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Important notice

Certain statements in this Presentation constitute “forward-looking statements”, including forward-looking financial
information. Such forward-looking statements and financial information involve known and unknown risks,
uncertainties and other factors which may cause the actual results, performance or achievements of F&NL, or industry
results, to be materially different from any future results, performance or achievements expressed or implied by such
forward-looking statements and financial information. Such forward-looking statements and financial information are
based on numerous assumptions regarding F&NLs present and future business strategies and the environment in
which F&NL will operate in the future. Because these statements and financial information reflect F&NL's current
views concerning future events, these statements and financial information necessarily involve risks, uncertainties and
assumptions. Actual future performance could differ materially from these forward-looking statements and financial
information.

F&NL expressly disclaims any obligation or undertaking to release publicly any updates or revisions to any forward-
looking statement or financial information contained in this Presentation to reflect any change in F&NL's expectations
with regard thereto or any change in events, conditions or circumstances on which any such statement or information
is based, subject to compliance with all applicable laws and regulations and/or the rules of the SGX-ST and/or any
other regulatory or supervisory body or agency.

This Presentation includes market and industry data and forecast that have been obtained from internal survey,
reports and studies, where appropriate, as well as market research, publicly available information and industry
publications. Industry publications, surveys and forecasts generally state that the information they contain has been
obtained from sources believed to be reliable, but there can be no assurance as to the accuracy or completeness of
such included information. While F&NL has taken reasonable steps to ensure that the information is extracted
accurately and in its proper context, F&NL has not independently verified any of the data from third party sources or
ascertained the underlying economic assumptions relied upon therein.

—
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F&N at a Glance

High
Calcium
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F&N Defined by a 130+ Year Legacy

Heritage Soft Drinks Brand Founded in 1883...

...Having Developed a Powerful Portfolio of Some of
Asia’s Most Successful Food and Beverage Brands
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Southeast Asia’s Pre-eminent F&B Leader

Leading Dairy Company

Leading Soft Drinks Company

#1 soft drinks brand in Malaysia b Cemeel il g MEReE

#2 soft drinks player in Singapore #1 !Dasteurlsed juice and liquid milk
in Singapore
#1 isotonic drinks in Singapore and

: #1 Evaporated and sterilised milk in
Malaysia

Thailand

Operating in 12 High Growth Markets
with over 600 MM population base

No. 1 Brewer in Myanmar with 83%
market share

FRASER AND NEAVE, LIMITED

SGD270 MM EBITDA Second Largest

and 13% Margin in FY13

F&B Company Listed on SGX (! with
market cap of USS$3.5 Bn(?

SGD2.3 Bn
Sales in FY13
Notes
: 1. By LTM Revenue and EBITDA
Slide 2. Market cap as of 16 May 2014. Converted from local currencies to USD at spot exchange rates as of 16 May 2014
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Key Investment
Highlights




Key Investment Highlights

SEA, Region on the Rise

a The “Must Own” F&B Leader Across Multiple Categories and Geographies
e Comprehensive Portfolio of Heritage Brands and Innovative Products...
° ...A Strategic Partner to the ThaiBev Group

Proven and Experienced Leadership Team

Platform Now Poised for Outsized Growth Through Organic and Inorganic Expansion Across SEA

Slide

8
ﬂ Fraser and Neave, Limited 30 M




0 Southeast Asia:

Robust Economic Outlook

Region On The Rise

~600 MM Population Base

Significant Upside for F&B Consumption

N5Y Nominal GDP Growth (%)

Indonesia — A0
Vietnam — e
Malaysia _ 8.0
Philippines _ 7.8
Myanmar _ 7.6
Singapore _ =
Thailand [0 5.6 Average: 8.3
us I 47
China _ e
World 6.0

SIEM Source Global Insight
9
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Population (MM) N5Y Increase
(MM)

—

Indonesia - 250 +14

Philippines - 98 +4

Vietnam - 92 +2

Thailand . 67 ’--:rg:)i)l (I:/TM +9
Myanmar . 63 +6
Malaysia I 30 +0
Singapore | 5 +1

~

World 7,138 +401

Source Global Insight

F&B Expenditure Per Capita (USS)

Singapore 1,446

Malaysia 1,173

Thailand 897

Philippines 870

653

Vietnam - 424

Myanmar  N/A

China

Indonesia

658

World 916

Source Euromonitor
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9 The “Must Own” F&B Leader in Southeast Asia

Market Leadership Positions in Multiple Categories and Markets

2013 Market Size
(US$ Bn)@

2013-18E CAGR®

Business Key Brands Region Position @

PLUS Malaysia No.1 beverage player 2.0 4.3%
Soft Drinks SEASONS
¥ No.1 in isotonic
Py Singapore segment; 1.2 (1.3%)
L No. 2 beverage player
& Malaysia No.1 canned milk 1.1 5.3%
FeN Y ;
. FN. . No.1 in pasteurised o
Dairy (FruitTree) Singapore juice and milk 0.3 4.4%
TN i
Thailand il aparated milk 2.4 7.6%
and sterilised milk
Beer  Myanmar | Myanmar No.1 N/A N/A

Notes
1. As at March 2014
2. As per Euromonitor
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With No Comparable Peer Operating Across Multiple
Geographies...

Top 10 Listed Food and Beverage Companies in Southeast Asia By Sales

Sales for Last Financial Year in USS Bn (@)

1.5
1.5
1.1
1.0
=
Th“'Be" Im«c)food sanMiguel m @ L= S
Pure Foods LIS Nestia PACIFIC ANDES ..
Indonesia AETTTRS Malaysia MAYORA
7’ Y
. 1
:/rllm;rx Thailand Indonesia Indonesia Philippines | Pan Reglonal Philippines Vietnam Malaysia China Indonesia
arke \\\ ,
Branded Products: Agro-Industrial: S~e-- Consumer Foods:
Key Spirits: 64% 39% Personal Care: 73% 66% Dairies: 44% 74% Dairy and F&B: 82% Fish: 100% Food: 51%
Beer: 21% Flour and Pasta: Foods: 27% Value-added Beverages: 39% | Commodity Foods: Fruit Drinks: Others: 18% ’ Coffee: 49%
Segments ty
29% Meats: 15% 14% 100%
___________ 1
Note .
. 1. Converted to USD using exchange rates as of 16 May 2014
Slide .
11 Source Capital IQ

ﬂ Fraser and Neave, Limited 30




© Diversified Revenue Mix Across Products and Geographies

Revenue Breakdown By Business Revenue Breakdown By Geography
1H2014 1H2014
SGD 1,186 MM SGD 1,186 MM

P&P
PN
| Dairies le?::\;sm
46% .
3
w Malaysia w Other ASEAN
w Dairies « Beverages  P&P Singapore w North / South Asia

Notes
Slide 1. North/South Asia includes China, Taiwan, Japan, Korea, Mongolia, Sri Lanka and India
2.Other ASEAN includes Myanmar, Thailand, Cambodia, Vietnam, Philippines, Laos and Indonesia

ﬂ Fraser and Neave, Limited 30 Ma




© Comprehensive Offering of Innovative Products

Multi-Beverage Platform of Leading Products

i[

. e e M FN.

Leading market positions in FN FN. [@
/VJ el FruitTree) SEASONS PLUS

Singapore and Malaysia

Carbonated Bottled Water Juice Asian Isotonic

2 & EY ri T EN_A . ¥
Leading dairy player in @ Ng‘(t“))’ N%a @ @ FRMHQU Cljf,dm

Singapore, Malaysia and

Thailand Milk & Milk  99% Fat- Soya Asian Yogurt, Juice Milk Canned
Products Free Milk Milk Snack Bars Drink Milk

4 N\

No. 1 brewer in Myanmar

- AN
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Powerful Portfolio of Heritage Brands that Resonate with the
Local Consumer...

Portfolio of Regional Powerful Brands

[ | I e il
’! No. 1 :‘ i a L] .’! !"
'{“; Isotonic drink “’/ : ﬁw e Y No. 1 Y
E?," in Singapore \S}‘ : . e ) R MourTmN ) lm “‘ I'\BArewerin $;
b i . ) anmar i
PLUS ‘ “..‘,If and Malaysia \L" : e = “Jf y _, ~:
— ' ' FN il
I SEASONS
[, | 1 \ pure. Natural. Trusted o .
[ 4 i h] , i ontrol or airect aistributorsni
FaN) | 4 oo §) [ o G ! of direct i
] N4 Malaysia "y 4 ! + Capacity upgrading completed in
— = e N y . Y,
i ; :

Carbonated Soft Drinks +

Isotonic market share by

Isotonic market share by Canned milk market share Canned milk market share

FY2012 to seize growth opportunities

Beer Market Share by volume®

h volume® by volume® by volume®
volume®
£ . — N »
it - — =
,\ 18% ! 1 Brand B
(T Brand A 9
S 18% I Brand A 17%
27%
Brand B I
8% | Brand C

Others
30%

Brand C
5%
Notes
1. As at Marc
2. As at May 2013; http://www.myanmar-business.org/2013/05/myanmar-thirsting-for-beer-hard-liquor.html
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Brand B
18%

3. Through its subsidi

Others 16%

8% Brand B

12%

4 —
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http://www.myanmar-business.org/2013/05/myanmar-thirsting-for-beer-hard-liquor.html
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http://www.google.co.in/url?sa=i&rct=j&q=&esrc=s&frm=1&source=images&cd=&cad=rja&uact=8&docid=zXEJexMUun1sYM&tbnid=JAQx4wQ9TaNdeM:&ved=0CAUQjRw&url=http://www.inspection.icoasiapac.com/contactus.html&ei=W6AXU-bEKrGViAfos4HYBQ&bvm=bv.62577051,d.dGI&psig=AFQjCNEHIJcIaBbJAcSpSdJ7zB1LW2ZNjA&ust=1394143652267294
http://www.google.co.in/url?sa=i&rct=j&q=&esrc=s&frm=1&source=images&cd=&cad=rja&uact=8&docid=zXEJexMUun1sYM&tbnid=JAQx4wQ9TaNdeM:&ved=0CAUQjRw&url=http://www.inspection.icoasiapac.com/contactus.html&ei=W6AXU-bEKrGViAfos4HYBQ&bvm=bv.62577051,d.dGI&psig=AFQjCNEHIJcIaBbJAcSpSdJ7zB1LW2ZNjA&ust=1394143652267294

O . A Strategic Partner to the ThaiBev Group

F&N Strategic Partnership with ThaiBev Group

4 N N\ )

* Able to capture share of the growing soft drink market (N5Y
CAGR of 7.4%) through launch of beverage products such as
100PLUS (by 1H2015) and SEASONS

¢ Able to capitalise on ThaiBev’s strong distribution network
of over 400,000 points of sale, largest in Thailand

- '\ /
( \ KEntered Malaysia’s green tea market, estimated to be worth\

¢ Top 3 dairy player
¢ Business limited to dairy

¢ Reduce procurement costs through greater economies of scale

e Explore further cost synergies and cross-selling opportunities
. J

e Strong distribution platform with 72,000 Us$50MmM )
Malavsi outlets, 60,000 cooler units, and 5,100 « Launched Oishi, Thailand’s leading RTD tea brand, in
alaysia vending machines Malaysia
* #3 in Asian Specialty Drinks * Plan to expand distribution to Singapore and Brunei (market
\ ) \size of ~USS6MM (1)) )
¢ Post divestment of APB, the only market in 4 )
Mvanmar beer segment ¢ Leverage ThaiBev expertise in beer and other alcoholic
Yy e #1 brewer with >80% market share products including spirits
¢ Launched 100PLUS in Myanmar
/L J
m ( \

Note
Sl:ll-csje 1. Market size of Asian Specialty Drinks for 2013 as per Euromonitor
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o Significant Scope for Further Leveraging ThaiBev Capabilities

Leadership Positions in Thailand Extensive Portfolio of Brands Across Categories

Market Share for 20121 _
S e

i
I

Non-Alcoholic Beverage
I Y @
SPIRITS ASIAN RTD TEA BEER OVERALL SOFT @
SPECIALITY DRINKS = OISHI

DRINKS

76%

37%
39%

I7%

I
32%

Strong Base of Manufacturing Facilities Broad Distribution Network of 400,000 Points of Sale

18 distilleries in Thailand 93 branch offices Modern trade / Hospitality
* Production capacity of 819MM liters p.a.
Beer * 3 breweries in Thailand
* Production capacity of 1,550MM liters p.a. 930 Agents

4,500 Sub 680 Direct 1,100 Direct Hypermarkets,
Non-Alcoholic * 10 production facilities Agents Sub Agents Sales Team Supermarkets,

Beverages * Mainly through Serm Suk and Qishi Convenience Stores,

400,000 Points of Sale Hotels, Golf courses
Slide
16
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Note
1. Latest available
Source Euromonitor, ThaiBev Broker Research, Company Website




Platform Now Poised for Outsized Growth Through Organic and
Inorganic Expansion Across SEA...

Strategic Expansion Across ASEAN

A
---------------------------------- Vietnam *
m Current N5Y * Focus on core markets in SEA

1
i
1
Current NSY i CAGR
CAGR ! ! . i &
: | cop Ussizen  113% Large population of ~600m
G s 0.6% | . .

DP usssaBn 1 tmm ! population 90MM 10% * Tap rising affluence and
Population 62MM 20% i | F85 Exp. US$345 13.7% preference for healthier beverages
F&B Exp. N/A N/A } i Per Capita
Per Capita v ! * Extend market reach

1 <
e Philippines 3
i : pp i * Penetrate new markets
* i Current N5Y
1 CAGR
N :
I- Thailand v GDP US$250Bn 10.3%
- Population 97MM 1.7%

Current
CAGR

GDP US$366Bn 8.6%

F&B Exp. Uss$823 6.7% Partnerships
Per Capita
Population 70MM 0.4%
ryF el e Malaysia
@
, 2, ThclBev B]'C

Per Capita
Current NSY

CAGR

Indonesia al ‘ GDP US$304Bn 8.8%
B
L

Population 29MM 1.5% OISHI x
G-RO-U-

Current N5Y
CAGR F&B Exp: US$1,084 5.1% arRouUP %\
GDP US$878Bn  10.4% Per Capita
Population 245MM 0.9%
F&B Exp. US$655 10.1% Red BUII

Per Capita aﬁ

Slide
17
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Per capita consumer expenditure on food and non-alcoholic beverages. F&B expenditure per capita in the US and the UK is US$2,273 and US$2,214, respectively




Poised to Capitalise on the Growing NARTD Market

| Singapore
ASD
Category (enseE] Coffee Energy
‘MM Lits 462.6 128.5 34.3 34.5 33.5 105.7 116.5 2.5 7.1
‘MM UCS 81.4 22.6 6.0 6.1 5.9 | 186 20.5 0.4 1.3
P5Y CAGR % 4.0% 2.1% 0.9% 4.7% 9.0% | 5.3% 4.4% 1.7% | 7.8%
N5Y CAGR % 2.0% 0.7% 1.3% 1.5% 45% | 2.9% 2.3% 1.2% | 1.6%
67.0 MUC 71.6 MUC 75.5 MUC 79.9 MUC 78.1 MUC 81.5 MUC 83.7 MUC 91.4 MUC $$1,067 M
17 17 17 17 17 270 270 270 6%
. . . 20% . B RTD Coffee
21% 22% 21% o 21% 23% 23% 24% 15%
Energy
Bottled Water
B RTD Tea
9% 9% 9% 8% 8% 7% 7% = 8%
B Non Soya
7% 7% 7% 7% 8% 7% 7% 7% 8%
B |sotonic
30% 29% 28% 29% 29% 28% 27% 26% 27%
csD
2007 2008 2009 2010 2011 2012 2013F 2018 2018F (VALUE)

Source: 2012, Average of Nielsen Adjusted, Euromonitor and Canadean, Nielsen Retail Audit for share within each category, 2012 Except Energy and Coffee

(Euromonitor)
ASD includes Soya Drink and ASD, both chilled and non-chilled

ﬂ Fraser and Neave, Limited




Poised to Capitalise on the Growing NARTD Market
| Malaysia

Category (no:—ss?)ya) Sports Water Coffee Energy
‘MM Lits 1,613.7 496.8 114.7 133.1 269.8 484.5 53.4 28.8 32.7
‘MM UC 284.2 87.5 20.2 23.4 47.5 85.3 9.4 5.1 5.8
P5Y CAGR % 7.8% 3.6% 4.7% 4.4% 12.3% 13.2% 7.8% 12.0% 4.9%
N5Y CAGR % 5.7% 1.7% 3.4% 3.4% 5.5% 9.8% 7.2% 9.8% 10.8%
194.7 MUC 210.9 MUC 225.1 MUC 247.3 MUC 267.8 MUC 284.2 MUC 299.8 MUC 398.3 MUC $$2,662 M
— I I N | I I ] -
W RTD Coffee
. 11%
24% 24% 26% 26% 28% 30% 31% Energy
37% 16%
- - Bottled Water
IENSaas
10% 9% 9% - . 7% 8% W RTD Tea

8%

17%
’ \ 18%
16% Soya

38% o B |sotonic
6 36% 35% 33% 31% 31% 30%

17% 17%

24% 26%

CSD

2007 2008 2009 2010 2011 2012 2013F 2018F 2018F(VALUE)
Source: 2012, Canadean for Market Size and CAGR; Nielsen Retail Audit for share within each category 2012, except Energy using Canadean

SIGEA  Csp includes BIB
19
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Poised to Capitalise on the Growing NARTD Market
| Thailand

Category Sports Energy
‘MM Lits 6,829.3 2,741.8 316.5 205.5 2,975.2 339.7 137.4 266.2
‘MM UCS 1.229.7 482.9 55.7 36.2 524.0 | 59.8 24.2 46.9
P5Y CAGR % 3.0% 2.6% 5.3% 8.9% 7.0% | 26.8% 3.4% 1.6%
N5Y CAGR % 8.0% 3.1% 3.3% 3.6% 3.5% | 12.4% 3.6% 2.8%
948.6 MUC 969.6 MUC  1,013.5MUC 1,065.1 MUC 1,127.3 MUC 1,129.7 MUC 1,283.1 MUC 1,585.1 MUC  S$15,279M
550 550 z;o ﬂo 5;0 2;0 5;0 5;0 _ B Coffee
8%
Energy
39% 41% 42% 43% 43% 43% 42% 42% 25%

Bottled Water

10%
e e U= mmves <y A
- R 5% S .
3% . -Sxé- —

ASD
B |sotonic
0,
45% 43% 42% 41% 39% 39% 39% 37% ke
CSD
2007 2008 2009 2010 2011 2012 2013F 2018F 2018F (VALUE)

Slide Source: Average of Nielsen Adjusted, EuroMonltor and Canadean Nielsen Retail Audit for share within each category, 2012 Except Energy and Coffee (Euromonitor)
ASD incl Dri
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Poised to Capitalise on the Growing NARTD Market

| Indonesia
Category Coffee
‘MM Lits 19,914.0 822.1 101.0 386.3 16,667.9 | 1,814.9 12.4 109.3
‘MM UCS 3,507.2 1448 | 178 680 | 29355 | 3196 2.2 19.3
P5Y CAGR % 7.1% 7.0% | 103% 201% | 67% | 82% 14.5% 4.5%
N5Y CAGR % 5.7% 53% | 6.4% 13.0% | 54% | 7.1% 13.0% 3.1%
2,491.6 MUC 2,665.8MUC 2,856.9 MUC 3,046.9MUC 3,273.5MUC 3,507.2 MUC 3,741.3 MUC 4,901.7MUC S$16,284M
% 1% — 1% T 1% T 1% % 1% 0% 3%
W Coffee
36% Energy
Bottled Water
85% 84% 84% 84% 84% 84% 83% 82%
M Tea
33%
ASD

B |sotonic
0
0% N o% N -
5 5 — Yoy 16%

—e— —e— LYV VA v DY 0 | Q07 |
4% 4% 4% 4% 4% 4% 4% 4%
2007 2008 2009 2010 2011 2012 2013F 2018F 2018F
Sie Source: Euromonitor

ASD includes Soya Drink

ﬂ Fraser and Neave, Limited 30 May,




Poised to Capitalise on the Growing NARTD Market

| Vietnam

Category Total CSD ASD Sports Water Tea Coffee Energy

‘MM Lits 2,390.0 554.3 46.3 12.1 650.5 1,041.8 1.0 83.9

‘MM UCS 420.9 97.6 8.2 2.1 114.6 183.5 0.2 14.8
P5Y CAGR % 19.5% 5.9% 10.4% 60.5% 15.0% 44.1% 15.6% 14.5%
N5Y CAGR % 12.9% 8.4% 7.8% 22.4% 17.4% 12.2% 7.2% 12.8%

172.7MUC 208.7 MUC 252.5MUC 297.7 MUC 357.7 MUC 420.9 MUC 486.7MUC 875.3 MUC S$4,949M
4% 4% 4% 4% 4% 4% 3% 3% 4% m Coffee
14%
339 31% 29% 28% 27% 27% 28% 349% Energy
Bottled Water
17% 56% H Tea
%
B ASD
—o— 0 M |sotonic
43% ° T%
36% 31%
0,
27% 25% 23% 22% 18% 22% CsD

2007 2008 2009 2010 2011 2012 2013F 2018F 2018F

X Source: Euromonitor
NI AsD includes Soya Drink.
22
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e Poised to Capitalise on the Growing NARTD Market

| Cambodia
Category Coffee Energy
‘MM Lits 50.7 28.1 0.7 0.1 21.3 0.4 0.0 0.1
‘MM UCS 8.9 4.9 0.1 0.0 3.8 0.1 0.0 0.0
P5Y CAGR % 5.4% 0.5% 11.8% 3.9% 14.3% 25.3% NA 7.3%
N5Y CAGR % 10.5% 4.7% 7.4% 20.7% 16.7% 11.9% NA 12.8%
6.9 MUC 7.0 MUC 7.2 MUC 7.5 MUC 8.2 MUC 8.9 MUC 9.8MUC 16.8 MUC S$74 M
0% 0% 0% 0% 0% 0% 0% 0% 1%
B Coffee
28% 31% 5 31%
34% 37% 39% 42% 5% ° Energy

é% :é%: é% 0 L % Bottled Water

2 B Tea
6% ASD
70%
0 67% 64% 61% cgo ) 63%
55% 53% ® |sotonic
40%
CSD
2007 2008 2009 2010 2011 2012 2013F 2018F 2018F

. Source: Euromonitor
SIEEN  ASD includes Soya Drink
23

ﬂ Fraser and Neave, Limited 30 May,




® Acquisition of Yoke Food Industries

* Acquired 70% stake for SGD21 MM in
April 2014

* Offers Asian soya bean drinks, fruit
juice, coffee, energy drinks, tea drinks
in Malaysia

* Secured access to production capacity
in the fast growing non-carbonated
beverages segment

* Broaden routes to fast growing
markets, in particular Indonesia and
Indochina

Slide
24 —
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O Proven and Experienced Leadership Team

Leadership Team

Restructured Leadership Team Brings Dedicated Focus on Growing the F&B Business

Mr Koh Poh Tiong
¢ Advisor and Director of the F&N Board

¢ Chairman of the Executive Committee and F&B Board
Committee

* Formerly CEO of F&N (F&B Division) for 3 years and Asia Pacific
Breweries Limited (“APB”) for 15 years

Dato Ng Jui Sia Mr Huang Hong Peng

* CEO of Non-Alcoholic Beverage Division * CEO of Beer Division

* Formerly CEO of F&N Holdings Bhd * Formerly held various senior regional
management positions in APB for

13 years

* 19 years of experience with the F&N
Group

ﬂ Fraser and Neave, Limited 30 May, 2014



F&N’s ambition is to be a leading F&B player in SEA

Maintain Leverage on Drive Targeted
leadership strengths of commercial acquisitions
and grow strategic excellence

profits with partners
Power

Brands in

Southeast

SE! '

Slide
26
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Half-Year FY2014
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Our strategic priorities are clear...

Slide
28

Maintain leader:

* Growth delivered

* Maintained
strong leadership
positions in
Singapore,
Malaysia and
Thailand

* Maintained our

leadership via
innovation and
renovation

* Growth driven by

Power Brands

ﬂ Fraser and Neave, Limited

Leverage strength

* Ongoing

collaborations
with key
strategic
partners

Oishi performed
within
expectations
Target to launch
100PLUS in

Thailand by
1H2015

Drive commercia
excellence

Targeted acquisiti

* Focused on * Acquired 70% of
“Perfect Store YFI
Execution”

* Stronger route
to market

* F&B EBITDA
margins
improved from
13.44% to
14.55%

30 M



Growth Delivered...

despite weaker Ringgit and Kyat

Revenue

$1,186.0

A 4.4%
EBIT margin

12.4%

A 312bps

Earnings per share (basic)

5.1%3

A 159%

29 Half-year ended 31 Mar 2014

ﬂ Fraser and Neave, Limited

Earnings before interest and tax (“EBIT")

$147.4%°

A 39.4%

Gearing

$8754 (net cash)

A -Nnm-

Dividend per share (interim)

2 .O (capital reduction of $0.42 in Apr 2014)
V 42.9%

1 Restated upon the adoption of Revised FRS 19 and demerger of Frasers Centrepoint Limited (“FCL”)
2 Excludes Discontinued Operations

3 Before fair value adjustment and exceptional items

4 Before capital reduction of $607m in April 2014

30 May, 2014



Revenue by Business
Topline growth supported by strong volume growth in Food & Beverage

Revenue 1H2013%: SS$1,136.3m 1H2014: S$1,186.0m

+5.6% +6.7% ® 1H2013 1H2014

: S$540m
474m

-4.5%

$180m $172m

Beverages Dairies Publg & Print Others

S1m $0m

1H2013! 1H2014
Beverages 39% 40%
Dairies 45% 46%
Publishing & Printing 16% 14%
Others 0% 0%

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

2 Beverages comprises Soft Drinks and Beer
Half-year ended 31 Mar 2014 3 Publg & Print denotes Publishing & Printing
30
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Revenue | Beverages
Revenue growth curbed by weaker Kyat and Ringgit

1H2013! 1H2014 Change
Volume (‘000 litres) 421 445 +5.7%
Revenue SS449m SS474m +5.6%
Beer Volume growth
- Volume jumped 38%, driven by effective marketing and (Key Brands) (%) )
sports sponsorship ="
- MYANMAR BEER recorded double-digit growth;
ANDAMAN BEER volume more than doubled 6% 6%
03% 2%
- Weaker Kyat adversely affected revenue; Beer revenue L B EEEatha— —
improved 21% '34’

Soft Drinks

- Volume and sales adversely affected by weaker
consumer sentiment due to withdrawal of Government
subsidies

- 100PLUS and F&N SEASONS Nutrisoy recorded an
increase in market share

- Weaker Ringgit of 3% resulted in a slight drop in Soft
Drinks topline by 1%

Total F&N CSD 100PLUS SEASONS Beer Others

Revenue
(S$ millions) +6%
+21% $474m

I

-1%

1H2013 Soft Drinks Beer 1H2014

. Half-year ended 31 Mar 2014 1 Restated upon the adoption of Revised FRS 19 and demerger of FCL
I ——

ﬂ Fraser and Neave, Limited

30 May, 2014



Revenue | Dairies
Dairies in Malaysia and Thailand recorded double-digit volume growth

1H2013? 1H2014 Change

Volume (‘000 kg/litres) 266 298 +12.0%
Revenue SS506m SS540m +6.7%
Dairies: Malaysia Volume growth (%)
- Strong volume growth driven by increased share of on- 18% 20%

trade and various brand awareness, promotional and 12%

effective trade discount management programmes, despite

weaker consumer sentiment .

- Volume increase is ahead of category growth

- Revenue growth driven mainly by TEAPOT and GOLD COIN .

Canned mllk Total Malaysia Thailand Others
- Sales adversely affected by weaker Ringgit Revenue
(SS millions) 0
Dairies: Thailand o 414% +7%
P . . . Others +_7A’ I o Others
- Double-digit volume and sales growth arising from effective $128m -6% $121m
brand building activities and increased outlets penetration S—— S
- F&N brands performed well, with higher sales from TEAPOT 2200 S
canned milk and F&N MAGNOLIA pastuerised milk 'Véal';;;a . Néalaysia
190m
- Sales adversely affected by weaker Baht 1H2013 Malaysia Thailand ~ Others  1H2014

. Half-year ended 31 Mar 2014 1 Restated upon the adoption of Revised FRS 19 and demerger of FCL
e ——
ﬂ Fraser and Neave, Limited 30 May, 2014




Revenue | Publishing & Printing

- Overseas expansion on track
- Strong overseas sales partly offset by lower local sales
- Exclusive partnership with Oxford University Press; textbook adoption in Chile
- Downward price pressure on Printing and lower non-magazine distribution
sales
— Despite lower prices, print volume remained stable

- Lower demand from the US, Europe and Australia, partly compensated by successful
acquisition of local and regional print work

-4%
$172m

1H2013 1H2014

. Half-year ended 31 Mar 2014
33

ﬂ Fraser and Neave, Limited 30




EBIT by Business
Profit growth supported by Food & Beverage

1H20131: SS105.8m 1H2014: S$147.4m +39.4%
M 1H2013 1H2014
[ |
&38m +18.7%

-31.0%
S33m
S24m
Sim Sim S2m
Beverages Dairies Publg & Print Others

1H2013 1 1H2014
Beverages 60%
Dairies 23%
Publishing & Printing 1%
Others 16%

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

2 Beverages comprises Soft Drinks and Beer
Half-year ended 31 Mar 2014 3 Publg & Print denotes Publishing & Printing
34

ﬂ Fraser and Neave, Limited 30 May, 2014




EBIT | Beverages

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

1H20131 1H2014 Change

Volume (‘000 litres) 421 445 +5.7%
Revenue S$449m SS474m +5.6%
EBIT SS74m SS89m +20.1%
Beer

E . dri bv hich | :ESIZI;illions) +20%
- arnings driven by higher sales 0 +15% $89m
- Higher marketing spend and distribution cost as well as $74m &M —

weaker Kyat affected earnings; Beer EBIT improved 15%

Soft Drinks

- Singapore returned to profit with improved sales and
Operatlonal eff|c|enc|es 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
Half-year ended 31 Mar 2014 1 Restated upon the adoption of Revised FRS 19 and demerger of FCL
e ——
ﬂ Fraser and Neave, Limited 30 May, 2014




EBIT | Dairies

Margins improved on lower input and conversion costs

Volume (‘000 kg/litres)

Revenue

EBIT

1H2013!

266
SS506m

$$28m

Dairies: Malaysia

- Volume grew 18%, ahead of category from improved market

execution

- Earnings improved by 56% on higher sales and conversion
cost savings arising from the best-in-class Pulau Indah plant

- EBIT margin improved to 8.0%

Dairies: Thailand

- Despite strong volume growth, EBIT dropped slightly by 1%

due to higher input costs and weaker Baht

1H2014 Change
298 +12.0%
SS540m +6.7%
S$33m +18.7%
EBIT
(SS millions) 0,
+56% +19A) Others
Ost;ers & 1% 1% $2m
m
Thailand
Thailand
$16m $16m
Malaysia Malaysia
S10m $15m
1H2013  Malaysia  Thailand Others 1H2014
EBIT Margin m 1H2013 1H2014
8.0% 7.9%
6.2% 9%
5.5% 5.5%
1.9%
1.8% /
Dairies Malaysia Thailand Others

. Half-year ended 31 Mar 2014 1 Restated upon the adoption of Revised FRS 19 and demerger of FCL
e —

ﬂ Fraser and Neave, Limited

30 May, 2014



EBIT | Publishing & Printing

Printing profitability improved
- Profitability improved on effective cost control

- Benefited from better workflow and savings in operating cost due to consolidation of
printing operations in Singapore

- Negated by lower sales from local Education Publishing and non-magazine
distribution, and higher amortization cost from Publishing

- Improved performance of associated companies boosted profit

-31%

1H2013 1H2014
Half-year ended 31 Mar 2014
12

ﬂ Fraser and Neave, Limited 30




Maintained a strong financial position and focused on prudent balance
sheet management

Key Financial Ratios

- 1H2014 balance sheet reflects completion of 1H2014 FY20131

distribution in specie of Frasers Centrepoint

40 s2
Limited shares Total Equity $52,703m  SS$8,878m
Capital distribution of $$0.42 per share (S$607 Total Assets 553,403m  5514,145m
million) completed in April 2014 Net cash/(Debt) SS875m3  (S51,500m)
— Including S$3.28 per share capital distribution in
July 2013, the Group had distributed some S$12 g".";;';;;;‘g;;;(;;;g';e';.'e';;'e;;";
billion to shareholders in last 12 months Dividend ; Joss of coniibiERIEL
— Net cash position 54.2% R |

Declared interim dividend of 2.0 cents per 40.7% I . Gy Lo,
Decla - = R
12.0 12.0

- Reflected Group’s earnings following demerger

105 12.0 Capital :
. : distribution of
— Considered Group’s capital position and near- . I I I e

term capital needs 5.0 6.0 6.0 .
3.0 ’ 3.5
- . - - I =2 2.0
- Dividend policy unchanged
FY2009  FY2010  FY2011  FY2012  FY2013  1H2014

BN |nterim WM Final ---@-- Payout Ratio
1 Restated upon the adoption of Revised FRS 19

2 Includes non-controlling interest
Half-year ended 31 Mar 2014 3 Before capital reduction of S607m in April 2014
T
ﬂ Fraser and Neave, Limited 30 May, 2014
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Summary

- Entering our next growth phase
— Fast-growing Southeast Asian markets
— Focus on strengthening and growing power brands
— Identify and grow new growth pillars/categories
—. Leverage strengths of partners
— Targeted acquisitions
- Proven strategies in place for a sustainable long-term growth
— Diversified footprint and proven business model

— Strong brands and leadership positions

—
ﬂ Fraser and Neave, Limited 30 May, 2014




FRASER AND NEAVE, LIMITED

Thank you

Analyst and media contact:

Jennifer Yu

Head, Investor Relations
Tel: (65) 6318 9231
Email: jenniferyu@fngroup.com.sg

Fraser and Neave, Limited | Web: fraserandneave.com




Overview of F&N Organisation Structure

Organisation Structure()

Fraser and Neave Limited.(SGX:F99)
(Mkt Cap: USS3.5 Bn)

Fraser & Neave Holdings Bhd .(KLSE:F&N) 100.0%

(Mkt Cap: USS2.0 Bn)

Times Publishing Group

9-5% Vinamilk (HOSE:VNM)
(Mkt Cap: USS5.5 Bn)

Fung Choi Media (SGX:F11)
(Mkt Cap: US$59 MM)

55.0% | PMP Limited (ASX:PMP)

Myanmar Brewery (MKt Cap: US$127 MM)

100.0%

Other F&B Other P&P

-

Note
Slide

1. Market data as of 16 May 2014. Converted from local currencies to USD at spot exchange rates as of 16 May 2014
42 —
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