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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&NL’s
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.

2
1 Unless specifically stated otherwise, all figures in this presentation are quoted in Singapore Dollars
2 Due to rounding, numbers in charts may not always add up to 100% or totals



1Q2020 Performance Highlights
Strong Beverages and Dairies Thailand performances drove 
earnings growth

• Group performance in the first quarter ended 31 December  

2019 (“1Q2020”)

• Broad-based growth drove Q1 top line performance; revenue 

grew 8.8% to $505.2 million 

• EBIT increased 7.5% to $76.3 million

• Beverages earnings more than doubled, despite gestation 

losses from greenfield brewery in Myanmar

• Dairies earnings fell 2.9%,  impacted by higher commodity and 

manufacturing costs

• Profit after taxation grew 4.3% to $58.3 million

3 First quarter ended 31 December 2019



1Q2020 Group Financial Highlights
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Gearing1

(%)

13.3%
▲100 bps2

Revenue 

(million)

$505.2
▲ 8.8%

Earnings before interest and tax        

(million)

$76.3
▲ 7.5%

Profit after tax

(million)

$58.3
▲ 4.3%

Earnings per share (basic)3

(cents)

2.7
▲ 3.8%

EBIT Margin

(%)

15.1%
▼ 19 bps

First quarter ended 31 December 2019

1 (Borrowings less Cash and Bank Deposits) / Total Equity
2 As at 30 September 2019
3 Before exceptional items



First quarter ended 31 December 2019

1 Beverages comprises Soft Drinks and Beer
2  Publg & Print denotes Publishing & Printing

1Q2020 Revenue grew 8.8% to $505.2 million
Lifted by higher dairy and soft drinks sales; new brewery in Myanmar boosted top line
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BEV ERA GES D A IRIES PUBLG &  PRINT OTHERS TOTA L
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By Business 

(%)

By Business

($)

1Q19 1Q20

+9.9%

+9.9%

+2.7%

+8.8%

By Geography 

(%)

-nm-

Beverages
25%

Dairies
61%

Publg 
& Print

14%
$505m

Singapore
23%

Malaysia
37%

Thailand
35% Others

5%

$505m

1Q19 1Q20



6 First quarter ended 31 December 2019 1 Others include Indonesia, Myanmar (non-alcoholic) and Vietnam

1Q2020 Revenue | Beverages
Revenue increased 9.9% vs LY, driven by earlier sell-in for Chinese New Year

Revenue

Beverages Malaysia

– Lifted by earlier sell-in for Chinese New 
Year, successful execution of festive 
campaigns and rollout of new products

Beverages Singapore

– Revenue improved 2.4% mainly due to 
higher 100PLUS, F&N Sparkling Drinks and 
F&N NUTRISOY sales on successful 
marketing activities and introduction of 
new products

Emerald Brewery Myanmar Limited (“EBML”)

– Maiden contribution; brewery started commercial operations on 1 October 2019 

Others1

– On higher sales in Indonesia, driven by increased market penetration

1Q19 MSIA SIN Others EBML 1Q20

+2.4% +47.2%

+9.9%
$125mNM

+4.7%$113m



7 First quarter ended 31 December 2019

1Q2020 Revenue | Dairies
Revenue growth driven by strong performance from Dairies Thailand

Dairies Thailand

– Higher sales due mainly to successful 

execution of marketing and 

branding initiatives, customer loyalty 

campaigns, new product launches 

and favorable translation effect 

(+6.3% in local currency) 

Dairies Malaysia

– Revenue grew 4.1% on successful 

trade execution despite intense 

competition in canned milk 

categories

Revenue

$80m MSIA
$83m 

$148m 

THAI
$170m 

$52m 

Others
$55m 

1Q19 MSIA THAI Others 1Q20

$280m
+14.6%

+4.1%
+5.3%

+9.9%
$308m



1Q2020 Revenue | Publishing & Printing

• Revenue improved 2.7%  

• Contribution from Print Lab and Hallmark 

Distribution, offset by shortfall from 

education publishing, book distribution and 

print sales in China

8 First quarter ended 31 December 2019
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Beverages
8%

Dairies
88%

Publg & 
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$
3

m
 

$
6

9
m

 

$
0

m
 

($
1

m
)

$
7

1
m

 

$
6

m
 

$
6

7
m

 

($
0

m
)

$
3

m
 

$
7

6
m

 
BEV ERA GES D A IRIES PUBLG &  PRINT OTHERS TOTA L

First quarter ended 31 December 2019

1 Beverages comprises Soft Drinks and Beer
2  Publg & Print denotes Publishing & Printing9

By Business 

($)

-nm-

+4.+7.5%
1Q19
EBIT 

Margin

1Q20
EBIT 

Margin

1Q19 
EBIT 

Margin

1Q20
EBIT 

Margin

-nm-

-2.9%

By Business

(%)

$76m

Singapore
5%

Malaysia
20%

Thailand
50%

Vietnam
29%

Others
-4%

$76m

By Geography 

(%)

1Q2020 EBIT increased 7.5% 
Bolstered by higher soft drinks and Dairies Thailand sales

1Q19 1Q20

+4.+120.8%

Others
4%

2.5% 5.0%

24.6%
21.7%

15.3% 15.1%

1Q19 1Q20
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1Q19 1Q20 1Q19 1Q20

1Q2020 EBIT | Beverages
Earnings more than doubled on higher soft drinks sales

Beverages Malaysia and 
Beverages Singapore

– Largely supported by higher sales as 
a result of earlier festive sell-in

Others1

– Higher sales and lower marketing 
spend and overheads supported 
growth

EBIT Margin

$3m 

$6m 

1Q19 MSIA SIN Others EBML 1Q20

+40.9% NM

+62.7%

-36.5%

EBIT
+120.8%



First quarter ended 31 December 201911
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1Q2020 EBIT | Dairies
Despite strong performance by Dairies Thailand, earnings fell 2.9%.

Dairies Malaysia

– EBIT impacted by higher input costs for

dairy-based commodities and 

packaging materials

Dairies Thailand

– EBIT increased 11.6% driven by higher 

sales and favorable translation effect 

(+3.6% in local currency) 

Vinamilk

– Lower reported 4Q19 after-tax earnings

Others

– EBIT impacted by higher input costs and 

marketing spend

EBIT

EBIT Margin

$12m 
MSIA
$8m 

$32m THAI
$36m 

$23m Vinamilk
$22m 

$2m Others
$1m 

1Q19 MSIA THAI Vinamilk Others 1Q20

$69m

-2.9%
$67m

-32.3%

+11.6%

-3.7% -64.1%

1Q19 1Q20



1Q2020 EBIT | Publishing & Printing 

• Loss of $0.3m in 1Q2020 due to

• Lower education royalty income and lower 

textbook sales in Singapore
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12 First quarter ended 31 December 2019

EBIT
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contact:

Jennifer Yu
Head, Investor Relations

T: (65) 6318 9231  
E:  

jenniferyu@fngroup.com.sg 

Fraser and Neave, Limited


