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Source: Our World in Data, Nikkei, Bloomberg
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Resurgence of COVID-19 as vaccination rates remain low
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Source: Nikkei, CNBC
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Economic recovery to be slower than initially projected
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Source: Nielsen, Reuters, Bloomberg

CATEGORY​
GROWTH RATES

MAT Apr21 YTD Apr21

Snacks​ -18% -15%

Candies​ -35% -23%

Chocolates​ and 
Coated Wafers

-19% -14%

Biscuits​ -24% -24%

Noodles​ -10% -10%

RTD Tea​ -38% -28%

Coffee​ -19% -19%
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Market remains challenged while cost pressure continues
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URC

Overall growth cycling through high pre-COVID and pantry loading 2020 base

67.4 68.5

1H 2020 1H 2021

8.2 8.2 

1H 2020 1H 2021

• Growth driven by International and Commodities divisions
• Philippines cycling through higher base vs. last year

2%

• Net Income up 42% on gain from idle land sale and CREATE 
tax law impact

• Operating Income flat with margins down -25 bps
• Margin pressure from higher input costs and changes in mix; 

offset by cost savings, pricing initiatives, SG&A improvements
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SALES

EBIT

In billion pesos

In billion pesos flat



BCF PHILIPPINES

1H results in line with expectations, managing market decline and input cost pressures
31.4

29.2

1H 2020 1H 2021

SALES

EBIT

4.5 
4.1 

1H 2020 1H 2021

• Excluding packaging

7%

10%

In billion pesos

In billion pesos

• Expected decline vs. 2020 base (Taal eruption, COVID stock-up)
• 2021 market recovery delayed; consumer sentiment still weak
• URC market share gains vs. continued category declines

• Lower EBIT driven by lower volumes and unfavorable mix
• Operational efficiency improvements and pricing moves 

partially offsetting higher input costs
• Managed SG&A OPEX in line with volume adjustments
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BCF PHILIPPINES

URC continues to perform ahead of the market that is on double-digit decline

Source: Nielsen and Internal Sales

CATEGORY​

Growth URC Market Share

Nielsen
YTD Apr21

URC 
YTD Jun21

MAT
Apr20

MAT
Apr21

Snacks​ -15% -8% 36.2% 39.1%

Candies​ -23% +2% 26.2% 28.2%

Chocolates​ and Coated Wafers -14% +11% 21.3% 24.3%

Biscuits​ -24% -15% 16.1% 16.5%

Noodles​ -10% -3% 20.4% 20.0%

RTD Tea​ -28% +13% 84.2% 88.3%

Coffee​ -19% -13% 22.9% 22.1%
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POS DATA
YTD Jun21

Growth

Customer URC

CVS A -12% -9%

CVS B -25% -23%

Supermarket A* -14% -10%

Supermarket B -10% -5%

Supermarket C -9% -10%

*data as of YTD May 2021



BCF INTERNATIONAL

Continued growth momentum into Q2

19.0

21.6

1H 2020 1H 2021

1.8 

2.0 

1H 2020 1H 2021
• includes Proper Crisps Sales

• Strong sales momentum carried into Q2 with all clusters growing 
vs LY and 4 pts improvement on forex

• Oceania +1%* vs. high 2020 COVID pantry loading base
• Vietnam and Thailand grew high double-digits* vs. low 2020 base 

but watchouts on latest COVID cases surge

• EBIT growth driven by higher volumes and positive mix
• Margins impacted by significant materials and freight cost 

increases and resumption of A&P support

13%

6%
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*on local currency basis

SALES

EBIT

In billion pesos

In billion pesos



AIC

Commodities growth driven by new businesses

SURE +17%

FLOUR

FARMS & FDD -38%

ANH -5%

BUSINESS UNIT PERFORMANCE

Commodity Foods Group (CFG)

Agro-Industrial Group (AIG)

flat

6.4 5.4 

10.1 11.4 

16.5 16.8 

1H 2020 1H 2021

-15%

+13%

0.5 0.6 

2.4 2.6 

3.0 3.1 

1H 2020 1H 2021

+8%

+6%

2%

6%

• Non-branded Consumer Foods Group is now called Agro-Industrial and Commodities (AIC) 
• Feeds is now called Animal Nutrition & Health (including Pet Food) | Farms is now called Robina Farms | FDD is Food, Drugs & Disinfectants

CFG

AIG • AIG margin expansion from post-restructuring 
operational improvements

• Commodities margins growth slower due to higher 
wheat prices, as well as lower sugarcane yields 
driven by La Niña impact

• Growth in Sugar as La Carlota and Roxol contribute 
to base business

• AIG down on higher base as farms downsizing 
completed in Q2 2020
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Balance Sheet and Cash Flow

19.4 17.3 

41.5 43.6 

2020 2021

Cash and Financial Debt

Cash + Financial Assets at FVPL + AFS Financial Debt

• Cash balance healthy at Php 17.3B

• Net Debt of Php 26.3B

• Gearing ratio of 0.42

• Major cash disbursement for CAPEX, 
long-term infrastructure investments 
and dividends

In billion pesos

18.9

12.0 4.0
4.3

3.3
2.5

16.8 

Cash as of
Dec 2020

EBITDA CAPEX Property
Acquisition

Dividends Working
Capital and

Others

Cash as of
Jun 2021

Cash Position
In billion pesos
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Divestment in Oceania
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• Remaining 60% stake in the  
consolidated Australia and New Zealand 
business sold to existing joint venture 
partner Intersnack Group 

• Efficiencies and synergies created in the 
market monetized through the sale

• Continued focus on higher growth 
segments and geographies across 
developing markets

• Transaction to close in 3-4 months



Optimizing shareholder returns
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(ROI-disciplined CAPEX)

• Enhancing portfolio with 
acquisition/divestiture program and new 
equity ventures

• Plenty of leverage headroom to support 
growth capacity and M&A

• 2021 increase returns to shareholders with 
higher dividends and share buy back

Investment
Invest in value accretive projects

Organic Growth

Acquisition

Divestment

Financing
Manage capital structure to 
support business

Leverage Adjustment

Payout
Consistent returns to 
shareholders

Dividends

Share Buybacks



Optimizing shareholder returns
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• On top of investing for growth, a Php3B buyback program will be executed in 2021 to maximize returns and 
increase shareholder value

Declaration 
Date

Current Proposed

April 29, 2021 1.50 1.50

July 30, 2021 1.65 1.80

2021 Total 3.15 3.30



Appointment of new independent director
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• Established Deutsche Regis Partners in 2000, one of the largest 
stockbrokers in the Philippines

• Served on three government boards: the Development Bank of 
the Philippines, the DBP Leasing Corp., and the Metro Rail Transit 
Corp.

• Current board member of several publicly listed corporations

• Vast experience in improving corporate governance to further 
create shareholder value

• Appointed Chairman of URC's Corporate Governance Committee 
(alongside Cesar Purisima and Christine Angco, both IDs)

Antonio Jose U. Periquet, Jr.
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THANK YOU
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Income Statement

*Full P&L include market revaluation gain/loss for Farms

(Php Millions)
1H 2021 1H 2020

YoY
(Unaudited) (Unaudited)

NET SALES 68,529 67,407 2%
Cost of Sales 47,954 46,936 2%
GROSS PROFIT 20,575 20,472 1%
Operating Expense -12,370 -12,235 1%
OPERATING INCOME 8,205 8,236 0%
Equity in net income of JVs -92 -55
Finance cost – net -483 -630
Market valuation gain/ (loss) 32 -13
Foreign exchange gain/ (loss) – net -266 -330
Other revenues/expense 2,233 -78
INCOME BEFORE INCOME TAX 9,629 7,131 35%
Provision for Income Tax 1,128 1,155
NET INCOME 8,501 5,975 42%
Net income attributable to holders of the parent 8,055 5,528
EBITDA 12,039 11,925 1%

• Increase in net income 
attributed to higher other 
income from gain on sale of 
idle land, as well as impact of 
CREATE
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Balance Sheet

(Php Millions)

1H 2021 CY 2020

(Unaudited) (Audited)

Cash & cash equivalents
17,306 19,367

(including Financial assets at FVPL and FVOCI)

Other current assets 54,414 46,271

Property, plant, and equipment 62,133 58,990

Other noncurrent assets 52,905 51,567

TOTAL ASSETS 186,758 176,195

Current liabilities 59,569 53,668

Noncurrent liabilities 24,268 24,743

TOTAL LIABILITIES 83,837 78,411

Retained earnings 75,197 70,448

Other equity 27,725 27,336

TOTAL EQUITY 102,922 97,784
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Divisional Financials

SALES EBIT EBIT MARGIN

(Php Millions) 1H 2021 1H 2020 YoY 1H 2021 1H 2020 YoY 1H 2021 1H 2020 bps

Branded Consumer Foods 51,696 50,914 2% 6,119 6,345 -4% 11.8% 12.5% (62)

Total Philippines 30,145 31,902 -6% 4,166 4,508 -8% 13.8% 14.1% (31)

Philippines 29,167 31,381 -7% 4,065 4,518 -10% 13.9% 14.4% (46)

Packaging 978 521 88% 101 -10 NA 10.3% -1.9% 1,225

International 21,550 19,012 13% 1,953 1,837 6% 9.1% 9.7% (60)

Agro-industrial and Commodity 16,834 16,494 2% 3,146 2,955 6% 18.7% 17.9% 77

CFG (net) 11,407 10,106 13% 2,569 2,421 6% 22.5% 24.0% (144)

Flour 2,326 2,335 0% 443 567 -22% 19.0% 24.3% (524)

SURE 9,081 7,771 17% 2,127 1,855 15% 23.4% 23.9% (45)

AIG (net) 5,427 6,388 -15% 577 534 8% 10.6% 8.4% 228

Animal Nutrition and Health 4,265 4,510 -5% 622 719 -13% 14.6% 15.9% (135)

Farms & Food, Drugs, Disinfectants 1,162 1,878 -38% -45 -185 NA -3.9% -9.9% 599

Corporate Expense -1,060 -1,063 0%

Total URC 68,529 67,407 2% 8,205 8,236 0% 12.0% 12.2% (25)

*EBIT and margins include revaluation gains/loss of our biological assets for the Robina Farms Division
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Market Shares

AC Nielsen, Value, MAT: Snacks, Candies, Chocolates and Coated Wafers, Biscuits, Cup Noodles, RTD Tea and Coffee as of Apr 2021

URC Thailand: Biscuits (new) includes market share reading for Pretzels and Chicken Leg which was excluded in disclosures from 2020 and earlier. Moving forward, we will use this new definition as we explore 
expanding growth possibilities for total Biscuits; Biscuits and Wafers – MAT Jun 2021, URC Vietnam: RTD Tea – MAT Jun 2021

New Zealand: Sweet Biscuits and Crackers-IRI MarketEdge NZ Grocery MAT 20 Jun 2021; Australia: Aztec Scan AUS Grocery MAT to 6 Jun 2021

CATEGORY​
MARKET
SHARE​

#1​ #2​ #3​

Snacks​ 39.1%​ URC 22.2%​ 5.9%​

Candies​ 28.2%​ URC 12.2%​ 11.8%​

Chocolates​ and 
Coated Wafers

24.3% URC 13.3% 9.4%

Biscuits​ 16.5%​ 30.0% 25.2% URC

Cup Noodles​ 48.8% URC 38.7% 7.2%

RTD Tea​ 88.3% URC 2.3% 1.8%

Coffee​ 22.1%​ 38.2%​ 34.6%​ URC

Instant Coffee​ 21.6%​ 76.0%​ URC 1.2%​

Coffee Mixes​ 22.2%​ 43.5% 28.4%​ URC

CATEGORY MARKET SHARE #1 #2 #3

Biscuits (new) 18.6%​ URC 13.2%​ 7.7%​

Wafers 21.5%​ URC 20.3%​ 10.0%​

CATEGORY MARKET SHARE #1 #2 #3

RTD Tea 18.0%​ 45.9%​ 19.8%​ URC

Vietnam

Thailand

New Zealand

Philippines

CATEGORY MARKET SHARE #1 #2 #3

Sweet Biscuits 41.3%​ URC 19.8%​ 15.2%​

Crackers 18.5%​ 33.8%​ URC 12.7%​

Australia

CATEGORY MARKET SHARE #1 #2 #3

Salty Snacks 24.4% 51.9% URC 6.3%
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