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Important Notice

DISCLAIMER

This presentation is prepared for information purposes only, without regard to the objectives, financial situation nor needs of any
specific person. This presentation does not constitute, or form any part of any offer for sale or subscription of, or solicitation of any
offer to buy or subscribe for, any securities nor shall it or any part of it form the basis of, or be relied on in connection with, any
contract or commitment whatsoever.

This presentation was prepared exclusively for the parties presently being invited for the purposes of discussion. Neither this
presentation nor any of its content may be distributed, reproduced, or used without the prior written consent of Japan Foods
Holding Ltd. (“Japan Foods” or the “Company”). The Company does not make any representation or warranty, expressed or
implied, as to the accuracy of the information contained herein, and expressly disclaims any and all liability based, in whole or in
part, on such information, errors therein or omissions therefrom.

FORWARD-LOOKING STATEMENTS

This presentation contains certain forward-looking statements with respect to the financial condition, results of operations and
business of the Company and its subsidiaries (the “Group”) and certain of the plans and objectives of the management of the
Group. Such forward-looking statements involve known and unknown risks, uncertainties and other factors which may cause the
actual results or performance of the Group to be materially different from any future results or performance expressed or implied by
such forward-looking statements. Such forward-looking statements were made based on assumptions regarding the present and
future business strategies of the Group and the political and economic environment in which the Group will operate in the future.
Reliance should not be placed on these forward-looking statements, which reflect the view of the management of the Group as of
the date of this presentation only.

CONFIDENTIALITY

This presentation is given to you on a confidential basis and solely for your information and must not be reproduced, disclosed,
distributed or passed to any other person. No copy of this presentation shall be taken or transmitted to any country where
distribution or dissemination of this presentation is prohibited. By accepting this presentation, you agree to be bound by the
limitations and restrictions set out herein.

This presentation has been reviewed by the Company’s sponsor, CIMB Bank Berhad, Singapore Branch (“Sponsor”) in accordance with Rule 226(2)(b) of the Singapore Exchange Securities
Trading Limited (“SGX-ST”) Listing Manual Section B: Rules of Catalist. This presentation has not been examined or approved by the SGX-ST and the SGX-ST assumes no responsibility for the
contents of this presentation, including the correctness of any of the statements or opinions made or reports contained in this presentation. The contact person for the Sponsor is Ms Tan Cher Ting,
Director, Investment Banking, CIMB Bank Berhad, Singapore Branch, at 50 Raffles Place, #09-01 Singapore Land Tower, Singapore 048623, Telephone: +65 6337 5115.
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Performance at a Glance

4Q2019/4Q2018 FY2019/FY2018

4 N 4 N
Revenue Gross Profit Revenue Gross Profit
4Q2019: 1 5$17.3 million S$14.6 million FY2019: $$68.1 million S$57.5 million
4Q2018: $$16.2 million $$13.7 million FY2018: $$67.8 million $$57.7 million
Net Profit EBITDA Net Profit EBITDA
4Q2019: $$0.5 million S$1.9 million FY2019: S$3.3 million S$8.5 million
40Q2018: S$0.9 million S$2.1 million FY2018: S$5.8 million S$11.6 million
\_ J \_ Y,

Note:
All financial figures have been rounded
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Financial Highlights (Q-on-Q)

S$’ m 1Q2019 20Q2019 3Q2019 4Q2019
Revenue 16.6 16.6 17.5 17.3
Gross Profit 14.1 14.0 14.8 14.6
EBITDA 2.2 1.9 2.5 1.9
Net Profit After Tax (NPAT) 1.0 0.6 1.2 0.5
NPAT Margin (%) 5.8 3.8 6.9 3.0
Earnings Per Share (S’pore cents) 0.56 0.36 0.70 0.30

Steady and healthy performance throughout the financial
year ended 31 March 2019

Note: All financial figures have been rounded
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Financial Highlights (Y-on-Y)

S m FY2019 FY2018
Revenue 68.1 67.8
Gross Profit 57.5 S57.7
EBITDA 8.5 11.6
Net Profit After Tax (NPAT) 3.3 5.8
NPAT Margin (%) 4.9% 8.5%
Earnings Per Share (S’pore cents) 1.92 3.33

Note: All financial figures have been rounded
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Our Growing Brand Portfolio

9 Franchise Brands from Japan

Asakusa
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40 AJISEN
Ajisen Ramen  Shitamachi Tendon Akimitsu Osaka Ohsho Konjiki Hototogisu Kara-Men
O " . .2
¥ e ey KAGURAZAKA
C g% N\ BANE W Saryo
KAZOKUTEI MENZO BUTAO KN " xSz e
5 B AR
Kazokutei Menya Musashi Menzo Butao Yonehachi Kagurazaka Saryo

4 Self-Developed Brands 1 Franchise Brand from Malaysia

‘@ JAPANESE GOURMET TOWN

Aji-Tei Curry ir Drink New ManLee Bak Kut Teh
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Soon-to-be Launched Brands

AFURI Ramen <5\

AFURI

Brand highlights:

v Origin: Kanagawa, Japan

v Location: Most outlets are in Tokyo
Metropolitan area

v" Known for: Healthy Yuzu-flavoured broth

v Target group: Health-conscious diners

Expected launch date for Afuri Ramen is within the next 12 months
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Updates from Our Latest Brands

Konjiki Hototogisu

Brand highlights: u's
v Originated in Shinjuku in Tokyo, Japan « First franchisee in Asia. -
v Featured in Michelin Guide Tokyo’s Bib * Launched in June 2018 at CHIIJMES
Gourmand for four consecutive years « Atotal of four outlets in Singapore:
between 2015 and 2018 - CHIIMES
v" Accorded “1 Michelin Star” status in - Vivocity
the Tokyo Michelin Guide 2019 - Paragon
v' Famed for its full-bodied clam, chicken - Changi Jewe

and pork base broth
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Introducing Kara-Men

),
KARAAMEN

RAJISEN

Kara-Men

Brand highlights:
v Originated in Miyazaki Prefecture, Japan

v Extension of “Ajisen Ramen” flagship brand
v Specialises in broth with different levels of spiciness

* Launched in 15 March 2019
* Opened 15t outlet at 111 Somerset
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Ou I NetWOrk As at 31 March 2019

The Group, together with its sub-
franchisees, operates a total of 56

_ restaurants under various brands
in Singapore and 1 “Ajisen Ramen”

f" brand restaurant in Malaysia. It also
' has interests in 20 restaurants in
ghina & 7 Indonesia, Hong Kong and China

through associated companies.
1i'r ong o "
ﬂ? </ 5 5 Self-operated restaurants
etnam %
Restaurants through
a'ays'a ‘ associated companies

ingaper

Restaurants operated by
sub-franchisees
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Updates on our Singapore Network

31 Mar 2019 31 Mar 2018

Ajisen Ramen 18 @ 18 @
Curry is Drink 1 1
Dutch Baby Cafe - 1
Fruit Paradise 2 2
Ginza Kushi Katsu - 1
Japanese Gourmet Town 1 1
Kagurazaka Saryo 2 -
Kazokutei 1 1
Konjiki Hototogisu 3 -
Menya Musashi 11 10
Menzo Butao 2 1
New ManLee Bak Kut Teh 1 2
Osaka Ohsho ® 5 5
Shitamachi Tendon Akimitsu 7 6 o1 P —
Yonehachi 1 1
TOTAL 55 50

@Includes 5 “Den by Ajisen Ramen” brand restaurants and 1 “Kara-Men” brand restaurant
b Includes 1 “Kotsujiru Nabe” brand restaurant, which is an extension of the “Osaka Ohsho” brand

Curry is Drink
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Updates on our Overseas Network

Restaurants  Updates No. of Outlets No. of Outlets
As at 31 Mar 2019  As at 31 Mar 2018
Ajisen 1 in Malaysia 1 in Malaysia
Ramen! = Closed 2 restaurants in Vietham
v" 1 in Kumho Link 0 in Vietnam 2 in Vietnam

v 1in District 1

Menya = Opened 1 restaurant in Jakarta, 1 in Indonesia -
Musashi? Indonesia
» Closed 1 restaurant in Hong Kong 7 in Hong Kong 8 in Hong Kong
» Opened 4 restaurants in China 12 in China 10 in China

v'1in Shanghai
v 3 in Guangzhou

Closed 2 restaurants in China
v 1 in Hangzhou
v' 1 in Shenzhen

TOTAL 21 21

Note:
1 operated by sub-franchisees

2 interests in restaurants through associated companies
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Financial Highlights (4Q and FY)

Three months ended 31 Mar 12 months ended 31 Mar

4Q2019 4Q2018 Ch(";‘/;‘)ge FY2019 FY2018 Ch(g?)ge
Revenue 17.3 16.2 6.8 68.1 67.8 0.4
Gross Profit 14.6 13.7 6.6 57.5 57.7 (0.3)
Gross Profit Margin (%) 84.4 84.8 (0.4) pt 84.4 85.0 (0.6) pt
EBIT 0.7 1.0 (30.0) 4.1 7.0 (41.4)
EBIT margin (%) 4.2 6.3 (2.1) pts 6.1 10.3 (4.2) pts
EBITDA 1.9 2.1 (14.3) 8.4 11.6 (27.6)
EBITDA margin (%) 10.3 12.9 (2.6) pts 12.4 17.1 (4.7) pts
Net Profit After Tax (NPAT) 0.5 0.9 (44.4) 3.3 5.8 (44.1)
NPAT Margin (%) 3.0 4.4 (1.4) pts 4.9 8.5 (3.6) pts
Earnings Per Share (S’pore cents)* 0.3 0.54 (44.4) 1.92 3.33 (42.3)
Return on Equity (%) 1.6 2.1 (23.8) 9.9 16.9 (41.4)

Note: All financial figures have been rounded

*EPS was computed based on the weighted average number of shares of 173,604,150 shares and 173,387,900 shares in 4Q2019 and 4Q2018
respectively; and 173,750,246 shares and 173,511,662 shares in FY2019 and FY2018 respectively.
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Revenue (S$’ m)

CAGR : 3.8%

7. 68.1
65.5 67.8

61.3 62.8 62.7 62.8

56.1
50.4

FY2011 FY2012 FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019
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Revenue Mix by Brands (S$’ m)

0.05 0.07

26.8
HFY2019 w1FY2018
23.4
16.1
15.4 158
10.9
24 24 2.4
B o W
Ajisen Ramen* Menya Musashi Japanese Kazokutei Fruit Osaka Ohsho** Others

Gourmet Town Paradise/Saryo

* Includes Keika Ramen and Kara-Men
** Includes 1 “Kotsujiru Nabe” brand restaurant, which is a brand extension of the “Osaka Ohsho” brand
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Revenue Breakdown

FY2019
Fruit Sub-Franchise,
Paradise/Saryo, 0.1%
Japanese 2.9%
Gourmet Town,
3.6%

FY2018

Fruit Sub-Franchise, 0.1%
Paradise/Saryo,

3.6%

Japanese Gourmet
Town, 3.6%

Others, 15.9%

Others, 23.7% Ajisen Ramen*,

34.3% Ajisen Ramen*,

39.5%

Osaka Ohsho**,
Kazokutei, 1.9% 11.7%

Menya Musashi,
10.8% 22.7% 23.3%

Osaka Ohsho**, Menya Musashi,

Kazokutei, 2.3%

Notes:

* Includes Keika Ramen and Kara-Men
** Includes 1 “Kotsujiru Nabe” brand restaurant, which is a brand extension of the “Osaka Ohsho” brand
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Gross Profit and Gross Profit Margin

CAGR : 4.9%

S$ m %

— 0 0 —
84.9% 85.0% 84.5%

83.4%  84.2%

80.1%  81.6%

775%  78.3%

39.1
|

FY2011 FY2012 FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019

Note:
All financial figures have been rounded
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Net Profit

S$ m

3.3

CAGR : 3.5%
7.3
6.4
1 5.5
4.7 4.7
1 3.7 3.8
2.5

T |

|

|

FY2011 FY2012 FY2013 FY2014 FY2015 FY2016 FY2017 FY2018 FY2019

Note:

All financial figures have been rounded

Japan Foods Holding Ltd.

20



Cash Flow

FY2019 FY2018 Change (%)

Net cash generated from operating activities 8.5 9.3 ¥ 8.6
Net cash used in investing activities (4.5) (4.0) 412.5
Net cash used in financing activities (4.3) (3.7) 416.2
Net mcrease/(decrease) in cash and cash (0.3) 16 +81.3
equivalents

(?ash a_md cash equivalents at beginning of 19.8 18.1 294
financial year

Cash and cash equivalents at end of financial 195 19.8 v 15

period

Note:
All financial figures have been rounded
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Key Financial Ratios

As at 31 March As at 31 March

Change (%)

2019 PAONRS

Cash and bank balances (S$’m) 22.1 21.9 0.9
Total assets (S$'m) 43.7 43.3 0.9
Total equity (S$’'m) 33.8 34.0 0.2
Net cash ratio @ 2.3 2.5 V8.0
Net asset value per share (S’pore cents) (2 19.48 19.63 0.8
Net cash per share (S’pore cents) (2 12.7 12.6 0.7
Notes:

(1) Net cash ratio is calculated by taking the cash and bank balances, subtracting total debt, and dividing that number by the total
current liabilities.

(2) Computed based on 173,602,900 shares as at 31 March 2019 and 173,387,900 shares as at 31 March 2018.

Note: All financial figures have been rounded
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Total Dividend in FY2019

Dividend type Cash

Dividend amount per share

(Singapore cents) 1.10 cents per ordinary share 0.8 cents per ordinary share

Tax rate Tax exempt (one-tier) Tax exempt (one-tier)
Date payable 16 August 2019 8 December 2018
« « Total dividend in FY2019: 1.90 Singapore cents a share
Dividends

Dividend payout ratio: Approximately 98.9% for FY2019.

Demonstrates the Company'’s confidence in the future and
prospects of its business
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Updates on Joint Venture with Minor Singapore

« Japan Foods and Minor Food Group (Singapore) Pte. Ltd. (“Minor Singapore”) formed
50-50 joint venture company Dining Collective Pte Ltd (“Dining Collective”) to expand
geographical presence

» Dining Collective will operate Japan Foods’ Japanese cuisine brands in Thailand and China,
and Minor Singapore’s Thai cuisine brands in Japan.

* MOU marks Japan Foods' first foray into Thailand and Japan

» First Steps: Dining Collective incorporated A.J Bridge Co, Ltd in Japan, a wholly owned
subsidiary, on 16 May 2019.

Brands by

MINOR

Poulet Thai Express Xin Wang Hong Kong Cafe
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JFH Rewards membership swells

Launched in January 2018 with
approx. 12,000 JFH members

As at 31 March 2019,
over 116,000 JFH members

v' Members get a 10% rebate on what they

spend in the form of $J

Free membership

Accumulated $J can be used to offset the

next meal

v" New programme replaces the previous
JFH Family Card

v
v
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In the news recently

oy

Food Picks: Maggie Joan's, Si Chuan Dou Hua, The The Straits Times

The Straits Times : i
Lighthouse, and Hototogisu in Paragon 14 March 2019

12 April 2019

STVIDEOS B

i Shiki Hototogisu Ramen
i (B1-300)
i Open:10amto 10pm daily

i With three outlets here each cham-
i pioning a different star ingredient,
: the Michelin-starred Hototogisu
! Ramen from Japan has become a
i go-to ramen spot. Its fourth outlet
¢ at Jewel features ramen to match
¢ theseasons.

i Forastart, it offers the Springand
i Autumn ramen ($15.90 each).

¢ In line with sakura season, the
i Spring ramen includes cherry blos-
¢ som oil, sakura-shaped pasta, bam-
i boo shoots, arugula, char siew and
i fried shallots.

i For Autumn (above), savour a
¢ mix of six mushrooms - porcini,
i eringi, shiitake, enoki, shimeji and
i oyster - along with garlic butter
i andablacktruffle oil-infused soup.

i The outlet also serves tonkotsu-
i based ramen (from $13.90).
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Peer Comparison

Market Cap Price Net profit ROE Net Debt / P/E Div yield

(S$ ‘m) (S9%) margin (%) (%) Equity (%)

I Japan Foods 80.7 0.465 8.5 17.0 i 14.0 4.5

BreadTalk 453.8 0.805 2.5 11.4 0.3 29.8 1.9

ABR Holdings 160.8 0.800 2.1 2.8 - 60.3 3.1
Sakae Holdings 18.8 0.135 5.3 12.0 1.2 3.8 -

Soup Restaurant 51.7 0.185 5.0 19.8 - 23.6 3.5
Tung Lok Restaurant 45.0 0.164 (1.6) - - - -
Katrina 45.0 0.194 0.7 3.1 - 104.3 -

Jumbo 259.7 0.405 7.2 16.9 - 23.9 2.9

RE&S Holdings 67.2 0.190 2.5 10.0 - 18.8 2.1

Kimly Limited 282.0 0.245 10.8 26.2 - 12.9 4.0

No Signboard 36.5 0.079 (8.7) - - - 3.2

Holdings

Source: Sharelnvestor.com, data as at 15 May 2019, 5.06pm
Japan Foods, Tung Lok — FYE 31 Mar RE&S Holdings — FYE 30 Jun No Signboard, Kimly — FYE 30 Sep Rest of peers — FYE 31 Dec
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