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Important notice

Certainstatementsin this Presentationconstitute & ¥ 2 Ndadkingi& (0 | (0 S Virlydingfaén@ard-looking financial
information. Such forward-looking statements and financial information involve known and unknown risks,
uncertaintiesand other factorswhichmaycausethe actualresults,performanceor achievementof F&NL or industry
results,to be materiallydifferent from anyfuture results,performanceor achievementsexpressedr implied by such
forward-lookingstatementsand financialinformation. Suchforward-lookingstatementsand financialinformation are
basedon numerousassumptionsregardingC 3 b jpr@s&nt and future businessstrategiesand the environmentin
which F&NLwill operate in the future. Becausehese statementsand financialinformation reflect C 3 b u@xént
viewsconcerninguture events,thesestatementsandfinancialinformation necessarilynvolverisks,uncertaintiesand
assumptions Actualfuture performancecould differ materiallyfrom these forward-looking statementsand financial
information.

F&NLexpresslydisclaimsany obligation or undertakingto releasepublicly any updatesor revisionsto any forward-
lookingstatementor financialinformation containedin this Presentationto reflectanychangein C 3 b gxfettations
with regardthereto or any changein events,conditionsor circumstance®n which any suchstatementor information
Is based,subjectto compliancewith all applicablelaws and regulationsand/or the rules of the SGXSTand/or any
other regulatoryor supervisorybodyor agency

This Presentationincludes market and industry data and forecastthat have been obtained from internal survey,
reports and studies, where appropriate, as well as market research,publicly availableinformation and industry
publications Industrypublications,surveysand forecastsgenerallystate that the information they contain hasbeen
obtainedfrom sourcesbelievedto be reliable,but there canbe no assuranceasto the accuracyor completenesof
suchincluded information. While F&NLhas taken reasonablestepsto ensurethat the information is extracted
accuratelyandin its proper context, F&NLhasnot independentlyverified any of the data from third party sourcesor
ascertainedhe underlyingeconomicassumptiongelied upontherein.
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1H2014 performance highlights
39% EBIT growth

Strong 1H2014 performance

I Strong profit growth in challenging environment

I Myanmar Beer, 100PLUS, F&N SEASOISanned milk recorded

strong volume growth

I Adverse foreign exchange effect impacted profits

. Haltyear ended 31 Mar 2014
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Group financial highlights

Revenue Earnings before intere

$1,186.0 $147.4

4.4% 39.4%
EBIT margin Gearing

12 4% $875 (net cash)

312bps -nm -

Earnings per share (basic) Dividend per share (interim)

5 . 1 2 . O (capital reduction of $0.42 in Apr 2014)
15.9% 42.9%

lwSaidl SR dzZll2y (GKS | R2LIXIA2Yy 2F wS@AaSR cw{ mMd IyR RS
2 Excludes Discontinued Operations
Halfyear ended 31 Mar 2014 3 Before fair value adjustment and exceptional items
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Revenue by Business
Topline growth supported by strong volume growth in Food & Beverage

Revenue 1H2014 $1,186.0m 1H2013 : $1,136.3m +4.4%

+5.6% +6.7% m1H2014 = 1H2013

$540m  $506m
$449m -4.5%
$172m  $180m
- $0m $1m
Beverages Dairies Publg & Print Others
1H2014

Beverages
Dairies
Publishing & Printing
Others

1Restated upon the adoption of Revised FRS 19 and demerger of FCL

2Beverages comprises Soft Drinks and Beer
Halfyear ended 31 Mar 2014 3 Publg& Print denotes Publishing & Printing
5
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Revenue | Beverages
Revenue growth curbed by weaker Kyat and Ringgit

1H2014 1H2013 Change
Volumes v jitreg) 445 421 +5.7%
Revenue $474m $449m +5.6%

Beer Volume growth
- Volume jumped 38%lriven by effective marketing and ~ (Key Brands) (%) )
sports sponsorship 38%

-  MYANMAR BEE&cordeddoubledigit growth;
ANDAMAN BEBRIume more than doubled 6% 6%

03% 2%
- Weaker Kyat adversely affected revenue; Beer revenue, il R

improved 21% 3%

Total F&N CSD 100PLUS SEASONS Beer Others

Soft Drinks
Revenue 0
- Volume and sales adversdffected byweaker +6%
consumersentiment due to withdrawal of Government +21% $474m

increase in market share

- Weaker Ringgit of 3% resulted in a slight drofaft
Drinkstopline by 1%

subsidies $449m .
- 100PLUSNd F&NSEASONS$utrisoyrecorded an 1%

1H2013 Soft Drinks Beer 1H2014
. Halfyear ended 31 Mar 2014 1 Restated upon the adoption of Revised FRS 19 and demerger of FCL "

ﬂFraser and Neave, Limited

9 May, 2014



Revenue | Dairies
Dairiesin Malaysia and Thailand recorded doubligit volume growth

1H2014 1H2013 Change
Volumes wn nlitres)] 3 k 298 266 +12.0%
Revenue $540m $506m +6.7%
Dairies: Malaysia Volume growth(s)
- Strongvolume growth driven byincreased sharef on- 18% 20%

- Volume increase is ahead of category growth

- Revenue growth driven mainly GEAPO&NdGOLD COIN -
Canned mllk Total Malaysia Thailand Others °

- Sales adversely affected by weaker Ringgit

trade andvarious brand awareness, promotional and 12%
effective trade discount managemeptogrammes despite
weaker consumer sentiment

Revenue .
Dairies: Thailand e S SO
.. . — Oth
- Doubledigit volume and sales growtrisingfrom effective ;’1”;3;? -6% $12i::
brand building activities and increased outlets penetration .4 -
- F&N brands performed well, with higher safesm TEAPOT  $200m 2
canned milk andF&N MAGNOL Ipastuerisedmilk Mﬂ;‘%f;a. N!$allggsia
m
- SaIeS adversely affeCted by Weaker Baht 1H2013 Malaysia Thailand Others 1H2014

. Halfyear ended 31 Mar 2014 1 Restated upon the adoption of Revised FRS 19 and demerger of FCL
! —
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Revenue | Publishing & Printing

A Overseas expansion on track
i Strong overseas sales partlifset by lower locasales
i Exclusive partnership with Oxford University Press; textbook adoptiGhile
A Downward price pressure on Printing afmiver nonmagazine distribution
sales
i Despite lower prices, print volume remained stable

i Lower demand fronthe US Europeand Australiapartly compensatedy successful
acquisition of locahndregionalprint work

- 4%
$172m

1H2013 1H2014

Halfyear ended 31 Mar 2014

ﬂFraser and Neave, Limited 9




EBIT by Business
Profit growth supported by Food & Beverage

1H2013: $105.8m +39.4%

1H2014 $147.4m

m 1H2014 1H2013

+20.1%
$89m +18.7%
$74m
-31.0%
$28m $24m
- $Im  ¢1m - $2m
Beverages Dairies Publg & Print Others
1H2014 1H2013!
Beverages 60% 70%
Dairies 23% 27%
Publishing & Printing 1% 1%
2%

16%

Others

1Restated upon the adoption of Revised FRS 19 and demerger of FCL

2Beverages comprises Soft Drinks and Beer
Halfyear ended 31 Mar 2014 3 Publg& Print denotes Publishing & Printing
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EBIT | Beverages

Earnings jumped 20% on higher sales and improved margins, despite weaker Kyat and Ringgit

1H2014 1H2013 Change

Volumeo W siitres) 445 421 +5.7%
Revenue $474m $449m +5.6%
EBIT $89m $74m +20.1%
Beer | | | EBIT +20%
- Earnings driven by higher sales : +15%  $89m
- Higher marketing spend and distribution cost as well as $74m o

weaker Kyat affected earnings; Beer EBIT improvéd 15
Soft Drinks
- Singapore returned to profit with improved sales and

Operationa| efficiencies 1H2013 Soft Drinks Beer 1H2014

- Favourable sales mix, lower trade discounts, lower input
costs and improved factory yield boosted earnings by 30%

- Margins improved to 11.1% /
- Continuous effort to invest in brand building and innovation 16.6%

to protect market positions in Singapore and Malaysia

EBIT Margin 18.8%

1H2013 1H2014
Halfyear ended 31 Mar 2014 1 Restated upon the adoption of Revised FRS 19 and demerger of FCL
T ——
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EBIT | Dairies

Margins improved on lower input and conversion costs

1H2014 1H2013 Change
Volumeo W n nlitres)] 3 298 266 +12.0%
Revenue $540m $506m +6.7%
EBIT $33m $28m +18.7%
Dairies: Malaysia - +10%,,
. % ers
- Volume grew 18%, ahead of category from improved market 9;2?,:5 EG ° 1%  -1% $2m
execution - Thailand
. . . . $16m
- Earningsmproved by 56%n higher sales and conversion $16m |
cost savings arising from the beatclassPulaulndah plant Malaysi oy
- EBIT margin improved to 8.0% 1Q2013 Malaysia Thailand Others  1Q2014
Dairies: Thailand S LT
| | h dropped slightly by 19 8.0% -
- Despite strong volume growth, EBIT dropped slightly by 1% o A

due to higher inputostsand weaker Baht

Dairies Malaysia Thailand Others

. Halfyear ended 31 Mar 2014 1 Restated upon the adoption of Revised FRS 19 and demerger of FCL
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EBIT | Publishing & Printing

A Printing profitability improved
i Profitabilityimproved on effectiveeost control

i Benefitedfrom better workflow and savings in operating cost due to consolidation of
printing operations irSingapore

A Negated by lower sales from local Educatiublishingand nonmagazine
distribution, and higher amortization cost from Publishing

A Improved performance of associated companies boosted profit

-31%

1H2013 1H2014

Halfyear ended 31 Mar 2014

ﬂFraser and Neave, Limited 9
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Maintained a strong financial position and focused on prudent balance
sheet management

Key Financial Ratios

A 1H2014 balance sheet reflects completion of

distributionin specieof Frasers Centrepoint

[ A YA SR 64&C/ [60 AKLE NE Total Equity $2,703m $8,878m
A Capital distribution of $0.42 per share ($607 101l Assets $3,403m  $14,145m
million) completed in April 2014 Net cash/(Debt) $875m  ($1,500m)
i Including $3.28 per share capital distribution in
July 2013, the Group had distributed some $12 Lo oo refieted
billion to shareholders in last 12 months Dividend 'X;Séof el bihilon ot |
i Net cash position 54. 2%E Aggg'éaég;S;uggélon of :
A Declared interim dividend of 2.0 cents per 40 7% ; l.°° 39.2%
Share ............... oo N

i wWSTf SOGa DNRdzZLIQ& St NJY A ,/’105 1120 ¢ R 12.07 sr&m&w
Istripution o
i ¢ 1Sa Ayuz | O002dzyi DN.Edle lLJ.If LJE.uﬁOQngr I}
nearterm capital needs S
i Dividend policy unchanged o - - - N
FY2009 FY2010 FY2011 FY2012 FY2013 1H2014

mmmm [nterim mm Final ---e-- Payout Ratio

1 Restated upon the adoption of Revised FRS 19
Halfyear ended 31 Mar 2014 2 Includes norcontrollinginterest
T ——
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INGAPORE’S
FAVOURITE

SOYA MILK

FY2014 HalfYear Highlights



1. Strong Chinese New Year activation across all

OF STA2NRASaX gAGK Tl @2 dz

route-to-market strategy




Beverages | Soft Drinks activation

Wekome the tew Year with ihe Agliay of the Hore
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Beverages| Myanmar Soft Drinks:
100PLUS iIBEAGames!
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- Kyaw Ko

Myanmar National Team Strike

ICOPLUS

SEA Games PASSION




