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This presentation is for information purposes only and is not intended to, and does not constitute or form part of, any offer, recommendation or the solicitation of an
offer to buy or sell any securities in Vitarich Corporation (“VITA”, the “Company”), nor shall this presentation (or any part of it) nor the fact of its distribution form the
basis of, be relied on in connection with, any contract or investment decision. Any party receiving this presentation must make his or her own investigation and
independent judgment with respect to the information and/or views contained in this document.

Unless otherwise stated, all information contained in this presentation relating to our Company has been supplied by our Company. Each of our Company, and our
investor relations advisor Onward Investor Relations Inc. have exercised diligence to the effect that, and, we confirm that to the best of our knowledge and belief
after having taken reasonable care to ensure that such is the case, the information contained in this presentation relating to our Company and its operations is true
and there is no material misstatement or omission of fact that would make any statement in this presentation misleading in any material respect.

This presentation contains “forward-looking statements” that are, by their nature, subject to risks and uncertainties. Many of these forward-looking statements may
be identified by the use of words such as “anticipate”, “assume”, “believe”, “continue”, “estimate”, “expect”, “forecast”, “foresee”, “future”, “intend”, “plan”,
“potential”, “predict”, “project”, “strategy”, “target” and similar terms, and future or conditional tense verbs like “could”, “may”, “might”, “should”, “will”, and
“would”, among others. Such forward-looking statements are made based on management’s current expectations or beliefs as well as assumptions made by, and
information currently available to, management. Because actual results may differ materially from those contemplated in the forward-looking statements, recipients
of this document should not place undue reliance on these forward-looking statements when deciding whether to buy, sell or hold the Company’s securities.

Neither our Company nor our advisor assumes any responsibility to update forward-looking statements or to adapt them to future events or developments. These
forward-looking statements speak only as at the date of this presentation and nothing contained in this presentation is or should be relied upon as a promise or
representation as to the future. There is no obligation to update or revise any forward-looking statements, whether as a result of new information, or future events.

Disclaimer



VITA at a Glance
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15% 
5-year revenue CAGR 
(2015-2020) to P4.1B

209,700 MT
feeds produced

23%
5-year revenue CAGR 
(2015-2020) to P0.5B 

45 million
day-old-chicks produced

21%
5-year revenue CAGR 
(2015-2020) to P3.1B

29,500 MT
chicken produced

FEEDS

animal feeds, health and nutritional 
products, and supplements sold to 
distributors, dealers, and end users

FOODS

broiler chickens sold to hotels, 
restaurants, institutional (HRI) clients, 

supermarkets, and wet markets

FARMS

day-old chicks (DOC) and pullets  
sold to commercial end users or 

supplied to contract growers

Key 2020 figures

70 years
Operating history

P7.9B
Revenues 

17%
5-year revenue CAGR

290,800 MT
Feeds production capacity

75,500 MT
Foods production capacity

963
Employees

recognized with international standards for sanitation, food safety, and quality

Hazard Analysis and Critical Control Points (HACCP) adopted by the CODEX Alimentarius Commission: Marilao Bulacan
ISO 22000:2018 Food Safety and Management Systems: Pavia Iloilo, Panacan Davao City



Expanded to various areas 
in Visayas and Mindanao, 
including Davao, Cagayan 
de Oro, Iloilo, and Bacolod

1980s

Dressing plant and cold 
storage facilities were built

1970s

2016

Ricardo Manuel M. Sarmiento became the President 
and CEO on June 24

Granted successful exit from corporate rehabilitation 

on September 16 (6 years ahead of schedule)

2017

Opened a new feed mill in Davao under a lease 
agreement, automated the feed mill facilities in Iloilo, 
and introduced a new distribution system for 
commercial feeds 

Approved the following:

- issuance of authorized and existing but unissued 
capital stock of P267,836,113 with a par value of 
P1/share;
- conversion of P407,110,891 debt to Kormasinc into 
equity at a 1:1.52 ratio and its application as full 
payment to the 267,836,113 shares issued 
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VITA through the decades

Entered corporate rehabilitation 
where the aggregate debt of 
P3.2B was restructured to allow  
longer payment terms and lower 
interest rates

2007

Brothers Feliciano, Lorenzo, and 
Pablo Sarmiento founded 
Philippine American Milling Co Inc, 
which later moved its 
headquarters to Marilao Bulacan, 
acquired additional machinery 
and equipment, and incorporated 
Vitarich Corporation in 1962

1950s

Obtained first ISO:9001 
certification

2002

Vitarich Research Center was 

established

2000

Listed on the Philippine Stock 
Exchange on February 8

1995

Disposed non-core assets to 
further reduce outstanding 
liabilities and generate 
working capital

2014

Received SEC approval of:
- increase in authorized 
capital to P3.5B; and 
- conversion of P2.4B debt to 
Kormasinc into equity at a 
1:1 ratio

2013

Acquired the feed mill in Davao, and 
widened hatchery and poultry operations    
in Rizal and Bicol

2019

Launched new product lines for hog and  
layer feeds with formula and packaging 
enhancements

Received SEC approval of: 
- decrease in capital stock from P3.5B at 
P1.00/share par value to P1.33B at P0.38 par;
- equity restructuring to wipe out the capital 
deficit of P2,256,037,517 against additional 
paid-in capital 

2018

Post-rehabilitation



Investment Highlights
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Experienced leadership team with strong 

execution track record1
Scalable operations with multiple growth 

levers and advantaged synergies2

Attractive Philippine economy and 

favorable demographics3

Rising domestic demand and prospects  

for poultry4

Focused on accelerating growth while 

maintaining financial discipline5



Emmanuel S. Manalang
VP, Nutrition and R&D Manager

30+ years specialization in animal 
nutrition, including swine, poultry, and 
aqua. He was a consultant for various 
commercial feed mills and farm 
operations nationwide

Marian A. Dionisio
Comptroller

20+ years experience in accounting 
and finance functions, having worked 
with several corporations in different 
industries where she held senior 
positions such as Chief Accountant

Karlo E. Tugaff
Strategy and Marketing Advisor

20+ years experience in marketing, sales, 
business development, and food service 
from various international and local roles 
at Shell, Unilever, Nestle, and several 
hospitality businesses

Aison Benedict C. Velasco
Corporate Secretary 

15+ years of law practice, Partner of 
ACRRALAW and Secretary of AB Mauri 
Philippines, UBS Securities Philippines Inc, 
UBS Investments Philippines Inc, Shin  
Clark Power Holdings Inc, and others

6

Diverse skills and experience, strong execution track record, and 

deep commitment to leading by example and living our values 

Ricardo Manuel M. Sarmiento
President and CEO

20+ years experience, has led VITA 
through successful organic growth, 
corporate rehabilitation, risk and change 
management, and rebuilding of long-
term shareholder value

Stephanie Nicole Sarmiento-Garcia
EVP, Treasurer and Corporate Services

20+ years experience, oversees cash 
management, administration, and 
corporate services. She was President 
of Philippine Association of Feed Millers 
Inc (PAFMI) in 2020

Reynaldo D. Ortega
SVP, Poultry, Food and Feed Sales

30 years experience, has served 
progressively senior leadership positions 
across veterinary services, contract 
growing, processing and marketing, and 
poultry and livestock business

Alicia G. Danque
VP, Supply Chain Director 

25+ years experience, has held other   
key leadership roles within the 
organization focusing on corporate 
planning, research, and feeds  
operations management

1| Experienced leadership team with extensive industry expertise



Feed milling                                     Breeding                          Contract growing                  Processing                  Branding, marketing, and further processing

2| Scalable operations with multiple growth levers and advantaged synergies
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Feeds                              Farms                                                                     Foods

Key raw materials include wheat, soya, corn, coconut oil

Years indicate average length of relationship 

Competitive advantages: Our multi-channel, multi-product portfolio, and well-established relationships with stakeholders

1,100+ stores ≥ 10 years                                                                                      
Feeds distribution network Top 10 Feeds commercial customers, 

including distributors and direct farms 

▪ Our company culture and Lifetime Profitable Partnership (LPP) approach gain 
long-standing relationships with stakeholders, from which we derive our 
strengths, competitiveness, and cost efficiency through an effective, efficient, 
compliant supply chain 

▪ Our business model and deep technical expertise enhanced by 

advancements in technologies enable us to be scalable as well as deliver 
strategy and respond quickly to unique events and circumstances, including 
natural disasters, outbreaks of diseases, and other adverse events

▪ Strict technical and quality standards, continuing education and assistance, 
and accreditation requirements among our suppliers, customers, and trade 
partners strengthen every link in our supply chain to be economically, socially, 
and environmentally sustainable 

140
Broiler farms nationwide

≥ 15 years
Top 15 key raw materials suppliers, 
including traders and cooperatives

≥ 5 years
Top 20 contract growers                           
Top 15 Foods HRI customers                
Top 5 Feeds tie-up customers              
Top 5 Farms day-old chicks customers 



46%

48%

50%

52%
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3| Attractive Philippine economy and favorable demographics
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92 95 97 98 100 101 103 104 106 107 109 110

Growing Philippine population1 and disposable income3

Population, million                                                       Median age: 24.3 

Dynamic Philippine economy rooted in strong macroeconomic fundamentals

▪ Over 109 million population, with annual growth rate of 1.6% (2015–2020)1

– the highest in Southeast Asia and second in Asia Pacific behind Pakistan

▪ Economic growth averaged 6.3% yearly (2011–2019), driven by household
consumption, higher wages, remittances, and low interest rates

▪ The combination of rising incomes and ongoing urbanization is expected
to contribute further to increased demand for higher value food products,
including meat, processed and convenience food (ready-to-cook, ready-
to-eat), as well as food service (F&B outlets and quick-service restaurants)

▪ Poverty rates have declined, but the share of food in household
expenditures2 remains high at 43% (vs. 15% in Asia Pacific), which leaves
food sensitive to price spikes and income shocks

Source: 

1 - Philippine Statistics Authority GDP growth forecast based on Bloomberg consensus

2 - Philippine Statistics Authority, 2018 Family Income and Expenditure Survey 

3 - World Bank national accounts data, and OECD National Accounts

4 - United Nations 

5 - OECD-FAO Agricultural Outlook, 2021

Rapid urbanization to contribute to changes in lifestyle and dietary patterns

Percentage of Philippine population residing in urban areas4

Population and income growth drive food consumption in favor of meat

Share of meat protein in total protein consumption5
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$2,786 $3,299 $3,870

$37,976
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Beef Pork Poultry
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| Rising domestic demand and prospects for poultry
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Meat consumption to continue to shift towards poultry1

▪ Meat demand is directly shaped by population and income growth, and
food prices. Other key determinants include socio-cultural factors, structural
changes and consumer preferences, such as continued urbanization, higher
labor participation, and increasing health and sustainability awareness

▪ Poultry attracts consumers due to lower prices, product consistency and
adaptability, and higher protein and lower fat content

▪ By 2030, poultry is projected to account for 41% of total meat sources
globally, up from 38%, followed by pork (34%), beef (20%), and sheep (5%)

▪ In the Philippines, poultry meat is expected to increase in consumption as
income increases (and benefit feed demand), as well as become a popular
substitute for other meats

▪ while pork is expected to remain a common choice for Filipinos

Source: 

1 - OECD-FAO Agricultural Outlook, 2021

2 - World Bank national accounts data, and OECD National Accounts 

3 - Department of Agriculture

More affordable and stable chicken prices vs. other meat products

Metro Manila prevailing retail prices3

PHP/kg

Higher poultry and pork consumption expected in the Philippines1

kg/capita

Potential for growth in select lower income ASEAN countries

per capita income2 current US$, 2020



5| Focused on accelerating growth while maintaining financial discipline
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P4.4B Revenues, up 15% (1H 2021)
Our continued strong performance, long-term demand expectation, and 
strengthened balance sheet with reduced debt give us increased confidence 
in our mid-term outlook of progressive margin expansion as we evolve our 
strategy towards higher value activities

year-on-year growth

+3% +26% +43%
Feeds Foods Farms

Revenue breakdown
PHP million

0

2,000

4,000

6,000

8,000

10,000

2015 2016 2017 2018 2019 2020 1H 2020 1H 2021

Foods Feeds Farms

P382.0M 

P276.9M

P0.091

P185.8M

-2 days

Operating income
+9x yoy on growing demand and increased 
pricing, higher scale and efficiency with  
OPEX now at 6% of revenues from 10% in 2016

Net income and 

earnings per share
+24x yoy and highest in company history 
on higher revenues, lower costs of raw 
materials, and better capacity utilization

Cash conversion cycle
Receivables turnover: 28 days
Inventory turnover: 27 days
Payables turnover: 57 days

Debt
Long-term: P110.7M maturing 2026
Borrowing cost: 6.25%
Not subject to any debt covenants



Growth Strategy
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Grow the core1

Diversify into adjacent opportunities2

Transform the cost base and 

deliver profitable growth3

Invest and adapt for the future4

Create shared value  5



1| Grow the core

▪ Win new key accounts for contract chicken production and 
processing, and deepen our relationships with many of our existing
hotels, restaurants, institutional (HRI) customers through joint 
product development, customization suited to customer 
specifications, quality, and cost requirements, as well as 
collaborative supply chain demand planning with customers

▪ Optimize production of large volumes of unbranded products and 
smaller volumes of higher-margin branded retail categories to 
enhance our overall profitability

▪ Expand downstream food processing operations by focusing on our 
Cook’s brand, which is highly regarded by consumers as clean 
chicken, affordable, and sold in comfortable shopping channels1, 
and introduce new products, such as ready-to-cook lines to deliver 
more distinctive and differentiated items

▪ Secure strong and commercially viable domestic distribution chain 

for Cook’s, which comprises large retailers and supermarkets, 
convenience stores, online channels, community resellers, 
secondary HRI, and distributors, focusing on Greater Manila, Central 
Luzon, and the Bicol regions in the near-term

▪ Further develop the right balance of skills, entrepreneurial drive, 
and experience in our management team, and fill gaps in expertise 
through third-party contractors to bring together capabilities, build 
brands, manage costs, deliver insights, and drive execution

Our select existing HRI customers

12

Source: 

1 - Commissioned research in dressed chicken usage, image, and attitude, February 2020



2| Diversify into adjacent opportunities

▪ Seek growth closer to the core by diversifying into hog growing and 
production—an adjacent growth strategy which involves managed 
risk through leveraging current strengths and capabilities

▪ Replicate the scalable model of poultry contract growing by 
building on our large geographical footprint and trusted 
partnerships inherent in our Lifetime Profitable Partnership (LPP) 
approach to capture opportunities in the pork meat market 

▪ Review and refine our existing business and governance processes 
for this new segment, including research and development, animal 
nutrition management, as well as technical services provided to 
contract breeders and growers

▪ Maintain leadership commitment and involvement to the venture to 
ensure strategic alignment, informed decision-making, and team 
accountability so that new initiatives are implemented and target 
results derived

13

54% 54% 57% 67% 61% 53%

38% 44% 41%
32%

33% 41%

8% 2% 1% 1% 6% 5%

0

2016 2017 2018 2019 2020 1H 2021

Feeds volume contribution (sold to external customers)

Hog Poultry Others

26,468 26,362

36,242

45,817
42,157

19,284

0

20,000

40,000

60,000

2016 2017 2018 2019 2020 1H 2021

Hog feeds volume
in metric ton



3| Transform the cost base and deliver profitable growth
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▪ Hedge against volatility of raw material prices through setting up 
of new warehouses

▪ Consolidate feed milling in Luzon to cut down double handling by 
centralizing facilities

▪ Continue forming strategic and mutually beneficial relationships 
with HRI businesses while being mindful of our gross margins and 
profitability targets

▪ Offset upward pressure on costs through automation, further 
integration, innovation, supply chain optimization, as well as 
continual assessment for improvements in feeds formulation and 
efficiency



Segment Location Key CAPEX projects
CAPEX Target 

completion

Annual 
incremental 
capacity2021 2022

Foods Luzon

Dressing plant upgrade 

(including water 
treatment system), and 
kitchen installation

P97.5M P20M 1Q 2022 17,200 MT

Feeds

Visayas Additional pelleting line - P118M 2Q 2023 38,400 MT

Mindanao

New warehouse 
development (two sites)

P108M -
3Q 2022
1Q 2023

-

New feed mill plant 
construction

- P323M 1Q 2024 144,000 MT

Farms Luzon Contract breeding P36M - 1Q 2022 -

4| Invest and adapt for the future
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+
▪ Upgrade dressing plant facilities including water treatment system and build a central kitchen 

aligned with our sustainability efforts and our goal to become an original equipment 
manufacturer (OEM) of major food service businesses and to shift towards higher-margin 
downstream opportunities

▪ Add 182,400 MT annual feeds production capacity by 2024

▪ Develop more warehouses to manage raw materials volatility and save on lease payments

▪ Implement operations automation and information systems which began in 2017 to: 
o ensure feed pellet quality, higher productivity, and reduced operating cost
o track operations more effectively, particularly new product categories and schedule 

delivery to customers more efficiently by analyzing data in real-time

▪ Maintain research laboratory and equipment for quality assurance 

Annual feeds 

production capacity 

2020

290,800 MT

2024

473,200 MT

Annual feeds production capacity, as at end-2020

Network of distribution nationwide, as at 1H 2021

Existing feed mill plants

New feed mill plant



5| Create shared value for Philippines’ food self-sufficiency
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PURPOSE FORGING LIVELIHOOD, NOURISHING LIVES.

VISION VITARICH will continue being the pioneer, agribusiness partner, and incubator in the feeds industry and will be the backbone of every Filipino 
farmer’s success by providing the best solutions through its products and services

MISSION Inputs Business activities Outputs Outcomes

Continuously adopt new business 
development programs and 
technological advancements to 
enhance product and service 
quality

Empower employees, trade 
partners, and customers through 
knowledge sharing and 
innovations in agribusiness

Provide comprehensive solutions 
to raise the standards of the 
country’s agribusiness industry
through products and services

Build partnerships with business 
partners and customers to 
achieve long term profitability and 
sustainability, and increase 
shareholder value 

Financial capital:
revenues generated from business 
operations and funds from creditors 
and shareholders

Manufactured capital:
property, plant, and equipment,  
office supplies and equipment

Intellectual capital:
product formulations, business 
strategies and plans, goodwill and 
reputation, and trademarks

Human capital:
employees, leaders, and consultants

Social capital:
trade partners, customers, and 
suppliers

Natural capital:
agricultural commodities and raw 
materials for feeds, day-old chicks 
and hatching eggs for poultry, 
water, and land

Manufacture and 
distribution of various 
animal feeds 

Integration of broiler 
chicken from 
contract growing

Production and 
distribution of dressed 
chicken

Production and 
distribution of animal 
health products

Several lines of hogs and 
poultry feeds for different 
customers

Dressed chicken and 
branded products under 
the “Cook’s” brand

Valued relationships with 
institutional customers, 
distributors, and SMEs

Animal health products 
for partner growers, 
broilers, hog raisers, and 
customers in the general 
public

Sustainable business and 
partnerships with 
growers, broilers, and 
hog raisers, as well as 
farmers and suppliers, 
and other stakeholders 
where employees are 
engaged, product 
integrity is prioritized, 
productivity is improved,
and negative impacts of 
our operations to the 
environment and social 
risks are reduced 

Continued contribution 
to the country’s 
economic development 
through jobs, incomes, 
and improved 
competencies, as well as 
taxes paid to the  

government

VALUES LEADERSHIP WITH INTEGRITY EXCELLENCE CARE FOR OTHERS



Financial and Operating Performance
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17% 5-year revenue CAGR (2015-2020)

25% 4-year revenue CAGR (2015-2019)1

Balanced mix and rising revenues from

higher margin products2

Continued improvement of profitability 

margins and productivity3

Conservative financial position with 

reduced debt and cost of borrowing4

Consistent cash generation and 

shortened conversion cycle5
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2015 2016 2017 2018 2019 2020 1H 2021

Revenues 
PHP million

5-year CAGR (2015-2020): 17%

4-year CAGR (2015-2019): 25%
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PHP million

1| Financial highlights: 17% 5-year revenue CAGR 
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PHP ‘000 2016 2017 2018 2019 2020 1H 2021

Revenues 5,100,905 6,493,533 8,256,342 8,438,897 7,682,431 4,408,469

Gross profit 632,795 721,519 611,772 717,488 571,799 652,531 

GP margin 12.4% 11.1% 7.2% 8.0% 7.3% 14.2%

Operating profit 204,833 206,593 57,539 158,581 79,010 382,046 

OP margin 4.0% 3.2% 0.7% 1.9% 1.0% 8.7%

EBITDA 72,203 218,848 186,920 385,533 222,493 417,265 

EBITDA margin 1.4% 3.4% 2.3% 4.6% 2.9% 9.5%

Net income 17,509 122,354 65,155 128,823 9,288 276,938 



37% 43% 46% 48% 41% 44%

57% 51% 47% 47% 53% 49%

6% 6% 7% 6% 6% 8%

0

2016 2017 2018 2019 2020 1H 2021

% of Revenues
Foods Feeds Farms

2| Balanced mix and rising revenues from higher margin products 
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Foods (PHP ‘000) 2016 2017 2018 2019 2020 1H 2021

Revenues 1,873,620 2,761,884 3,827,839 4,031,723 3,118,889 1,929,037 

Operating profit 214,358 287,592 265,807 593,776 (39,385) 266,337 

Assets 299,321 356,728 547,761 864,001 811,958 806,860 

CAPEX 2,748 2,624 7,389 16,373 10,649 16,101 

Feeds

Revenues 2,926,254 3,319,155 3,858,401 3,941,107 4,108,529 2,138,817 

Operating profit 208,342 214,776 53,352 204,831 468,720 247,906 

Assets 888,014 999,943 1,560,075 1,945,413 1,746,920 1,816,753 

CAPEX 13,519 12,913 310,756 53,726 34,943 8,092 

Farms

Revenues 301,031 412,494 570,102 466,067 455,013 340,615 

Operating profit 29,247 (18,872) 6,010 (255,340) (78,338) 33,524 

Assets 312,847 343,898 358,786 243,007 228,369 226,935 

CAPEX 8,723 8,332 6,334 1,930 1,255 3,896 

11% 11% 2% 23% 23% 57%

54% 54%

96%
75% 75%

29%

35% 35% 2% 3% 3% 14%

0

2016 2017 2018 2019 2020 1H 2021

% of CAPEX



2016 2017 2018 2019 2020 1H 2021

Capacity 199,260 237,010 287,947 280,245 290,813 147,083

Actual production 154,298 183,661 224,906 215,727 209,739 105,257

Utilization 77% 77% 78% 77% 72% 72%
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3| Continued improvement of profitability margins and productivity
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% of Revenues, geography

Luzon Visayas Mindanao

2016 2017 2018 2019 2020 1H 2021

Capacity* 75,504 75,504 75,504 75,504 75,504 37,752

Actual production* 17,773 25,598 35,094 36,085 29,467 14,872

Utilization** 55% 63% 78% 84% 70% 72%
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*Foods capacity and actual production include owned and leased facilities

**utilization includes owned plants only and excludes dressing plant facilities owned by third parties
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4| Conservative financial position and 5| Consistent cash generation 
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PHP ‘000 2016 2017 2018 2019 2020 1H 2021

Current assets 1,827,029 2,022,599 2,732,988 2,270,339 1,849,711 1,934,166 

Non-current assets 1,032,995 1,133,792 1,610,094 1,932,906 2,018,328 1,990,883 

Total assets 2,860,024 3,156,392 4,343,082 4,203,245 3,868,039 3,925,049 

Current liabilities 1,862,527 1,578,642 2,399,107 2,072,069 1,804,501 1,603,316 

Non-current liabilities 127,485 178,273 429,547 468,704 396,237 377,494 

Total liabilities 1,990,012 1,756,915 2,828,654 2,540,774 2,200,738 1,980,809 

Equity 870,012 1,399,477 1,514,428 1,662,471 1,667,301 1,944,240 

Net cash flows from 
operating activities

(28,924) 103,894 (346,136) 499,310 560,905 132,657 

Key ratios 
(in days except bank debt/equity)

Receivable turnover 71 57 43 48 38 28

Inventory turnover 33 31 34 33 27 27

Payable turnover 70 67 53 58 64 57

Cash conversion 34 22 24 23 1 -2

Bank debt to equity - 0.1 0.5 0.3 0.2 0.1
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Appendix: Board of Directors

Committee Memberships

Name Age Director since 
Audit, Risk Oversight, 

Related Party Transaction
Nomination, Remuneration, 

Corporate Governance

Rogelio M. Sarmiento, Chairman Emeritus
72 1982 – 1991

2003 – 2021

Jose Vicente C. Bengzon III, Chairman, Non-Executive Director 63 2012 • •
Ricardo Manuel M. Sarmiento, Executive Director 44 2012 •
Stephanie Nicole S. Garcia, Executive Director 41 2012 •
Benjamin I. Sarmiento, Jr., Non-Executive Director 51 1998 •
Lorenzo Vito M. Sarmiento III, Non-Executive Director 46 2012

Juan Arturo Iluminado C. de Castro, Non-Executive Director 40 2014 •
Manuel D. Escueta, Independent Director 70 2014 • Chair

Vicente Julian A. Sarza, Independent Director 68 2016 Chair •



Juan Arturo Iluminado C. de Castro

Non-Executive Director

▪ Managing partner of the De Castro & 
Cagampang-De Castro Law Firm,  
with extensive experience in 
corporate rehabilitation

▪ Assistant Professorial Lecturer at the 
De La Salle University College of Law

▪ Master of Laws, and Doctorate in the 
Science of Law from University of 
California Berkeley School of Law, and 
Bachelor of Laws from University of the 
Philippines College of Law

Manuel D. Escueta

Independent Director

▪ Independent Director of Union Bank  
of the Philippines, and Pascual 
Laboratories where he held the roles 
of President and CEO

▪ Former Chairman of Pascual Consumer 
Health Corp, VP for Corporate 
Marketing and Communication of 
United Laboratories, and General 
Advertising Manager of P&G Asia

▪ Former Director of the Advertising 
Board of the Philippines

Vicente Julian A. Sarza

Independent Director

▪ Consultant of Mabuhay Capital where 
he was Former Director and COO

▪ Former SVP Head of Institutional 
Banking of Asia United Bank , and  
Principal of Advisory Services in    
KPMG Philippines

▪ Former Chief Privatization Officer        
of the Department of Finance, and 
Director and Chairman of the 
Technical Committee Privatization 
Office and Special Concerns
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Rogelio M. Sarmiento
Chairman Emeritus

▪ Former Vice Chairman of our Board of 
Directors, President, and CEO

▪ Former President of L.S. Sarmiento & Co, 
Sarmiento Industries, Fortuna Mariculture 
Corporation, and Sarphil Corporation  

▪ Former President of the Philippine 
Association of Feed Millers, and VP of 
the Philippine Chamber of Commerce

▪ Former Minister of Transportation and 
Communications, Deputy Director 
General of the National Economic 
and Development Authority, Member 
of the House of Representatives for 
First District Davao del Norte

▪ MBA from Santa Clara University, 
bachelor’s degree from University of 
San Francisco

Jose Vicente C. Bengzon III
Chairman, Non-Executive Director

▪ Director of Rizal MicroBank, Vice 
Chairman of Commtrend
Construction Corp, Director and 
Treasurer of Inception Technology 
Philippines Corp, and Senior Adviser 
to the Board of Malayan Bank

▪ Former Board Member of Philippine 
National Construction Corp, Director 
of Manila North Tollways Corp, South 
Luzon Tollways Corp, Century Peak 
Mining Corp, and Bermaz Auto Phils

▪ Certified Public Accountant
▪ MBA from Northwestern University 

Kellogg School of Management, and 
bachelor’s degree in commerce and 
economics from De La Salle University

Benjamin I. Sarmiento, Jr.
Non-Executive Director

▪ Director of M3 Ventures International, 
Ultra-Seer, Hillsdale Marketing, 
Specialized Products & Services, 
Escotek, and Diversified Industrial 
Technology

▪ CEO of Sarmiento Pacific Holdings  
and Equities, and  Sarmiento Pacific 
Agribusiness

▪ Bachelor’s degree in economics from 
University of San Francisco

Lorenzo Vito M. Sarmiento III
Non-Executive Director

▪ President of Davito Holdings 
Corporation and Lockbox Storage Inc

▪ Former Chairman of Emphasys
Process Corporation, and President    
of Medityre, Speed Space Systems

▪ Co-founder and COO of Advanced 
Environmental Soil Solutions, Co-
founder of South Super Sports, and 
Creative Director of Speed HKG

▪ Bachelor’s degree in business 
administration with focus on  
marketing and international business 
from University of San Francisco

Appendix: Board of Directors



Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2018 151 151 151 150 151 152 153 155 154 153 153 153

2019 149 149 149 148 149 152 156 157 158 163 167 167

2020 165 162 159 155 151 154 154 152 151 152 154 161
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Average retail prices
PHP/kg, liveweight

Appendix: Philippine poultry industry landscape
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Source: Philippine Statistics Authority, Chicken Situation Report

2015 2016 2017 2018 2019 2020

Volume 1,660,813 1,674,505 1,745,888 1,836,664 1,927,414 1,809,853

Growth rate 5.7% 0.8% 4.3% 5.2% 4.9% -6.1%

-8%

-3%

2%

7%

12%

2,0006,39610,79215,18819,58423,98028,37632,77237,16841,56445,96050,35654,75259,14863,54467,94072,33676,73281,12885,52489,92094,31698,712103,108107,504111,900116,296120,692125,088129,484133,880138,276142,672147,068151,464155,860160,256164,652169,048173,444177,840182,236186,632191,028195,424199,820204,216208,612213,008217,404221,800226,196230,592234,988239,384243,780248,176252,572256,968261,364265,760270,156274,552278,948283,344287,740292,136296,532300,928305,324309,720314,116318,512322,908327,304331,700336,096340,492344,888349,284353,680358,076362,472366,868371,264375,660380,056384,452388,848393,244397,640402,036406,432410,828415,224419,620424,016428,412432,808437,204441,600445,996450,392454,788459,184463,580467,976472,372476,768481,164485,560489,956494,352498,748503,144507,540511,936516,332520,728525,124529,520533,916538,312542,708547,104551,500555,896560,292564,688569,084573,480577,876582,272586,668591,064595,460599,856604,252608,648613,044617,440621,836626,232630,628635,024639,420643,816648,212652,608657,004661,400665,796670,192674,588678,984683,380687,776692,172696,568700,964705,360709,756714,152718,548722,944727,340731,736736,132740,528744,924749,320753,716758,112762,508766,904771,300775,696780,092784,488788,884793,280797,676802,072806,468810,864815,260819,656824,052828,448832,844837,240841,636846,032850,428854,824859,220863,616868,012872,408876,804881,200885,596889,992894,388898,784903,180907,576911,972916,368920,764925,160929,556933,952938,348942,744947,140951,536955,932960,328964,724969,120973,516977,912982,308986,704991,100995,496999,8921,004,2881,008,6841,013,0801,017,4761,021,8721,026,2681,030,6641,035,0601,039,4561,043,8521,048,2481,052,6441,057,0401,061,4361,065,8321,070,2281,074,6241,079,0201,083,4161,087,8121,092,2081,096,6041,101,0001,105,3961,109,7921,114,1881,118,5841,122,9801,127,3761,131,7721,136,1681,140,5641,144,9601,149,3561,153,7521,158,1481,162,5441,166,9401,171,3361,175,7321,180,1281,184,5241,188,9201,193,3161,197,7121,202,1081,206,5041,210,9001,215,2961,219,6921,224,0881,228,4841,232,8801,237,2761,241,6721,246,0681,250,4641,254,8601,259,2561,263,6521,268,0481,272,4441,276,8401,281,2361,285,6321,290,0281,294,4241,298,8201,303,2161,307,6121,312,0081,316,4041,320,8001,325,1961,329,5921,333,9881,338,3841,342,7801,347,1761,351,5721,355,9681,360,3641,364,7601,369,1561,373,5521,377,9481,382,3441,386,7401,391,1361,395,5321,399,9281,404,3241,408,7201,413,1161,417,5121,421,9081,426,3041,430,7001,435,0961,439,4921,443,8881,448,2841,452,6801,457,0761,461,4721,465,8681,470,2641,474,6601,479,0561,483,4521,487,8481,492,2441,496,6401,501,0361,505,4321,509,8281,514,2241,518,6201,523,0161,527,4121,531,8081,536,2041,540,6001,544,9961,549,3921,553,7881,558,1841,562,5801,566,9761,571,3721,575,7681,580,1641,584,5601,588,9561,593,3521,597,7481,602,1441,606,5401,610,9361,615,3321,619,7281,624,1241,628,5201,632,9161,637,3121,641,7081,646,1041,650,5001,654,8961,659,2921,663,6881,668,0841,672,4801,676,8761,681,2721,685,6681,690,0641,694,4601,698,8561,703,2521,707,6481,712,0441,716,4401,720,8361,725,2321,729,6281,734,0241,738,4201,742,8161,747,2121,751,6081,756,0041,760,4001,764,7961,769,1921,773,5881,777,9841,782,3801,786,7761,791,1721,795,5681,799,9641,804,3601,808,7561,813,1521,817,5481,821,9441,826,3401,830,7361,835,1321,839,5281,843,9241,848,3201,852,7161,857,1121,861,5081,865,9041,870,3001,874,6961,879,0921,883,4881,887,8841,892,2801,896,6761,901,0721,905,4681,909,8641,914,2601,918,6561,923,0521,927,4481,931,8441,936,2401,940,6361,945,0321,949,4281,953,8241,958,2201,962,6161,967,0121,971,4081,975,8041,980,2001,984,5961,988,9921,993,3881,997,7842,002,1802,006,5762,010,9722,015,3682,019,7642,024,1602,028,5562,032,9522,037,3482,041,7442,046,1402,050,5362,054,9322,059,3282,063,7242,068,1202,072,5162,076,9122,081,3082,085,7042,090,1002,094,4962,098,8922,103,2882,107,6842,112,0802,116,4762,120,8722,125,2682,129,6642,134,0602,138,4562,142,8522,147,2482,151,6442,156,0402,160,4362,164,8322,169,2282,173,6242,178,0202,182,4162,186,8122,191,2082,195,6042,200,000

Chicken production, Philippines 
in metric tons, liveweight

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2018 90 87 85 88 85 88 92 91 79 80 76 76

2019 68 74 76 68 73 83 77 86 91 99 88 87

2020 79 80 66 61 64 77 75 67 80 78 90 94
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Average farmgate prices
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2015 2016 2017 2018 2019 2020

Volume 190,529 227,908 221,958 293,218 339,672 318,407

Growth rate 14.4% 19.6% -2.6% 32.1% 15.8% -6.3%
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2,0003,9965,9927,9889,98411,98013,97615,97217,96819,96421,96023,95625,95227,94829,94431,94033,93635,93237,92839,92441,92043,91645,91247,90849,90451,90053,89655,89257,88859,88461,88063,87665,87267,86869,86471,86073,85675,85277,84879,84481,84083,83685,83287,82889,82491,82093,81695,81297,80899,804101,800103,796105,792107,788109,784111,780113,776115,772117,768119,764121,760123,756125,752127,748129,744131,740133,736135,732137,728139,724141,720143,716145,712147,708149,704151,700153,696155,692157,688159,684161,680163,676165,672167,668169,664171,660173,656175,652177,648179,644181,640183,636185,632187,628189,624191,620193,616195,612197,608199,604201,600203,596205,592207,588209,584211,580213,576215,572217,568219,564221,560223,556225,552227,548229,544231,540233,536235,532237,528239,524241,520243,516245,512247,508249,504251,500253,496255,492257,488259,484261,480263,476265,472267,468269,464271,460273,456275,452277,448279,444281,440283,436285,432287,428289,424291,420293,416295,412297,408299,404301,400303,396305,392307,388309,384311,380313,376315,372317,368319,364321,360323,356325,352327,348329,344331,340333,336335,332337,328339,324341,320343,316345,312347,308349,304351,300353,296355,292357,288359,284361,280363,276365,272367,268369,264371,260373,256375,252377,248379,244381,240383,236385,232387,228389,224391,220393,216395,212397,208399,204401,200403,196405,192407,188409,184411,180413,176415,172417,168419,164421,160423,156425,152427,148429,144431,140433,136435,132437,128439,124441,120443,116445,112447,108449,104451,100453,096455,092457,088459,084461,080463,076465,072467,068469,064471,060473,056475,052477,048479,044481,040483,036485,032487,028489,024491,020493,016495,012497,008499,004501,000502,996504,992506,988508,984510,980512,976514,972516,968518,964520,960522,956524,952526,948528,944530,940532,936534,932536,928538,924540,920542,916544,912546,908548,904550,900552,896554,892556,888558,884560,880562,876564,872566,868568,864570,860572,856574,852576,848578,844580,840582,836584,832586,828588,824590,820592,816594,812596,808598,804600,800602,796604,792606,788608,784610,780612,776614,772616,768618,764620,760622,756624,752626,748628,744630,740632,736634,732636,728638,724640,720642,716644,712646,708648,704650,700652,696654,692656,688658,684660,680662,676664,672666,668668,664670,660672,656674,652676,648678,644680,640682,636684,632686,628688,624690,620692,616694,612696,608698,604700,600702,596704,592706,588708,584710,580712,576714,572716,568718,564720,560722,556724,552726,548728,544730,540732,536734,532736,528738,524740,520742,516744,512746,508748,504750,500752,496754,492756,488758,484760,480762,476764,472766,468768,464770,460772,456774,452776,448778,444780,440782,436784,432786,428788,424790,420792,416794,412796,408798,404800,400802,396804,392806,388808,384810,380812,376814,372816,368818,364820,360822,356824,352826,348828,344830,340832,336834,332836,328838,324840,320842,316844,312846,308848,304850,300852,296854,292856,288858,284860,280862,276864,272866,268868,264870,260872,256874,252876,248878,244880,240882,236884,232886,228888,224890,220892,216894,212896,208898,204900,200902,196904,192906,188908,184910,180912,176914,172916,168918,164920,160922,156924,152926,148928,144930,140932,136934,132936,128938,124940,120942,116944,112946,108948,104950,100952,096954,092956,088958,084960,080962,076964,072966,068968,064970,060972,056974,052976,048978,044980,040982,036984,032986,028988,024990,020992,016994,012996,008998,0041,000,000

Imported chicken meat
in metric tons



Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2018 112 113 116 117 119 120 118 116 114 115 114 115

2019 111 111 110 111 111 108 106 104 101 99 97 100

2020 102 102 106 105 105 108 108 103 104 112 122 127
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Average farmgate prices
PHP/kg, liveweight

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2018 209 210 211 214 219 221 222 223 222 220 220 220

2019 219 219 218 218 218 218 218 217 215 212 210 210

2020 210 211 212 212 212 221 227 226 224 238 250 258
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Average retail prices of pork lean meat
PHP/kg, liveweight

Appendix: Philippine swine industry landscape
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Source: Philippine Statistics Authority, Swine Situation Report

2015 2016 2017 2018 2019 2020

Volume 2,120,333 2,231,660 2,265,015 2,319,764 2,296,651 2,142,647

Growth rate 4.3% 5.3% 1.5% 2.4% -1.0% -6.7%
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2,0007,59613,19218,78824,38429,98035,57641,17246,76852,36457,96063,55669,15274,74880,34485,94091,53697,132102,728108,324113,920119,516125,112130,708136,304141,900147,496153,092158,688164,284169,880175,476181,072186,668192,264197,860203,456209,052214,648220,244225,840231,436237,032242,628248,224253,820259,416265,012270,608276,204281,800287,396292,992298,588304,184309,780315,376320,972326,568332,164337,760343,356348,952354,548360,144365,740371,336376,932382,528388,124393,720399,316404,912410,508416,104421,700427,296432,892438,488444,084449,680455,276460,872466,468472,064477,660483,256488,852494,448500,044505,640511,236516,832522,428528,024533,620539,216544,812550,408556,004561,600567,196572,792578,388583,984589,580595,176600,772606,368611,964617,560623,156628,752634,348639,944645,540651,136656,732662,328667,924673,520679,116684,712690,308695,904701,500707,096712,692718,288723,884729,480735,076740,672746,268751,864757,460763,056768,652774,248779,844785,440791,036796,632802,228807,824813,420819,016824,612830,208835,804841,400846,996852,592858,188863,784869,380874,976880,572886,168891,764897,360902,956908,552914,148919,744925,340930,936936,532942,128947,724953,320958,916964,512970,108975,704981,300986,896992,492998,0881,003,6841,009,2801,014,8761,020,4721,026,0681,031,6641,037,2601,042,8561,048,4521,054,0481,059,6441,065,2401,070,8361,076,4321,082,0281,087,6241,093,2201,098,8161,104,4121,110,0081,115,6041,121,2001,126,7961,132,3921,137,9881,143,5841,149,1801,154,7761,160,3721,165,9681,171,5641,177,1601,182,7561,188,3521,193,9481,199,5441,205,1401,210,7361,216,3321,221,9281,227,5241,233,1201,238,7161,244,3121,249,9081,255,5041,261,1001,266,6961,272,2921,277,8881,283,4841,289,0801,294,6761,300,2721,305,8681,311,4641,317,0601,322,6561,328,2521,333,8481,339,4441,345,0401,350,6361,356,2321,361,8281,367,4241,373,0201,378,6161,384,2121,389,8081,395,4041,401,0001,406,5961,412,1921,417,7881,423,3841,428,9801,434,5761,440,1721,445,7681,451,3641,456,9601,462,5561,468,1521,473,7481,479,3441,484,9401,490,5361,496,1321,501,7281,507,3241,512,9201,518,5161,524,1121,529,7081,535,3041,540,9001,546,4961,552,0921,557,6881,563,2841,568,8801,574,4761,580,0721,585,6681,591,2641,596,8601,602,4561,608,0521,613,6481,619,2441,624,8401,630,4361,636,0321,641,6281,647,2241,652,8201,658,4161,664,0121,669,6081,675,2041,680,8001,686,3961,691,9921,697,5881,703,1841,708,7801,714,3761,719,9721,725,5681,731,1641,736,7601,742,3561,747,9521,753,5481,759,1441,764,7401,770,3361,775,9321,781,5281,787,1241,792,7201,798,3161,803,9121,809,5081,815,1041,820,7001,826,2961,831,8921,837,4881,843,0841,848,6801,854,2761,859,8721,865,4681,871,0641,876,6601,882,2561,887,8521,893,4481,899,0441,904,6401,910,2361,915,8321,921,4281,927,0241,932,6201,938,2161,943,8121,949,4081,955,0041,960,6001,966,1961,971,7921,977,3881,982,9841,988,5801,994,1761,999,7722,005,3682,010,9642,016,5602,022,1562,027,7522,033,3482,038,9442,044,5402,050,1362,055,7322,061,3282,066,9242,072,5202,078,1162,083,7122,089,3082,094,9042,100,5002,106,0962,111,6922,117,2882,122,8842,128,4802,134,0762,139,6722,145,2682,150,8642,156,4602,162,0562,167,6522,173,2482,178,8442,184,4402,190,0362,195,6322,201,2282,206,8242,212,4202,218,0162,223,6122,229,2082,234,8042,240,4002,245,9962,251,5922,257,1882,262,7842,268,3802,273,9762,279,5722,285,1682,290,7642,296,3602,301,9562,307,5522,313,1482,318,7442,324,3402,329,9362,335,5322,341,1282,346,7242,352,3202,357,9162,363,5122,369,1082,374,7042,380,3002,385,8962,391,4922,397,0882,402,6842,408,2802,413,8762,419,4722,425,0682,430,6642,436,2602,441,8562,447,4522,453,0482,458,6442,464,2402,469,8362,475,4322,481,0282,486,6242,492,2202,497,8162,503,4122,509,0082,514,6042,520,2002,525,7962,531,3922,536,9882,542,5842,548,1802,553,7762,559,3722,564,9682,570,5642,576,1602,581,7562,587,3522,592,9482,598,5442,604,1402,609,7362,615,3322,620,9282,626,5242,632,1202,637,7162,643,3122,648,9082,654,5042,660,1002,665,6962,671,2922,676,8882,682,4842,688,0802,693,6762,699,2722,704,8682,710,4642,716,0602,721,6562,727,2522,732,8482,738,4442,744,0402,749,6362,755,2322,760,8282,766,4242,772,0202,777,6162,783,2122,788,8082,794,4042,800,000

Hog production, Philippines 
in metric tons, liveweight

2015 2016 2017 2018 2019 2020

Volume 203,606 223,759 274,487 330,295 286,502 165,226

Growth rate 0.0% 9.9% 22.7% 20.3% -13.3% -42.3%
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2,0003,9965,9927,9889,98411,98013,97615,97217,96819,96421,96023,95625,95227,94829,94431,94033,93635,93237,92839,92441,92043,91645,91247,90849,90451,90053,89655,89257,88859,88461,88063,87665,87267,86869,86471,86073,85675,85277,84879,84481,84083,83685,83287,82889,82491,82093,81695,81297,80899,804101,800103,796105,792107,788109,784111,780113,776115,772117,768119,764121,760123,756125,752127,748129,744131,740133,736135,732137,728139,724141,720143,716145,712147,708149,704151,700153,696155,692157,688159,684161,680163,676165,672167,668169,664171,660173,656175,652177,648179,644181,640183,636185,632187,628189,624191,620193,616195,612197,608199,604201,600203,596205,592207,588209,584211,580213,576215,572217,568219,564221,560223,556225,552227,548229,544231,540233,536235,532237,528239,524241,520243,516245,512247,508249,504251,500253,496255,492257,488259,484261,480263,476265,472267,468269,464271,460273,456275,452277,448279,444281,440283,436285,432287,428289,424291,420293,416295,412297,408299,404301,400303,396305,392307,388309,384311,380313,376315,372317,368319,364321,360323,356325,352327,348329,344331,340333,336335,332337,328339,324341,320343,316345,312347,308349,304351,300353,296355,292357,288359,284361,280363,276365,272367,268369,264371,260373,256375,252377,248379,244381,240383,236385,232387,228389,224391,220393,216395,212397,208399,204401,200403,196405,192407,188409,184411,180413,176415,172417,168419,164421,160423,156425,152427,148429,144431,140433,136435,132437,128439,124441,120443,116445,112447,108449,104451,100453,096455,092457,088459,084461,080463,076465,072467,068469,064471,060473,056475,052477,048479,044481,040483,036485,032487,028489,024491,020493,016495,012497,008499,004501,000502,996504,992506,988508,984510,980512,976514,972516,968518,964520,960522,956524,952526,948528,944530,940532,936534,932536,928538,924540,920542,916544,912546,908548,904550,900552,896554,892556,888558,884560,880562,876564,872566,868568,864570,860572,856574,852576,848578,844580,840582,836584,832586,828588,824590,820592,816594,812596,808598,804600,800602,796604,792606,788608,784610,780612,776614,772616,768618,764620,760622,756624,752626,748628,744630,740632,736634,732636,728638,724640,720642,716644,712646,708648,704650,700652,696654,692656,688658,684660,680662,676664,672666,668668,664670,660672,656674,652676,648678,644680,640682,636684,632686,628688,624690,620692,616694,612696,608698,604700,600702,596704,592706,588708,584710,580712,576714,572716,568718,564720,560722,556724,552726,548728,544730,540732,536734,532736,528738,524740,520742,516744,512746,508748,504750,500752,496754,492756,488758,484760,480762,476764,472766,468768,464770,460772,456774,452776,448778,444780,440782,436784,432786,428788,424790,420792,416794,412796,408798,404800,400802,396804,392806,388808,384810,380812,376814,372816,368818,364820,360822,356824,352826,348828,344830,340832,336834,332836,328838,324840,320842,316844,312846,308848,304850,300852,296854,292856,288858,284860,280862,276864,272866,268868,264870,260872,256874,252876,248878,244880,240882,236884,232886,228888,224890,220892,216894,212896,208898,204900,200902,196904,192906,188908,184910,180912,176914,172916,168918,164920,160922,156924,152926,148928,144930,140932,136934,132936,128938,124940,120942,116944,112946,108948,104950,100952,096954,092956,088958,084960,080962,076964,072966,068968,064970,060972,056974,052976,048978,044980,040982,036984,032986,028988,024990,020992,016994,012996,008998,0041,000,000

Imported pork meat
in metric tons



Appendix: Nationwide presence
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Appendix: Feeds
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General poultry

Broiler feeds

Layer feeds

Hog feeds



Appendix: Foods
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 Whole  Breast  Breast fillet  Drumstick 

 Leg quarter  Thigh  Thigh fillet  Wings 


