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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.

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



Slide

3

FINANCIAL HIGHLIGHTS
1Q2023 Financial Report (Unaudited)

$532.6M $56.8M 10.7%

+ 5.6% - 22.1% - 378BPS

Revenue
Profit Before 

Interest & Tax (“PBIT”)
PBIT Margin

$70.4M $28.6M 2.0CTS

+ 38.7% - 28.8% - 28.9%

Profit After Tax 1 Attributable Profit 2
Earnings Per Share 2

(cents)

First-quarter ended 31 December 2022 1. After fair value adjustment and exceptional items (“EI”); EI included a $27.1M  fair value gain on the remeasurement of Cocoaland Holdings Bhd
2. Before fair value adjustment and EI
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FINANCIAL ANALYSIS : Revenue
1Q2023 Revenue  |     BY BUSINESS KEY TAKEAWAYS

• Beverages fueled 1Q2023 revenue 
growth

• Beer sales doubled 

• Successful execution of festive campaigns 

and early sell-in for Chinese New Year 

supported Soft Drinks growth

• Dairies Thailand’s revenue fell due to 
lower canned milk sales and lower export 
volumes despite higher selling prices

• P&P’s 1Q2023 sales improved due to 
stronger performance in Book Distribution

First-quarter ended 31 December 2022
• Beverages comprises Soft Drinks and Beer
• P&P denotes Publishing & Printing

Beverages 31%

Dairies 54%

P&P 12%

1Q2023
$532.6M

26%

61%

12%

1Q2022
$504.6M

Others 3%

1Q2022 Beverages Dairies P&P Others 1Q2023

$532.6m

$504.6m

+ $28.0m (+ 6%)

F&B
(+ 4%)

+ 2%
NM+ 25%

- 5%

1%
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FINANCIAL ANALYSIS : Revenue
1Q2023 Revenue  |     BY GEOGRAPHY

Singapore 21%

Others 9%

Thailand 30%

Malaysia 40%

1Q2023
$532.6M

24%

6%

34%

36%

1Q2022
$504.6M

KEY TAKEAWAYS

• F&B Malaysia’s revenue grew

• Domestic market recovery,

successful execution of festive 

campaigns and early sell-in for 

Chinese New Year boosted Soft 

Drinks sales

• Dairies higher revenue was 

supported by price increases and 

stronger export volume

• Thailand’s revenue was impacted by 
lower export volume

First-quarter ended 31 December 2022
• Beverages comprises Soft Drinks and Beer
• P&P denotes Publishing & Printing
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FINANCIAL ANALYSIS : PBIT
1Q2023 PBIT      |   BY BUSINESS KEY TAKEAWAYS

• Beverages earnings fell despite higher 
sales

• Higher input costs and increased 

advertising and promotion spend 

impacted profits and margins

• Dairies earnings fell 18%, impacted by 
higher input costs

• Dairies Thailand earnings were also 

weighed down by unfavourable foreign 

currency translation

• Profit share from Vinamilk fell, impacted 

by higher input costs

• P&P’s losses narrowed, driven by strong 
Book Distribution performance and 
closures of loss-making stores in Malaysia

First-quarter ended 31 December 2022
• Beverages comprises Soft Drinks and Beer
• P&P denotes Publishing & Printing

1Q2022 Beverages Dairies P&P Others 1Q2023

$56.8m

$72.9m

- $16.1m (- 22%)

F&B 
(- 21%)

- 18%

+ 49%- 33%

- 32%

Beverages 18%
Dairies 76%

P&P -1%

Others 7%

1Q2023
$56.8M

21%
72%

-1%

8%

1Q2022
$72.9M
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FINANCIAL ANALYSIS : PBIT
1Q2023 PBIT           | BY GEOGRAPHY

Singapore -2%

Others -5%

Thailand 37%

Malaysia 35%

1Q2023
$56.8M

5%

3%

23%

35%

1Q2022
$72.9M

33%Vietnam 34%

KEY TAKEAWAYS

• Thailand’s profit was impacted by 
escalating input costs and 
unfavourable foreign currency 
translation

• Lower share of profit from Vinamilk
contributed to decline in Vietnam’s 
earnings 

First-quarter ended 31 December 2022
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TOTAL ASSETS                  $5,128.1M

Cash and Bank Balances      $345.1M 

Other Current Assets            $808.1M

Non-Current Assets    $3,974.9M

TOTAL LIABILITIES                         $1,690.2M

Borrowings $1,088.0M

Other Current Liabilities                    $501.7M

Other Non-Current Liabilities           $100.5M

TOTAL EQUITY   $3,437.9M

Share Capital $863.8M

Reserves  $2,116.2M

Non-Controlling Interests                  $457.9M

FINANCIAL HIGHLIGHTS : Balance Sheet
1Q2023 BALANCE SHEET

First-quarter ended 31 December 2022
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STRONG CAPITAL STRUCTURE

Maturity Profile of Group Debt

Generous debt headroom for acquisitions

Fixed Rates
85%

Floating 
Rates
15%

1Q2023 FY2022

Cash 345.1M 274.6M

Borrowings 1,088.0M 889.3M

Gearing1 21.6% 17.6%

First-quarter ended 31 December 2022 1. (Borrowings less Cash and Bank Deposits) / Total Equity

$
7

8
.1

m
 

$
1

,0
0

9
.9

m
 

MATURING < 1YR MATURING > 1YR



Corporate 
Development

(First-quarter ended 31 Dec 2022)
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Ramping up 

MARKETING 
INVESTMENTS 
in 2023

Key Events/Sponsorships:

1. Standard Chartered Marathon 2022: 
100PLUS Official Hydration Partner

2. Great Eastern Women’s Run 2022: 
100PLUS Official Hydration Partner

3. Chinese New Year 2023:                     
Launch of 100PLUS Original Gold Cans 
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NEW PRODUCTS

300ML Can

Available in 
Singapore

F&N SEASONS
Botanicals Hibiscus

Healthier Choice
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FESTIVE PRODUCTS/PACKAGING (LIMITED-EDITION)

325ML Can

Available in 
Singapore & Malaysia

100PLUS Original
Gold Cans

Healthier Choice

F&N Fun Flavours
Festive Variety Pack



Analyst and media contact:

Jennifer Yu

Director, Investor Relations

T: (65) 6318 9231  

E:  jenniferyu@fngroup.com.sg Website:  https://fraserandneave.com

THANK YOU
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1Q2023 Group Financial Highlights (Unaudited)

($ million) 1Q2023 1Q2022
Change

(%)

Revenue 532.6 504.6 5.6

Gross profit 156.5 149.7 4.5

Profit before interest and tax1 56.8 72.9 22.1

PBIT margin (%) 10.7% 14.4% 378bps

Profit after tax1 70.4 50.8 38.7

Profit attributable to Shareholders2 28.6 40.2 28.8

Earnings per share (cents)2 2.0 2.8 28.9

First-quarter ended 31 December 2022 1. After fair value adjustment and exceptional items (“EI”); EI included a $27.1M  fair value gain on the remeasurement of Cocoaland Holdings Bhd
2. Before fair value adjustment and EI


