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Presentation Disclaimer
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This Document (the “Document”) is for information purposes only. This Document is not intended to 

form the basis of any investment decision nor does it constitute a recommendation or advice as to how 

the reader should act on any matter.

The information in this Document is an overview only and does not contain or purport to contain 

information necessary for investment decisions. In making any investment decision, investors should 

rely on their own examination of DFI Retail Group and consult with their own legal, tax, business and/or 

financial advisors in connection with any acquisition of securities.

The information contained in this Document has been prepared in good faith by DFI Retail Group and it 

may contain forward looking statements including statements regarding our intent, belief or current 

expectations with respect to DFI Retail Group’s 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. 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. While due care has been used in the preparation of forecast information, actual 

results may vary in a materially positive or negative manner.  Forecasts and hypothetical examples are 

subject to uncertainty and contingencies outside DFI Retail Group’s control. Past performance is not a 

reliable indication of future performance.

This Document does not constitute or contain an offer for purchase or invitation to purchase 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.
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• Sales lower by 2% following Group divestments

• Subsidiaries’ underlying net profit up 35%, excluding subsidies

• Strong underlying Grocery Retail performance

• Encouraging Health and Beauty recovery in second half

• Improved Convenience performance

• Strong growth in IKEA network despite pandemic disruptions

• Total profitability adversely impacted by Yonghui

• Transformation plan established strong business foundations

Encouraging Underlying Performance
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Sales and Profit
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(US$’ m) FY2021 FY2020 %∆

Total Sales 

Including Associates & JVs 27,684 28,159 -2

Subsidiaries 9,015 10,269 -12

Subsidiaries’ Net Profit 145 200 -27

Share of Associates & JVs’ Net Profit (40) 76 n.m.

Profit Attributable to Shareholders 105 276 -62

Net Non-Trading Items (2) (5) +60

Reported Profit Attributable to Shareholders 103 271 -62

EPS (US¢) 7.73 20.38 -62

Total Dividend Per Share (US¢) 9.50 16.50 -42
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Sales Summary

7*Includes 100% of Maxim’s, Yonghui (12 months ending 30 September 2021) and RRHI’s (12 months ending 30 September 2021) annual sales revenue.

(US$’ m) FY2021 FY2020 %∆

Food 6,394 7,447 -14

Grocery Retail 4,151 5,348 -22

Convenience Stores 2,243 2,100 +7

Health and Beauty 1,805 1,990 -9

IKEA 816 832 -2

Key Associates*

Maxim's 2,455 2,064 +19

Yonghui 13,123 12,627 +4

RRHI 3,045 3,159 -4



Subsidiaries Operating Profit 
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(US$’ m) FY2021 FY2020 $∆ %∆

Food 197 324 -127 -39

Grocery Retail 143 267 -124 -46

Convenience Stores 54 57 -3 -5

Health and Beauty 56 66 -9 -14

IKEA 45 71 -26 -36

SG&A (68) (120) 52 +43

IFRS16 Adjustment – PBIT 83 71 12 +17

Operating Profit (after IFRS16) 314 412 -98 -24



Solid Cash Flow
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(US$’ m) FY2021 FY2020

EBITDAR 1,199 1,395 

Principal Elements of Lease Payments (672) (706)

Interest Elements of Lease Payments (90) (111)

∆Working Capital (10) (102)

Net Financing Costs (26) (32)

Dividends Received 46 68 

Other Operating Cash Flow (178) (151)

Operating Cash Flow 270 361 

Normal Capex (212) (248)

Free Cash Flow 58 113 

Investments 87 161 

Dividends Paid (198) (264)

Others 26 (6)

Net Cash Flow (27) 4 

Net Cash / (Debt) (844) (817)
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Transformation Plan Proving Critical
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Maintaining 
strength in HK

Revitalising
SE Asia

Fresh

Supply Chain 

Efficiency

Labour 

Productivity

Assortment 

Optimisation

Procurement 

Centralisation

Strategic Priorities Improvement Programmes

Building 
capability

Growth in 
China

Driving digital 
innovation



• Price investment resulting in significant customer savings

• Encouraging performance from new format development

• Strong uplift from upscale refreshes

• Own Brand momentum gathering pace

• Consistent improvement in key brand metrics

• Strong underlying sales outperformance and profit growth

• E-commerce pilots in place

Grocery Retail North Asia
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• Giant relaunched in Singapore and Malaysia

• Price investment campaigns driving improved price position

• Improving brand perception metrics

• Strong improvement in underlying sales productivity and profit

• Arresting share decline with strong outperformance in fresh

• Upscale upgrades continuing to generate strong uplift

• Brand optimisation pivot now complete in Indonesia

• E-commerce pilots in place

Grocery Retail Southeast Asia
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Upscale Refresh (Market Place, CS Fresh)
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Wellcome Fresh
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Own Brand Momentum Gathering Pace
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• Over 2,000 SKUs since launch 

• Relaunched Yu Pin King, Giant brands

• Meadows Essentials & Meadows Home ranges added

• Meadows now No.1 snacks brand in Singapore

• Double-digit own brand penetration

• 1,200+ SKUs expected to be launched in 2022



Own Brand Momentum Gathering Pace
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• Strong Health and Beauty Own Brand launches in Q4

• Strong double digit volume uplift in cotton & paper ranges

• Essential and beauty accessory ranges added

• Over 1,000 new Health and Beauty products planned in 2022



Mannings Update
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• Border closures still significant compromise to performance

• Price investment enhancing value perception

• Strong volume growth in key SKUs

• Consistent market share gains

• Strong LFL sales recovery in second half

• Triple digit e-commerce growth

• Strategic consolidation to South China now complete



• 2021 SEA lockdown restrictions more severe than 2020

• Over 100 new stores opened, despite COVID restrictions

• Price investment driving improved brand perception

• Strong volume growth in key SKUs

• Range optimisation program in place

• Guardian voted No.1 store in Malaysia 

• Improved LFL sales as movement restrictions eased

• E-commerce order volume +90%

• Strong pipeline of new store growth

Guardian Update
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7-Eleven Update
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• LFL sales recovery as restrictions eased 

• Over 350 new stores opened

• Over 1,300 new products launched

• Digital system transformation in China complete

• O2O orders quadrupled in Guangdong

• O2O offering launched in Hong Kong

• Strong market share growth in key markets

• Strong store growth pipeline expected for 2022



IKEA Update
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• Indonesia and Taiwan impacted by trading constraints

• Global supply chain constraints impacting availability

• Solid sales despite trading days lost

• Double digit e-commerce growth

• Trading space more than doubled in Indonesia

• First Giant conversion in Bali opened in November

• Innovative smaller format sites trialed across markets

• Continued touchpoint expansion expected in 2022



IKEA Leading Global Innovation
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Small Format

Mobile Format 

Store in StorePop Up Store

Blue Box Store



• Almost 4 million yuu members

• 99% brand awareness

• Strong membership retention

• Over 130 billion points issued since launch

• Over 50% increase in customers shopping cross banners

• yuu Insure launched in November

• Shell joined as fuel partner in February

• yuu-to-me in-app e-commerce gaining momentum

yuu Update
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Creating a yuu-niverse



Digital Initiatives Remain Key Focus
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• Ecommerce pilots launched across key 

markets

• 160% increase of daily e-commerce orders 

across Group

• Fulfillment across combination of dark 

store and local stores

• Additional digital and CRM capabilities 

introduced

• Double digit e-commerce penetration for 

IKEA

Creating a yuu-niverse

*For Wellcome and Mannings Hong Kong

11.11 Online Orders*

Nov-21Nov-20



DFI’s CSR Framework
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Wellcome X FoodLink CSR Campaign
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Reshaping DFI Retail Group
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Building a Strong Base

1. Build a strong leadership 

team

2. Define store brand customer 

proposition by sector and 

country

3. End-to-end supply chain 

review

4. Implement scale leverage

5. Improve IT infrastructure & 

digital capability

6. Align resource to business 

challenges

7. Establish cultural values

1-2 years 3-4 years 5+ years
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Delivering Consistently Well

1. Establish leadership strength in 

depth

2. Store portfolio structured to 

customer needs (online and 

offline)

3. Efficient, well-run stores 

supported by strong supply chain

4. Scale sourcing a standard 

practice

5. Strong digital capacity and IT 

backbone

6. Central support aligned to 

business need

7. Motivated, well-trained teams

Driving the DFI Difference

1. High performing teams with strong 

succession plans

2. Strong and dynamic market 

proposition

3. Strong, efficient supply chain a core 

competence

4. Optimised product sourcing 

strategy

5. Strong, omni-channel, 

personalisation capability

6. High capability, streamlined support 

centres servicing customers and 

stores

7. An engaged, motivated, customer-

focused workforce, appreciative of 

each other



Business Outlook
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• Successfully migrating to 3rd phase of transformation

• Continued investment in new format development

• Increasing digital emphasis across the company

• Confidence in underlying business strength

• COVID crisis will continue to add performance volatility

• Confident progress will continue in 2022 

• DFI well positioned for growth when conditions normalise
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