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PERFORMANCE



1Q 2023 FINANCIAL RESULTS HIGHLIGHTS
REVENUE BRANDED REVENUE

13.0B 23.6%

NET INCOME

9.6%14.7%
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YoY Change
-230 bps

YoY Change
+20 bps

YoY Change
0 bps

GROSS MARGIN EBITDA MARGIN NET MARGIN

15.6B
YoY Growth

6%

13.0B
YoY Growth

7%

1.5B
YoY Growth

6%
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1Q22 Branded OEM 1Q23

TOPLINE CONTINUES TO POST GROWTH
ON TOP OF A HIGH BASE

CNPF’s topline performance primarily driven by the continued resilience in demand for value for 
money products and the staples nature of our portfolio

5-Year Revenue Trend

6% YoY
1Q23 vs 1Q22

In PHP B
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Revenue Growth Split

6% YoY
1Q23 vs 1Q22

In PHP B

1Q23 Revenue Breakdown 

Essentials & 
staples 
nature;
resilient 

demand for 
value for 
money 

products

Stable 
performance 

amidst 
supply chain 
challenges

82% 83%

18% 17%

1Q22 1Q23

Branded OEM

+7% YoY
vs 1Q22

+1% YoY
vs 1Q22



7.7

10.1 10.4

12.1
13.0

1Q19 1Q20 1Q21 1Q22 1Q23

25% 26%

Dec '22 - Feb '23

51% 51%

Dec '22 - Mar '23

85% 85%

Dec '22 - Mar '23

RESILIENT DEMAND FOR VALUE FOR MONEY GOODS

Resilient branded revenues amounted to P13.0B, delivering topline growth despite a high base from last year 
due to Omicron and Typhoon Odette and in the face of supply constraints; supported by resilient domestic 
demand for consumer staples and value for money goods

Branded Revenue Trend
7% YoY

1Q23 vs 1Q22
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Market Shares

Source: Kantar, Nielsen

stable

stable

+70bps

Canned 
Tuna

Corned 
Meat

Powdered 
Milk

Peak 
Branded sales

In PHP B



KEY SEGMENTS

Marine

Meat & 
Plant-Based

Milk, 
Coconut, & 

Others

Value for 
Money Mass Market Affordable 

Premium
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AN ALL-WEATHER, RESILIENCE-FOCUSED
MULTI-BRAND PORTFOLIO STRATEGY

Keeping a relevant value proposition amidst varying market conditions

Accessible & affordable source 
of proteins and other nutrients

Time-tested and proven brands 
that deliver good value and 
address consumer needs 

consistently

Wide array of brands that span 
multiple portfolios to address 

the varying needs of consumers

Multi-tiered Pricing

Trusted Brands

Affordable Nutrition



3.0 2.9

3.5

2.5 2.6

3.6 3.7

2.6 2.6

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

OEM SUSTAINED TOPLINE
DESPITE A CHALLENGED SUPPLY CHAIN

OEM Revenue Trend1Q23 OEM Revenues 

In PHP B 1% YoY
1Q23 vs 1Q22

OEM revenues at P2.6B, posting steady growth despite a challenged landscape arising from supply chain 
pressures.
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Resurgence in Orders

Ukraine-Russia
War

Global Economic 
Reopening

82% 83%

18% 17%

1Q22 1Q23

Branded OEM

Supply chain 
bottlenecks



14.5% 14.7%

9.6% 9.6%

1Q22 1Q23

25.9%
23.6%

14.4%
11.5%

1,283

1,410

1,497

1Q21 1Q22 1Q23

+6%
1Q23 vs 1Q22

1Q Margins

Gross margin dropped as 
expected due to higher input 
prices as a result of inventory 

carryover from 2022

1Q Net Income

-230bps

Lower opex to sales to due to 
streamlined discretionary 

spending

Gross Margin

EBITDA margins slightly higher 
as cost optimization 

measures offset higher input 
costs

-290bps
Opex to Sales

+20bps
EBITDA Margin

unchanged
Net Margin Stable net margin as EBITDA 

margins trickled down to 
bottomline

+10% 
1Q22 vs 1Q21

DELIVERED BOTTOMLINE GROWTH
AMIDST INFLATIONARY PRESSURES
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Despite a high base for 2020 and 2021, inflationary pressures, and a continuous volatile operating landscape, net 
income continued to grow driven by a resilient topline and cost optimization measures.

In PHP M



2,149

2,292 (282)
(145)

4,014 (296)
(291)

3,429

Cash
Beginning

EBITDA Tax Working Capital
and Others

OCF +
Cash Beg

CAPEX Cashflows from
Financing

Cash End

1Q 2023 Cash Flows

HEALTHY CASH FLOWS FUND CAPITAL EXPENDITURES
AND ALLOW FOR HIGHER DIVIDEND PAYMENTS
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• Secured inventory in light of uncertain global supply conditions 
• Operating cash flows reinvested in capacity expansion & set aside to be paid out as dividends

In PHP M
Changes in 

debt, interest 
payments

Increases in 
receivables and 
inventory offset 

increase in 
trade and other 

payables

Capacity 
expansion



2023 OUTLOOK



NEW PRODUCTS:
Branded Coconut, Condiments, Plant-Based, 

Refrigerated, & Pet Food

CORE BRANDED:
Marine & Meat

EMERGING:
Milk

REMAINING STEADFAST 
IN OUR STRATEGIC PRIORITIES

Innovation pipeline, 
organic and 
inorganic opportunities, 
existing and adjacent categories

Faster growth, 
building scale, 
challengers or 
category builders

Steady growth, 
healthy cash 
generation, 
market-leading

Branded Product 
Portfolio
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STRENGTHENING THE CORE
BY INCREASING CONSUMPTION

Century Tuna Campaign

• Most recent campaign reached more than 30M 
unique views in Facebook and more than 11M 
impressions in Twitter, dominating the category in 
terms of share of voice 

• Communication geared towards increasing 
consumption and use occasions; educating 
consumers with easy, convenient, and affordable 
recipes

Argentina Campaign
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FUTURE-PROOFING THE BUSINESS 
BY UNLOCKING MARKET OPPORTUNITIES

Build CNPF’s Milk and Emerging Businesses to Deliver Long-term Growth

• Growing these by develop the market, launching relevant innovations, generating awareness and trial, 
and increasing the brands' footprint where it matters

Milk and 
Others

Core 
Branded

OEM

26%
1Q22

29%
1Q23

22% YoY
1Q23 vs 1Q22

+70 bps market share gain
in Milk

Exponential growth in 
PetfoodUnMeat in over 1,800 Walmart doors

6x increase in distribution 
since launch
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EMBRACING MORE RESPONSIBLE AND
SUSTAINABLE BUSINESS PRACTICES

Launched Century Tuna Saving Our Seas Program in Cooperation with HOPE 



2022 - 2023F

2022 - 2023F

2023 PRELIMINARY OUTLOOK
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Growth in the low 
to mid-teensTopline

2023 Outlook

Growth in the mid-
to high single digitsBottomline

2023 Growth Drivers

• Low to mid-teens topline growth on the back of 
resilient demand

• Combination of volume and price growth
• Growth skewed towards the latter part of the 

year

• Higher input costs flowing through from last 
year

• Margins bottom in Q1 and improve hereon



KEY TAKEAWAYS

Delivered profit 
growth despite 

inflationary 
pressures

Sustained topline 
growth bolstered 

by the 
resilient Branded 

business

Continues to 
pursue topline and 
bottomline growth 

in 2023
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OTHER FINANCIALS



• EBITDA growth tracking slightly above topline 
performance as cost optimization measures 
offset input cost increases

• Profits to be reinvested in capacity expansion 
programs and sustainability initiatives

• Earnings growth  at +6%, growing in lockstep 
with topline

• Revenues grew 6% mainly driven by price
• Branded up 7% as demand remains resilient, 

driven by essentials and staples nature of 
portfolio

• OEM 1% higher YTD despite supply chain 
pressures

1Q 2023 SUMMARIZED P&L
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In PHP Mill 1Q 2022 1Q 2023 Change YoY
Net Revenues 14,733 15,627 6%
Cost of Sales 10,914 11,943 9%
Gross Profit 3,819 3,684 -4%
Operating Expenses 2,121 1,790 -16%
Operating Income 1,767 1,888 7%
EBITDA 2,135 2,292 7%
Financing Cost 50 109 120%
Income before Tax 1,718 1,779 4%
Income Tax 308 282 -8%
NET INCOME 1,410 1,497 6%
EARNINGS PER SHARE 0.40 0.42 6%
Margins (%)
Gross Profit 25.9% 23.6% -2.3 pps
Operating Expenses 14.4% 11.5% -2.9 pps
Operating Income 12.0% 12.1% +0.1 pps
EBITDA 14.5% 14.7% +0.2 pps
Net Income 9.6% 9.6% +0.0 pps



1Q 2023 SUMMARIZED BALANCE SHEET
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• Shortening of cash conversion cycle to 96 days 
versus 112 days as of end 2022

• Interest-bearing loans totaling PHP7.7 billion 
all peso-denominated

• 1Q 2023 consolidated net income of PHP1.5 
billion

In PHP Mill FY 2022 1Q 2023
Cash 2,149 3,429
Receivables 8,772 9,258
Inventory 17,729 17,886
Current Assets 31,650 34,606
PPE 8,794 8,773
Non-Current 
Assets 16,684 16,965

TOTAL ASSETS 48,334 51,571

In PHP Mill FY 2022 1Q 2023
Trade and Other 
Payables 9,797 12,578
Notes Payable - Current 4,649 4,549
Long-Term Loan 3,165 3,165
TOTAL LIABILITIES 19,555 22,709
Retained Earnings 20,232 20,312
TOTAL EQUITY 28,779 28,862
BVPS (PHP/share) 8.12 8.15



1Q 2023 SUMMARIZED CASH FLOW

• Increase in working capital as higher  
receivables and inventories offset higher 
trade and other payables

• Capital expenditures primarily for capacity 
expansion and maintenance

• Strong cash generation supported by 
healthy profitability
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In PHP Mill 1Q 2022 1Q 2023
Profit before Tax 1,718 1,779 
Depreciation & 
Amortization 368 403 

Working Capital Change 198 (148) 
Income Tax (308) (282)
Others 49 111 
OPERATING CASH FLOWS 2,025 1,865 
Capital Expenditures (254) (296)
INVESTING CASH FLOWS (252) (294)
Interest Paid (50) (109)
Change in Debt - (100)
FINANCING CASH FLOWS (131) (291)
NET CHANGE IN CASH 1,641 1,280 
CASH, ENDING 3,369 3,429 
FREE CASH FLOW 1,770 1,569 



16,703 14,566 

FY22 1Q23

8,772 9,258 

FY22 1Q23

17,729 17,886 

FY22 1Q23

9,797 12,578 

FY22 1Q23

HIGHER PAYABLES DRIVE CCC IMPROVEMENT
Working Capital 

& Cash Conversion Cycle

Note: Cash conversion cycle computed based on period-end balances and trailing 12 
month average daily sales / COGS

Note: Cash conversion cycle computed based on period-end balances and trailing 12 
month average daily sales / COGS

Trade Receivables 
& Receivable  Days

Inventory
& Inventory  Days

Trade Payables
& Payable  Days

*Working capital days

• Cash conversion cycle shortens to 96 days due to increase in trade and other payables
• Strict monitoring of receivables amidst current economic conditions resulting in maintained receivable days despite increasing 

receivables
• Inventory levels maintained from year-end levels, days inventory unchanged
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112
94 135 133

7551 54

94



0.27 0.27

FY22 - 1Q23
0.20

0.15

FY22 - 1Q23

2.13 1.93

FY22 - 1Q23

FINANCIAL RATIOS

• Attractive return ratios with ROE 
close to 20%

• Slight decrease in current ratio due 
to higher trade and other payables

• Decrease in net gearing ratios due 
to increase in cash, comfortable 
levels maintained

Gearing (x)

Current Ratio (x)

Net Gearing (x)

Return on Equity

Notes: Gearing Ratio = (Interest-Bearing Liabilities) / Equity
Net Gearing = (Interest-Bearing Liabilities Less Cash) / Equity
Return on Equity uses trailing 12 months’ earnings and average equity
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• Gearing ratios unchanged, with 
comfortable levels maintained

18.6% 18.4%

FY22 - 1Q23



This document is highly confidential and being given solely for your information and for your use and

may not be, or any portion thereof, shared, copied, reproduced or redistributed to any other person in

any manner. The statements contained in this document speak only as of the date which they are

made, and the Company expressly disclaims any obligation or undertaking to supplement, amend or

disseminate any updates or revisions to any statements contained herein to reflect any change in

events, conditions or circumstances on which any such statements are based. By preparing this

presentation, none of the Company, its management, and their respective advisers undertakes any

obligation to provide the recipient with access to any additional information or to update this

presentation or to correct any inaccuracies in any such information which may become apparent.

This presentation contains statements, including forward-looking statements, based on the currently

held beliefs and assumptions of the management of the Company, which are expressed in good faith

and, in their opinion, reasonable. Forward-looking statements in particular involve known and

unknown risks, uncertainties and other factors, which may cause the actual results, financial condition,

performance, or achievements of the Company or industry results, to differ materially from the results,

financial condition, performance or achievements expressed or implied by such forward-looking

statements. Given these risks, uncertainties and other factors, recipients of this document are

cautioned not to place undue reliance on these forward-looking statements.

Any reference herein to "the Company" shall mean, collectively, Century Pacific Food, Inc. and its

subsidiaries.

investorrelations@centurypacific.com.ph

+632 8633 8555

www.centurypacific.com.ph
http://edge.pse.com.ph

www.linkedin.com/company/century-pacific-food-inc-/

www.facebook.com/CenturyPacificFoodInc

Ortigas Center, Pasig City, Philippines
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