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First Half 2024
Financial Performance
Consolidated & APAC BFB
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Consolidated core net income growth of +45.5% in the first half supported by strong APAC 
BFB core net income growth

• Revenue growth driven by 

volume increase in 

Noodles and Others 

categories

• 1H and Q2 gross margin 

year-on-year improvement 

driven by lower commodity 

costs and pricing

• Q2 gross margin of 

both segments grew 

on a comparable4 

basis

1 Core EBITDA = EBITDA + derivative loss + other non-recurring expenses – fair value gain from guaranty assets - derivative gains 
2 Core net income = gross profit – operating expenses – core forex – core interest expense – tax 
3 Core net income at ownership = core net income – non-controlling interest 
4 Comparable results restate Q1 and 1H 2023 in Meat Alternative to reflect IFRS15 adjustment where customer deductions and support are reclassified from operating expenses to contra-revenue; these adjustments were completed in 2022 for APAC BFB and 2023 for Meat Alternative

PHP mn Q2 2024
Reported 

Change YoY

Comparable4  

Change YoY
1H 2024

Reported 

Change YoY

Comparable4  

Change YoY

Net Sales 19,824 +3.6% +4.2% 40,136 +2.4% +3.1%

APAC BFB 16,458 +5.7% +5.7% 33,341 +3.9% +3.9%

Meat Alternative 3,366 -5.6% -2.7% 6,795 -4.2% -0.6%

Core Gross Profit 6,739 +14.8% +17.0% 13,936 +16.4% +19.0%

Core gross margin (%) 34.0% +3.3ppts +3.7ppts 34.7% +4.2ppts +4.6ppts

Core EBITDA1 3,627 +19.7% +19.7% 8,135 +25.9% +25.9%

Core EBITDA margin (%) 18.3% +2.5ppts +2.4ppts 20.3% +3.8ppts +3.7ppts

Core Net Income2 2,231 +36.5% +36.5% 5,111 +45.5% +45.5%

Core net margin (%) 11.3% +2.7ppts +2.7ppts 12.7% +3.8ppts +3.7ppts

Core Net Income at Ownership3 2,227 +36.5% +36.5% 5,104 +45.5% +45.5%

Core net margin at ownership (%) 11.2% +2.7ppts +2.7ppts 12.7% +3.8ppts +3.7ppts
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Operating cash flow improved +78.2% to PHP 6.0 billion for 1H 2024

Parties 

Involved

Coverage

Accounting 

Treatment

3,360 

5,987 

1H23 1H24

In PHP mn
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APAC BFB: Revenue growth from volumes, first half gross margin improvement of +576 bps 
year-on-year resulting in strong core net income growth 

• Revenue growth largely 

driven by volume growth in 

Noodles and Others 

categories

• 1H gross margin 

improvement year-on-year 

as Q2 gross margin 

improved year-on-year due 

to lower commodity costs

1 Core EBITDA = EBITDA + derivative loss + other non-recurring expenses – derivative gains
2 Core net income = gross profit – core operating expenses – core forex – core interest expense – tax 

PHP mn Q2 2024 Reported Change YoY 1H 2024 Reported Change YoY

Net Sales 16,458 +5.7% 33,341 +3.9%

Core Gross Profit 5,961 +19.0% 12,473 +22.8%

Core gross margin (%) 36.2% +4.1ppts 37.4% +5.8ppts

Core EBITDA1 3,711 +22.9% 8,279 +26.0%

Core EBITDA margin (%) 22.6% +3.2ppts 24.8% +4.4ppts

Core Net Income2 2,501 +34.4% 5,597 +37.9%

Core net margin (%) 15.2% +3.3ppts 16.8% +4.2ppts
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Revenue Growth Breakdown

APAC BFB: Sales growth driven by solid volume growth in Noodles and Others categories

1 Price increase net of discounts, subsidies, and customer support
2 Includes Beverage, Packaged Cakes, Culinary, Bread, and Pollard & Scrap

APAC BFB Noodles Biscuits Others2

Q2 Year-on-Year +5.7% +8.3% -2.0% +12.9%

Net Price1 +0.0% -1.7% +2.3% +0.0%

Volume/Mix +5.7% +10.0% -4.2% +12.9%

1H Year-on-Year +3.9% +3.9% -0.5% +11.2%

Net Price1 +1.4% +0.9% +3.0% +0.1%

Volume/Mix +2.4% +3.0% -3.5% +11.0%
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66.9% 67.8%

2Q23 2Q24

56.9% 59.8%

2Q23 2Q24

89.2% 91.1%

2Q23 2Q24

28.5% 28.4%

2Q23 2Q24

#2

APAC BFB: Initiatives underway to sustain strong shares in Noodles and Others categories, 
and address share challenges in Biscuits

Noodles Biscuits OthersOthers

Oyster Sauce

Yogurt Drinks #1

#1
#1

Lucky Me! Kasalo Pack Market Share

% of Market Leader Value Share 

in Total Philippines
65%

% of Market Leader Value Share 

in Supermarket Channel
98%
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APAC BFB: Commodity price lock ins in 2024 to sustain gross margin recovery year-on-year; 
wheat fully secured through 4Q24 and palm oil partially secured through 4Q24

32.2%

36.2%

2Q23 2Q24

*External data from Bloomberg are as of 30 June 2024 and intend to present commodity price trends / are not the same as what is being purchased 

Wheat (17% of 1H APAC BFB COGS)

External (Bloomberg) Internal (MONDE)

External (Crude; Bloomberg) Internal (Refined)

Year-on-Year Gross Margin

+406 bps YoY

Q1 
2021

Q2 Q3 Q4 Q1 
2022

Q2 Q3 Q4 Q1 
2023

Q2 Q3 Q4 Q1 
2024

Q2 Q4

Q1 
2021

Q2 Q3 Q4 Q1 
2022

Q2 Q3 Q4 Q1 
2023

Q2 Q3 Q4 Q1 
2024

Q2

Percent Locked In: 

Q3 2024: 98%

Q4 2024: 51%

Q3 Q4

Percent Locked In: 

Q3 2024: 100%

Q4 2024: 100%

Palm Oil (6% of 1H APAC BFB COGS)

Q3
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First Half 2024
Financial Performance
Meat Alternative
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PHP mn Q2 2024
Reported 

Change YoY

Comparable4  

Change YoY
1H 2024

Reported 

Change YoY

Comparable4  

Change YoY

Net Sales 3,366 -5.6% -2.7% 6,795 -4.2% -0.6%

Core Gross Profit 778 -9.3% +3.9% 1,463 -19.1% -5.6%

Core gross margin (%) 23.1% -0.9ppts +1.5ppts 21.5% -4.0ppts -1.2ppts

Core EBITDA1 (84) N/M N/M (144) N/M N/M

Core EBITDA margin (%) -2.5% -2.8ppts -2.8ppts -2.1% -0.6ppts -0.6ppts

Core Net Income2 (270) N/M N/M (486) N/M N/M

Core net margin (%) -8.0% -1.7ppts -1.5ppts -7.2% +0.6ppts +0.8ppts

Meat Alternative: Gross margin progression in a challenging market; strong cost control in 
operation and cash remains a key focus

1 Core EBITDA = EBITDA + derivative loss + other non-recurring expenses – fair value gain from guaranty assets - derivative gains
2 Core net income = core gross profit – core operating expenses – core forex – core interest expense – tax 
3 Comparable results restate Q1 and 1H 2023 in Meat Alternative to reflect IFRS15 adjustment where customer deductions and support are reclassified from operating expenses to contra-revenue; these adjustments were completed in 2022 for APAC BFB and 2023 for Meat Alternative

• Q2 comparable3 sales declined by 

-6.4% on a constant currency basis

• Volume decreased -4.7% (c.-9% 

if adjusted for prior year impact 

of customer destocking)

• Q2 comparable3 gross margin 

improvement driven by lower raw 

materials and utilities costs 

• 2Q24 gross margin up by +313 

bps versus 1Q24

• Core EBITDA for the quarter declined 

year-on-year due to investment phasing 

of marketing offset in part by 

restructuring benefits and cost control

• 1H cash neutral through inventory 

reduction and capital investment 

discipline
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Meat Alternative: Quorn Foods market share down -10 bps versus 2Q23, with continued 
strong foodservice growth year-on-year 

1 Source: Circana-IRI 12 weeks to 15 June 2024, as of July 2024; all previous quarters have been updated to latest Circana-IRI meat alternative database as of this date

• Quorn Foods’ market share at 31.7%, -0.1% versus 2Q23

• Chilled share at 29.0%, -1.1% versus 2Q23

• Frozen share at 38.0%, +1.6% versus 2Q23

UK Retail Foodservice

29.7%

30.8%

31.2%

31.6%

32.1% 32.1%
31.8%

32.4%

32.0%

32.4%

31.7%

4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24

Total Market Share1

• Foodservice sales per day in 2Q24 +8.0% year-on-year on a 

comparable and constant currency basis

2.5

4.0 4.2

5.3

6.1
5.8

6.2

7.0
6.5 6.5

6.2

7.3
7.0

7.4

1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24

Sales per Day in PHP mn
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Consolidated Total 
Comprehensive Income & 
FY 2024 Guidance
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Total comprehensive income, which includes cumulative translation adjustments, grew 
+46.2% in 1H and +5.7% in Q2

PHP mn Q2 2024 Reported Change YoY 1H 2024 Reported Change YoY

Core Net Income at Ownership3 2,227 +36.5% 5,104 +45.5%

Non-Core Items (1,620) N/M (1,014) N/M

Reported Net Income 610 -60.7% 4,097 +17.4%

Other Comprehensive Income 1,461 +259.0% 1,268 +608.4%

Total Comprehensive Income 2,072 +5.7% 5,365 +46.2%

1 Other comprehensive income to be reclassified to profit and loss in subsequent periods 
2 Other comprehensive income (loss) not to be reclassified to profit and loss in subsequent periods

• Decline in Q2 reported net 

income due to a non-cash 

accounting loss of PHP 

1.5 billion on the fair value 

of the Meat Alternative 

guaranty asset

• Cumulative translation 

adjustments in 1H grew 

+608.4% due to an 

increase in GBP closing 

and weighted average 

rates



14

FY 2024 Guidance

APAC BFB Meat Alternative

FY 2024

Top Line

FY 2024

Profitability

Noodles & Biscuits:

mid-single-digit growth

Culinary & Beverages: 

double-digit growth

Continued gross margin improvement year-on-year 

due to locked in key commodity costs

Continuing top line 

challenges

Total Philippine business grew +10% in July, with

flagship biscuit brand growing +19% versus year ago.
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APAC BFB: Monde Nissin enters the ready-to-drink chocolate milk market with Monde 
Nuvi Chocolate Milk Drink with Nata de Coco

• Monde Nuvi Chocolate 

Milk Drink with Nata de 

Coco is the first chocolate 

milk drink in the 

Philippines with nata de 

coco

• Monde Nuvi is a co-

branded product with Nuvi 

from Nutrifood, one of the 

largest dairy 

manufacturers in Vietnam

• Monde Nuvi will play in 

the ready-to-drink (RTD) 

chocolate milk market 

valued at PHP 9 billion, 

the largest segment in 

RTD milk with over 40% 

contribution and double 

the size of the yogurt 

drink category
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Appendix
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Key takeaways

1

5

3

2

4

Consolidated revenue for the first half increased by 3.1% to Php 40.1 bn on a comparable basis, with second quarter growth at 4.2%.

Core net income attributable to shareholders for the first half increased by 45.5% to Php 5.1 bn, while it increased by 36.5% to Php 2.2 bn in 

the second quarter due to higher core net income in the APAC BFB business. Reported net income for the first half grew by 17.4% to Php 4.1 

bn despite a 60.7% decline in reported net income to Php 610 mn during the second quarter due to a non-cash accounting loss of Php 1.5 bn 

on the fair value of Meat Alternative guaranty asset. Total comprehensive income, which includes cumulative translation adjustments, grew by 

46.2% in the first half and 5.7% in the second quarter.

APAC BFB net sales for the first half grew by 3.9% year-on-year to Php 33.3 bn, while it rose by 5.7% in the second quarter, largely driven by 

volume growth in noodles and other categories. The domestic business grew by 4.0% for the first half as Q2 growth rose by 6.2%. 

Meat Alternative revenue declined by 5.2% and 6.4% on a comparable and constant currency basis in the first half and second quarter, 

respectively, as category softness continues. On a reported basis, revenue declined by 4.2% in the first half and 5.6% in the second quarter. 

Foodservice sales per day in Q2 grew by 8% on a comparable and constant currency basis.

Gross profit for the first half grew by 19.0% to Php 13.9 bn as second quarter gross profit increased by 17.0%. Gross margin for the first half 

increased by 464 bps year-on-year on a comparable basis to 34.7%, driven by APAC BFB gross margin improvement of 576 bps year-on-year 

due to lower commodity costs and pricing. Gross margin for the second quarter improved by 373 bps year-on-year to 34.0%, mainly driven by 

lower commodity costs in the APAC BFB business. 

1 Comparable results restate Q1 2023 in Meat Alternative to reflect IFRS15 adjustment where customer deductions and support are reclassified from operating expenses to contra-revenue; these adjustments were completed in 2022 for APAC BFB and 2023 for Meat Alternative
2 Core net income attributable to shareholders = core net income – non-controlling interest 
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Consolidated P&L Summary

1 Core operating expenses = selling, general, and administrative expenses – non-recurring expenses
2 Core EBITDA = EBITDA + derivative loss + other non-recurring expenses – fair value gain from guaranty assets - derivative gains
3 Core net income = gross profit – operating expenses – core forex – core interest expense – tax 
4 Core net income at ownership = core net income – non-controlling interest

PHP mn 1H 2023 1H 2024
Reported 

Change YoY
Q2 2023 Q2 2024

Reported 

Change YoY

Revenue 39,193 40,136 +2.4% 19,143 19,824 +3.6%

Cost of Goods Sold 27,225 26,200 -3.8% 13,274 13,085 -1.4%

Gross Profit 11,968 13,936 +16.4% 5,869 6,739 +14.8%

Core Operating Expenses1 7,031 7,252 +3.1% 3,676 3,824 +4.0%

Core EBITDA2 6,463 8,135 +25.9% 3,029 3,627 +19.8%

Core Net Income3 3,513 5,111 +45.5% 1,635 2,231 +36.5%

Core Net Income at Ownership4 3,507 5,104 +45.5% 1,631 2,227 +36.5%

Reported Income after Tax 3,491 4,097 +17.4% 1,553 610 -60.7%
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APAC BFB P&L Summary

1 Core operating expenses = selling, general, and administrative expenses – non-recurring expenses
2 Core EBITDA = EBITDA + derivative loss + other non-recurring expenses – derivative gains
3 Core net income = gross profit – core operating expenses – core forex – core interest expense – tax 

PHP mn 1H 2023 1H 2024
Reported 

Change YoY
Q2 2023 Q2 2024

Reported 

Change YoY

Revenue 32,100 33,341 +3.9% 15,575 16,458 +5.7%

Cost of Goods Sold 21,940 20,868 -4.9% 10,564 10,497 -0.6%

Gross Profit 10,160 12,473 +22.8% 5,011 5,961 +19.0%

Core Operating Expenses1 4,730 5,338 +12.9% 2,617 2,808 +7.3%

Core EBITDA2 6,569 8,279 +26.0% 3,019 3,711 +22.9%

Core Net Income3 4,059 5,597 +37.9% 1,861 2,501 +34.4%
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Meat Alternative P&L Summary

1 Core operating expenses = selling, general, and administrative expenses – non-recurring expenses
2 Core EBITDA = EBITDA + derivative loss + other non-recurring expenses – fair value gain from guaranty assets - derivative gains
3 Core net income = gross profit – core operating expenses – core forex – core interest expense – tax 

PHP mn 1H 2023 1H 2024
Reported 

Change YoY
Q2 2023 Q2 2024

Reported 

Change YoY

Revenue 7,093 6,795 -4.2% 3,568 3,366 -5.6%

Cost of Goods Sold 5,285 5,332 +0.9% 2,710 2,588 -4.5%

Gross Profit 1,808 1,463 -19.1% 858 778 -9.3%

Core Operating Expenses1 2,301 1,914 -16.8% 1,059 1,016 -4.1%

Core EBITDA2 (106) (144) N/M 10 (84) N/M

Core Net Income3 (546) (486) N/M (226) (270) N/M
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• UK inflation fell for a fifth consecutive quarter, and to its lowest level 

since April 2021 (1.5%)

• Food inflation now below general inflation

• Interest rates remain at a fifteen-year high of 5.25% for a fourth 

consecutive quarter, with average two-year fixed mortgage now at 

4.9%2 compared to 2.2% at the start of 2022

• Shopper confidence3 improved marginally from 4Q23

Meat Alternative: Inflationary pressures continue to ease but interest rates remain elevated; 
Meat Alternative market trajectory unchanged

1 Source: ONS
2 Source: Moneyfacts (June 2024)
3 Source: IGD ShopperVista
4 Source: Circana-IRI 12 weeks data to 15 June 2024 as at July 2024

• Quorn brand sales performed ahead of the market in Q2 with -9.8% 

decline compared to the overall market at -10.2%

5.9%

9.8%

14.6%
16.9%

19.2%
17.4%

12.2%

8.0%

4.0%

1.5%

7.0%

9.4% 10.1% 10.5% 10.1%
7.9%

6.3%
4.2% 3.8%

2.0%

1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24

UK Inflation1

Food Inflation General Inflation (CPI)

UK Economy Meat Alternative Market4

-9.8%

-13.0%

-7.2%

-19.4%

Market
-10.2%

Quorn Cauldron Other Brands Private Label

Market Growth 
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Cash Flow Summary

PHP mn 1H 2023 1H 2024

Income before Income Tax 4,558 5,762

Depreciation & Amortization 1,376 1,275

Fair Value Loss on Guaranty Asset - 1,218

Finance Costs 315 344

Finance Income (172) (271)

Working Capital Adjustments (1,793) (918)

Others (46) (41)

Net Cash Generated from Operations 4,238 7,369

Income Tax Paid & Interest Received (877) (1,382)

Net Cash Flows from Operating Activities 3,360 5,987

Proceeds from Termination of Current Financial Assets 1,852 2,401

Additions to Current Financial Assets (2,323) (2,213)

Additions to Property, Plant and Equipment (1,238) (1,634)

Others (1,016) (801)

Net Cash Flows from Investing Activities (2,725) (2,247)

Payments for Cash Dividends - (4,312)

Payments for Loans (1,265) (1,999)

Payment for Principal Portion of Lease Liabilities (202) (912)

Others 131 (223)

Net Cash Flows from Financing Activities (1,336) (7,446)

Net Increase (Decrease) in Cash and Cash Equivalents (701) (3,706)

Effect of Foreign Exchange Rate Changes on Cash and Cash Equivalents 6 15

Cash and Cash Equivalents at End of Period 10,934 12,988

Free Cash Flow 3,000 5,735
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Free Cash Flow & Working Capital

Free Cash Flow & Conversion Cycle Days Trade Receivables & Days Sales Outstanding

Inventory & Days Inventory Outstanding Accounts Payable1 & Days Payables Outstanding

3,000

5,735 

1H23 1H24

32D

17D

PHP mn

6,577 6,208 

1H23 1H24

31D 29D

PHP mn

11,086 
9,438 

1H23 1H24

65D

PHP mn

11,717 12,251 

1H23 1H24

72D
77D

PHP mn

73D

1 Accounts Payable + Acceptance & Trust Receipts Payable 
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Balance Sheet Summary

PHP mn FY 2023 1H 2024

Cash and Cash Equivalents 16,679 12,989

Inventories 9,187 9,438

Trade and Other Receivables 6,410 6,208

Others 3,814 3,672

Current Assets 36,090 32,307

Property, Plant and Equipment 25,156 26,573

Guaranty Asset 10,432 9,695

Intangible Assets 8,813 9,194

Others 3,604 4,466

Non-Current Assets 48,005 49,928

Total Assets 84,095 82,235

PHP mn FY 2023 1H 2024

Trade and Other Payables 11,684 9,367

Loans Payable - Current 1,200 1,260

Long-Term Loan 3,734 1,945

Others 8,978 7,956

Total Liabilities 25,596 20,528

Capital Stock &

Additional Paid-In Capital
48,346 48,346

Retained Earnings 5,533 7,467

Others 4,620 5,894

Total Equity 58,499 61,707

Total Liabilities and Equity 84,095 82,235
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Ratios Summary

2.03 

2.22 

Dec 2023 Jun 2024

0.15 0.12 

Dec 2023 Jun 2024

8.9%

12.7%

1H 2023 1H 2024

Current ratio = Current assets / Current liabilities

Net debt-to-equity ratio = (Total liabilities – Cash and cash equivalents) / Equity attributable to equity holders of the company

Net profit margin = Core income after tax at ownership / Net sales 

Current Ratio Net Debt-to-Equity Ratio OthersCore Net Margin
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2,138 1,969

3,399

2,059
2,610

4,927

1,522 1,784

1,817

2,373 1,031

1,000

3,660 
3,753 

5,216 

4,432 

3,641 

5,927 

2019 2020 2021 2022 2023 2024E

In PHP mn

APAC BFB Meat Alternative

2024 CapEx plan to focus on building capacity and capability for APAC BFB
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Making 
Better
Possible
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Legal Disclaimer

Monde Nissin Corporation (“MONDE”) makes no warranties or representations with respect to the accuracy or completeness of the contents of this 

presentation, and disclaims any liability whatsoever for any loss arising from or in reliance, in full or in part, of the contents of this presentation.  Neither 

this presentation nor any part thereof may be (a) used or relied upon by any person for any purpose, (b) copied, photocopied, duplicated or otherwise 

reproduced in any form or by any means, or (c) redistributed, passed on or otherwise disseminated or quoted, directly or indirectly, to any other person 

either in your organization or elsewhere, without MONDE’s prior written consent. The contents of this presentation should not be construed as investment 

advice, nor as a recommendation or solicitation for any investment by or in MONDE.

This presentation may contain forward-looking statements. These forward-looking statements are based upon current expectations and assumptions 

regarding anticipated developments and other factors affecting MONDE. They are not historical facts, nor are they guarantees of future performance. 

Because these forward-looking statements involve risks and uncertainties, there are important factors that could cause actual results to differ materially 

from those expressed or implied by these forward-looking statements. Among other risks and uncertainties, the material or principal factors which could 

cause actual results to differ materially are: MONDE’s brands not meeting consumer preferences; MONDE’s ability to innovate and remain competitive; 

MONDE’s investment choices in its portfolio management; the effect of climate change on MONDE’s business; MONDE’s ability to find sustainable 

solutions to its packaging materials; significant changes or deterioration in customer relationships; the recruitment and retention of talented employees; 

disruptions in our supply chain and distribution; increases or volatility in the cost of raw materials and commodities; the production of safe and high quality 

products; secure and reliable IT infrastructure; execution of acquisitions, divestitures and business transformation projects; economic, social and political 

risks and natural disasters; financial risks; failure to meet high and ethical standards; and managing regulatory, tax and legal matters. A number of these 

risks have increased as a result of the current Covid-19 pandemic.

These forward-looking statements speak only as of the date of this document. Except as required by any applicable law or regulation, MONDE expressly 

disclaims any obligation or undertaking to release publicly any updates or revisions to any forward-looking statements contained herein to reflect any 

change in MONDE’s expectations with regard thereto or any change in events, conditions or circumstances on which any such statement is based.
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Santa Rosa City, Laguna, Philippines

investor.relations@mondenissin.com

+63 2 7759 7519 / +63 2 7759 7577

https://mondenissin.com/

https://edge.pse.com.ph/

www.linkedin.com/company/monde-nissin-corporation/

www.facebook.com/Monde-Nissin-Corporation
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