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for the first-quarter ended 31 December 2024 
(“1Q2025”) (Unaudited)

Voluntary 
Business 
Update



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 tables or charts may not always add up to 100% or total value
2



F&N ACHIEVED 14% PROFIT GROWTH 
1Q2025 Performance Demonstrated Financial Resilience
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$618.0M

REVENUE

$91.9M

PBIT

(+ 16.3%)

$74.2M

PAT

(+ 14.0%)

(+ 14.0%)

$52.0M

ATTRIBUTABLE PROFIT1

(+ 18.8%)

14.9%

PBIT MARGIN

(- 30 bps)

3.6 CTS

EARNINGS PER SHARE1

(+ 20.0%)

First-quarter ended 31 December 2024  1. Before exceptional items



F&B LED 1Q2025 REVENUE GROWTH OF 16% 
Beverages (soft drinks and beer) jumped 39% in sales 
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1Q2024
$531.6M

1Q2025
$618.0M

30% 35%

56% 53%

10% 9%

4% 3%

Beverages

Dairies

P&P

Others

35%

53%

9% 3%

1Q2025 Revenue

$618.0M

$618.0M

$531.6M

F&B 
(+19%)

- 3%

- 2 %

+ 39%

+ 9%

1Q2024

Beverages

Dairies

P&P

Others

1Q2025

+ $86.4m (+ 16%)

• Beverages comprises Soft Drinks and Beer

• P&P denotes Publishing & Printing
First-quarter ended 31 December 2024

1Q2025 REVENUE (BY BUSINESS) 

KEY TAKEAWAYS

• F&B segment grew by +19%, driving Group topline 

performance

• Beverages: Soft Drinks grew, driven by a favorable 

sales mix and higher volumes from early sell-in ahead 

of Chinese New Year, while Beer sales more than 

doubled, primarily driven by TAPPER

• Dairies: All core markets recorded growth, supported 

by increased domestic and export demand in 

Indochina

• P&P’s revenue was largely impacted by lower licensing 

income in Latin America and the absence of one-off title 

rights sales in Hong Kong last year



1Q2025 Revenue

(by Geography)

1Q2025 REVENUE (BY GEOGRAPHY) 
KEY TAKEAWAYS

Thailand: Revenue growth was driven by higher canned milk 

volumes, a favorable product mix, and the impact of favorable 

forex

Malaysia: Revenue increased across all business segments, 

primarily driven by stronger soft drinks volume

Singapore:  Revenue decreased due to the streamlining of 

export businesses. Despite this, soft drinks revenue recorded 

growth

5

1Q2024
$531.6M

1Q2025
$618.0M

20% 17%

40% 38%

31% 31%

9% 14%

Singapore

Malaysia

Thailand

Others

17%

38%

31%

14%

$618.0M

MALAYSIA AND THAILAND REVENUE GREW
Higher soft drinks and canned milk volumes supported growth

First-quarter ended 31 December 2024
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1Q2025 PBIT (BY BUSINESS) 

KEY TAKEAWAYS

• F&B drove earnings growth with a +17% increase

• Beverages: Soft Drinks contributed to a +38% profit 

increase, driven by higher sales and a favourable 

cost environment  

• Dairies earnings rose across Malaysia, Thailand and 

Vietnam, fueled by higher sales and an improved 

cost environment

• P&P’s earnings were largely impacted by lower sales

1Q2024
$80.6M

1Q2025
$91.9M

11% 14%

79% 79%

2% -2%

8% 9%

Beverages

Dairies

P&P

Others

• Beverages comprises Soft Drinks and Beer

• P&P denotes Publishing & Printing

PROFIT SURGE BY 14%
Supported by robust growth in F&B 

$91.9M

$80.6M

F&B 
(+ 17%)

NM

+ 38%

+ 14%

1Q2024

Beverages

Dairies

P&P

Others

1Q2025

+ $11.2m (+ 14%)

+ 43%

First-quarter ended 31 December 2024

14%

79%

9%

1Q2025 PBIT

$91.9M

-2%



1Q2025 PBIT (BY GEOGRAPHY) 
KEY TAKEAWAYS
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1Q2024
$80.6M

1Q2025
$91.9M

4% 1%

28% 35%

45% 46%

25% 23%

-2% -5%

Singapore

Malaysia

Thailand

Others

Malaysia’s earnings grew, supported by higher volumes, a 

favorable cost environment, and favorable forex translation 

Thailand's profit increased, driven by higher sales, supported by 

increased volumes and a better sales mix

Vietnam's growth was driven by a higher share of profit from 

Vinamilk

1Q2025 PBIT

(by Geography)

Vietnam

MALAYSIA, THAILAND  AND VIETNAM 
CONTRIBUTED TO EARNINGS GROWTH
Higher sales and improved cost environment supported growth

First-quarter ended 31 December 2024

1%

35%

46%

23%

-5%

$91.9M



FINANCIAL HIGHLIGHTS
1Q2025 Balance Sheet

8First-quarter ended 31 December 2024

$579.5M

$786.0M

$3,962.2M

$1,163.3M

$655.1M

$3,509.3M

Cash & Bank 
Balances

Other Current 
Assets

Non-Current 
Assets

Borrowings

Other Liabilities

Total Equity

LIABILITIES & EQUITYASSETS

Total 
Assets

Total Liabilities 
& Equity$5,327.7M $5,327.7M
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FY2024 1Q2025

Cash $529.6M $579.5M

Borrowings $1,165.1M $1,163.3M

Gearing1 18.8% 16.6%

Fixed 
Rates

82%

Floating 
Rates

18%

$
3

1
1

.5
m

 

$
8

5
1

.8
m

 

MATURING < 1YR MATURING > 1YR

Maturity Profile of Group Debt
Generous debt headroom for acquisitions

STRONG  CAPITAL STRUCTURE

    1. (Borrowings less Cash and Bank Deposits) / Total EquityFirst-quarter ended 31 December 2024



CORPORATE 
DEVELOPMENT
First-quarter ended 31 Dec 2024
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NEW PRODUCT LAUNCH
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F&N Sparkling Zero (Grapefruit, Peach & Lemon flavor)

PET 500ml & Can 325ml

325ML500ML

Only available 
in Singapore

First-quarter ended 31 December 2024



LIMITED-EDITION PRODUCTS
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100PLUS Festive Gold Cans (Original flavor)

Can 325ml

Only available in 
Singapore & Malaysia

First-quarter ended 31 December 2024



LIMITED-EDITION PRODUCTS
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F&N Festive Pack (Grape, Sarsi, Orange, Ice Cream Soda 
and Cherryade flavor)

Can 325ml

Only available 
in Singapore

First-quarter ended 31 December 2024



                 Thank  You
Analyst and media contact:

Ms. Jennifer Yu

Director, Investor Relations

T: (65) 6318 9231
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E: jenniferyu@fngroup.com.sg

Website:  https://fraserandneave.com 

https://fraserandneave.com/
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1Q2025 GROUP FINANCIAL HIGHLIGHTS (UNAUDITED)

1Q2024

($’M)

1Q2025

($’M)

Change

(%)

Revenue 531.6 618.0 +16.3

Gross Profit 173.5 191.6 +10.4

Profit before interest and tax 80.6 91.9 +14.0

PBIT margin (%) 15.2% 14.9% - 30 bps

Profit after tax 65.1 74.2 +14.0

Profit attributable to shareholders 43.8 52.0 +18.8

Earnings per share (cents) 3.0 3.6 +20.0

First-quarter ended 31 December 2024
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