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This Document (the ά5ƻŎǳƳŜƴǘέύ is for information purposes only. This Document is not intended to form the basis of any investment decision nor does 
it constitute any recommendation or advice as to how the reader should, or should not, act on any matter.

The information in this Document is presented as an overview of certain selected financial and/or business information only and does not contain or 
purport to contain information necessary for which may be relied upon in any way by any person for making investment decisions. In making any 
investment decision, investors should rely on their own research on examination of DFI Retail Group and consult with their own legal, tax, business 
and/or financial advisors in connection with any dealings in acquisition of securities.

This Document may contain forward looking statements including statements regarding our intent, belief or current expectations with respect to DFI 
Retail DǊƻǳǇΩǎ businesses and operations, market conditions, results of operational and financial conditions, capital adequacy, specific provisions and risk 
management practices. Readers are cautioned not to rely on these forward looking statements, which only speak as of the date on which they are made, 
and reflect only the DFI Retail Group ƳŀƴŀƎŜƳŜƴǘΩǎ estimates, projections, expectations, assumptions, interpretation or beliefs and which are subject to 
risks and uncertainties that may cause actual results to differ materially. DFI Retail Group does not undertake any obligation to publicly release the result 
of any revisions to these forward looking statements to reflect events or circumstances after the date hereof or to reflect the occurrence of 
unanticipated events. There is no assurance that information under any forecast contained in this Document will yield actual results as forecast without 
variation in any manner. Forecasts and hypothetical examples are subject to uncertainty and contingencies outside DFI Retail DǊƻǳǇΩǎ control. Past 
performance is not a reliable indication of future performance.

This Document is for information purposes only and does not constitute an invitation or offer to acquire, purchase, subscribe for or otherwise deal in any 
securities and neither this Document nor anything contained herein shall form the basis of, or be relied upon in connection with, any contract or 
commitment whatsoever.

This Document may contain references to our proprietary intellectual property which remains the property of the DFI Retail Group and no title, license or 
any other right with respect to such intellectual property is granted or intended to be granted to any person by reason of the publication or distribution 
of this Document.
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Key Business Highlights

Macro backdrop

Å Northbound consumption sets a new level of playing field

Å Intensifying competition from Chinese digital players

Steps taken to improve profitability in 2024

Å Cost savings across formats and digital 

Å Improving Own Brand margin and sales productivity

Opportunities focus areas

Å Continuing to grow market share in Hong Kong

Å Capturing growth in Health & Beauty and Convenience

Å Ongoing cost optimisation

Å Increasing franchisee penetration in markets where appropriate

Å Leveraging data to optimise promotional and merchandising decisions

Å Further expanding omnichannel presence
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Key Financial Highlights

Å Underlying profit of US$201m, up 30% year-on-year; reported profit impacted by one-offs

Å Subsidiaries sales -0.6% vs. 2023 excluding divestment and cigarette sales

Å Strong Health & Beauty performance despite challenging market conditions

Å Convenience delivered double-digit PBIT growth across markets driven by strong RTE

Å Strong profit growth in Food driven by significant earnings recovery in Singapore 

Å Strength in Taiwan IKEA plus cost savings mitigating sales challenges in Hong Kong and Indonesia 

Å Strong e-commerce volume growth with profitability turnaround

Å Expanding yuu partnership with encouraging sales momentum in Retail Media 

Å Continued net debt reduction; positive net cash position post Yonghui transaction completion
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Revenue and Underlying Profit

ό¦{ϷΩ Ƴύ FY 2024 FY 2023 Change
FY 2024 

(restated)1
Change2

Total Revenue

Including Associates & JVs 24,938 26,471 -6% 15,408 -2%

Subsidiaries 8,869 9,170 -3% 8,847 -2%

Subsidiaries Underlying Operating Profit (pre-IFRS16) 248 212 +17% 248 +15%

Subsidiaries Underlying Profit 158 111 +42% 157 +39%

{ƘŀǊŜ ƻŦ !ǎǎƻŎƛŀǘŜǎ ϧ W±ǎΩ ¦ƴŘŜǊƭȅƛƴƎ tǊƻŦƛǘ43 43 -2% 78 -11%

Underlying Profit Attributable to Shareholders 201 155 +30% 234 +17%

Net Non-Trading Items (445) (123) n.m. - -

Reported Profit Attributable to Shareholders (245) 32 n.m. 234 +17%

Underlying EPS (US¢) 14.91 11.49 +30% 17.41 +18%

Total Dividend Per Share for the Year (US¢) 10.50 8.00 +31% 10.50 +31%

1. Excluding Yonghui (divestment completed in Feb 2025), divestment impact from Malaysia Food and Hero Supermarket 
2. Year-on-year change compared to FY2023 restated financial figures which are not displayed in the slide
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Non-trading items
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ό¦{ϷΩ Ƴύ FY 2024 FY 2023

Impairment charge on interest in Robinsons Retail (231) -

Impairment of goodwill in San Miu and Cambodia Food businesses (133) (110)

Loss relating to divestment of Yonghui (114) -

Change in fair value of equity and debt investments (33) (15)

Business restructuring costs (21) (11)

Share of gain from sale of an associate by Robinsons Retail 17 -

Net gain on sale of subsidiaries/JV 55 -

Divestment of Malaysia Grocery Retail business - (54)

Others 15 67

Total (445) (123)
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Revenue Summary

ό¦{ϷΩ Ƴύ FY 2024 FY 2023 Change
LFL 

(restated)1

Health and Beauty 2,457 2,445 +1% 0%

Convenience 2,379 2,441 -3% +2%1

Food 3,131 3,285 -5% -2%

Home Furnishings 701 794 -12% -11%

Total revenue2 8,869 9,170 -3% -1%

Key Associates3

Maxim's 3,070 3,109 -1%

Robinsons Retail 3,425 3,424 +0%

Yonghui 9,508 10,697 -11%

1. Restated like-for-like sales growth excludes cigarette sales in Convenience business
2. Including revenue from other sources, primarily delivery and assembly income, income from concessions, service income, income ŦǊƻƳ ǘƘŜ DǊƻǳǇΩǎ ŎǳǎǘƻƳŜǊ ƭƻȅŀƭǘȅ ǇǊƻƎǊŀƳƳŜΣ ŜǘŎΦ
3Φ !ǎǎƻŎƛŀǘŜǎΩ ǎŀƭŜǎ ƛƴŎƭǳŘŜ млл҈ ƻŦ ǊŜǾŜƴǳŜ ŦǊƻƳ aŀȄƛƳΩǎΣ Yonghui (1 Oct 2023 ς ол {ŜǇǘ нлнпύ ŀƴŘ wwILΩǎ όм hŎǘ нлно ς 30 Sept 2024) revenue
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Subsidiaries Operating Profit

ό¦{ϷΩ Ƴύ FY 2024 FY 2023
FY 20231 
(restated)

Change2 Change %2

Health and Beauty 211 213 208 +3 +2%

Convenience 102 88 88 +14 +17%

Food 58 45 31 +27 +88%

Home Furnishings 16 19 19 -3 -13%

SG&A (139) (152) (134) -5 +5%

Operating Profit (pre-IFRS16) 248 212 212 +36 +17%

IFRS16 Adjustment 95 82 82 +13 +16%

Operating Profit (post-IFRS16) 343 294 294 +49 +17%

Operating Margin % 3.9% 3.2% 3.2% +70bps
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1. Including accounting change in Own Brand and e-Commerce related costs beginning 2H 2024
2. Change and change % versus FY2023 restated financial figures



11

Cash Flow Statement

ό¦{ϷΩ Ƴύ FY 2024 FY 2023

EBITDAR 1,181 1,121

Principal Elements of Lease Payments (642) (625)

Interest Elements of Lease Payments (114) (96)

ҟ²ƻǊƪƛƴƎ /ŀǇƛǘŀƭ (79) 45

Net Financing Costs (36) (49)

Dividends Received 52 46

Other Operating Cash Flow (31) (23)

Operating Cash Flow 331 419

Capex (172) (197)

Free Cash Flow 158 222

Divestments 107 92

Dividends Paid (114) (67)

Others (1) 0

Net Cash Flow 150 247

Net Debt (468) (618)
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DFI Purpose Statement

A clear focus on the 
well-being of our people, 

communities and 
environment

Committed to being a 
steadfast pillar of each 

community we serve, with 
care and quality of service

We show up day by day ς 
in moments big and small, 

ready to serve with 
passion and compassion

To be a lasting influence 
for the industry and 
broader community 

Sustainably serve Asia for generations 

with everyday moments
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DFI Strategic Framework

Customer 
First

People Led

Shareholder 
Driven

Customer First

V Competitive assortment & price

V Local relevance 

V Strong digital proposition

People Led

V Embedded values across Group

V Empowering decisions close to customer

V Servant leadership

Shareholder Driven

V Improving shareholder returns

V Disciplined capital and resource allocation 

V ESG committed
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Customer First �t Key Milestones in 2024

Leveraging data to drive Food margin improvement 

Ramping data monetization programme to drive better promotion

Own Brand reset driving improved margin

Accelerating omnichannel presence with 58K daily orders 

Launched Retail Media platform to drive incremental ad revenue

Expanding yuu partnership; recognised as #1 brand by Kantar BrandZ HK  
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