purchasing power, and government policies

= Japfa focuses on being one of the most efficient animal protein producers in each of the countries in which it operates

= Efficiency is achieved from Japfa’s large-scale operations, use of technology to raise productivity, and being one of
the lowest cost producers in the region

= Diversification across 5 proteins and 5 countries cushions the Group against cyclicality in any one market or protein group

By being one of the most efficient and lowest cost producers,
Japfais able to ride through agri-business cyclicality

Japfa Ltd - EBITDA

600
Japfa Ltd has gone through 2 recent

major down-cycles: 500
1. Indonesia Poultry 400
2. Vietnam Swine 300

200

Despite these major down-cycles,
Japfa Ltd managed to deliver healthy
EBITDA each year 0

FY2014 FY2015 FY2016 FY2017 FY2018 FY2019

Vietham Swine
Extraordinary
Down-Cycle
Nov 2016 to Mar 2018

o
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Diversification Smoothens Agri-business Cyclicality

Operating Profit Margin FY2008-FY2019

25%
20%
15%
10% ==

5%

0% —
/
2008 2009 2010 2011 2012 2013 2014 2015 2016 \\2017/ 2018 2019

/
/

APO-Vietnam Swine
-15% Extraordinary Downturn

-5%
\
-10%

e=@mm |apfa Ltd OPM (%) — @ PT Japfa Tbk OPM (%) =—@= APO-Vietnam OPM (%)
APO-Myanmar OPM (%) APO-India OPM (%) Dairy OPM (%)

= Agri-food business is subject to cyclicality which impacts revenue and profitability. Cyclicality is dependent
on a variety of external factors which are beyond the Group’s control (seasonality of harvest and festivals,
macroeconomic factors that affect purchasing power and government policies)

= Diversification evens out the impact of cyclicality in any one market or protein group

.
Note: OPM refers to Operating Profit Margin
(yJAPFA e 8 L 40



Segment Information — FY2019

(j)JAPFA

YTD DEC Y2019

ANIMAL PROTEIN DAIRY |CONSUMER| OTHERS TOTAL
TBK AP Other Total FOOD

External Revenue 25549 | 6814( 32363| 4501| 1901 50| 3,89%0.5
Inter Segment Sales 42.4 10.7 53.1 12.4 0.6 (66.1) (0.0)
TOTAL REVENUE 2,597.4 692.0 | 3,289.4 471.5 190.7 (61.1)| 3,890.5
OPERATING PROFIT 219.0 39.6 258.6 89.2 (5.7) (3.0) 339.0
% to sales 8.4% 57% 7.9% 18.9% -3.0% 4.9% 8.7%
EBITDA 291.4 63.9 355.3 1233 4.7 (4.7) 478.6
11.2% 9.2% 10.8% 26.2% 2.5% 7.7% 12.3%

Depreciation & Amortization (72.2) (23.9) (96.1)]  (32.9) (8.6) (0.6)] (138.2)
Net Interest Expense (51.9) (10.4) (62.4)]  (17.9) (4.6) (19.6)] (104.4)
PBT before Forex & Bio-Asset & Derivative related to Forex|  167.3 29.5 196.8 72.6 (8.4) (25.0) 236.0
Forex Gain(loss) 11.7 1.0 12.7 (3.1) (0.3) 0.1 9.4
Fair Value Gain(Loss) Derivative for forex hedging (2.9) 0.0 (2.9) 2.5 0.0 (0.0) (0.4)
Fair Value Gain(Loss) Bio A (0.1) 13.2 13.0 (10.9) 0.0 0.0 21
PBT 175.9 837 2195| 611 (87) (249)] 2471
Tax (48.8) (1.6) (50.5) (5.8) (0.8) (5.3) (62.4)
PAT 127.0 42.0 169.1 55.3 (9.5) (30.2) 184.6
PATw/o Bio A 127.2 30.2 157.4 67.1 (9.5) (30.2) 184.7

% ownership 52.4%| 100.0% 100.0%| 100.0%| 100.0%

PATMI 62.2 42.2 104.4 55.3 (9.5) (30.2) 120.0
Core PATMI 63.8 303 92| 666 (95) (27.8)| 1235
Core PATMI w/o Forex 57.7 29.3 87.0 69.7 (9.3) (27.8) 119.7

.~
(yJAPFA

Notes:

+ Animal Protein — PT Japfa Tbk refers to
animal protein operations through IDX-listed
PT Japfa Comfeed Indonesia Thk (“PT Japfa
Thk”).

+ Animal Protein — Other (APO) refers to the
animal protein operations in Vietnam, India,
and Myanmar.

+ Dairy refers to the dairy farming business in
China and the dairy downstream business in
Southeast Asia.

« Consumer Food refers to the operation in
Indonesia.

» Othersinclude corporate office, central
purchasing office in Singapore and
consolidation adjustments between
segments, including elimination of dividends
received by Japfa Ltd from subsidiaries.

* We define “EBITDA” as profit before tax from
continuing operations, excluding interest
income, finance costs, depreciation and
amortisation expenses, and also excluding
changes in fair value of biological assets and
derivatives, which relate to foreign exchange
hedging and foreign exchange adjustment
gains/(losses).

+ We derived “Core PATMI” from “Profit
Attributable to Owners of the Parent, Net of
Tax” by excluding changes in fair value of
biological assets (net of tax) and derivatives
and by excluding extraordinary items,
attributable to owners of the parent.

+ “Core PATMI w/o Forex”is an estimate
derived from Core PATMI by excluding
foreign exchange gains/losses (before tax)
attributable to the owners of the parent. We
have not made an estimate of the tax impact
on foreign exchange gains/losses. This is
because the majority of the gains/losses are
unrealised and arise from the translation of
USD bonds in PT Japfa Tbk and USD loans
in Dairy, which have no tax implication.
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Segment Information — FY2018

o ) YTD DEC Y2018 Notes: _
J ANIMAL PROTEIN DARY |CONSUMER| OTHERs | ToTaL | Anm ;roott;'n" ;pZIajsﬁgi;,%ﬁ;ﬁfgsxﬁm
JAPFA TBK AP Other Total FOOD PT Japfa Comfeed Indonesia Thk (“PT Japfa
Thk’).
- - + Animal Protein — Other (APO) refers to the
External Revenue 2,337.7 580.4 | 2,918.1 397.3 202.6 153 | 3,5333 anic;nal protein operations in Vietnam, India,
and Myanmar.
Inter Segment Sales 44.9 2.7 47.6 114 0.8 (59.8) (0.0)] . Dairy refers to the dairy farming business in
TOTAL REVENUE 2,382.6 583.1  2,965.7 408.7 203.3 (44.5)| 3,533.3 ggg‘; :;‘Sfi K‘Sﬁada”y downstream business in
OPERATING PROFIT 256.0 331 289.2 71.8 (16.6) (2.6) 3418 | . onsumer Food refers to the operationin
% to sales 10.7% 5.7% 9.7% 17.6% -8.2% 5.8% 9.7%| Indonesia.
EBITDA 3211 45| 3646 1029 (29 @7 4570 |  Sreroang offce k- Smoaaorenad
13.5% 5% 12.3% 25.2% -3.9% .0% 12.9% lidation adjustments bet
— — 3.5% 7.5% 3% 5.2% 3.9% 6.0% 7% ggg?eln;,l?:cijé;sgn;ﬁr?]izat?ow?)efrlﬁvidends
Depreciation & Amortization (60.0) (10.5) (70.4) (27.9) (7.8) (0.1)|  (106.3)| received by Japfa Ltd from subsidiaries.
Net Interest Expense (35.6) (6.4)] (42.1)| (15.8) (53)] (15 (783" X t‘i’neggg ;‘zgmsaz)fgﬁf&:gﬁféggf“’m
income, finance costs’, depreciation and
PBT before Forex & Bio-Asset & Derivative relatedtoH ~ 225.5 26.6 252.1 59.2 (21.0) (17.9)]  272.4 | amortisation expenses, and also excluding
. changes in fair value of biological assets and
Forex Gain(loss) (23.4) (3.1) (26.5) (7.6) 1.7 (0.3) (32.7) derivatives, which relate to foreign exchange
Fair Value Gain(Loss) Derivative for forex hedging 11.3 00| 113 4.2 0.0 (00)]  155| Sanoibeeyon e chanoe adustment
Fair Value Gain(Loss) Bio A (2.8) 4.5 17 (13.3) 0.0 (0.0) (11.6)| + We derived ‘Core PATMI” from “Profit
Attributable to Owners of the Parent, Net of
PBT 210.6 27.9 2385 42,5 (19.3) (18. 2) 243.6 Tax” b_y excluding changes in fair va{ue pf
Tax (546)  (46) (592]  (05)] (0] (55|  (654)] ansy exchuing srmordnaytoms.
PAT 156.0 23.3 179.3 4.1 (19.5) (23.7)| 178.2| @ttributableto ownersofthe parent.
« “Core PATMI w/o Forex” timat
derived from Core PATMI by excluing
PATw/oBio A 158.2 194 177.6 55.6 (19.5) (23.7) 190.0 | foreign exchange gains/losses (before tax)
attributable to the owners of the parent. We
% ownership 52.4%| 100.0% 100.0%| 100.0%| 100.0% have not made an estimate of the tax impact
on foreign exchange gains/losses. This is
PATMI 71.6 23.9 101.5 42.1 (19.5) (23.7) 100.4 becau;e the majqrity of the gains/los;es are
Core PATMI 728 200 928 506 (195 (234 1005 gggég;gﬁg;;dpa;ﬁz;;gﬁ;*;eagg"jg‘gﬁgsgs
Core PATMI w/o Forex 85.0 23.1 108.1 58.1 (21.1)]  (23.1)] 121.9| nDaiy, which have no tax implication.

=
(yJAPFA
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Se
gment Information — 1Q202
0

)
Y APFA
xternal R NIVALPROTEN 1Q Y2020
evenue TBK
Inter Segment Sales APOther | Total DAIRY | CONSUMER |  OTHERS Notes:
6 FO TOTA « Ani _
;OTAI. REVENUE 04.0 176.7 780.6 o0 ; ar?i?;' ;root:':o‘ PT Japfa Tk refers
ROSS PROFIT 610-6 ol e os| a7 PT Jpt Comioed momosin ok Dxlisted
14.6 : 0 ' 0.0 - sia Tbk (“PT J
176.7 .0 0 949.9 | + Anim apfa
OPERA 10 - 7913 3 10 imal Protein — O
% TING PROFIT 791 3104 139 1205] 490 (109)]  (00)] andwyanmar o e o e
% to sales 17.6% 76l .0 40.8 (10.9) 919 d Myanmar. in Vietnam, India
EBITDA 377 6% 17.6% 16.1 44 ,9 |+ Dairy refers to the dai ’
. 18.6 5 33.9% 32.8% ) 200.2 China and the dair airy farming business i
D 6.1% 105% 6.2 26.9 3 30 -39.9%( 21.1% Southeast Asia. y downstream businesssl?n
epreciati 5 - 7.1% . : 1% + Consu
Nefmflatlon & Amortization 962'3/ 25.7 825 22.4% 6.7% 5056/ 87.1 IndOner:i: Food refers to the operation in
erest EXpenSe i 14.6% r 1 ’ 33.1 -5.6% 9.29 * Othersi
0.4% 3 5.6 2% include corpo _
PBT before Forex & Bi 1e3) (64 (59 ot I IR ot Singapore and
Forex Gain(loss) Bio-Asset & Derivative related t - (24) (14l3) o (20) (;M 127%] ecenedt cluding elminaton of
i 0 Forex ' (4.5 . 2) ived by Japfa L nation of divid
Fair Value Gai 54 3) (0.9 (34.0)| - We defi td from subsidiari ends
) ain(Loss) Derivati 16.9 4 9) (4.4 define “EBITDA” ubsidiaries.
Fair Value Gain(LOss) Bi ri;/atlve forforex hEdging 6.0 01 2.3 2.7 28 ) (24.0) ;?:rgﬁg'r}?nZEeratiOnS?ngﬁfgir?gfi?];e tax from
' . ' c e
PBT ° 0.0 0.0 6.1 (4.7) (5.3) 62.4 amortisation efp‘;?]zts, depreciation ;EZI
Tax (L1 | 00 14 - 0.1 27 erhratves, wi e e g
: . . ives, f ogi
PAT 303 (0.8) (18) (1 0.0 (0.0) hedging af]d\l\;glr%h relate to f(?rlgglnaes)?;:s and
) 16.3 16 3) 0.0 14| gains/(osses) ign exchange adjustm ange
(6.9) 0.2 6 8.1 3.9 (0.0) (13.2) . KVe'derived “C.ore PAT o
PAT w/o Bio A 23.4 (6.6) 0.6 ' (5.2) Atirbutable to Ouiners MI” from “Profit
o 16.6 40 ) (07) 53.4 ?x by excluding ch of the Parent, Net
% ownership 0 7.6 20 (5.9 biological assets (netanges i e value of f
PATMI 24.4 172 3.2 (3 3) 1 ! ) :?t:'jlbbyt excluding eXtr;)(f)rtj-x) anq derivatives
' 41.6 - 75(. . Mtable to owners of the pa items,
Core PATMI 524%|  100.0% Lo 32 o) “Core PATMI w/o oo e paren
Core PATMI 11.5 ) 100.0% b 611 foreign rom Core PATMI b n estimate
W/ o Forex 0 13.4 27.9 78 100.0% 100.0% : ﬁttribUtaet;(I(e:rliqgg %i:sﬂoss):e: )Eg:f(z)l?g tax)
8 : 290 32 (33 have not made an wners of the parent We
.9 16.9 19.3 32 ) 35.5 becarelgn exchange gains(7| of the tax impact
. . u . .
28 239 n (17) 49.9 Unfealiiijhznngegsrity of the Zi?ﬁsilézz g
: (L8 USD bonds in o1 78 from th transiation of
) 49.9 | inDairy, which haj:ﬁfg‘:bk and U;g?g:rfs
ax implication.
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Segment Information — 4Q2019

. ) 4Q Y2019 Notes:
+ Animal Protein — PT Japfa Tbk refers to
()'J APFA ANIMAL PROTEIN DAIRY CONSUMER OTHERS TOTAL animal protein operations through IDX-listed
TBK AP Other Total FOOD PT Japfa Comfeed Indonesia Thk (“PT Japfa
Thk’).
External Revenue 671.4 208.7 880.1 124.0 47.2 0.7 1,052.1 | * An,ima: Pmtt?in —Othtef (AFO&f?fETS t? tge
animal protein operations in Vietnam, India,
Inter Segment Sales 10.5 1.8 12.3 3.9 0.2 (16.4) (0.0)) and Myr;nmar. P
TOTALREVENUE 681.9 210.5 892.4 127.9 47.4 (15.7) 1,052.1 | - Dairy refers to the dairy farming business in
China and the dairy downstream business in
GROSS PROFIT 171.2 48.7 219.9 48.1 12.5 17 282.2 | southeast Asia.
25.0%|  23.2%]  246%|  376% 263%|  -108%]  268%|° Gonsumer Food refers o the operation
OPERATING PROFIT 88.4 328 1212 332 (L5) 17 1546 noones= _
% to sales 1305  156%[  136%|  26.0% 335 09%|  147%] Srehon oen ot oot
v 0% 0% v 970 770 +/70|  purchasing office in Singapore and
EBITDA 106.8 36.7 143.6 41.1 1.3 2.3 188.3 consolidation adjustments between
o ok o S i - ~,| segments, including elimination of dividends
15.7% 17.5% 16.1% 32.1% 2.7% -14.9% 17.9% received by Japfa Ltd from subsidiaries.
Depreciation & Amortization (20.9) (3.9) (24.8) (8.4) (2.0) (0.2) (35.4)| + We define “EBITDA” as prlof(ijt_ before tax from
continuing operations, excluding interest
Net Interest EXpense (143) (36) (179) (41) (11) (52) (28.2) income, finance costs, depreciation and
amortisation expenses, and also excluding
PBT before Forex & Bio-Asset & Derivative related to Forex|  71.6 29.2 100.9 28.6 (1.8) (3.0 124.7 | changesin fair value of biological assets and
. derivatives, which relate to foreign exchange
Forex Gain(loss) 4.3 0.6 4.8 14 (0.2) 0.0 6.1 hedging and foreign exchange adjustment
Fair Value Gain(Loss) Derivative for forex hedging (7.0) 0.0 (7.0) (2.2) 0.0 0.0 (9.3) gvs'”j ("_Jssjf():' AT from “Profi
 We derived “Core rom “Profi
Fair Value Gain(Loss) Bio A (0.1) 14.7 14.6 14.6 0.0 0.0 29.2 | Attributable to Owners of the Parent, Net of
Tax” by excluding changes in fair value of
PBT 68.8 4.5 113.3 424 (1'9) (3'0) 150.8 biological assets (net of tax) and derivatives
Tax (19.6) (1.6) (21.3) (4.8) (1.0) (2.4) (29.4)| and by excluding extraordinary items,
attributable to owners of the parent.
PAT 49.2 428 920 37.6 (2'9) (5'4) 1213 |. “Core PATMI w/o Forex” is an estimate
derived from Core PATMI by excluding
. foreign exchange gains/losses (before tax)
PAT W/O BioA 49.2 29.8 789 238 (2'9) (5'4) 944 attributable to the owners of the parent. We
% ownership 52.4%|  100.0% 100.0%|  100.0%|  100.0% have not made an estimate of the tax impact
on foreign exchange gains/losses. This is
PATMI 25.5 42.7 68.2 37.6 (2.9) (5.4) 97.5 | because the majority of the gains/losses are
unrealised and arise from the translation of
Core PATMI 29.2 29.7 58.8 26.0 (2.9) (5.7) 76.2 USD bonds in PT Japfa Tbk and USD loans
Core PATMI w/o Forex 26.9 29.1 56.0 24.6 (2.8) (5.7) 721 | ™ Dary, which have notax implcation.

=
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Segment Information — 3Q2019

0
“JA 3Q Y2019
PFA ANIMAL PROTEIN DARY | CON voes
TBK A SUMER | OTHE . Ani .
External Revenue P Other Total £00D RS TOTAL ar?ilr:r:aalI r:l)arroott:ilr:1 JerTajsglat; bk refers to
Inter Se 619.0 PT Japfa Comfeed Indon Afough Il?X—Ilsted
gment Sales : 163.1 1 1190 -~ Tbk’). esia Tbk (“PT Japfa
. . . A i .
TOTAL REVENUE 119 6.2 181 38 0 09| 9522 | animal protei operatons n Vietam inda
OPI::J/RATING PROFIT 6308| 1633 800.1 122.7 2| (20 (0g) 2 Myanmar. perationsin Vietnam, India,
6 to sales 29.8 (3.6) 2.2 22'1 504 (2L.1) 952.2 gﬁ:rnérz;%r?htg g;? dairy farming business in
EBITDA 4.7% 21%F 13% " ")/ 13 (1.5) 48.1 Southeast Asia. iry downstream business in
W2 /0 : 00 2.600 . 3 .
Debreciati 5800: 4l A5 31.0 3 5/ L0% 51% ﬁ‘éﬂi‘éﬁir Food refers to the operation in
preciation & Amortization e 24%[ 68%|  25.2% . (12) 87.8 | * Othersinclude corporate office
Net Interest Expense (17.8) (7.8) P —— EL 5.8% g2y Puchasigoffice in Sigapore o
T —— ws| sl wol @ Ryl (02  (B6y] sEomens nclading elmination of v
F : orex & Bio-Asset & Derivative related to Fg 18.0 I 9 Ly (49) (27.6)) - ::/ce(.;, ed by Japfa Ltd from SUbsidia;}/e'ifnds
Forex Gain(loss) : (62) 118 182 03 6 Ol L iine oporations. exiuding narst
. . . d 5 \ ; : , excluding i
a!rValue Gain(Loss) Derivative for forex hedging (0.6) 0.1 (04 (39 0 (63) 20,1 ncome. finance costs dopretiion and
Fair Value Gain(Loss) Bio A 49 0.0 19 ' (0.0 (4.2)| changesin fair Do of S-nd also excluding
PBT (10 42 | +2 0.0 (0.0) 02| e o o e oechange
- . : 2| hedgi . ign exchan
Tax 714 (1 9) 13.2 (7_ 3) 0.0 00 (4 1) gain%/’z%gggsffrelgn exchange adjustmentge
PAT (6.8) (0.5 S 1.2 05 (6.4) 24.9 . Klfte}igﬁtrgﬁd “Core PATMI” from “Profit
2 (7.3) (0.6) 0.1 ) Tax” by ex‘?:ltod(')wners of the Parent, Net of
146 (2.4) 122 10 : (03) (8.1) biological as‘ge{’;‘{rfgta;g;i in fair value of
PATw/oBio A - 4 06 (6.7) 167 and by excluding raarmeny o %
% ownership 157 (5.7) 10.0 - “Core PA 0 owners of the parent.
: . 18, re PATMI w/o Forex” i .
PATMI 524% T00.0% 4 0.6 (6.7) 22 ?oerre“iler? from Core PATe|\);|I Eyaer)xiﬁgir,)-,aée
Core PATMI 73 (22) 1000%|  1000%|  100.0% atiibutabl t e owners of he parent W
. : 5-1 10,7 . have nOt made an estimat f e paren,t' We
Core PATMI w/o Forex >3 (5.6) (0.2) 143 0.6 (6.7) 9.6 gggg&i‘g?hemhé}nge gaiﬁsilgsstgz,t?)ﬁigsam
5.6 (5.7) 01) 18'2 0.6 (6.8) 79| unrealised Znngeg(r)igteyf?cf,rt: ?hgeatirnas IIO|SS-eS are
| ) 0. USD bonds in PT nslation of
4 (6.8) 11.8 | in Dairy, which haj: ﬂff;likmigﬁc:tia,bans

N
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Segment Information — 20Q2019

% ) 2Q Y2019 Notes: _
0 JAPFA ANIMAL PROTEIN DARY | CONSUMER | OTHERS | TOTAL | anmal protom gpifajgts;i;%ﬁ;ﬁ?gsxﬁ‘;m
TBK AP Other Total FOOD _IP_tT)kg?apfa Comfeed Indonesia Thk (“PT Japfa
External Revenue 6702|  1525|  826| 1063 138 23| 9750 Animal e opormtone ot i
Inter Segment Sales 9.1 2.7 11.8 2.7 0.1 (14.6) 0.0 andMyanmar. o
+ Dairy refers to the dairy farming business in
TOTAL REVENUE 679.2 155.1 834.4 109.0 43.9 (12.3) 975.0 | China and the dairy downstream business in
OPERATING PROFIT 65.2 (0.1) 65.0 16.2 (2.6) (14) M| iz:;“uenj‘jr’:fd rere (o the aneration
% to sales 9.6% 0.1%[ 7.8% 14.9% -6.0% 11.8% 7.9%| Indonesia. P
» Othersinclude corporate office, central
EBITDA 815 6.4 87.9 25.6 0.5 (3.4) 110.5 i J
12.0% 41%f  105%|  23.5% 10%|  27.9% 11.3% 23;‘;;}3;1?92 ;zﬁggtm'gggpggg;gn‘ |
Depreciation & Amortization (17.2) 62 (34 (82 (24) 02)]  (343)] o e e fram eubsarae
Net Interest Expense (12.2) (2.2) (14.4) (4.6) (1.2) (4.8) (24.9)| - we define ‘EBITDA" as profit before tax from
_continuing operations, excluding_interest
PBT before Forex & Bio-Asset & Derivative relatedtoFq ~ 52.1 (2.0) 50.1 12.8 (3.2) (8.3) 513 Qgiﬁl,iai'l?,i”gfpéii‘;d :r?ée;jlsaglzrx]gﬂing
Forex Gain(loss) 2.9 (0_0) 29 (2.3) (0'1) 0.1 0.7 chgnggs in fair_value of biologic_al assets and
derivatives, which relate to foreign exchange
Fair Value Gain(Loss) Derivative for forex hedging (1.8) 0.0 (1.8) 2.2 0.0 0.0 0.5 hE_dgi/rE:J and f)oreign exchange adjustment
alns/(losses).
Fair Value Gain(Loss) Bio A 0.9 (4.0) (3.1) (7.0) 0.0 0.0 (10.1){. gWe derived “Core PATMI” from “Profit
Attributable to O f the Parent, Net of
PBT 542 (6‘0) 48.2 57 (3'3) (8‘2) a4 Ta)r(l" gyaexeclsdin\gljv:ifn[;es; f;ar;‘irre\?alueemco
Tax (12 7) 0.8 (11 9) (O 2) 0.1 (2 5) (14 5) biological assets (net of tax) and derivatives
¥ . : - . . . and by excluding extraordinary items,
PAT 41,5 (5.2) 36.3 5.5 (3.2) (10.8) 27.8 | attributable to owners of the parent.
+ “Core PATMI w/o Forex”is an estimate
. derived from Core PATMI by excluding
PATw/oBio A 40.5 (2.0) 385 122 (3.2) (10.8) 36.7 | foreign exchange gains/losses (before tax)
. attributable to the owners of the parent. We
% OWﬂEfShlp 52.4% 100.0% 100.0% 100.0% 100.0% have not made an estimate of the tax impact
PATMI 86] (0] 4] 55| 32 (108)] 50| ecasetne mortyofthe gansiosses are
Core PATMI 19.0 (19) 70| 109 (3.2) (8.6) 16.1 gggég;gﬁgsé;dpa;'zzgggﬁgf;eagg“5‘;;;13;;5
Core PATMI w/o Forex 174 (1.9) 15.5 132 (3.2) (8.7) 16,9 | n Dairy, which have no tax implication.
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Segment Information — 1Q2019

3 1Q Y2019 Notes:

+ Animal Protein — PT Japfa Tbk refers to
(_)' JAPFA ANIMAL PROTEIN DAIRY CONSUMER |  OTHERS TOTAL animal protein operations through IDX-listed
TBK AP Other Total FOOD _IP_tT)kg?apfa Comfeed Indonesia Thk (“PT Japfa
External Revenue 43|  1571| 7515|1008 18.8 L1 9112 | ol oo oporatione ot mdie
Inter Segment Sales 110 0.0 11.0 20 0.1 (13'2) (0'0) . Er:ijr)'/\/lr):flz:zzr).the dairy farming business in
TOTALREVENUE 605.4 157.1 762.5 111.8 49.0 (12.0) 911.2 | China and the dairy downstream business in
OPERATING PROFIT 35.6 105 4.1 17.7 (29| (18]  se2| Sounextiem N
9%t I 0 o F 0 0 a0 . ol Consum_er Food refers to the operation in
% to sales 5.9% 6.7% 6.1% 15.8% 5.8% 14.9% 6.5%| Indonesia.
EBITDA 52.6 16.6 69.2 25.7 (0.6) (2.4) 92,0 | * Othersinclude corporate office, central

purchasing office in Singapore and

8.7% 10.6%[ 9.1% 23.0% -1.2% 20.0% 10.1% consolidatit_)n adjgstme_nt_s bgtween‘ _
Depreciation & Amortization (16.2) (6.0) (22.2) (8.1) (2.0) (0.2) (32.5) fjgg:fe”dﬁy'”g;?;”ﬁtg';;‘;';a;'gg;;,g;fe'ie”ds
Net Interest Expense (10.9) (2.1) (13.2) (4.6) (1.2) (4.7) (23.6)| + We define “EBITDA” as profit before tax from
_continuing operations, excluding_interest
PBT before Forex & Bio-Asset & Derivative relatedtoFq ~ 25.5 8.5 33.9 13.0 (3.8) (7.3) 359 Qgiﬂ.iai'gi”gfpi‘;ifsd :r?c;eeﬁglzzgggmg
Forex Gain(|055) 5.0 03 5.4 1.7 (0 2) (0 0) 6.8 changes in fair value of biological assets and
' ) ) ) ) ' ) derivatives, which relate to foreign exchange
Fair Value Gain(Loss) Derivative for forex hedging 0.9 0.0 09 (17) 0.0 (0.0) (0.8) gglc:g/rz% :lggsl;oreign exchange adjustment
Fair Value Gain(Loss) Bio A (0.0 (18) (18) (11.2) 0.0 (0.0 (13.0)| . we derived ‘Core PATMI" from “Prorit
Attributable to O f the P t, Net of
PBT 315 7.0 385 18 (4'0) (7'3) 290 Ta)r(l" gyaexeclsdin\gljv:ifn[;es; f;ar;‘irre\?alueemco
biological t t of t d derivati
Tax 96 (03] (99| (02 0.0 0] 03 e aing exaordnaytome.
PAT 21.8 6.7 28.5 1.6 (4_0) (7_4) 18,7 | attributable to owners of the parent.

* “Core PATMI w/o Forex” is an estimate
derived from Core PATMI by excluding

EAiiOE o8 A0 S S S L S ) S Y oo ol sl

% owner: ship 52.4% 100.0% 100.0% 100.0% 100.0% have not made an estimate of the tax impact
PATMI 109 6.8 176 L6 (4.0 (7.4 18] becauss the majorey of the gainaiosses are
Core PATMI 4] 82| 16| 154] (O] (66] B3| Ui et saparo angush oans
Core PATMI w/o Forex 7.7 7.9 15.6 13.7 (3.8) (6.6) 18,9 | n Dairy, which have no tax implication.
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THANK YOU

IMPORTANT NOTICE: This investor presentation is for information only and should not be relied upon to make

any investment or divestment decision with respect to securities of the Japfa Group. Shareholders and

potential investors are advised to seek independent advice in the making of any investment or divestment

decision. Where this investor presentation includes opinions, judgements or forward-looking statements, these

involve assumptions, risks and uncertainties that may or may not be realised. Any references to industry prices
~ or price trends are Company estimates due to the absence of centralised public sources. Industry related data
ﬁ" quoted has not been independently verified.

“ For further information, please refer to the Company’s website www.japfa.com.
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http://www.japfa.com/

