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VALUES

MISSION

VISION

Creating food that enriches the lives of people everywhere.

VISION

We will achieve our vision by designing and manufacturing 
food and related products, conforming to international 
standards and guidelines for nutrition, health, wellness and 
quality, bringing joy and happiness to people everywhere.
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Founders & Board of Directors



PKR 64Bn
Net Sales

7 x
In last decade

05 Offices

05 Continents

40 Countries

Annual CSR Award

11th Annual 
Corporate Social  

Responsibility Award

10 Categories

200+ SKUs

BRC | SEDEX | 
HALAL Certified

Quality remains 
cornerstone of our 

entity

SAP S/4 HANA

Integrating our systems with SAP S/4 HANA, 
the latest ERP business suite for large 

conglomerates.

In House Company Day-Care

Company joined hands with Ubuntu Care, 
experts in daycare services for children

PKR 5.5 Bn
Operating Profit

5 x
In last decade

AA-/A1

Credit Rating 
issued by PACRA

Geographical presence 
of the group across the 

world

Pakistan’s Leading Multi Category Food Company 



Culinary Division Condiments Division

Spices & 
Ingredients

Salt

Portfolio

Culinary Division Condiments Division

Recipe Mixes Seasonings

Ketchup Desserts Pickles

Chinese
Jam & 
Jellies

Mayo



1970

1981

1994

1997-98

2001

2018

Branded Salt

National Foods 
Limited 
Branded 
Spices

Ketchup, Jam & Jellies
+1 Billion Sales

Branded Pickle

Mayo
+30 Billion Sales,

+1 Billion Profit

National
Desserts

2022

+50 Billion 
Sales

1970

1981

1994

1997-98

Innovation at the Core



Hard-fought FY 2023

MACRO SOCIO-ECONOMIC FACTORS KEY STRATEGIES DEPLOYED

▪ Revenue transformation in Condiments division – enabling 
complete turn around in operating profitability. 

▪ Volumes struggled on back of inflationary impacts causing 
reduction in disposable income of the consumers. 

▪ Transformations activated in distribution locally to 
optimize costs while not compromising on the quality and 
depth of distribution – these include margin structure 
revision & change in credit policies. 

▪ Pro-active buying of commodities enabling cost advantage 
during the year. 

▪ Cost transformation Project activated yielding 0.6b to the 
PL

▪ Inroads successfully done in Food Service Division - KFC & 
Cheezious major achievements. 

▪ Successful acquisition and integration of Torbram store for 
A-1 Cash & Carry during the year – A-1 now has a total of 
6 stores.

GDP posted a growth 
of 0.29% in FY23

Rupee depreciation 
at an aggressive rate  
(from ~205 to ~286 

by June end)

Inflation clocking in 
at  29%

Per Capita income 
stood at $1,568 vs 

$1,765 last year - ↓ 
11%

Floods during the 1st 
Qtr. engulfed large 
part of agricultural 

land

Interest - policy rate 
increased by 600bps 
during the year (15% 

to 21%)

Incentive financing 
(ERF, LTFF) gap to 

KIBOR reduced to 3% 
from 5% 

Food Inflation 
standing at 40%

Imposition of 
Additional Super Tax 

at 4%

(Taken to 10% for FY24)

Macroeconomic 
imbalances, supply 

shocks, and 
international 

economic slowdown

MACRO SOCIO-ECONOMIC FACTORS KEY STRATEGIES DEPLOYED



Core Highlights of FY 2023

- Distribution Hub setup in Canada 

- CHRO, COO International & Director IT 
onboarded

- 2 Business Divisions: Culinary & 
Condiments

- SAP S4 HANA Implementation in 
progress

- Faisalabad Expansion (Phase 1)

- Dignity at NFL – To report concerns

- Venturing into more than 40 Countries

- Condiments turnaround, Operating 
profit ↑ 319% (Margin rationalization)

- 64Bn Net Sales posted ↑ 41%

- PAT of 3.2Bn (32% growth)

- A-1 now has a contribution of 53% in 
Group Net Sales 

- E-Commerce posted Revenue of 417M

- E-Commerce channel grew by 254%

- Exports remained a challenge in FY23 

- International Division revamped with 
business expansion plans in the pipeline

- Foreign loan paid off



Steady Financial Achievements FY 2023 

Revenue

FY23 Growth

35%

80bn
Revenue

Operations

Operating Profit

5.5 bn

+49%
Growth vs LY

Profit

Profit After Tax

Rs. 3.2 bn

+32%
Growth vs LY

Earnings

Earning per Share

Rs. 13.8

+32%
Earning Per Share vs 

FY22

9% of NSV 5% of NSV



Steady Financial Achievements FY 2023 

Net debt

Gearing ratio

42%

9.7 bn
Total debt

Investing CF

Spend % NSV

5.7%

3.7 bn
Capital spend

Cash

Operating Cash Flow

2.9 bn

+1.5 bn
Operating Cash Flow 

vs FY22



113%

43%

21%

96%

FY23FY22FY21FY20

O. Profit - Growth

94%

55%

19%

39%

FY23FY22FY21FY20

Gross Profit - Growth

85%

65%

21%24%

FY23FY22FY21FY20

Net Sales - Growth

16%
19%

13%

21%

FY23FY22FY21FY20

O. Profit - Growth

19%

26%

16%15%

FY23FY22FY21FY20

Gross Profit - Growth

12%

16%

20%

16%

FY23FY22FY21FY20

Net Sales - Growth

Financials FY 2023

19.5B

23.4B

27.1B

30.4B 6.4B
7.4B

9.3B

10.9B
1.8B

2.0B

2.4B
2.8B

9.2B 11.2B

18.4B

34.0B

2.0B

2.4B

3.7B

7.2B
0.7B

0.9B

1.3B

2.7BA-1 Cash & Carry FY23

Net Sales 34.0Bn

G.P 7.2Bn

O.P 2.7Bn

Core Business FY23

Net Sales 30.4Bn

G.P 10.9Bn

O.P 2.8Bn



YoY Trends & 
Key Ratios



Consistent growth trajectory on topline and bottom line sustained by the group. 

Operating profit step changed on the back of 

- Cost optimization & Revenue transformation measures activation
- Exceptional growth in A1 Cash & Carry business

Trend – P&L Numbers
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Trend – Profitability Ratios

8%
6%

8% 9% 9% 9% 10%

17 18 19 20 21 22 23

OP % Net Sales

6%
5%

6% 6% 6% 6% 6%

17 18 19 20 21 22 23

PAT % Net Sales

33%
28% 30% 30% 30% 32% 34%

17 18 19 20 21 22 23

Return on Equity

4.3 
5.6 

3.8 
6.3 

7.5 
10.4 

13.8 

17 18 19 20 21 22 23

Earning Per Share

42%

32%
37% 36% 33%

38% 39%

17 18 19 20 21 22 23

Return on Capital Employed

12%

10%

11% 12%
11% 12% 12%

17 18 19 20 21 22 23

Return on Assets



Trend – Liquidity Ratios

1,310 
1,923 1,756 

3,006 
2,526 

1,446 

2,931 

17 18 19 20 21 22 23

Cashflow from Operations

118 

88 83 82 75 83 89 

17 18 19 20 21 22 23

Operating Cycle

1.0 
0.9 

1.1 
1.2 1.2 1.1 

1.2 

17 18 19 20 21 22 23

Current Ratio

37%
41% 39%

27%

38% 39% 42%

17 18 19 20 21 22 23

Gearing  (Debt : Debt + Equity)

7 7 7 8 
9 9 

5 

17 18 19 20 21 22 23

Interest Coverage X



This briefing has been prepared by National Foods Limited (“NFL”) solely for information purposes. No representation or warranty express or implied is made thereto, and no reliance 
should be placed on, the fairness, accuracy, sufficiency, completeness or correctness of the information or any opinion contained herein, or any opinion rendered thereto. The 
information contained in this briefing should be considered in the context of the circumstances prevailing at the time and will not be updated to reflect any developments that may 
occur after the date of the briefing. Neither NFL nor any of its respective affiliates, officials, advisors, associates, employees or any person working for, under or on behalf, shall have any 
responsibility and/or liability of any nature whatsoever (in contract or otherwise) for any loss whatsoever arising from any use of this briefing or its contents or otherwise arising in 
connection with this briefing. 

This briefing is for information purposes only and does not constitute or form any part of, and should not be construed as, an invitation or offer to acquire, purchase or subscribe for 
securities nor is it calculated to invite any such offer or invitation. This briefing shall not at all be intended to provide any disclosure upon which an investment decision could be made. 
No money, securities or other consideration is being solicited, and, if sent in response to this briefing or the information contained herein, will not be accepted. 

The briefing may contain statements that reflect NFL’s own beliefs and expectations about the future. These forward-looking statements are based on a number of assumptions about 
the future, which are beyond NFL’s control. Such forward-looking statements represent, in each case, only one of many possible scenarios and should not be viewed as the most likely 
or standard scenario. Such forward looking statements are subject to certain risks and uncertainties that could cause actual results to differ materially from those contemplated by the 
relevant forward-looking statements. NFL does not undertake any obligation to update any forward-looking statements to reflect events that occur or circumstances that arise after the 
date of this briefing and it does not make any representation, warranty (whether express or implied) or prediction that the results anticipated by such forward-looking statements will 
be achieved. In addition, past performance should not be taken as an indication or guarantee of future results. 

Certain data in this briefing was obtained from various external data sources that NFL believes to its knowledge, information and belief to be reliable, but NFL has not verified such data 
with independent sources and there can be no assurance, representation or warranty as to the accuracy, sufficiency, correctness or completeness of the included data. Accordingly, NFL 
makes no assurance, representation or warranty as to the accuracy, sufficiency, correctness or completeness of that data, and such data involves risks and uncertainties and is subject 
to change based on various factors. 

You agree to keep the contents of this briefing strictly confidential. All or any part of this briefing may not be taken away, reproduced, copied, redistributed, retransmitted or disclosed 
in any manner or form and for any purpose whatsoever. 

By attending this briefing, you are agreeing to be bound by the foregoing limitations.

Disclaimer
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