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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
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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 people across in our 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

(j)JAPFA



Vertically Integrated Business Model

Vertically Integrated Business Across Entire Value Chain

UPSTREAM

ANIMAL FEED
PRODUCTION

BREEDING
FARMS

MIDSTREAM

MILKING &
FATTENING
FARMS

DOWNSTREAM

PROCESSING &
DISTRIBUTION

(yJAPFA

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

-

Poultry Feed

Poultry Breeding

N

Swine Breeding

Swine
Fattening

Poultry Commercial
Farming

CONSUMER FOOD
Indonesia

N

DAIRY
China | Indonesia

Branded Consumer Foods

D

Cattle Feed
Dairy Cattle Breeding
Dairy Milking

N

Greenﬁefds

Branded Dairy Products

Notes:
» 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

UPSTREAM 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
ons e e R N
DISTRIBUTION Future growth P g y !

breeding farms, feedmills, etc

driver




Japfa’s Emerging Asia: Market Growth

GDP US$ trillion*

25 Europe
81202A) North America & Japfa Emerging Asia
US$22.5t Canada 7.0%
20 2.3% US$15.1t
US$19.7t
15
Rest of Asia?
2.0%
10 US$13.7t Japfa operates in the major
South America & high growth markets of
Carribean Emerging Asia
0.0% (Indonesia, China,
5 US$5.6t Africa Vietnam, India & Myanmar)
O;eé’::)r/ua 3.3% High potential for protein
. 0 2
US$2.5t consumption growth
ussLet ® $ Sl
0

-2.0% -1.0% 0.0% 1.0% 2.0% 3.0% 4.0% 5.0% 6.0% 7.0% 8.0% 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, extracted February 2020
J * GDP US#$ trillion in each circle shows the 2018 GDP constant 2 Rest of Asia refers to Asian countries excluding Japfa’s
JAPFA . . -
USS$ value Emerging Asia countries
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Key Highlights for FY2019

* Revenue grew mainly driven by higher feed volumes across the Group
* Profits remained steady, backed by a record performance in 4Q2019, despite challenging conditions for most of
2019
* This was the result of our long-term strategy and industrialised business model:
o In Vietnam, through our strict biosecurity protocols we have weathered the ASF outbreak and capitalised on the swine
fattening ASP rebound in 4Q2019
o In China, we have continuously improved milk yields through our effective farm management and can benefit from
higher raw milk prices

Revenue Operating Profit Operating Profit Margin
US$3.9 billion US$339.0 million 8.7%
+10.1% y-0-y -0.8% y-0-y -1.0ppt y-0-y
EBITDA PATMI Core PATMI w/o Forex
US$478.6 million US$120.0 million US$119.7 million
+4.7% y-0-y +19.5% y-0-y -1.8% y-0-y
Animal feed In Indonesia, the Long-term strategy of In China, raw milk
business oversupply of swine breeding, starting ‘ prices rose in
~ remains a . broiler resulted in . from Great Grand | 2H2019 after several
stable pillar of ~low broiler ASP - Parent level, allows us J ' ~ sluggish years. In
7 profitability < _./ for the first 3 - I’y to quickly replenish our -y / SEA, we recorded
quarters of 2019 own breeding stock ' higher sales volumes

« 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

JJA PFA 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 Thbk and USD loans in Dairy, which have no tax implication



FY2019 Group Financials

Revenue Operating Profit EBITDA PATMI Core PATMI w/o Forex
US$ million US$ million US$ million US$ million US$ million

+10.1% y-0-y
3,890.5

3,533.3
+4.7% y-0-y
-0.8% y-o-
0y-0-y 457.0 478.6
341.8 339.0
+19.5% y-0-y -1.8% y-o0-y
100.4 120.0 121.9 119.7

FY2018 FY2019 FY2018 FY2019 FY2018 FY2019 FY2018 FY2019 FY2018 FY2019

Diversification across proteins and geographies provided stability in profits amid challenging market conditions

PT Japfa Tbk

Strong revenue growth driven by feed, which remains the business backbone. Volume growth in both poultry and aqua feed
compensated for low broiler ASPs

APO

Strong revenue growth and remarkable profitability despite ASF in Vietnam; a strong emphasis on stringent biosecurity
minimised the impact of ASF. In a context of reduced supply in Vietham, Japfa has increased its swine fattening market share
Dairy

After years of low raw milk price environment, the prices in China have come back up; this bodes well for the growth of our
Dairy segment. Revenue propelled by volume growth in South-East Asia (“SEA”)

JJA PFA 10
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Rolling Core PATMI w/o Forex For The Group

Rolling Core PATMI w/o Forex (USS million)

1Q2019

2Q2019

3Q2019

57.4 58.2 543

4Q2019

72.1
18.9 ! e

13.6 !
6\“‘ {\"3 {\\(0 Qo 00 (\Q’ {\\@ N é\b {'(\ {\'(\ ,\\(\ N 2 (\\'3’ Q\% N {\@ Q\q 6\0)
Y Q> Q> Q Q
00 N N 90Q OQJ N N %QQ O?J N NS %Q,Q 00 O N c® 00 N N c? OQ»
('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

_____ 119.7

_____

Dec'14 Mar'15 Jun'l5 Sept'15Dec'15 Mar'16 Jun'l6 Sept'l6 Dec'16 Mar'l7 Jun'l7 Sept'l7 Dec'l7 Mar'18 Jun'l8 Sep'l8 Dec'18 Mar'19 Jun'l9 Sep'l9 Dec'19

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
adjustments between segments.

J A P FA 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.

“Dairy as a whole (darker and lighter colour) represents 100% Core PATMI w/o Forex.
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FY2019 Segmental Overview

GROUP

Japfa Ltd

SEGMENTAL

Animal Protein Other

1 The combined revenue for PT Japfa Tbk and Animal Protein Other includes inter-segment revenue of US$12.3 million in 4Q2019 (4Q2018: US$8.2 million) and US$53.1 million in
FY2019 (FY2018: US$47.6 million)

JAPFA 2 The Dairy segment revenue includes inter-segment revenue of US$3.9 million in 4Q2019 (4Q2018: US$2.8 million) and US$12.4 million in FY2019 (FY2018: US$11.4 million)
3 The Consumer Food segment revenue includes inter-segment revenue of US$0.2 million in 4Q2019 (4Q2018: US$0.2 million) and US$0.6 million in FY2019 (FY2018: US$0.8 million)

S

(US$m) 4Q2018 4Q2019 %change FY2018 FY2019 %change
Revenue 909.3  1,052.1 15.7% A 3,533.3 3,890.5 10.1% A
Operating Profit 77.3 154.6 100.0% A 341.8 339.0 -08% V
Operating Profit Margin 8.5% 14.7% 6.2pts A 9.7% 8.7% -10pts V¥V
EBITDA 100.6 188.3 87.2% A 457.0 478.6 47% A
PAT 53.4 1213 1273% A 178.2 184.6 3.6% A
PATMI 39.9 97.5 1445% A 100.4 120.0 195% A
Core PATMI w/o Forex 26.6 72.1 170.6% A 121.9 119.7 -1.8% VW
(US$m)

Revenue 590.4 681.9 155% A 2,382.6 2,597.4 9.0% A
Operating Profit 47.7 88.4 85.3% A 256.0 219.0 -145% V
Operating Profit Margin 8.1% 13.0% 49pts A 10.7% 8.4% 23pts V¥
EBITDA 61.9 106.8 727% A 321.1 291.4 93% V
PAT 29.9 49.2 64.3% A 156.0 127.0 -18.6% V
PATMI 15.9 25.5 60.2% A 77.6 62.2 -199% V
Core PATMI w/o Forex 12.4 26.9 117.1% A 85.0 57.7 321% V¥
Revenue 164.4 210.5 28.0% A 583.1 692.0 18.7% A
Operating Profit 11.5 32.8 185.7% A 33.1 396 19.6% A
Operating Profit Margin 7.0% 15.6% 8.6 pts A 5.7% 5.7% 0.0pts A
EBITDA 13.8 36.7 167.2% A 435 63.9 47.0% A
PAT 7.3 42.8 484.0% A 233 420 80.4% A
PATMI 7.9 427 442.4% A 239 42.2 76.8% A
Core PATMI w/o Forex 6.9 29.1 324.6% A 231 293 27.0% A
Revenue 112.2 127.9 14.0% A 408.7 4715 153% A
Operating Profit 20.4 33.2 62.6% A 71.8 89.2 24.1% A
Operating Profit Margin 18.2% 26.0% 7.8pts A 17.6% 18.9% 13pts A
EBITDA 26.7 411 54.1% A 102.9 1233 19.8% A
PAT 26.7 37.6 40.9% A 42.1 55.3 31.4% A
PATMI 26.7 37.6 40.9% A 421 55.3 31.4% A
Core PATMI w/o Forex 16.3 24.6 51.2% A 58.1 69.7 20.0% A
Revenue 495 47.4 42% V 203.3 190.7 62% V
Operating Profit (3.7) (1.5) 58.0% A (16.6) (5.7) 65.5% A
Operating Profit Margin -7.4% -3.3% 42pts A -8.2% -3.0% 52pts A
EBITDA (1.7) 1.3 1752% A (7.9) 4.7 159.8% A
PAT (5.3) (2.9) 449% A (19.5) (9.5) 51.1% A
PATMI (5.3) (2.9) 449% A (19.5) (9.5) 51.1% A
Core PATMI w/o Forex (5.0) (2.8) 441% A (21.1) (9.3) 56.2% A




FY2019 Segmental Attributable Income

Operating Profit! (US$ million)

Group financials on consolidated basis

PT JAPFA TBK
* 52.4% Japfa Ltd o o
« 47.6% Public US$344.4 million -0.7% y-0-y US$342.0 million
256.0 2190
71.8 89.2
33.1 39.6
-16.6 -5.7
FY2018 FY2019

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

DAIRY Attributable income to Japfa Ltd
* 100% Japfa Ltd

US$145.1 million +1.7% y-0-y US$147.5 million
85.0
58.1 57.7 69.7
CONSUMER FOOD
* 100% Japfa Ltd 23.1 29.3
FY2018 -21.1 FY2019 9.3

® PT Japfa Tbk APO mEDairy = Consumer Foods

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

16



PT Japfa Tbk — Financial Performance

Revenue Operating Profit EBITDA PAT
US$ million US$ million US$ million US$ million
+9.0% y-0-y
2,597.4
2,382.6

-14.5% y-0-y -9.3% y-0-y
-18.6% y-0-y
321.1
256.0 2190 291.4
156.0 127.0
FY2018 FY2019 FY2018 FY2019 FY2018 FY2019 FY2018 FY2019

Strong revenue growth driven by the feed business, which is the backbone of our vertically integrated business model
® Revenue growth mainly resulting from increase in sales volumes of both poultry feed (+8%) and aquafeed (+18%)

® Feed recorded higher profit driven by volume growth and margins

= Breeding profit in 2019 remains healthy, albeit lower, compared to 2018, which was a strong year due to lack of DOC supply

= Market oversupply of broilers in the first three quarters of 2019 kept broilers ASPs weak, lowering overall PT Japfa Tbk’s
profitability compared to the previous year

® The government continues its program of import quotas and culling measures to control DOC supply in order to stabilise
DOC and broiler ASPs in Indonesian market

= Aquaculture’s strategy to focus on consistent quality aguafeed over the past three years has lifted aquafeed sales volumes
and improved margins in 2019

(yJAPFA 17



Segmental Trends: PT Japfa Thk (Poultry)

Revenue

US$ million

3,500

3,000

2,500

2,000

1,500

1,000

500

2,741.5
2,586.2

2,319.8

956.2
913.6

817.6

3,116.3

1,058.8

453.9

FY2016 FY2017 FY2018 FY2019

= Feed Breeding Commercial Farms

Operating Profit

US$ million
350 2504
303.7
300 20%
257.9
239.4 69.8
250 '
63.4  15%
el 193.1
200
10%
150
5%
100
0%
50
0 '5%
50 FY2016 FY2017 FY2018 FY2019

Feed business continues to be a stable pillar of profitability in PT Japfa Thk

(QAPFA

Operating Profit Margin

22.6%
17.5%
13.4% 3.0%
A 120%  10.9%
9.7% 12.4%
10.8% s
10.2% ]
73% 730 8.7%
32%  25%
-0.3%
FY2016 FY2017 FY2018 FY2019
A= Feed Breeding

Commercial Farms =@=PT Japfa Tbk

The poultry business (feed, breeding and commercial farms) represents the bulk of PT Japfa Tbk’s revenue

The high operating profit in FY2016 was mainly driven by the exceptionally high poultry feed operating margin of 13.4% arising from a

lower COGS

The high operating profit in FY2018 was mainly due to high ASPs for DOC and broiler driven by lack of DOC supply

Operating profit in FY2019 weakened due to low broiler prices in the first three quarters of 2019. This was compensated by feed volume

growth and feed operating profit

Our ability to generally pass on raw material costs increases in our feed selling prices is reflected in our stable feed operating margins,
even during the periods of Rupiah volatility and the poultry market downturn

Note: The revenue figures for the poultry operational units shown above include inter-segment sales.

18



APO - Financial Performance

+18.7% y-0-y

692.0
583.1
+47.0% y-0-y

+19.6% y-0- +80.4% y-o-

y-0-y 63.9 y-0-y
43.5 42.0

331 39.6
23.3

FY2018 FY2019 FY2018 FY2019 FY2018 FY2019 FY2018 FY2019

Strong growth in revenue and remarkable profitability despite ASF in Viethnam as a result of stringent biosecurity

Vietham
= Revenue growth is partly due to increases in total poultry and swine feed volumes (+16%)

® |n 2019, ASF! is estimated to have significantly reduced the total swine population. “According to official statistics, Vietham’s
pig herd has shrunk by 22 percent compared to the same period last year. Other sources suggest that about 30-40 percent of
Vietnam'’s total swine population has been lost to the disease itself and to depopulation” 2

= With our industrialised business model, which encompasses strict bio-security protocols, we have been able to contain the
adverse effects of the ASF and capitalise on the rebound of swine fattening ASP in 4Q19. Swine fattening ASP, which were
depressed in 2Q2019 and 3Q2019, spiked in 4Q2019 in anticipation of Tet

® Our business strategy of building a swine breeding pyramid starting from our own Great Grand Parent (GGP) farms allows us
to quickly replenish our own swine breeding stock. As a result, in a context of supply shrinkage in Vietnam, we believe we have
been able to increase our swine fattening market share

= Broilers volumes were also up (+16%) reflecting a consumers' shift towards alternative proteins

India

= Continued focus on feed operations led to strong feed sales volumes growth of 24%

J 1 ASF refers to African Swine Fever 19
“JAPFA 2USDA, Vietnam African Swine Fever Updates, 6 December 2019



Segmental Trends: APO!

US$ million US$ million

700 658.7 55 15% , 13.8%
45.4
600 | 552.8 563.7 1315 45 3.0 10% | 84% 8.0%
= | 326 325 6.0% /1%
500 | 1067 476 984 81.6 ' : 5% zé\ 4:0% 8%
25 ' 2.4%
400 - 90.1 81.2 \ /
15 0% [ o595
200 82.8 25%7" Son
5 5%
200
-5
-10%
100 15 -11.5%
0 -25 -15%
FY2016 FY2017 FY2018 FY2019 FY2016 FY2017 FY2018 FY2019
mVietnam =Myanmar  India % FY2016 FY2017 FY2018 FY2019 —&—Vietnam Myanmar India

Our ability to replicate our industrialised business model, across proteins and geographies, is showing tangible results

FY2017 was affected by an extraordinary event in the Vietham market, when China imposed import restrictions on swine causing a
significant oversupply in Vietnam. As a result, APO-Vietnam recorded a significant loss

APO-Vietnam turned around to an operating profit in FY2018 after the recovery of Vietnam swine prices in 2Q2018, which reflected the re-
balancing of demand-supply in Vietham’s domestic swine market

Vietnam was hit by ASF2 in 2019, which significantly reduced the total domestic swine population. With its stringent biosecurity, APO-
Vietnam managed to minimise the negative effect of the ASF. A rebound of swine fattening ASP in 4Q2019 led to the strong revenue and
profit in 2019. Our strategy to build a swine breeding pyramid, starting from our own Great Grand Parent (GGP) farms, allows us to quickly
replenish our swine breeding stock. APO-Vietnam has emerged stronger from ASF with a larger swine fattening market share in a context of
reduced supply in Vietnam

APO-Myanmar has returned to profitability in 2019 in a competitive poultry market
APO-India is seen as another key growth market in the longer term, and our current focus is on growing the feed business
1 Exclude beef operations in China

5
2 ASF refers to African Swine Fever 20
(JZA PFA



Animal Protein — Operational Performance

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

%000 tons)
'000 4,638
4, 4,189
500 : 3,889
4,000 |
1
3,500 !
3,000 :
2,500 I
2,000 I
1500 | 1,105 1,093 1,165 1164 1216 |
1
1,000 !
500 :
4Q2018 1Q2019 2Q2019 3Q2019 4Q2019 FY2017 FY2018 FY2019
m PT Japfa Thk Japfa India Japfa Vietnam Japfa Myanmar
DOC - Broiler: Sales Volume (mil birds) Commercial Farm — Live Birds: Sales Volume (‘000 tons)
(mil birds) ('000 tons)
1,000 640 902 1,000 882
900 , 178 900 ' 762
1
800 ! 800 | 745
700 | 700 :
600 l 600 !
500 I 500 !
400 | 400 |
250 ' 232 244
300 | 209 206 224 223 I 300 | 186 187 219 !
200 : 200 |
1
100 : 100 i
1
1 .
0 )
4Q2018 1Q2019 2Q2019 3Q2019 4Q2019 FY2017 FY2018 FY2019 4Q20181Q20192Q20193Q20194Q2019 FY2017FY2018 FY2019
uPT Japfa Thk = JapfaIndia = Japfa Vietnam Japfa Myanmar uPT Japfa Thk = JapfaIndia = Japfa Vietnam Japfa Myanmar

(QAPFA 21



Animal Protein — Operational Performance

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

(‘000 tons)

40

30

20

10

4Q2018 1Q2019 2Q2019 3Q2019 4Q2019

u PT Japfa Tbk

FY2017 FY2018 FY2019

Swine Fattening: Sales Volume (‘000 tons)

('000 tons)

70
60
50
40
30
20
10

0

16.7 183

14.9

169 150

62.0 643 650

4Q2018 1Q2019 2Q2019 3Q2019 4Q2019

(yJAPFA

Japfa Vietnam

FY2017 FY2018 FY2019

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

('000 tons)
400
300
200
100
66.7 69.0 4.7 68.4 73.9

4Q20181Q2019 2Q20193Q2019 4Q2019

uPT Japfa Tbk

FY2017 FY2018 FY2019

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

('000 tons)
400 :
:
1
300 :
1
1
1
200
. 3819 3488 3845
1
1
100 :
1
989 912 935 885 814 |
0 1
4Q201810Q20192Q20193Q20194Q2019 FY2017 FY2018 FY2019
Japfa Vietnam
22



Dairy — Financial Performance

Revenue Operating Profit EBITDA PAT
US$ million US$ million US$ million US$ million
+15.3% y-0-y +19.8% y-0-y
471.5 123.3
408.7 +24.1% y-0-y
89.2 +31.4% y-0-y
71.8
55.3
42.1 .
FY2018 FY2019 FY2018 FY2019 FY2018 FY2019 FY2018 FY2019

Profit propelled by higher raw milk price in China, as well as by volume growth in both China and SEA
China
* Revenue growth was mainly driven by the increase in raw milk price

= With the continuous improvement in milk yields from 38.9 kg/head/day in 2018 to 39.6 kg/head/day in 2019, we have been
able to increase sales volume of raw milk by +4% y-o-y

= Profitability has leapt with higher raw milk prices (+5%) in the second half of 2019 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

* There was a one-off adjustment of approximately US$5.0 million mainly due to the tax levy refunded from the government
in 4Q2019 relating to the import of alfalfa after China lifted tariffs on some U.S. products

SEA

= Overall sales volumes soared more than 30% y-o-y, with the second dairy farm in Indonesia, the expansion of dairy product
range and continued investment into A&P to improve brand visibility

(ﬂJA PFA 23



Segmental Trends: Dairy

US$ million

500

400
284.9

300
52.7

200

100

0

FY2016

Revenue
408.7
347.3 65.7

FY2017

® China

FY2018

SEA

471.5

96.1

FY2019

Operating Profit

US$ million

110

90

-10

FY2016

FY2017

FY2018

89.2

FY2019

Raw milk price increase in China bodes well for the growth of our Dairy segment

30%

25%

20%

15%

10%

5%

0%

-5%

-10%

Operating Profit Margin

01 206 23.2% 22 50 23.6%
—_—

4.0%
0.7%

-U. 770

-7.8%

FY2016 FY2017 FY2018 FY2019
= China SEA

* In the past few years, we grew our Dairy segment in China by increasing our raw milk production with new farms as well
continuous improvements in our milk yields, on the back of our industrialised business model. This now put us in a strong

position to take advantage of a higher raw milk price environment

= China raw milk prices started to gain upward momentum in 2H2019 due to a shortage in milk supply in China. This led to higher
profitability in 2019. The strong raw milk price environment in China is expected to continue over the medium term as it takes
time for the industry to build new dairy farms and reach the “fully milking” stage, except for any unforeseen fallout that could
arise from the coronavirus outbreak

® Our SEA business has moved beyond dairy farming to downstream processing, with a continued investment into A&P to improve
brand visibility. Overall sales volumes have increased following the second dairy farm in Indonesia and the expansion of the
dairy product range

(jzAPFA
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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

Million Metric Tons
R R N N WO W
o U1l O U1l O o1 O O

Raw Milk Supply ®mRaw 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 health benefits of milk

» Elimination of “one-child” policy boosts consumption

As indicated by UOBKayHian: “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

(j') of Statistics, and Company estimates
“JAPFA 2 Moody'’s Investors Service, Sector In-Depth, Raw milk - China, 27 June 2019

3 UOB KayHian, Sector Update Dairy-China, 23 January 2020
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Dairy — Operational Performance

China Raw Milk: Sales Volume (mil kg) Milkable cows — China (heads)?!
(mil kg) (heads)
45,000
500 40,000
400 35,000
30,000
300 25,000
20,000
200 15,000
100 10,000
5,000
0 0
4Q2018 1Q2019 2Q2019 3Q2019 4Q2019 FY2017 FY2018 FY2019 4Q2018 1Q2019 2Q2019 3Q2019  4Q2019
u China = Milking Cows ®Dry Cows
SE Asia Extended Shelf Life Branded Milk: Sales Volume (mil litres) Milkable cows — SE Asia (heads)?!
(mil litres) (heads)
10,000
40 8697 8939
35 | 9,000 8,165
i 8,000 7,581
30 : 7.000 6,540
25 | 6,000
1
5,000
20 : 37.1
15 ' 29.8 4,000
1 o
10 ! 2,000
Sl s 8.2 8.6 9.7 L : 1,000
0 ' 0
4Q2018 1Q2019 2Q2019 3Q2019 4Q2019 FY2017 FY2018 FY2019 4Q2018  1Q2019  2Q2019 3Q2019  4Q2019
m SE Asia Milking Cows  Dry Cows
(y 1 Number of milkable cows as at the end of each quarter in question. 26
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Note: Total dairy herd population (which includes heifers and calves) in China and Indonesia as at end of 4Q2019: 95,091 heads.



Dairy — Operational Performance

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

(kg/head/day)
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Average Daily Milking — SEA (kg/head/day)
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Consumer Food — Financial Performance

Revenue Operating Profit EBITDA PAT
US$ million US$ million US$ million US$ million
-6.2% y-0-y
203.3 190.7
+65.5% y-0-y +159.8% y-0-y +51.1% y-0-y
4.7
(16.6) (5.7) (7.9) (19.5) (9.5)
FY2018 FY2019
FY2018 FY2019 FY2018 FY2019 FY2018 FY2019

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

= 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

® These strategies implemented in 2019 have helped deliver a positive EBITDA after two years of negative
performance

JzA PFA
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Segmental Trends: Consumer Food

US$ million US$ million
250 15 20%
2000  201.3 2033 15%
200 1907 10
10%
5 :
150 5% | 150
0 ' 0% N\
-3.0%
100 = -5% 7.9% g o0
-10%
50 -10
-15%
0 15 -20%
FY2016 FY2017 FY2018 FY2019 FY2016 FY2017 FY2018 FY2019
-20
= Consumer Food FY2016 FY2017 FY2018 FY2019 —Consumer Food

Tap the changing consumer dynamics for downstream consumer food products by investing strategically to build
brand in Indonesia

* The decline in profitability in 2017-2019 was primarily due to the heightened competition in Indonesia’s ambient food sector
where the Group’s dominant position was contested

* In mid-2019, we have implemented strategies to lift the performance of Consumer Food with various initiatives from brand
rejuvenation and expansion of our market position, to the implementation of cost efficiency measures in supply chain and
distribution, as well as efforts to refocus advertising and promotion

* Moving forward, the changing consumption preference in emerging economies will lead to a shift from wet markets to chilled
and frozen distribution channels and growing consumption of healthy and convenience food products. This augurs well for the
Group’s Consumer Food segment in the long term

07 29
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Consumer Food — Operational Performance

(tons)
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S

JAPFA

2,768

2,817

Frozen products: Sales Volume (tons)

11,479
10,086 10,893

2,879 3,046 2,736

4Q2018

4Q2018

1Q2019

1Q2019

2Q2019 3Q2019 4Q2019 FY2017 FY2018 FY2019

Frozen Products

Ambient products: Sales volume (tons)

2Q2019 3Q2019 4Q2019 FY2017 FY2018 FY2019

B Ambient Products
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Other Financial Highlights

Balance Sheet Highlights (USSm) 31’?;‘;1‘19 31AI‘)Seact18 % change
Total Assets 3,310.4 2,889.3 14.6%
Cash and cash equivalent 208.7 168.3 24.0%
Total Inventory 855.4 817.3 4.7%

- Inventory (excluding fattening livestock) 659.3 656.5 0.4%

- Inventory - Fattening Livestock 196.0 160.8 21.9%
Total Liabilities 2,023.7 1,758.9 15.1%
Total Debt 1,482.4 1,217.9 21.7%

- Loan and borrowings’ 1,376.9 1,217.6 13.1%

- Lease liabilities 1055 ° 0.3 35073.1%
Total Equity 1,286.7 1,130.4 13.8%
Key Ratios

Net Debt / Equity Ratio (x) 1.0 0.9

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

Inventory Turnover days3 100.1 106.5

NAV per share (USS) 0.47 0.42

NAV per share (SS) 0.64 0.58

Proforma - Post Rights Issue

Net Debt / Equity Ratio (x) 0.9

Net Debt (w/o lease liabilities) / Equity Ratio (x) 0.8

‘» 1 This includes the debt of (i) Annona Pte Ltd (the Group’s central purchasing subsidiary) amounting to US$81.6 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$105.5 million as at 31 December 2019
3nventory turnover days is calculated based on the total inventory



Net Debt Profile

PT Japfa Thk

Others

Bonds & other Term loans 404 27 17’ 22 624
Working capital loans 216 84 20 20 161° 501
Cash 68 60 49 6 2’ 209
Net Debt 552 51 142 35 135 915
Acquisition Loan 253’ 253
Total 552 51 142 35 387 1,168

Additional information as of 31 December 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) of US$82 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
2 Note:
(_)9 Net Debt Profile above excludes lease liabilities of US$106 million
JAPFA

Due to a change in accounting standard on lease liabilities, it affects interest expense
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Revenue Growth since IPO

Total Japfa Group Revenue
increased by US$0.9 billion from FY2014 to FY2019

Revenue: PT Japfa Tbk, Dairy and APO-Vietnam

FY18 to FY19

18) APO-Vietnam 16%
- v2014 to FY20 Dairy 15%
US$ million R 4% (F PT Japfa Tbk 9%
APO-VietnaM = <R 16%
4,000 airy GR 4% 3,390
O Japfa Tok CA 3,533
3,500 3,190
2,947 3,033 446
3,000
2,500
2,000
1,500
1,000
500
0
2014 2015 2016 2017 2018 2019
msm PT Japfa Tbk  msm Dairy APO-Vietham =@=Japfa Group
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Assets Growth since IPO

Total Japfa Group Assets
increased by US$0.9 billion from FY2014 to FY2019

Total Assets: PT Japfa Tbk, Dairy and APO-Vietnam

FY18 to FY19

19) APO-Vietnam 19%
US$ million o FY20 Dairy 4%
CAGR 5% (FY2014t PT JapfaTbk  13%
3,500 APO-Vietna™ = LR 8;{7 3,180
Daity . qpk CAGR =% 2,889 —e
3,000 PT Japfa T 2,743 '
2,500
2,000
1,500
1,000
500
0
2014 2015 2016 2017 2018 2019
mmm PT Japfa Thk  mssm Dairy APO-Vietnam =@=Japfa Group
The Group has adopted the new accounting standard “SFRS(1)”) 16 Leases in 2019. It requires the Group to
(yj APFA recognise the right-of-use assets with a corresponding lease liability in the Balance Sheet under this new 36

accounting standard (PT Japfa Tbk US$9 m; Dairy US$43 m; APO-Vietnam US$60 m)



Feed Volume Growth since IPO

Total Feed Volume*
increased by 1.3 million tons from FY2014 to FY2019

FY18 to FY19
APO-Vietnam Swine Feed 2%
APO Poultry Feed 21%
PT Japfa Tbk Poultry Feed 8%

‘000 tons
, AGR: 1% 14 to FY2018)
6,000 APO-Vietnam SWine Feed UAGR: 8% (FY20
ultry Fee R: 5%
5,000 g?r?la\\jp(f)a Tok Poultry Feed CAG 4,538 .
’ 4.270 ' 355

4,000 3,648 3,619 3,848 1,021
3,000

2.000

1,000

2014 2015 2016 2017 2018 2019

m PT Japfa Tbk Poultry Feed APO Poultry Feed APO-Vietnam Swine Feed

(pj APEA *Total Feed Volume refers to the total of PT Japfa Tbk poultry feed, APO poultry feed and APO-Vietnam swine feed
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Japfa’s Business Segments: Dairy Volume Growth Rates

4.96 39.6

Milk Sales Herd Population
(Million litres) \ 38.9 (heads)

600 90,000

80,000
500

7C,000
400 6C,000

5C,000
300

40,000
200 30,000

20,000
100

10,000

2014 2015 2016 2017 2018 2019
mmm Raw Milk Sales - China (LHS) —&-Total Herd - China (RHS)
—= China Raw Milk ASP (RMB/kg) === Avg. Daily Milking - China (Kg/Head/Day)

(y Note: Percentages represents y-o0-y milk sales volume growth 38
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Capex FY2017 - FY2019

FY2019 Total:
US$277 million

FY2017 Total: FY2018 Total:
US$202 million US$215 million “

36

30
2017 2018 2019

m PT Japfa Tbk = Animal Protein Other mDairy = Consumer Food

(y The chart above refers to capital expenditure for property, plant and equipment
JAPFA
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ASF has slowed in Vietham

ASF in Vietnam has largely slowed with new occurrences mainly confined to small farms with low
or no biosecurity. Vietnam is expected to follow the China experience which is reflected in the

graph below
Number of ASF reported village by region by onset month* in Chinat
35
30 B Northeast region: Heilongjiang, Jilin, Lizoning
25 . Hua North region: Inner Mongaliz, Beijing,
Shanyi, Tianjin, Hebei
2 O
'Hua East region: Anhui, Fujian, Jiangsu, Jiangxi,
5 = Shanghai, Zhejiang, Shandong
Centralsouth region: Henan, Hubei, Hunan,
10 - Guangdong, Guangyi, Hainan, Hong Kong
i Southwest region: Chongqing, Guizhou,
5 l I I l I I . Sichuzn, Tibet, Yunnan
0 . - . " R B W Northwest region: Shaanxi, Qinghai, Gansu,
Ningxia, Xinjiang
Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan
2018 2019 2020
(j? 1Food and Agriculture Organization of the United Nations, 6 February 2020 citing Veterinary Bureau, Ministry of a1

JAPFA Agriculture and Rural Affairs (MARA), China


http://www.fao.org/ag/againfo/programmes/en/empres/ASF/situation_update.html

China Pork Deficit

Even if all the world’s pork supply is exported to China, it will still have a deficit

China’s Growing Pork Deficit *
Domestic pork production doesn’t fulfill the consumption demand

2?1:?:;22 :;:g:lrlidtgxs():hmese production 32:;123 ;::;:Iled by ﬂ 5:::2;:3ted pork supply
2018 2019 2020
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T A s e )y e ot M) R e ey oEy =
o o o oy, S

| = oy

Even if all the world's supply
will be exported to China, it can
only cover 10 million metric tons
of the 22 million metric ton

Note: Based on five-year average consumption pork supply deficit.

5
(ﬂJAPFA 1 Chart extracted from Bloomberg, 6 June 2019 citing USDA



China Pig Supply

“The focus next year and in 2021 will be on small-scale restocking and large-scale
importing before hog production increases in the years to 2025, when the market
should rebalance and prices stabilize.”

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

B Number of pigs raised
E00M

600
400

200

1284 14996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020
estimate

("p 1 Pig World, China’s pig herd will not recover until 2025 — Rabobank, 8 November 2019
JAPFA 2 Chart extracted from Bloomberg, 6 June 2019 citing USDA
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China Pork Supply Restocking Phases

Rabobank - China’s Recovery From African Swine Fever: Rebuilding, Relocating, and Restructuring,
November 2019

It will likely take around five years of restocking for the whole farming sector to recover. 2020-2021 will see
the initial restocking phase, when farms rebuild their herd, mainly by retaining a large volume of gilts as sows.
In the meantime, large investments will be made to construct new farms to prepare for continuous expansion
in the following years. However, imports of breeding stock will still be cautious.

2022-2025 will likely see a rapid recovery phase, as the sow herd is expected to recover over 60%, and
newly-established capacity starts to yield production. Herd-rebuilding will reach a new balance around 2025.

It will take years for the herd to recover

Restocking will experience different phases 600 post-ASF 60
Post 2025 rapid restocking -]
initial -
E 400 \l restocking 40
K =
¢ .
Small-scale — ”
Devastation restocking E 200 I I I 20
55% herd loss Rebuilding sow Newly-built Hog herd reaches 0 0
herd by keeping  capacity leads to new balance; 2018 2019f 2020f 2021f 2022f 2023f 2024f 2025f post
qilts rapid growth of Return to slow 2025
hog production growth
mmm Total herd (LHS) Sows (RHS)

(jzAPFA

million Heads
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Japfa Vietnam Swine Operations

ASF in Viethnam has significantly reduced the total
domestic swine population and impacted the swine
fattening ASPs in 2Q2019 and 3Q2019

With its stringent biosecurity and strong farm
management, APO-Vietham managed to minimize the
negative effect of the ASF on its swine population

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. APO-Vietham has
emerged stronger from ASF with a larger swine
fattening market share in a context of reduced supply
in Vietnam

A rebound of swine fattening ASP in 4Q2019 ahead of
Tet (refer to the chart) led to strong revenue and profit
for APO-Vietnam in 2019

Vietnamese pork prices, Aug 2018-Jan 2020°
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J?APFA IRabobank Pork Quarterly Q1 2020, January 2020
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Coronavirus impact on Japfa Group

Coronavirus affects people and we have implemented measures to minimize the impact on our
employees to ensure their safety and welfare. Business Continuity Plans (BCP) are already in place in
Singapore and China, and are being developed when needed, to provide for the sustainability of our
operations.

We believe that the impact on our overall business should not be significant as Japfa supplies staple
protein foods largely to the domestic markets where they are produced. While there will be some
disruptions in the near term, as of today we cannot anticipate how the situation will evolve and we will
monitor the situation closely.

Assessment of coronavirus outbreak risk to our Group operations:

China
Key focus of the Group is on China given it is ground zero for the coronavirus

Singapore

Disease Outbreak System Condition (DORSCON) Orange status declared on 7 February 2020 by
the Ministry of Health

Other Geographies (Indonesia, Vietnam, Myanmar and India)
In these countries, the occurrence of coronavirus is still considered low

.

L‘IJA PFA
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China Coronavirus Impact

People
» We are already naturally set up to protect our people due to the high level of biosecurity in our dairy farms.

« Our dairy farms are geographically isolated in remote areas in northern and eastern China. Staff usually
live on-site even before the virus outbreak which minimises people movement.

» We have implemented measures (e.g. personnel movement) to further protect our staff. As such, the
impact on our people in the farms should be limited.

Supply chain

Supply of staple foods

» The Chinese Government understands the importance of maintaining the supply of staple foods and we
expect the supply chain for milk to be kept open. To-date transportation of both cattle feed and raw milk has
not been significantly disrupted.

Feed raw materials
+ We expect any impact to be limited to feed cost (transportation) rather than to availability of raw materials.

 Silage, which represents 40% of our cattle feed raw material, is typically accumulated in
September/October and lasts for 12 months.

Demand for dairy

« The coronavirus outbreak is likely to cause a short-term demand drop of approximately 4%?. As a result,
negotiated raw milk prices could come down in the short term.

» We believe there should not be an impact to the long-term demand for milk. As such, any raw milk price
adjustments due to the coronavirus issue are not expected to be significant nor prolonged.

J{APFA 1Rabobank, Coronavirus Impact on Chinese Dairy Sector: an Initial Assessment, February 2020
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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

600.0
Japfa Ltd has gone through 2 recent
major down-cycles: 500.0
1. Indonesia Poultry 400.0
2. Vietnam Swine 300.0

200.0
Despite these major down-cycles, 100.0
Japfa Ltd managed to deliver healthy

EBITDA each year
FY2014 FY2015 FY2016 FY2017 FY2018 FY2019

Vietham Swine
Extraordinary
Down-Cycle

Nov 2016 to Mar 2018

o?APFA £




Diversification Smoothens Agri-business Cyclicality

Operating Profit Margin FY2008-FY2019

25%

P -& ~
20% ~
15% 7
Q 2
‘ - -
10% _ _ = ~
: 7 — -

5% > - \ 4

% —eo— = 7 o= \ 7

co; 2008 2009 }(!.0' - -z(ﬁ1 2012 2013 2014 2015 2016 \\2017 / 2018 2019
5% /

\_
-10% ) _
APO-Vietnam Swine
-15% Extraordinary Downturn
e=@== |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
(')2APFA . L - o1



Segment Information — FY2019

L] ) YTD DEC Y2019 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).
. Anima_l Protein cher (AE Oth_er) - refers to
External Revenue 25549 | 68L4[ 32363| 4591| 1901[ 50| 38905 | e aemaradcnme AT
Inter Segment Sales 42.4 10.7 53.1 124 0.6 (66.1) (0.0)| + Dairy - includes the operations in China,
d i d h ia.
TOTAL REVENUE 25074 | 6920 32894| ams| 1007| (611 3go0s| [Unocementes
« Consumer Food — includes the operations in
OPERATING PROFIT 219.0 39.6 258.6 89.2 (5.7) (3.0) 339.0 | Indonesia and Vietnam.
% to sales 8.4% 5.7% 7.9%|  18.9% -3.0% 4.9% 8.7% | Others —include corporate office, central
EBITDA 2914 69| 353 1233] 47|  (47)] 4786 conoidaion scsmene seumee
. . . . . . . consolidation adjustments between
11.2% 9.2%|  10.8%| 262% 2.5% 7.7%|  123%] segments. including elimination of dividends
received by Japfa Ltd from subsidiaries.
Depreciation & Amortization (72.2) (23.9) (9.1)]  (32.9) (8.6) (0.6)]  (138.2)|. we define “EBITDA” as profit before tax from
tinui rati s luding interest
Net Interest Expense (51.9) (10.4) (62.4) (17.9) (4.6) (19.6)]  (104.4) Icnocno'n':g"}lgngﬁi;ac'g;‘;ercpfe é:‘;gf;ﬁ;
amortisation expenses, and also excluding
PBT before Forex & Bio-Asset & Derivative related to Forex|  167.3 29.5 196.8 72.6 (8.4) (25.0) 236.0 | changes in fair value of biological assets and
. derivatives, which relate to foreign exchange
Forex Gain(loss) 117 10 127 (3.1) (0.3) 0.1 9.4 hedging and foreign exchange adjustment
Fair Value Gain(Loss) Derivative for forex hedging (2.9) 0.0 (2.9) 2.5 0.0 (0.0) (0.4) 9ains/(losses).
. . X » We derived “Core PATMI” from “Profit
Fair Value Galn(Loss) Bio A (0-1) 13.2 13.0 (10-9) 0.0 0.0 2.1 Attributable to Owners of the Parent, Net of
Tax” by excluding changes in fair value of
PBT 175.9 43.7 219.5 61.1 (8'7) (24'9) 247.1 biological assets (net of tax) and derivatives
. . . . . . , and by excluding extraordinary items,
Tax (48 8) (1 6) (50 5) (5 8) (O 8) (5 3) (62 4) attributable to owners of the parent.
PAT 127.0 420 1691 553 (9.5)]  (30.2)] 1846 |. «core pATMI wio Forex” is an estimate
derived from Core PATMI by excluding
. foreign exchange gains/losses (before tax)
PAT W/O BioA 127.2 30.2 157.4 6/.1 (9'5) (30'2) 184.7 attrii)utat?le to the ov&ners 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 62.2 42.2 104.4 55.3 (9.5) (30.2) 120.0 | because the majority of the gains/losses are
unrealised and arise from the translation of
Core PATMI 63.8 30.3 94.2 66.6 (9.5) (27.8) 123.5 USD bonds in PT Japfa Thk and USD loans
Core PATMI w/o Forex 57.7 29.3 87.0 69.7 (9.3)|  (27.8)| 119.7 | ' Pairy,whichhave no taximplication.

JzA PFA
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Segment Information — FY2018

l) YTD DEC Y2018 Notes:
+ Animal Protein — where PT Japfa Comfeed
().JA PFA 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 cher (AE Oth_er) - refers to
External Revenue 23377 | 580.4[ 29181| 3973| 2026(  153| 35333 | o v and oo
Inter Segment Sales 44.9 2.7 47.6 11.4 0.8 (59.8) (0.0)| + Dairy — includes the operations in China,
Ind i d South Asia.
TOTAL REVENUE 23826 5831 2965.7| 4087| 2033 (aa5) 333 e ool
« Consumer Food — includes the operations in
OPERATING PROFIT 256.0 33.1 289.2 71.8 (16.6) (2.6) 341.8 | Indonesia and Vietnam.
% to sales 10.7% 5.7% 9.7% 17.6% -8.2% 5.8% 9.7% | * Others —include corporate office, central
purchasing office in Singapore and
EBITDA 321.1 43.5 364.6 102.9 (7.9) (2.7) 457.0 consolidation adjustments between
[ [ [ 0 .209 0 0 segments, including elimination of dividends
— — ik S 5k ) g i Lk 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 prlofét_ before tax from
continuing operations, excluding interest
Net Interest Expense (35.6) (6.4) (42.1) (15.8) (5.3) (15.1) (78.3)] ome e et deprecia%ion e
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
. derivatives, which relate to forei h
Forex Gain(loss) (234  GY (265 (78] 17| (03) (327)| nedgingand oreign exchange acjustment
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 Ouners of the Parent, Net of
PBT 210.6 279| 2385 ]5|  (193) (182 236 | L e ates
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 D10 (195)] (237 1782, oo pati wio Forex” is an estimate
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
0 H 0 0, 0, 0 0 have not made an estimate of the tax impact
% ownership 52.4%| 100.0% 100.0%| 100.0%| 100.0%
- - - - - 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.
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Segment Information — 4Q2019

]
(JjA 4Q Y2019 S
“JAPFA ANIMAL PRO '
TEIN DARRY | CONSUMER | OTHERS | TOTAL | Animal Protein—where PT Japfa Comf
TBK AP Other ; X P eed
Total FOOD Indonesia Tbk (TBK) is shown separately
External Revenue from Animal Protein Other (AP Other).
Inter Segment Sales 61(1)-4 208.7 880.1 124.0 47.2 0.7 10521 | tAhréilga_I Pr?tei” Other (AP Other) — refers to
5 4 J nimal protein operati in Vi
TOTAL REVENUE = 18 123 3.9 02|  (164) (0.0)) " Myanmar and s ietnam,
GROSS PROFIT 19] 205 8R4 179 174] (157)] LOSZL| meen e e chin
1712 43.7 219.9 481 15 1-7 ;2 . Indonesia and Southeast Asia. :
) ol ) ' * . 82.2 | -+ Consumer Food — includ . .
OPERATING PROFIT 285é1f 23.2% 24.6% 37.6% 26.3% .10.8% [ 26.8%| ndonesia andOViet:efn:J_ es the operations in
% to sales » 32.8 I 121.2 33.2 (1.5) 1.7 154.6 | Others — include corporate office, central
EBITDA 13.0% 15.6% 13.6% 26.0% -3.3% -10.9% 'D purchasing office in Singapore and
106.8 %7| 1436 9%|  14.7%| consolidation adjusments between
15.7% g it -0 41.1 13 23 1883 segments, including elimination of dividends
Depreciation & Amortization (20.9) (é, 90) P S —— L8 r\;c;e;v;i:y;gfn:;;td from subsidaries
Net Interest Expense (14I3) ' (243) (8.4) (2.0) (0.2) (35.4)| continuing operations?zxpcrlifgi:g Tgiglfg o
PBT bef - ' (3.6) (17.9) (4.1) (1.1) (5.2) (28.2) income, finance costs, depreciation and
efore Forex & Bio-Asset & Derivative related to Forex|  71.6 29.2 : arrwn oriisaton expenses, and aiso excluding
Forex Gain(loss) 4'3 0.6 100.9 28.6 (18) (3.0) 124.7 Zeicgf.ie'g f\?vlr:i\éilgglgtfebtis Ifo e asseés o
. . . , X ’ ) oreign exchange
Fair Value Gain(Loss) Derivative for forex hedging (7.0) 0.0 +8 - 02 0.0 6.1 SZ?ngs'/rZ?oigfsffre'g” exehange adustment
Fair Value Gain(Loss) Bio A (0'1) ' (7.0) (2.2) 0.0 0.0 (9.3)| - we derived “éore PATMI” from “Profii
e . 147 46| 146 0.0 0.0 29 | Atibutable to Owners of the parent, Net o
Tax 68.8 44.5 1133 8.4 (19 Tax” by excluding changes in fair value of
9) (3.0) 150.8 | biological assets (net ot
(196) (1 6) 21 - (net of tax) and derivatives
PAT i (21.3) (4.8) (1.0) (2.4) (29.4) and by excluding extraordinary items,
49.2 4.8 9.0 376 29) o 121'3 attributable to owners of the parent.
) - : : .3 [+ “Core PATMIw/o F 7 -
PAT w/o Bio A 49.2 2.8 dorived rom Core PATAI by exching
% ownership : ' 783 238 (2.9 (5.4) 9.4 foreign exchange gains/losses (before tax)
52.4% 100.0% 100.0° . attributable to the owners of the parent. We
PATMI e - .0% 100.0% 100.0% 22?2 not made an estimate of the tax impact
. reil H -
CorepATH T Y e e e e R e
Core PATMI w/o Forex 26-9 29.7 58.8 26.0 (2.9 (5.7) %6.2 anrgatlaizﬁg ahdpa{ise from the translation of
. 29. : USD bonds in PT Japfa Thk and USD |
1 56.0 24.6 (2.8) (5.7) 72,1 | in Dairy, which have no tax imagncanon,oans
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Segment Information — 3Q2019

') 3Q Y2019 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 cher (AE Oth_er) - refers to
External Revenue 619.0 163.1 782.1 119.0 50.2 09 952.2 mzlin;\;nyirﬂ;o;egnng; auonsinvienam.
Inter Segment Sales 11.9 6.2 18.1 3.8 0.2 (22.0) (0.0) * Dairy — i.ncludes the operatiqns in China,
TOTAL REVENUE 630.8 169.3 800.1| 1227 50.4 (21.1) 952.2 'C”dO”eS'a aF”d jou_melaj Aj‘:‘ .
« Consumer Food — includes the operations in
OPERATING PROFIT 29.8 (36) 26-2 22.1 1.3 (15) 48-1 Indonesia and Vietnam. b
% to sales 4.7% -2.1% 3.3% 18.0% 2.6% 7.0% 5.1%| - oOthers — include corporate office, central
hasi ffice in Si d
EBITDA pod I ) o N ) (R consoldation adjustments between
.0% 4% 8% 2% .0% 8% .2% ts, includi liminati f dividend
— — received by Japa Lt from subsidaries.
Depreciation & Amortization (17.8) (7.8) (25.7) (8.2) (2.1) (0.2) (36.1)] . We define “EBITDA” as profit before tax from
Net Interest Expense (14.5) (2.5) (17.0) (4.6) (1.1) (4.9) (27.6)| continuing operations, excluding interest
mcom_e, fl_nance costs, depreciation and_
PBT before Forex & Bio-Asset & Derivative related to Fd 18.0 (62) 18| 182 03 (63) 75 Y B R el
Forex Gain(|055) (06) 0.1 (04) (39) 0.2 (00) (42) derivatives, vvhich relate to foreigr_] exchange
. . L . hedging and foreign exchange adjustment
Fair Value Gain(Loss) Derivative for forex hedging 49 0.0 49 4.2 0.0 (0.0) 9.2 | gains/(losses).
Fair Value Gain(Loss) Bio A (1.0) 42 3.2 (7.3) 0.0 0.0 (4.)| * Jrederved Core PATVI Trom ‘Proft
PBT 21.4 1.9 19.5 11.2 0.5 6.4 24.9 Tax” by excluding changes in fair value of
( ) ( ) biological assets (net of tax) and derivatives
Tax (68) (05) (73) (06) 0.1 (03) (8.1) and by excluding extraordinary items,
ibutable to owners of the parent.
PAT 146 (2.4) 122 107 0.6 (6.7) 67| " . _
* “Core PATMI w/o Forex” timat
derived from Cvg)re PATI\>;II Eyagxiil:jﬁze
PAT W/O BioA 15.7 (5_7) 10.0 18.4 0.6 (6.7) 22.2 forgign 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 73 (2.2) 5.1 10.7 0.6 (6.7) 9.6 becau_se the majqrity of the gains/loss_es are
Core PATMI s3] (6] (02 13| 06| (69 79| USb bonds n T Japta Thk and USD oans
Core PATMI w/o Forex 5.6 (5.7) (0.1) 18.2 04 (6.8) 11,8 | " Dairy, which have no tax implication.
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Segment Information — 20Q2019

. ZQ Y2019 Notes:
+ Animal Protein — where PT Japfa Comfeed
O.J APFA 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 670.2 1525 822.6| 1063 438 23 975.0 | | e R e A
Inter Segment Sales 9.1 2.7 11.8 2.7 0.1 (146) 0.0 |- Dairy - includes the operations in China,
TOTAL REVENUE 679.2 155.1 834.4| 1090 8.9 (123)| 9750 | ["donesmendsoutheastAses
« 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% 01%[ 7.8% 14.9% -6.0% 11.8% 7.9%| + Others —includ te office, central
- purcer:Zsinlgco?ﬂceecir?rg%rgai)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)] . Lve define “EBITDA” as orofit before tax from
Net Interest Expense (12.2) (2.2) (14.4) (4.6) (1.2) (4.8) (24.9) _CO”““U"}_G Ope"ationt& ZXC'Ud"_‘gt_i”te"e;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
Forex Gain(loss) 2.9 (0.0) 2.9 (2.3) (0.1) 0.1 0.7 ﬁgg;ﬁgzzdﬁg'rgl‘grnefi‘iégig;ﬂ%ﬂ‘ﬁ?ﬁge
Fair Value Gain(Loss) Derivative for forex hedging (1.8) 0.0 (1.8) 2.2 0.0 0.0 0.5| ogains/(losses).
Fair Value Gain(Loss) Bio A 09 (4.0) (31 (7.0 0.0 0.0 (10.1) | e derved Core PATMI from Proft
PBT 54.2 (50) 48.2 5.7 (33) (82) 42.4 Tax” by excluding changes in fair va}ue 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 by excluding
PAT w/o Bio A 40.5 (2.0) 38.5 12.2 (3.2) (10.8) 36.7 | ore on exchange gansliosses (before ()
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 becau_se the majqrity of the gains/loss_es are
Core PATMI 19.0 (19) 70| 109 32) (8.6) 161 | S5 bonds n PT 3apfa Tk and USD oans
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 cher (AE Oth_er) - refers to
External Revenue 594.3 157.1 7515 109.8 48.8 11 911.2 | | an el protein operations in Vietnam.
ndia, Myanmar and China.
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 (29) (18) 59.2 Indonesia and Vietnam. ’
% to sales 5.9% 6.7%[ 6.1% 15.8% -5.8% 14.9% 6.5%| - Others ~ include corporate office, central
EBITDA 6 166 2] 7] (08 @] 20| Jo e
8.7% 10.6%[ 9.1% 23.0% -1.2% 20.0% 10.1%| segments, including elimination of dividends
L. . L received by Japfa Ltd from subsidiaries.
Depreciation & Amortization (16.2) (6.0) (22.2) (8.1) (2.0) (0.2) (325)| . e define ‘EBITOA" as orofit before tax from
Net Interest Expense (10.9) (2.1) (13.1) (4.6) (1.2) (4.7) (23.6)| continuing operations, excluding interest
mcom_e, fl_nance costs, depreciation and_
PBT before Forex & Bio-Asset & Derivative relatedtoFd ~ 25.5 85 33.9 13.0 (3.8) (7.3) 350 | e e
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).
: : ; * We derived “Core PATMI” fi “Profit
Fair Value Gain(Loss) Bio A (0.0) (1.8) (1.8) (11.2) 0.0 (0.0) (13.0)] * S boanie 0 Owners of [héogregﬁ et of
PBT 31.5 7.0 38.5 1.8 (4.0) (7.3) 29.0 | Tax” by excluding changes in fair value of
biological assets (net of tax) and derivatives
Tax (96) (03) (99) (02) 0.0 (01) (103) and by excluding extraordinary items,
PAT 218 6.7 785 16 (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
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%|  1000%|  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) 3| S5 bondsn PT 3apfa Tk and USD oans
Core PATMI w/o Forex 1.7 7.9 15.6 137 (38 (6.6) 189 | " DA, which have notaxmplicaton.
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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.

58



.
(VJAPFA

THANK YOU




