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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$607 million?
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Leading Pan-Asian Industrialised Agri-Food Company

"EEDING
EpERGIS

WHAT WE DO WHERE WE ARE WHY WE DO IT

We produce quality We employ over 3 billion people living

protein staples, dairy, 38,000 peopie across || nour target markets

and packaged food that §§ Singapore, Indonesia, More than 40% of the
nourish millions of Vietham, 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

()2APFA 4



Vertically Integrated Business Model

Vertically Integrated Business Across Entire Value Chain

UPSTREAM

ANIMAL FEED
PRODUCTION

BREEDING
FARMS

MIDSTREAM

MILKING &
FATTENING
FARMS

DOWNSTREAM

PROCESSING &
DISTRIBUTION

Five Proteins | Five Countries

ANIMAL PROTEIN - PT JAPFA TBK
Indonesia

¢ 00

Poultry Feed

Cattle Feed Aquaculture Feed

Q

Poultry Breeding

Q

Poultry Commercial
Farming

Beef Cattle Breeding Aquaculture Breeding

Beef Feedlots Aquaculture Commercial

Farming

ANIMAL PROTEIN - OTHER
Vietnam | Myanmar | India

Swine Feed

g

Poultry Feed

Poultry Breeding

N

Swine Breeding

Swine
Fattening

Poultry Commercial
Farming

CONSUMER FOOD
Indonesia

N

DAIRY
China | Indonesia

Branded Consumer Foods

D B

Cattle Feed
Dairy Cattle Breeding

Dairy Milking

N

Greenfields;

Branded Dairy Products

Notes:

(yJAPFA

» Five Proteins refers to Poultry, Beef, Aquaculture, Swine and Dairy.
» Five Countries refers to Indonesia, Vietnam, Myanmar, India and China.




Japfa’s Core Competencies

Industrialized approach to farming and food production

P FEED CORE COMPETENCIES

ANIMAL FEED Enjoys economies LARGE SCALE
PRODUCTION of spale 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
N
DISTRIBUTION Future growth P g y !

breeding farms, feedmills, etc

driver




Japfa’s Emerging Asia: Market Growth

GDP US$ trillion

25
Europe
1.3% North America & _ _
US$22.0t Canada Japfa Emerging Asia
20 2 204 7.0%
US$19.2t US$14.1t
o Rest of Asia
2.7%
South America & US$14.0t
10 Carribean
-0.4% Japfa operates in the major
US$5.4t high growth markets of
Emerging Asia
. (Indonesia, China,
i Vietnam, India & Myanmar
Oceania Afn(():a _ _ y _ )
2 704 3.5% High potential for protein
USS$1.6t US$2.4t consumption growth
0
-2.0% -1.0% 0.0% 1.0% 2.0% 3.0% 4.0% 5.0% 6.0% 7.0% 8.0%

O Circle size is a diagrammatic reflection of 2017 population

JgA PFA

*All percentages (%) above refers to 2011- 2017 GDP CAGR

*GDP USS$ trillion in each circle shows the 2017 GDP

constant US$ value

*Source: World Bank Data

*’Rest of Asia” refers to Asian countries excluding Japfa’s
Emerging Asia countries

9.0%

GDP CAGR 2011 - 2017
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Key Highlights for 3Q2019

* Revenue improved y-0-y on the back of higher animal feed sales volumes in main geographies

* Operating profit supported by steady contribution of the Dairy segment counterbalancing the impact of low
Average Selling Prices (ASPs) for both Indonesia Poultry and Vietnam Swine

* Despite challenging market conditions in two core business segments, Japfa delivered a robust EBITDA as
aresult of its diversified and vertically-integrated business model

Revenue Operating Profit Operating Profit Margin

US$952.2 million US$48.1 million 5.1%

+8.5% y-0-y -41.7% y-0-y -4.3ppt y-0-y
EBITDA PATMI Core PATMI w/o Forex

US$87.8 million US$9.6 million US$11.8 million

-22.0% y-0-y -32.5% y-0-y -58.8% y-0-y

Animal feed
business

Imbalance in ‘ Vietnam impacted ‘ Dairy profitability
 broiler demand by lower ASPs driven by higher

. 1 ; | _ d 4 . )
remains a and supply in due to African » raw milk prices
stable pillar of ¢ Indonesia - Swine Fever in China

. HH - | ‘
profitability affected (“ASF”) !
profitability
« 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
5 and derivatives, which relate to foreign exchange hedging and foreign exchange adjustment gains/(losses).
()? *  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
JA 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 Thk and USD loans in Dairy, which have no tax implication



3Q2019 Group Financials

Revenue Operating Profit EBITDA PATMI Core PATMI w/o Forex
US$ million US$ million US$ million US$ million US$ million
+8.5% y-0-y

952.2

-41.7% y-0-y -22.0% y-0-y -32.5% y-0-y -58.8% y-0-y
112.6
82.4 sl 87.8 28.6
- I T s——— -__
3Q2018 3Q2019 3Q2018 3Q2019 3Q2018 3Q2019 3Q2018 3Q2019 3Q2018 3Q2019

Revenue improved year-on-year but profitability weakened mainly due to Animal Protein — PT Japfa Tbk (“PT
Japfa Tbk”) and Animal Protein — Other (“APO”) segments

* Revenue increase driven by volume growth in poultry feed and swine feed in Animal Protein segments and higher sales
volumes in Dairy segment

= Profitability impacted by weaker performance of two core pillars in challenging market conditions, which was partly
offset by the strong contribution of Dairy pillar

o PT Japfa Tbk: Profitability dropped mainly due to low broiler ASPs as oversupply persists
o APO . Profitability dropped mainly due to low swine fattening ASPs in Vietnam
o Dairy : Profitability improved mainly attributed to the higher raw milk prices in China
= Despite lower profitability, the Group still recorded a healthy EBITDA of US$87.8 million for the quarter

O?APFA _
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SZo=ism :




Rolling Core PATMI w/o Forex For The Group

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

148.0

/4.2

57.4

4Q2018

1Q2019

202019
28.6 | 26.6
189 1169 | 115 [Eloploll)

N
Dec'14 Mar'l5 Jun'l5 Sept'l5 Dec'l5 Mar'l6 Jun'lé Sept'l6 Dec'l6 Mar'l7 Jun'l7 Sept'l7 Dec'l7 Mar'l8 Jun'l8 Sep'l8 Dec'l8 Mar'l9 Jun'l9 Sep'l9

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



Rolling Core PATMI w/o Forex For The Core Pillars

. 1 2 2
== |apfa Lid (Rolling 12M) = PT Japfa Thk (Rolling 1284) Animal Protein Other (Rolling 12047 s Dairy (Rolling 12I".'I:|2'3".'."Da|r'_.' - Remaining Interest (Rolling 12I'-.-'I}4

74.2

Dec'14 Mar'l5 Jun'l5 Sept'l5 Dec'15 Mar'l6 Jun'l6 Sept'l6 Dec'l6 Mar'l7 Jun'l7 Sept'l7 Dec'l7 Mar'18 Jun'l8 Sep'l8 Dec'18 Mar'19 Jun'l9 Sep'l9

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

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
J A P F A 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% of Dairy.

4 Dairy as a whole (darker and lighter colour) represents 100% Core PATMI w/o Forex.
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30Q2019 Segmental Overview

S

J

GROUP

Japfa Ltd

SEGMENTAL

Animal Protein Other

APFA

(USSm) 3Q2018 3Q2019 %change 9M2018 9M2019 %change
Revenue 877.4 952.2 8.5% A 2,624.0 2,838.4 82% A
Operating Profit 82.4 48.1 41.7% V 264.5 184.4 -303% V¥
Operating Profit Margin 9.4% 5.1% 43pts ¥V 10.1% 6.5% -36pts V
EBITDA 112.6 87.8 220% V 356.4 290.3 -185% V
PAT 33.7 16.7 504% V 124.8 63.3 -493% V
PATMI 14.3 9.6 -325% V 60.5 224 629% V
Core PATMI w/o Forex 28.6 11.8 -588% V 95.3 47.5 -50.1% V
(US$m)

Revenue 587.2 630.8 7.4% A 1,792.2 19154 6.9% A
Operating Profit 62.3 29.8 522% V 208.3 130.6 -373% V
Operating Profit Margin 10.6% 4.7% 59pts ¥V 11.6% 6.8% 48pts V¥
EBITDA 78.2 50.4 -355% V¥ 259.3 184.5 -288% V
PAT 39.0 14.6 -626% V 126.1 77.9 -382% V
PATMI 19.5 7.3 -625% V 61.7 36.7 -405% V
Core PATMI w/o Forex 21.5 5.6 -73.9% V 72.6 30.8 -57.6% V
Revenue 153.8 169.3 10.0% A 418.7 481.6 15.0% A
Operating Profit 11.7 (3.6) -1305% V¥ 216 6.8 -68.5% V
Operating Profit Margin 7.6% -2.1% 97pts ¥V 5.2% 1.4% -38pts V¥
EBITDA 144 4.1 -713% V 29.7 271 -86% V
PAT 9.1 (2.4) -1260% V 16.0 (0.8) -105.1% WV
PATMI 9.0 (2.2) -1244% V 16.0 (0.5) -103.4% V¥
Core PATMI w/o Forex 9.9 (5.7) -157.3% V¥ 16.3 0.2 -985% V¥
Revenue 101.9 122.7 205% A 296.5 3435 159% A
Operating Profit 15.3 221 44.0% A 51.4 55.9 8.8% A
Operating Profit Margin 15.0% 18.0% 2.9 pts A 17.3% 16.3% -1.1 pts v
EBITDA 233 31.0 33.1% A 76.3 823 79% A
PAT (0.4) 10.7 2958.0% A 15.4 17.7 15.0% A
PATMI (0.4) 10.7 2958.0% A 15.4 17.7 15.0% A
Core PATMI w/o Forex 12.2 18.2 49.2% A 41.8 45.1 7.8% A
Revenue 53.8 50.4 -62% V 153.9 143.3 -6.9% V
Operating Profit (5.6) 13 123.4% A (12.9) (4.2) 67.7% A
Operating Profit Margin -10.4% 2.6% 13.0pts A -8.4% -2.9% 55pts A
EBITDA (2.7) 35 229.2% A (6.2) 34 155.5% A
PAT (5.8) 0.6 109.6% A (14.1) (6.6) 53.4% A
PATMI (5.8) 0.6 109.6% A (14.1) (6.6) 53.4% A
Core PATMI w/o Forex (6.2) 0.4 106.4% A (16.2) (6.5) 59.9% A

15



302019 Segmental Attributable Income

Operating Profit! (US$ million)
Group financials on consolidated basis

PT JAPFA TBK

* 52.4% Japfa Ltd . s
« 47.6% Public US$83.8 million -40.8% y-0-y US$49.6 million

62.3

1.3
3Q2018 302019
Core PATMI w/o Forex! (US$ million)
DAIRY Attributable income to Japfa Ltd
* 100% Japfa Ltd
US$37.4 million -50.5% y-0-y US$18.5 million
21.5 18.2
CONSUMER FOOD 909 122
- 100% Japfa Ltd 5.6
(6.2) (5.7) 0.4

3Q2018 3Q2019
m PT Japfa Tbk APO ® Dairy = Consumer Foods

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

16



PT Japfa Tbk — Financial Performance

Revenue Operating Profit EBITDA PAT
US$ million US$ million US$ million US$ million
+7.4% y-0-y
630.8
587.2

-52.2% y-0-y -35.5% y-0-y -62.6% y-0-y
78.2
62.3
39.0
14.6
3Q2018 3Q2019 3Q2018 3Q2019 3Q2018 3Q2019 3Q2018 3Q2019

Low broiler ASPs persist for three consecutive quarters as a result of continued oversupply, compared to a strong 2018.
Additional government culling program in 3Q2019 to stabilise DOC and broiler ASPs

Revenue increase mainly contributed by higher sales volumes (~10%) and ASPs for poultry feed
Poultry feed operating margin improved due to lower raw material costs mainly arising from a recent good local corn harvest
With lower DOC ASPs, breeding operations broke-even compared to an operating profit of US$30.4 million last year

The continued market oversupply kept broiler ASPs down in 3Q2019. Commercial farm operations recorded an operating loss of
US$14.5 million compared to an operating profit of US$15.7 million last year, a reduction of US$30.2 million

As a vertically integrated poultry business, the profit generated from feed operations has more than covered the losses in
commercial farm operations

The government has implemented additional culling measures in 3Q2019 to reduce DOC supply which is expected to stabilise
DOC and broiler ASPs

s
(yJAPFA 17



APO - Financial Performance

+10.0% y-0-y

169.3
153.8
-130.5% y-0-y -71.3% y-0-y -126.0% y-0-y
14.4
17 9.1
4.1
(3.6) (2.4)
3Q2018 3Q2019 3Q2018 3Q2019
3Q2018 3Q2019 3Q2018 3Q2019

Profitability impacted by lower poultry and swine ASPs
EBITDA remains positive on the back of stable profit generated from feed business
Vietnam
* Feed recorded higher margins due to lower raw material cost
= However, Vietnam reported an operating loss in 3Q2019 of US$4.3 million caused by:
O Low swine fattening ASPs resulting from pre-emptive sales of swine located in high-risk ASF areas; and

O Low poultry ASPs due to an oversupply in the market

= Despite the ASF, the operating profit for 9M2019 remains positive
= Swine fattening ASPs have recovered towards the end of 3Q2019. However, in the near term, it is expected that swine fattening sales
volume will dip as a result of our delaying and/or reducing the re-stocking of piglets in our farms in high-risk ASF areas

Myanmar
= Revenue increased driven by growth in poultry feed sales volumes (~10%), while profitability improved on the back of lower feed raw
material costs

India
® Revenue increased driven by growth in poultry feed sales volumes (~15%)

JzAPFA 18



Animal Protein — Operational Performance

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

('000 tons)
1,400

1,171
1,200 1,105 1,008 1,152

1,015 ] —

1,000
800
600
400
200

3Q2018 4Q2018 1Q2019 2Q2019 3Q2019

u PT Japfa Tbk JapfaIndia = Japfa Vietham = Japfa Myanmar

DOC - Broiler: Sales Volume (mil birds) Commercial Farm — Live Birds: Sales Volume (‘000 tons)
(mil birds) (‘000 tons)
250 224 223 250 232
212 209 206 219
187
200 200 174 186
150 150
100 100
50 50
0 3Q2018 4Q2018 1Q2019 20Q2019 302019
3Q2018 4Q2018 1Q2019 2Q2019 3Q2019
mPT Japfa Tbk = Japfa India = Japfa Vietnam = Japfa Myanmar uPT Japfa Tbk = JapfaIndia = Japfa Vietnam = Japfa Myanmar

(QAPFA

19



Animal Protein — Operational Performance

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

(‘000 tons)
14

12
10

o N b~ O ©

3Q2018 4Q2018 1Q2019

uPT Japfa Tbk

2Q2019

3Q2019

Swine Fattening: Sales Volume (‘000 tons)

('000 tons)

20
18
16
14
12

10 18.3

15.5 16-7

OoON B O ©

14.9

16.9

3Q2018 4Q2018 1Q2019

Japfa Vietnam

(QAPFA

2Q2019

3Q2019

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

('000 tons)

80
70
60
50
40
30
20
10

0

3Q2018 4Q2018 1Q2019 2Q2019 3Q2019

®m PT Japfa Tbhk

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

('000 tons)

12

10

8

6

4

2

0

0

0

0

0

0

0

86.1 %89 91.2 93.5 88.5

3Q2018 4Q2018 1Q2019 2Q2019 3Q2019

Japfa Vietnam
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Dairy — Financial Performance

Revenue Operating Profit EBITDA PAT
US$ million US$ million US$ million US$ million

+20.5% y-0-y

122.7
+44.0% y-0-y +33.1% y-0-y N/ML
31.0
22.1 233
15.3
10.7
(0.4) -
3Q2018 3Q2019 30Q2018 30Q2019 3Q2018 3Q2019 3Q2018 3Q2019

The increase in China raw milk price drives up profitability

* Revenue growth was driven by the rise in total sales volume in both China and SEA (ESL2, UHTS3, yogurts, and
other dairy products)

= Profitability has improved mainly due to the higher raw milk prices (13.0%) in China arising from the low milk
supply especially during summer

® China raw milk prices has increased more than the rise in feed cost

* In Indonesia, we continue to invest into A&P for the wider range of dairy products to improve brand visibility and
market share

-3 1N/M refers to not meaningful
(ﬂ 2 ESL refers to fresh milk with extended shelf life 21
JAPFA 3 UHT refers to long shelf life milk processed in ultra-high temperature



Dairy — Operational Performance

China Raw Milk: Sales Volume (mil kg) Milkable cows — China (heads)?!
(mil kg) (heads)
100 50,000 | 44,292 44,793 43,866 44,506 45,966
140 45,000
120 40,000
100 35,000
30,000
80 25,000
60 20,000
40 15,000
20 10,000
5,000
0 0
3Q2018 4Q2018 1Q2019 2Q2019 3Q2019 302018 402018 102019 202019 302019
= China = Milking Cows mDry Cows
SE Asia Extended Shelf Life Branded Milk: ) , .
Sales Volume (mll IitreS) Milkable cows — SE Asia (heads)
(mil litres) (heads)
12 10,000 8,697
9,000 7,581 8,165
8,000 6,540
7,000 | 5777 ’
6,000
5,000
4,000
3,000
2,000
1,000
0
3Q2018 4Q2018 1Q2019 2Q2019 3Q2019 3Q2018 40Q2018 1Q2019 2Q2019 3Q2019
m SE Asia Milking Cows Dry Cows

(y 1 Number of milkable cows as at the end of each quarter in question.
JAPFA Note: Total dairy herd population (which includes heifers and calves) in China and Indonesia as at end of 2Q2019: 92,840 heads.

22



Dairy — Operational Performance

(yJAPFA

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

(kg/head/day)
40

35
30
25
20
15
10

3Q2018 4Q2018 1Q2019 2Q2019 3Q2019
mChina

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

(kg/head/day)
35

30
25
20
15 32.2 315 30.9 315 31.6
10

5

0

3Q2018 4Q2018 1Q2019 2Q2019 3Q2019
SEA

i)



Consumer Food — Financial Performance

Revenue Operating Profit EBITDA PAT
US$ million US$ million US$ million US$ million
-6.2% y-0-y
53.8
50.4
+123.4% y-0-y +229.2% y-0-y +109.6% y-0-y
3.5
(5.6) 1.3 2.7) (5.8) 0.6
3Q2018 3Q2019
30Q2018 3Q2019 3Q2018 30Q2019 3Q2018 30Q2019

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

= Profitability improved in frozen products range in 3Q2019 mainly due to lower chicken input costs
= 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 widening our market position for ambient products

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

JgA PFA

24



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
0

S

JAPFA

Frozen products: Sales Volume (tons)

2,732 2,768 2,794 2,887 3,043

3Q2018 4Q2018 1Q2019 2Q2019 3Q2019

Frozen Products

Ambient products: Sales volume (tons)

11,771

3Q2018 4Q2018 1Q2019 2Q2019 3Q2019

® Ambient Products

25
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Other Financial Highlights

Balance Sheet Highlights (US$m) 30'22‘:19 31?)Se2t18 % change
Total Assets 3,177.4 2,889.3 10.0%
Cash and cash equivalent 136.8 168.3 -18.7%
Total Inventory 863.0 817.3 5.6%

- Inventory (excluding fattening livestock) 698.5 656.5 6.4%

- Inventory - Fattening Livestock 164.5 160.8 2.3%
Total Liabilities 2,024.3 1,758.9 15.1%
Total Debt 1,548.6 1,217.9 27.1%

- Loan and borrowings’ 1,446.4 1,217.6 18.8%

- Lease liabilities 102.1° 0.3 33945.2%
Total Equity 1,153.0 1,130.4 2.0%
Key Ratios

Net Debt / Equity Ratio (x) 1.2 0.9

Net Debt (w/o lease liabilities) / Equity Ratio (x) 1.1 0.9

Inventory Turnover days3 101.0 106.5

NAV per share (USS) 0.42 0.42

NAV per share (SS) 0.58 0.58

Cash Flows (US$m) 9 months YTD 9 months YTD

30Sep 19 30Sep 18
Net Cash Flows From Operating Activities 100.3 153.0
Net Cash Flows Used in Investing Activities (215.7) (164.5)
Net Cash Flows From/(Used in) Financing Activities 85.9 (85.8)
Net Decrease in Cash and Cash Equivalents (29.5) (97.3)

‘» 1 This includes the debt of (i) Annona Pte Ltd (the Group’s central purchasing subsidiary) amounting to US$118.2 million for working capital purposes and (ii) Japfa Ltd’s acquisition loan of US$252.8
) million being the syndicated loan for the acquisition of the remaining interest in its Dairy Segment (AustAsia) and an additional interest in PT Japfa Tbk
JJA PFA 2 The Group has adopted the new SFRS(I) 16 Leases, which took effect on 1 January 2019, correspondingly increases in lease liabilities of approximately US$102.1 million as at 30 September 2019
3nventory turnover days is calculated based on the total inventory



Debt Profile*

Others Total

Bonds & other Term loans 405" 22 171 23 621
Working capital loans 275 81 19 17 181’ 573
Cash 71 36 12 I 11° 137
Net Debt 609 67 178 33 169 1,057
Acquisition Loan 253" 253
Total 609 67 178 33 422 1,310

PT Japfa Thk

Additional information as of 30 September 2019:

1. This comprises of USD and IDR bonds. The USD bonds of US$250 million are hedged up to all time high of USD/IDR at 16,650

2. This comprises of USD and RMB loans. The USD loans of US$93 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) 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

o) Note:
(_)? Debt profile above excludes lease liabilities of US$102 million 28
“JAPFA



Capex FY2017 - 30Q2019

FY2018 Total:
FY2017 Total: US$215 million

US$202 million

2017 2018

m PT Japfa Tbhk Animal Protein Other ®mDairy

(y The chart above refers to capital expenditure for property, plant and equipment
JAPFA

9M2019 Total:
US$192 million

16

9M2019

= Consumer Food

29
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AFRICAN SWINE FEVER
IN VIETNAM UPDATE
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ASF In Vietham

* February 2019: First reported cases of African Swine Fever (“ASF”) in North Vietnam
* April 2019: First reported cases of African Swine Fever (“ASF”) in South Vietnam

* QOctober 2019: More than 5.4 million! pigs culled due to ASF

* Total swine population in Vietnam is estimated at 30 million? pigs

* Pigs culled correspond to 18% of the total swine population

* Actions taken by Vietnam Government:
= National Committee for ASF prevention
= Quarantine stations to control transportation of pigs between provinces
® Public awareness campaign to clarify:
o Pork is safe for human consumption
o ASF cannot be transmitted to humans, so it is not a public health or food
safety concern

s 1. Food and Agriculture Organisation of the United Nations, 10 October 2019
(_,T 2. Reuters, 5 Mar 2019
“JAPFA

31



Japfa Bio-Security Measures

There is no vaccine or treatment for ASF at the moment. As a result, biosecurity is the
key to manage ASF

Japfa, as an industrialised farmer, implements extensive bio-security measures based on
three major components: isolation, traffic control and sanitation
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“JAPFA
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Japfa Heightened Bio-security Measures

Due to the ASF outbreak in China in Aug 2018, Japfa has pre-emptively heightened its
already stringent bio-security protocols to minimise any direct impact of ASF to our farms

trucks go through additional sanitization before entering our farm premises
extra shower and sanitized clothes/footwear when entering farms
surveillance camera to monitor adherence to biosecurity protocols

wider usage of disinfectant in and around the farms

tighter pest control measures

(jZA PFA
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Backyard vs Industrialised Farms

Industrialised Farms with higher biosecurity levels and geographical distribution should
have a lower probability of infection in comparison to Backyard Farms

Backyard swine fattening farm Japfa swine fattening farm
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Japfa Enhances Swine Bio-security

Japfa | e | pta
Washing Farms

Bay Quarantine
after wash

PS &
Fattening
12 hours

GP 48 hours

: Note:
PS refers to Parent Stock
JAPFA GP refers to Grand Parent Stock

ﬂ
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Possible ASF impact based on China experience

In order to gauge the possible impact on Vietnam, we look at the recent China ASF
experience. Industry specialists expect that the potential impact to be a reduction of the
total pork production in China by 25-35% in 20109.

It is reasonable to expect Japfa farms to be hit by ASF. As an industrialised farmer, with
extensive bio-security levels and wide geographical distribution of our farms, the extent
of a negative impact is likely to be towards the lower end at 25%.

The total value of swine bio-assets in Japfa Vietham is US$45.8 million as at 31 March
2019. Assume 25% of our swine livestock will be culled, the estimated impact to our
assets will be approximately US$11.5 million. This represents 1.8% of Japfa Group’s
Total Bio-assets and 0.4% of its Total Assets as at 31 March 2019.

(“IJA PFA
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APO Vietnam: ASF Scenario Analysis

APO Vietnam operating profit for 9M2019 remains positive
ASF scenario analysis remains unchanged

APO Vietnam
Operating Profit
Approx. Approx.
US$3im US$30m US$15m
\/
v
FY2018A FY2019F FY2019F FY2019F
Worse Case Moderate Case
Scenario Scenario
Scenario 25% culling 25% culling
Assumptions: 1H19: ASP low 1H19: ASP low
2H19: ASP stays low 2H19: ASP recovers

(.ﬂ The above is for illustrative purposes only and is not drawn to scale.
JAPFA



ASF evolution - China

Number of ASF reported village by region by onset month in Chinal

35
m Northeast region: Heilongjiang,
30 Jilin, Ligoning
Hua North region: Inner
25 . Mongolia, Beijing, Shanxi,
Tianjin, Hebei
20 ® Hua East region: Anhui, Fujian,
Jiangsu, liangxi, Shanghai,
15 . I Zhejiang, Shandong
m Centralsouth region: Henan,
10 Hubei, Hunan, Guangdong,

Guangxi, Hainan, Hong Kong
m Southwest region: Chongging,

5 I . . . . Guizhou, Sichuan, Tibet, Yunnan
0 . - - . - s W Northwest region: Shaanxi,

Qinghai, Gansu, Ningxia, Xinjiang

August September October November December January February March April May June July
2018 2019
(y 1Food and Agriculture Organization of the United Nations, 25 July 2019 38
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Possible Counterbalancing Effects Based On China Experience

Extracts from industry specialist reports on ASF in China:

* Production will shift towards large scale commercial model
= Many small farms have exited the market due to losses
= An official from China’s Agriculture Ministry has recently said, “more than 80% of farms
are deciding not to restock.”®

* Markets will turn to other proteins (beef, poultry, seafood) to meet pork deficit
= Poultry will benefit most from pork substitution
= Poultry prices reached record highs in Nov 2018, and rose again in March 2019

* Available global protein supplies will be insufficient to meet China’s protein deficit
= We see scope for China to import an additional 1.5 to 2.0 million tons of pork
= Pork prices in China will need to rise to very high levels to capture a larger share of
global pork supply
= An official from China’s Agriculture Ministry stated, “if confidence among breeders fails
to recover, it will hurt consumers. Pork supplies could start to tighten and prices will hit
record levels in the second half of the year and then tighten further next year.”*

J) 1 Source: Bloomberg, 22 April 2019
“JAPFA
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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

Japfa Ltd has gone through 2 recent
major down-cycles:

1. Indonesia Poultry

2. Vietnam Swine

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

JZA PFA
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Segment Information — 9M2019

-) YTD SEP Y2019 Notes:
JJ APFA ANIMAL PROTEIN DARY (CONSUMER| OTHERS | TOTAL | |r7 i wise D wants comiced
TBK AP Other Total FOOD from Animal Protein Other (AP Other).
. Anima_l Protein C_)ther (AP Oth_er) - refers to
External Revenue 18835 | 4727[ 23%.2| 335.1| 1429 43| 28384 | o i e e
Inter Segment Sales 32.0 8.9 40.8 8.4 0.4 (49.7) (0.0)| + Dairy — includes the operations in China,
d i d h ia.
TOTAL REVENUE 19154 | 4816 23970 35 1433[ (as4)] 2smal 0TI
OPERATING PROFIT 130.6 6.8 137.4 55.9 (4.2) (4.7) 184.4 | Indonesia and Vietnam.
% to sales 6.8% 1.4% 57% 16.3% -2.9% 10.4% 6.5% |+ Others —include corporate office, central
purchasing office in Singapore and
EBITDA 184.5 27.1 211.7 82.3 34 (7.0) 290.3 consolidation adjustments between
9.6% 56% 8.8% 23.9% 2.4% 15.5% 10.2%| segments, including elimination of dividends
— — received by Japfa Ltd from subsidiaries.
Depreciation & Amortization (51.3) (20.0) (71.3) (24.5) (6.6) (0.5)] (102.9)|. we define “EBITDA” as profit before tax from
continuing operations, excluding interest
Net Interest Expense (37.7) (6.8) (44.5) (13.8) (3.5) (14.4) (76.2) income, finance costs, depreciation and
amortisation expenses, and also excluding
PBT before Forex & Bio-Asset & Derivative related to F 95.6 0.3 95.9 44.0 (6.7) (22.0) 111.3 | changes in fair value of biological assets and
Forex Gain(loss) 74 0.4 78| (@3 (1] o1 33 | g and foreion exchonge adiment
Fair Value Gain(Loss) Derivative for forex hedging 4.1 0.0 4.1 4.8 0.0 (0.0) 8.9 | vans/losses)
. . . » We derived “Core PATMI” from “Profit
Fair Value Gain(Loss) Bio A (0.2) (1.5) (1.6) (25.5) 0.0 0.0 (27.2)| Attributable to Owners of the Parent, Net of
Tax” by excluding changes in fair value of
PBT 107.1 (0'8) 106.2 18.7 (6'8) (21'9) 9.3 biological assets (net of tax) and derivatives
Tax (29_2) 0.0 (29_2) (]__0) 0.2 (3_0) (33.0) anqbby eglcluding extraofrd;nary items,
attributable to owners of the parent.
PAT 71.9 (0'8) 771 17.7 (6'6) (24'9) 63.3 . “Core PATMI w/o Forex”is an estimate
derived from Core PATMI by excluding
. foreign exchange gains/losses (before tax)
PAT W/O BioA 78.0 04 784 433 (6'6) (24'9) 90.3 attributable to the owners of the parent. V>\</e
% 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 36.7 (0.5) 36.2 17.7 (6.6) (24.9) 22.4 | because the majority of the gains/losses are
Core PATMI 347 07] 53] a06] (66 (220[ 473] U5honici et sapta ok and USD loans
Core PATMI w/o Forex 30.8 0.2 31.0 45.1 (6.5)]  (22.1) 47,5 | 'nbary, whichhave no taximplication.

JzA PFA
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Segment Information — 9M2018

] YTD SEP Y2018 Notes:
. « Animal Protein — where PT Japfa Comfeed
().JA PEA ANIMAL PROTEIN Dairy CONSUMER | OTHERS TOTAL Indonesia Tbk (TBK) is shown separately
TBK AP Other Total FOOD from Animal Protein Other (AP Other).
. Anima_l Protein C_)ther (AP Oth_er) - refers to
External Revenue 17548 |  4167| 21715  287.9| 1533 113 | 26280 | o W e A,
Inter Segment Sales 374 2.1 39.5 8.6 0.6 (48.7) (0.0)| + Dairy — includes the operations in China,
Ind i d South Asia.
TOTAL REVENUE 17922]  4187] 2209 65| 19| (7.3 2ean0) 0 e
OPERATING PROFIT 208.3 216 229.9 51.4 (12.9) (40|  264.5]| indonesiaand Vietnam.
% to sales 11.6% 5.2% 10.4% 17.3% -8.4% 10.6% 10.1% | * Others —include corporate office, central
purchasing office in Singapore and
EBITDA 259.3 29.7 289.0 76.3 (6.2) (2.7) 356.4 consolidation adjustments between
14.5% 7.1% 13.1% 25.7% -4.0% 7.1% 13.6% fggef?veefgzyigﬂgf;”g chmnation of dvidends
DePrECiation & Amortization (44-1) (7-7) (51-8) (20-7) (6-0) (0-1) (78-5) + We define “EBITDA” as profit before tax from
continuing operations, excluding interest
Net Interest Expense (26.8) (4.9) (31.7) (11.9) (4.1) (10.0) (57.8) income, finance costs, depreciation and
amortisation expenses, and also excluding
PBT before Forex & Bio-Asset & Derivative related to F 188.4 17.1 205.4 43.7 (16.2) (12.8) 220.1 | changes in fair value of biological assets and
. derivatives, which relate to foreign exchange
Forex Gain(loss) (32.4) (3.2) (35.6) (8.1) 2.0 (0.2) (42.0) hedging and foreign exchange adjustment
Fair Value Gain(Loss) Derivative for forex hedging 11.8 0.0 11.8 5.0 0.0 (0.0) 16.8 | dans/osses).
» We derived “C PATMI” fi “Profit
Fair Value Gain(Loss) Bio A (08) 3.7 29| (259 0.0 00|  (226)| Aibutable to Owners of the parent Net of
Tax” by excluding changes in fair value of
PBT 167.0 17.5 184.6 15.0 (14'2) (13'0) 1723 biological assets (net of tax) and derivatives
Tax (40_9) (1.6) (42_5) 0.4 0.0 (5.4) (47_5) and by excluding extraordinary items,
attributable to owners of the parent.
PAT 126.1 16.0 142.1 15.4 (14|  (185)] 1288, 0o pATMI WO Forex”is an estimate
derived from Core PATMI by excluding
. foreign exchange gains/losses (before tax)
PATw/oBio A 126.5 13.0 139.5 40.4 (14.2) (18.5) 1473 | iibutable o the Ow'ners of the parent. Vf,e
% 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 61.7 16.0 71.7 15.4 (14.7) (18.5) 60.5 | because the majority of the gains/losses are
unrealised and arise from the translation of
Core PATMI 5.7 13.0 68.7 37| (141 (195) 68.8 | USD bonds in PT Japfa Thk and USD loans
Core PATMI w/o Forex 72.6 16.3 88.8 418 (16.2) (19.2) 953 | DAy, which have notaximplication.

JzA PFA
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Segment Information — 3Q2019

(jj 3Q Y2019 Notes:
. ANIMAL PROTEIN « Animal Protein — where PT Japfa Comfeed
JA P F A - DAIRY CONSUMER OTHERS TOTAL Indonesia Thk (TBK;eirsshovvar:':)szpa?ranteel;e
AP Other Total FOOD from Animal Protein Other (AP Other).
+ Animal Protein Other (AP Other) — refi
External Revenue 619.0 163.1 7821|1190 50.2 09 952.2 | [ne anmal protein operations et
Inter Segment Sales 119 62 18.1 38 S
. . . . 0.2 (22-0) (0-0) « Dairy — includes th ti in Chi
TOTAL REVENUE 630.8 169.3 800.1| 1227 50.4 (21.1) 95,2 | 'nonesiaand Souteast Asia.
OPERATING PROFIT 0.8 (3 6) %2 71 13 « Consumer Food — includes the operations in
% to sales 7% ; iy -D -a . (1-5) 481 Indonesia and Vietnam.
— /7 4.7 3.3% 18.0% 2.6% 7.0% 5.1%| « Others —include corporate office, central
50.4 41 54.5 31.0 35 (1 2) 87.8 purchasing office in Singapore and
. ) X . X 'a ' consolidation adjust ts bet
— — 8.0% 2.4% 6.8% 25.2% 7.0% 5.8% 9.2%| segments, incIU(leijr?grgﬁr?isnateiovr\]/%?‘r:jividends
Depreciation & Amortization (17.8) (7.8) (25.7) (8.2) (2.1) (0.2) (36.1) recelved by Japfa Lid from subsidiaries,
' "™« We define “EBITDA” fit bef f
Net Interest Expense wsl sl ol wel @yl @y (76| coninuing operatons. exeluding mterest
‘ — income, fi ,d jati
PBT before Forex & Bio-Asset & Derivative related to Fg 18.0 (6.2) 11.8 18.2 03 (6.3) 24.1 amortisa{igin;fpg?;' aer?‘;e;?;gzjgg'”g
. ' changes in fair val f biological
FO.I'EX Ga|n(|055) (06) 0.1 (04) (39) 0.2 (00) (42) derivativels, vvlr:i\éi lrjtjlgte tltc)) %%EZnajfcer&Saigg
Fair Value Gain(Loss) Derivative for forex hedging 49 0.0 49 4.2 0.0 (0.0) 9.2 he'dgi/rzg i, f)mign prehange sdusment
! ! ' , : : , . , gains/(losses).
Fair Value Gain(Loss) Bio A (1.0) 42 3.2 (7.3) 0.0 0.0 (4.)|° We derived "Core PATMI" from “Profit
Attributable to O rs of the P
:BT 214 (19) 195 112 05|  (64) 29| Tox" by exclading cnenges n far vile of
X biological assets (net of t. d derivati
T ](-i? 85; (73) (06) 0.1 (03) (8.1) anqbby eglcludinsg Q;rgorc?iﬁ)a?;iteri!?/awes
. 2 122 10.7 06 (6.7) 16.7 attributable to owners of the parent.
+ “Core PATMI w/o Forex”i ti
oAT w/o B0 A derived from Cv(\;re P(X'I?I\?I Eyaenxil\z:jrirr’ge
15.7 (5_7) 10.0 18.4 0.6 (6.7) 22.2 foreign exchange gains/losses (before tax)
- - attributable to th f th .
— T/;,l Twnersh/p 52.4% 100.0% 100.0% 100.0% 100.0% have not mage aeﬂoev;gemr;z éf tehgi;initm\rgvait
on foreign exchan ins/I . This i
73 (22) si| 107 06 (6.7) 96| because the majorty of the gains/iosses are
Core PATMI 53 (5.6) (0'2) 143 06 (6 8) 7.9 unrealised and arise from the translation of
: . . USD bonds in PT Japfa Tbk and USD |
Core PATMI w/o Forex 5.6 (5.7) (0.1) 18.2 04 (6.8) 11,8 | " Dairy, which have no tax mplcaton,

(jzA PFA
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Segment Information — 20Q2019

. ZQ Y2019 Notes:
« Animal Protein — where PT Japfa Comfeed
a JAPFA ANIMAL PROTEIN DARY | CONSUMER | OTHERS | TOTAL | |nconesi bk (TBK) i shown soparately
TBK AP Other Total FOOD from Animal Protein Other (AP Other).
. Anima_l Protein C_)ther (AP Oth_er) - refers to
External Revenue 670.2 152.5 8226 1063 238 23 975.0 | o e et one i vieinam
Inter Segment Sales 9.1 2.7 11.8 2.7 0.1 (14.6) 0.0 |- Dairy - includes the operations in China,
TOTAL REVENUE 679.2 155.1 834.4| 1090 8.9 (123)| o750 MdonesmendsouteastAsa
« Consumer Food — includes the operations in
OPERATING PROFIT 65.2 (0.1) 65.0 16.2 (2.6) (1.4) 71.2 | indonesia and Vietnam.
% to sales 9.6% 0.1%[ 7.8% 14.9% -6.0% 11.8% 7.9%| + Others —include corporate office, central
purchasing office in Singai)grelcaendcen -
EBITDA 815 6.4 87.9 25.6 0.5 (3-4) 110.5 consolidation adjustments between
12.0% 4.1% 10.5% 23.5% 1.0% 27.9% 11.3%| segments, including elimination of dividends
. . received by Japfa Ltd from subsidiaries.
Depreciation & Amortization (17.2) (6.2) (23.4) (8.2) (2.4) (0.2) (343)] . L1 define ERITDA" as orofit before tax from
Net Interest Expense (12.2) (2.2) (14.4) (4.6) (1.2) (4.8) (24.9) _Comiﬂui”fg Ope"a“(m[& ZXC'Udihgt_i”tere;t
income, finance costs, depreciation an
PBT before Forex & Bio-Asset & Derivative related toFq ~ 52.1 (2.0) 50.1 12.8 (32) (83) T e e ol s
Forex Gain(Ioss) 29 (O 0) 29 (2 3) (0 1) 0.1 0.7 derivatives, which relate to foreign exchange
. . ’ ' ’ ' ' ’ ) hedging and foreign exchange adjustment
Fair Value Gain(Loss) Derivative for forex hedging (1.8) 0.0 (1.8) 2.2 0.0 0.0 0.5 | oains/(losses).
: . . « We derived “Core PATMI” from “Profit
Fair Value Gain(Loss) Bio A 0.9 (4.0) (3.1) (7.0) 0.0 0.0 (10.0)) " e o Owners of thgolfaregﬁ et of
PBT 54.2 (50) 48.2 5.7 (33) (82) 124 Tax” by excluding changes in fair value of
biological assets (net of tax) and derivatives
Tax (12.7) 0.8 (11.9) (0.2) 0.1 (2.5) (14.6) and by excluding extraordinary items,
attributable to owners of the parent.
PAT .5 5.2 363 3 3.2 (108) 27.8 + “Core PATMI w/o Forex” is an estimate
derived from Core PATMI b ludi
R foreign exchange gains/lossye?zg:folpegtax)
PAT W/O Bio A 40.5 (20) 38.5 122 (32) (108) 36.7 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 18.6 (5.1) 134 5.5 (3.2) (10.8) 5.0 because the majority of the gains/losses are
lised and arise f the translati f
Core PATMI 19.0 (1.9) 170 109 (32 (8.6) 16.1 | USD bonds n PT Japfa Tok and USD foans
Core PATMI w/o Forex 17.4 (1.9) 15.5 13.2 (3.1) (8.7) 16.9 | 'nDairy, which have no taximplication.
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Segment Information — 1Q2019

') 1Q Y2019 Notes:
« Animal Protein — where PT Japfa Comfeed
J JAPFA ANIMAL PROTEIN DARY | CONSUMER | OTHERS | TOTAL | | i0iocia Tok (1K) 1 shomn coparatoly
TBK AP Other Total FOOD from Animal Protein Other (AP Other).
. Anima_l Protein C_)ther (AP Oth_er) - refers to
External Revenue 594.3 157.1 7515 109.8 48.8 11 GLL2 | | e SR one Vet
Inter Segment Sales 11.0 0.0 11.0 2.0 0.1 (13.2) (0.0) * Dairy — i.ncludes the operatiqns in China,
TOTAL REVENUE 6054 1571 7625| 1118 49.0 (0]  oma| [ereemeiosieenses
 Consumer Food — includes the operations in
OPERATING PROFIT 35.6 10.5 46.1 17.7 (2.9) (1.8) 59.2 Indonesia and Vietnam. 0
% to sales 5.9% 6.7%[ 6.1% 15.8% -5.8% 14.9% 6.5%| + Others — include corporate office, central
purchasing office in Singa d
EBITDA 52.6 16.6 69.2 25.7 (0‘6) (2'4) 92.0 consolidation adjustmentspboer?wae?en
8.7% 10.6%[ 9.1% 23.0% -1.2% 20.0% 10.1% segments, including elimination of dividends
Depreciation & Amortization (16.2) (6.0) (22.2) (8.1) (2.0) (0.2) (32.5)] . :j,(;e;v(;ilzy;;T;E;tdafrsogsosfik;:?ﬁgix from
Net Interest Expense (10.9) (2.2) (13.2) (4.6) (1.2) (4.7) (23.6)| continuing operations, excluding interest
income, finance costs, depreciation and
. PR amortisation expenses, and al ludi
PBT before Forex & Bio-Asset & Derivative relatedtoFq ~ 25.5 85 339 13.0 (3.8) (7.3) 35.9 | Zhanges in fair valus of biologieal assets and
Forex Gain(Ioss) 5.0 03 5.4 1.7 (02) (00) 6.8 derivatives, vvhich relate to foreigr_] exchange
. . L . hedging and foreign exchange adjustment
Fair Value Gain(Loss) Derivative for forex hedging 0.9 0.0 0.9 (1.7) 0.0 (0.0) (0.8)| ogains/(losses).
Fair Value Gain(Loss) Bio A (0.0) (L8) (Lg] (112 0.0 (0.0)]  (13.0)| [rederved Core PATVI from Prort
PBT 31.5 7.0 38.5 1.8 (40) (73) 29.0 Tax” by excluding changes in fair va}ue of
biological assets (net of tax) and derivatives
Tax (96) (03) (99) (02) 0.0 (01) (103) and by excluding extraordinary items,
attributable to owners of the parent.
PAT 21.8 6.7 28.5 16 (40) (74) 18.7 + “Core PATMI w/o Forex”is an estimate
derived from Core PATMI by excluding
PAT W/O Bio A 21.9 8.1 30.0 1.7 (4_0) (7'4) 31.4 forgign exchange gains/losses (before tax)
attributable to the owners of the parent. We
% ownership 524%|  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 10.9 6.8 17.6 1.6 (4.0) (7.4) 7.8 becau_se the majqrity of the gains/loss_es are
Core PATMI 104 8.2 186 15.4 (4.0) (6.6) B3| S5 bondsn PT 3apfa Thk and USD oans
Core PATMI w/o Forex 1.7 7.9 15.6 137 (38 (6.6) 189 | DA, which have notaxmplication.
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Segment Information — 4Q2018

% ) 4Q Y2018
(). ANIMAL PROTEIN DAIRY CONSUMER | OTHERS TOTAL
JAPFA TBK AP Other Total FOOD
External Revenue 582.9 163.8 746.6 109.4 49.3 4.0 909.3
Inter Segment Sales 7.5 0.6 8.2 2.8 0.2 (11.2) 0.0
TOTAL REVENUE 590.4 164.4 754.8 112.2 49.5 (7.2) 909.3
OPERATING PROFIT 47.7 115 59.2 20.4 (3.7) 14 713
% to sales 8.1% 7.0% 7.8% 18.2% -7.4% -18.9% 8.5%
EBITDA 619 13.8 75.6 26.7 (1.7) (0.0) 100.6
10.5% 8.4% 10.0% 23.8% -3.5% 0.0% 11.1%
Depreciation & Amortization (15.9) (2.7) (18.7) (7.2) (1.8) (0.0) (22.7)
Net Interest Expense (8.8) (1.5) (10.3) (3.9) (1.3) (5.1) (20.6)
PBT before Forex & Bio-Asset & Derivative relatedtoFq  37.1 9.5 46.6 15.5 (4.8) (5.1) 52.3
Forex Gain(loss) 9.0 0.1 9.1 0.6 (0.4) (0.0) 9.3
Fair Value Gain(Loss) Derivative for forex hedging (0.5) 0.0 (0.5) (0.7) 0.0 (0.0) (1.3)
Fair Value Gain(Loss) Bio A (2.0) 0.8 (1.2) 12.2 0.0 (0.0) 11.0
PBT 43.6 10.4 54.0 27.6 (5.2) (5.1) 713
Tax (13.7) (3.1) (16.7) (0.9) (0.2) (0.1) (17.9)
PAT 29.9 73 373 26.7 (5.3) (5.2) 53.4
PAT w/o Bio A 317 6.4 38.1 15.2 (5.3) (5.2) 4.7
% ownership 52.4% 100.0% 100.0% 100.0% 100.0%
PATMI 15.9 7.9 23.8 26.7 (5.3) (5.2) 39.9
Core PATMI 17.1 7.0 2.1 16.9 (5.3) (3.9) 317
Core PATMI w/o Forex 124 6.9 193 16.3 (5.0) (3.9) 26.6

(jzA PFA

Notes:

+ Animal Protein — where PT Japfa Comfeed
Indonesia Tbk (TBK) is shown separately
from Animal Protein Other (AP Other).

« Animal Protein Other (AP Other) — refers to
the animal protein operations in Vietnam,
India, Myanmar and China.

+ Dairy — includes the operations in China,
Indonesia and Southeast Asia.

« Consumer Food — includes the operations in
Indonesia and Vietnam.

+ Others — include 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 — 3Q2018

‘) 3Q Y2018 Notes:
+ Animal Protein — where PT Japfa Comfeed
().JA PEA ANIMAL PROTEIN DAIRY | CONSUMER | OTHERS TOTAL Indonesia Tbk (TBK) is shown separately
TBK AP Other Total FOOD from Animal Protein Other (AP Other).
« Animal Protein Other (AP Other) — refers to
External Revenue 573.7 151.8 725.4 94.2 53.6 4.1 8714 fggignm protein operatons in vieman.
Inter Segment Sales 13.5 2.1 15.6 7.7 0.2 (23.4) (0-0) * Dairy — i.ncludes the opera[iqns in China,
TOTAL REVENUE 587.2 153.8 740 1009 538|  (194) gr7.4| oenesoneen s
« Consumer Food — includes the operations in
OPERATING PROFIT 62.3 11.7 74.0 15.3 (56) (13) 82.4 Indonesia and Vietnam. b
% to sales 10.6% 7.6%[ 10.0% 15.0% -10.4% 6.8% 9.4%| - Others ~ include corporate office, central
EBITOA B wal w6 B3L @AL 6 26 Coiimadusmens omer
3% .4% .5% 9% -5.1% .0% .8%| segments, including elimination of dividends
. L . received by Japfa Ltd from subsidiaries.
Depreciation & Amortization (14.2) (2.6) (16.8) (6.9) (1.9) (0.0) (25.6)| . We define ‘EBITDA” as profit before tax from
Net Interest Expense (7.4) (1.5) (8.9) (4.0) (1.4) (5.0) (19.3)| continuing operations, excluding interest
income, finance costs, depreciation and
. PR amortisation expenses, and also excluding
PBT before Forex & Bio-Asset & Derivative related to Fd 56.5 10.3 66.3 12.5 (6.0) (5.6) 676 .. ges in fair value of biological assets and
Forex Gain(|055) (11_2) (26) (13.7) (38) 0.5 (01) (171) derivatives, vvhich relate to foreigr_] exchange
) ) L . hedging and foreign exchange adjustment
Fair Value Gain(Loss) Derivative for forex hedging 6.7 0.0 6.7 43 0.0 (0.0) 11.0 | gains/(losses).
Fair Value Gain(Loss) Bio A 1.0 2.1 3.1 (14.1) 0.0 0.0 (11.0)| - [ve derived Core PATVI from Proft
PBT 53.1 9.8 62.9 (1_1) (5.5) (5_7) 50.5 | Tax”by excluding changes in fair value of
biological assets (net of tax) and derivatives
Tax (14.1) (07) (148) 0.7 (02) (2.5) (16.8) and by excluding extraordinary items,
PAT 39.0 9.1 48.0 (0 4) (5 8) (8 2) 33.7 attributable to owners of the parent.
: : : - : : — - “Core PATMI w/o Forex”i timat
derii/ed from Cv(\;re PAITI\>;II Eyaenxil\z:ﬂze
PAT W/O Bio A 38.2 7.4 45.6 13.0 (5 8) (8 2) 44.6 foreign exchange gains/losses (before tax)
: : : - : - : attributable to the owners of the parent. We
% ownership 524%|  100.0% 1000%|  100.0%|  100.0% have not made an estimate of the tax impact
on foreign exchange gains/losses. This is
PATMI 19.5 9.0 28.6 (0.4) (5.8) (8.2) 143 because the majority of the gains/losses are
unrealised and arise from the translation of
Core PATMI 15.6 74 23.0 8.4 (5.8) (8.9) 16.8 |  USD bonds in PT Japfa Tbk and USD loans
Core PATMI /o Forex 215 99 34| 122 (6.2 (8.38) 286 " DAy whieh have notaxmplication.
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Segment Information — FY2018

L] ) YTD DEC Y2018 Notes:
+ Animal Protein — where PT Japfa Comfeed
JJA PFA ANIMAL PROTEIN DAIRY |CONSUMER| OTHERS TOTAL Indonesia Tbk (TBK) is shown separately
TBK AP Other Total FOOD from Animal Protein Other (AP Other).
« Animal Protein Other (AP Other) — refers to
External Revenue 2,337.7| 5804 [ 29181 3973| 2026 153 | 35333 | i Matmar and e VA
Inter Segment Sales 44.9 2.7 47.6 11.4 0.8 (59.8) (0.0)| + Dairy — includes the operations in China,
TOTAL REVENUE 23826 5831 2,957| 4087| 2033| (a45)| 3s3s3| [ onoecenensen
« Consumer Food — includes the operations in
OPERATING PROFIT 256.0 33.1 289.2 71.8 (16.6) (2.6) 341.8 | Indonesiaand Vietnam.
% to sales 10.7% 5.7% 9.7% 17.6% -8.2% 5.8% 9.7%| ° Other:s - inc'?fde c_org_orate Ofﬂcevge””m
urchasing office In singapore an
EBITDA 211 435] 3646] 1029 (7.9  (27)] 457.0| Consolcaton adusment bereen
13.5% 75%|  12.3%|  252%|  -3.9% 6.0%|  12.9%| segments, including elimination of dividends
— — received by Japfa Ltd from subsidiaries.
Depreciation & Amortization (60.0) (10.5) (70.4) (27.9) (7.8) (0.1)| (106.3)| - we define “‘EBITDA” as profit before tax from
continuing operations, excluding interest
Net Interest Expense (35.6) (6.4) (42.1) (15.8) (5.3) (15.1) (78.3) income, finance costs, depreciation and
amortisation expenses, and also excluding
PBT before Forex & Bio-Asset & Derivative relatedtoff ~ 225.5 26.6 252.1 59.2 (21.0) (17.9) 272.4 | changes in fair value of biological assets and
Forex Gainfloss) 4] BY| (25| (726 17| (03) (827)| hedging and forei exchange aduaiment
Fair Value Gain(Loss) Derivative for forex hedging 11.3 0.0 11.3 4.2 0.0 (0.0) 15.5 | gans/losses)
X . . » We derived “Core PATMI” from “Profit
Fair Value Gain(Loss) Bio A (2.8) 45 1.7 (13.3) 0.0 (0.0) (11.6)| Attributable to Owners of the Parent, Net of
Tax” by excluding changes in fair value of
PBT 2106 27.9 238.5 42.5 (19'3) (18'2) 203.6 biological assets (net of tax) and derivatives
Tax (54_6) (4_6) (59_2) (0.5) (0. ]_) (5_5) (65_4) and by excluding extraordinary items,
attributable to owners of the parent.
PAT 156.0 233 1793 2.1 (195)]  (237)] 1782 oo bt wio Forex” s an esimate
derived from Core PATMI by excluding
. foreign exchange gains/losses (before tax)
PAT w/o Bio A 158.2 194| 1776 55.6 (195)]  (237)] 190.0| i to tho owners of the parent, e
9% 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 77.6 23.9 101.5 42.1 (19.5) (23.7) 100.4 | because the majority of the gains/losses are
unrealised and arise from the translation of
Core PATMI 72.8 20.0 92.8 50.6 (19.5) (23.4) 100.5 USD bonds in PT Japfa Thk and USD loans
Core PATMI w/o Forex 85.0 23.1 108.1 58.1 (21.1)]  (23.1)] 1219 ™ Dairy, whichhavenotaximplication.

JzA PFA
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