(©) AU _JERIENSF JF

« ANNUAL
REPORT
2016

FN FACTORY OUTLET PUBLIC COMPANY LIMITED




I:N

FN Factory Outlet Public Company Limited o u t L e T

Contents

02

04
05
08
10
14
15
28
34
46
47
48
50
60
97

Message from Chairman and Chief
Executive Officer

Vision, Mission and Core Value
General Information
Shareholding Structure of FN Group
KKey milestones of the Company
Revenue Structure

Nature of Business

Risk Factors

Operating Asset

Shareholding Structure
Dividend Policy

Organization Chart
Management Structure

Board of Directors

Corporate Governance

l ]_ 7 Audit Committee Report

l 19 Nomination and Remuneration
Committee Report

l 2 l Good Corporate Governance
Committee Report

l 22 Risk Management Committee Report

l 24 Internal Control and Risk Management

l 2 9 Related-Party Transactions

l 66 Report of the Board of
Directors’Responsibilities for Financial

Reporting

167 Financial Position and Operating
Result

l 76 Management Discussion and Analysis
l 8 3 Report of Certified Public Accountant
1 88 Statements of Financial Position

2 3 7 Audit Fee

2 3 8 Corporate Social Responsibility



ou Tt eTt FN Factory Outlet Public Company Limited

Message from Chairman and
Chief Executive Officer

Dear Shareholders,

The year 2016 was truly the revolution time for FN Factory Outlet Company Limited. From the
beginning as a family business under the management of Mr. Pricha Songwatana, currently, the
Company has integrated its own strengths with modern business model in order to frame the solid
foundations and drive the Company towards sustainable growth. Moreover, the Company firmly
adheres to its unique identity which consist of the expertise in design, insight in the production process
and deep understanding of the distribution channels, together with the corporate 3D vision: “Design
Outlet” - The Company centers on the smart design of all elements, ranging from products, to outlets
and the shopping atmosphere, “Deliver Best Value” — The Company excels in selecting best quality
products for utmost value of the customers, and “Delight All Customers” — The Company aims
to fulfil the satisfaction and happiness of the customers by offering a great selection of fine quality
products, stores, restaurants, coffee shops, as well as relaxation and green corners at every branch.
These efforts have led success that marks a new chapter of FN’s history: the transformation of FN
Factory Outlet Company Limited into a public company known as FN Factory Outlet Public Company
Limited and the initial public offering (IPO) of 250 million shares at the par value of Baht 0.50 per
share and at the IPO price of Baht 3.88 per share. The IPO was well-received by retail and institutional
investors both in Thailand and international. The first trading day on the Stock Exchange of Thailand
was on 14 November 2016.

FN Factory Outlet Public Company Limited is the first pioneer of the factory outlet business in Thailand
and operates its business under the concept of “Export Quality at Manufacturer Price.” Primarily,
FN outlets sell merchandise under its own house brands ranging from clothes, bedding, leather goods,
furniture and other household items. For greater variety of selection, The Company also sells
international brand products, leading domestic brand products, and community products to cater
the diverse needs and preferences of all family members of different ages and genders who visit the
outlets.

Despite the moderate growth of the retail industry in 2016 following the economic slowdown in the
prior year, the group of Company achieved a net profit of Baht 146 million, which was the same level
as in 2015. Total revenue decreased by 2% but the Company was able to stabilize the net profit on
the back of enhanced effectiveness on inventory management and cost control, coupled with the
tax privileges from the IPO expenses and domestic investment. Debt-to-equity ratio lowered to only
0.09x times as the Company fully repaid all bank loans.

On 17 November 2016, the 8" branch was opened in Phra Nakhon Sri Ayutthaya Province. This latest
outlet has been warmly welcomed by the customers being locals, employees working at nearby
industrial estates and travelers. This new branch became the prototype for other branches in the
future. Prior, our major customers were mostly travelers. However, at present, the Company is
expanding the focus to increase the proportion of customers being locals and employees working at
industrial estates in provinces where the outlets are located to become regular customers. The model
of Phra Nakhon Sri Ayutthaya branch has impressively answered the needs of every group of customers



with its composition of “Enjoy dining, sightseeing and shopping” in one place, for example, the restaurants
featuring fusion cuisine, noodle dishes and jumbo-sized freshwater prawn menus; Starbucks Drive-Thru; an
interactive museum; and a shopping mall that offers a wide variety of stylish consumer products with
reasonable prices.

For our future endeavors, the Company will continue to pursue branch network expansion as the
plan that was announced to shareholders and investors during the IPO. The expansion will primarily
focus on provinces on major routes to Thailand’s top tourist destinations. The Company commits to
open 4 new branches by 2018 along with renovating existing branches to be more modernized and
enlarge rental space. The Company strongly believes that all of these will pave ways to achieve
greater customer satisfaction and strongly broaden customer base.

On behalf of the Board of Directors, executives, and employees, we would like to express our
appreciation and gratitude to our shareholders, business partners, customers, financial institutions
and all stakeholders for their continued trust and support. As the leader and pioneer of factory outlet
business in Thailand, we greatly affirm to operate our business with prudence and good corporate
governance, and will contribute to the development of communities and society to ensure a sustainable
growth of the Company and of the nation as a whole.

Mr. Visuth Vitayathanagorn Mr. Benyiam Songwatana
Chairman Chief Executive Officer
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Vision, Mission and Core Value

Vision
Design Outlet : FNis the expert in having its one-of-a-kind design outlet which products

are specially made and selected to serve our customers exclusively only at FN and to offer a fun

and memorable experience to shoppers and travelers.

Deliver Best Value : FN excels in searching, selecting, and providing only the best

value-for-money products and services from around the world for our customers.

Delight All Customers : FN selectively expands its business locally and globally through

creatively designed outlet, both regular and online stores, using its expertise in best-value selection.

Mission
+ Inspire and offer greater choices of lifestyle, shopping and leisure for consumers.

+ Source, select and serve best value-for-money products and
services from around the world.

« Expand the partnership network of FN family both domestically and internationally.

+ Build greater value for investors through corporate responsibility and transparency.

Core Value

Uniqueness : Be different, be exclusive

Teamworlk :  Embrace differences and work towards the same goal

—ImMmrr=-CO

Learning : Never stop learning new things
Energy: Eager to serve our customers
Trust : Build credibility and create customer loyalty

Openness: Open to change, open to diversity, open to new creativities, open to new opportunities
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General Information

Companyname (English) :

Registration number

Type of business

Head office

Tel.

Fax
Website/Homepage
Sector

Industry

First Trading Date

Authorized capital :

and paid-up capital

FN Factory Outlet Public Company Limited
0107559000206

Factory outlet distributor. Products displayed in stores are house
brand products produced by domestic and foreign manufacturers,
as well as products of other brands, purchased and consigned.
The variety of products caters all needs of customers.

991, FN Building, Rama 9 Road, Suan Luang, Bangkok 10250

+66 (0) 2300 4951

+66 (0) 2300 4681
http://www.fnoutlet.com
Commerce

Services

14 November 2016

Authorized capital 500,000,000 Baht
Paid-up capital 500,000,000 Baht
Ordinary shares 1,000,000,000 Shares

Par Value 0.50 Baht
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Number of Branch 8 Branches

Branch Location

Branch 1 Phetchaburi 99/11, Moo 1, Ton Maphrao, Muang Phetchaburi, Phetchaburi 76000

Branch 2 Kanchanaburi 33/3 Moo 3, Tha Lo, Tha Muang, Kanchanaburi 71110

Branch 3  Pattaya 19/99 Moo 1, Na Klua, Bang Lamung Chonburi 20150

Branch 4  Pak Chong 99/9 Moo 9, Klang Dong, Pak Chong, Nakhon Ratchasima 30320

Branch 5  Sing Buri 111/1 Moo 1, Nam Tan, In Buri, Sing Buri 16110

Branch 6 Hua Hin 1999/99 Phet Kasem (Saitai) Road, Cha-am, Cha-am, Phetchaburi
76120

Branch 7  Sriracha 111 Moo 8, Bang Phra, Sri Racha, Chonburi 20110

Branch 8  Phra Nakhon Sri 65/8 Moo 6, Ban Wa, Bangpa-in, Phra Nakhon Sri Ayutthaya 13160

Ayutthaya

Subsidiary Information

Company name (English) :

Registration number

Type of business

Head office

Branch office 1

Tel.

Fax

Authorized capital and :

paid-up capital

SAVE NOW 2494 Company Limited
01005558170688

Retail trade of apparel and non-apparel goods at a department
store in Hat Yai District of Songkhla Province

991 FN Building Rama 9, Suan Luang, Bangkok 10250
1468/36 Kanjanavanit Road, Hat Yai, Hat Yai, Songkhla 90110
+66 (0) 2300 4951

Authorized capital 10,000,000 Baht
Paid-up capital 10,000,000 Baht
Common stock 100,000 Shares

Par Value 100 Baht
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Reference Persons

Auditor

Internal Auditor

Financial Advisor

Legal Advisors

Registrar of Securities

M.R. & Associates Company Limited

705-706 Chao Phya Tower, 89 Soi Wat Suan Plu, Charoenkrung
Road, Bang Rak, Bangkok 10500

Tel. : +66 (0) 2630 7500

Fax : +66 (0) 2630 7506

P & L Internal Audit Company Limited (P&L Corporation)

73 / 290-294 The Fifth Avenue, Building B, 2nd Floor,
Bangkok-Nonthaburi Rd., Bang Khen, Muang, Nonthaburi 11000
Tel : +66 (0) 2526 6100

Asset Pro Management Company Limited (APM)

999/9 The Offices at Central World 10th Fl,, Room 1011-1012,
Rama | Road, Patumwan, Patumwan, Bangkok 10330

Tel. : +66 (0) 2-264-5678

Fax : +66 (0) 2-264-5679

Weerawong, Chinnawat and Peangpanor Limited

540 Building Mercury Tower, 22nd Floor Ploenchit Rd.,
Lumbini, Pathumwan, Bangkok 10330

Tel. : +66 (0) 2-264-8000

Fax : +66 (0) 2-657-2222

Thailand Securities Depository Company Limited (TSD)

The Stock Exchange of Thailand

93 Ratchadaphisek Road, Dindaeng, Dindaeng, Bangkok 10400
Tel. : +66 (0) 2009 9000

Fax : +66 (0) 2009 9991

SET Contact Center : +66 (0) 2009 9999

E-mail : SETContactCenter@set.or.th

Website : http://www.set.or.th/tsd
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Shareholding Structure

FN Factory Outlet Public
Company Limited (FN) N
Registered capital of Baht 500,000,000 OUTLET

Business: Operator of factory outlets selling apparel and non-apparel goods through
eight branches, namely Phetchaburi Branch, Kanchanaburi Branch, Pattaya Branch,
Pak Chong Branch, Sing Buri Branch, Hua Hin Branch, Sriracha and Phra Nakhon
Sri Ayutthaya

Save Now 2494

Company Limited (SN) SAVE NOW

Registered capital of Baht 10,000,000

Business: Retail trade of apparel and non-apparel goods at a department store
in Hat Yai District of Songkhla Province.

Subsidiary

Save Now 2494 Company Limited (SN) was established on 22 October 2015.
SN is involved in the retail trade of apparel and non-apparel goods at a department store.
Its head office locates at 991, Rama 9 Road, Suan Luang Sub-district, Suan Luang District,
Bangkok, and its branch office is located at 1468/36, Kanchanavanich Road, Hat Yai District,
Songkhla Province, 90110. SN’s registered capital is currently Baht 10,000,000, divided
into 100,000 ordinary shares at the par value of Baht 100. SN is now a subsidiary of the
Company as the Company’s equity in SN is equivalent to 99.97% of SN’s registered

capital. At present, SN has one retail outlet in Hat Yai District of Songkhla Province.
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Key milestones of

the Company

m FN was established
with 1 MB of
registered capital

m The first FN outlet
was opened in m FN opened the 3"

Phetchaburi branch in Pattaya

o

m The 5" branch was

opened in Sing Buri

m The 2™ branch was

- m Opened the 6"
branch at Hua hin

Ll | 1 ]|| I |

. ‘. il LI | |
opened in Pak Chong .u|1 ‘f:l'l i ,5||1| ” | ll' @ i
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m FN increased capital
to 10 MB.
® The 4" branch was

opened in
Kanchanaburi
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FN

[}V 1| L = 1

m Transformed from Company
Limited to Public Company
Limited

m Increased capital to 500 MB

m The 1 trading day of IPO

3 stock was on 14 November
2016

m Opened the 8" branch in
Phra Nakhon Sri Ayutthaya

"~ m Amalgamated 5
companies FN, TBF,
PT, and PIT and NG,
into “FN Factory
Outlet Co., Ltd”

m The 7" branch was

opened at Sriracha

FACTORY OUTLET

m Established the
Distribution Center
(DC) at Phetchaburi

| m Opened New office on
Rama 9 Rd, as the
headquarter of the
Company

i e T LS P i e {Vor Pt T
B b o s kT e s

|

Remarks : 1. FN Factory Outlet Company Limited (FN)
. The Boss Forum Company Limited (TBF)
. Pre-Tact Company Limited (PT)

. Nova Gen Company Limited (NG)

. Proof International Trading Company Limited (PIT)
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Key milestones of the Company

Year Details

2000

2003

2004

2005

2006

2007

2010

2011

FN Factory Outlet Company Limited (“the Company” or "FN”) was established
with the initial register capital of Baht 1,000,000.
The first outlet, was launched at Phetchaburi Province.

The second outlet, Kanchanaburi Branch, was launched and was managed by
The Boss Forum Company Limited (TBF) which was founded in 1996 with the
initial registered capital of Baht 1,000,000.

The third outlet, Pattaya Branch, was launched and was managed by TBF. The
outlet is located on land leased out by a third party who is not related to the
Company’s shareholders, directors and executives.

The Company increased its registered capital from Baht 1,000,000 to Baht
10,000,000 for extra working capital.

The fourth outlet, Pak Chong Branch, was launched and was managed by
Pre-Tact Company Limited (PT) which was founded in 2002 with the initial
registered capital of Baht 1,000,000. The outlet is located on land leased out by
a third party who is not related to the Company’s shareholders, directors and
executives.

The Extraordinary General Meetings of Shareholders No. 1/2006 and No. 2/2006
of PT, respectively, passed special resolutions to approve the increase of PT’s
registered capital from Baht 1,000,000 to Baht 75,000,000 for extra working
capital.

The Extraordinary General Meetings of Shareholders No. 3/2006 and No. 4/2006
of TBF, respectively, passed special resolutions to approve the increase of TBF’s
registered capital from Baht 1,000,000 to Baht 10,000,000 for extra working
capital.

The fifth outlet, Sing Buri Branch, was launched and was managed by Nova Gen
Company Limited (NG) which had the initial registered capital of Baht 1,000,000.
Subsequently, the Extraordinary General Meetings of Shareholders No. 2/2007
and No. 3/2007, respectively, passed special resolutions to approve the increase
of NG’s registered capital from Baht 1,000,000 to Baht 20,000,000 for extra
working capital.

The sixth outlet, Hua Hin Branch, was launched and was managed by NG.

The seventh outlet, Sriracha Branch, was launched. It is located at 111, Moo 8,
Bang Phra Sub-district, Sriracha District, Chon Buri Province, 20110, and was
managed by Proof International Trading Company Limited (PIT) which was
founded in 2006 with the initial registered capital of Baht 1,000,000. Subsequently,
the Extraordinary General Meetings of Shareholders No. 1/2008 and No. 2/2008
of PIT, respectively, passed special resolutions to approve the increase of PIT’s
registered capital from Baht 1,000,000 to Baht 10,000,000 for extra working
capital. The outlet is located on land leased out by a related party of the
Company’s shareholders, directors and executives.

PIT started to manage Phetchaburi Branch for the Company and earned revenue
from rental fee instead of from selling the outlet’s goods.
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Year Details

2012 A warehouse and distribution center was established in Phetchaburi Province to
enhance inventory management and to support the future growth of the factory
outlet business.

2013 The Extraordinary General Meeting of Shareholders No. 1/2013 of PIT, passed a
special resolution to approve the increase of PIT’s registered capital from Baht
10,000,000 to Baht 200,000,000 for extra working capital.

2014 In July 2014, the Extraordinary General Meetings of Shareholders of FN, TBF, PT,
PIT and NG resolved to approve the amalgamation of the five companies for the
purpose of enhancing the factory outlet business management, preventing
conflicts of interest that may arise in the future, and supporting the Company’s
IPO launch. Following the amalgamation which has been in effect since
1 October 2014, the business is operated by FN Factory Outlet Company Limited
which has the registered and paid-up capital of Baht 315,000,000, divided into
3,150,000 ordinary shares at the par value of Baht 100 per share.

2015 The Company began the Rama 9 Office construction in 2013. The building was
completed in 2015 and has since been used as the Company’s head office. The
building is located on land owned by QIU Asset Company Limited which is the
company Shareholder.

2016 - The 2016 Annual General Meeting of Shareholders which was held on 20 April
2016 resolved to approve the payment of dividends of Baht 222,700,000 to the
existing shareholders and the increase of registered capital from Baht 315,000,000
to Baht 375,000,000 through the rights issue.

- The Extraordinary General Meeting of Shareholders No. 1/2016 which was held on

9 May 2016 passed resolutions on material matters of the Company as follows:

» To approve the investment in Save Now 2494 Company Limited (SN) to expand
its customer base to middle-to-low income earners by using SN which targets a
different customer segment as a fighting brand of FN to compete in major cities
and cities having popular tourist attractions. SN is involved in the retail trade of
apparel and non-apparel goods at a department store and currently has one
retail outlet, Save Now, which is located in a building in Hat Yai District of
Songkhla Province and leased out by a third party. The Company acquired
99.97% of SN’s registered capital at the book value. SN is now a subsidiary of
the Company.

 To approve the tranformation of the Company from a limited company to a
public limited company.

- To reduce the par value of the Company’s shares from Baht 100 per share to
Baht 0.50 per share. The number of FN ordinary shares thus increases to
750,000,000 in total.

 To increase the Company’s registered capital by Baht 125,000,000 through the
initial public offering of 250,000,000 new ordinary shares at the par value of
Baht 0.50 which will increase the Company’s registered capital to Baht
500,000,000.

- The first trading day on the Stock Exchange of Thailand was on 14 November

2016.

- The eight outlet, Phra Nakhon Sri Ayutthaya Branch, was launched.
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Revenue Structure

The Company’s 2014 - 2016 revenue structure broken down by product type is as shown

below:

2014

(Restated /)

MB MB

% %
House Brands 314.22 42.08% 726.14 64.77% 702.36  63.93%
Non-Apparel 198.51 26.58% 473.95 42.28% 488.91 44.50%
Apparel 115.71 15.50% 252.19 22.49% 213.45 19.43%
Other Brands 422.70 56.61% 376.06 34.54% 360.67 32.83%

Total Sales 736.92 Clieebae 1,102.20 98.31% 1,063.03  96.76%
Other Revenue 9.75 1.31% 18.99 1.69% 35.64 3.24%

Total Revenue Telere o 1,121.19 100.00%  1,098.67  100.00%

Remark : "In 2014, the Extraordinary General Meetings of Shareholders of the Company and other companies,
totaling five companies, which operated the same type of business, namely 1) FN Factory Outlet Company
Limited, 2) The Boss Forum Company Limited, 3) Pre-Tact Company Limited, 4) Nova Gen Company Limited,
and 5) Proof International Trading Company Limited, resolved to approve the amalgamation of the five
companies into FN Factory Outlet Company Limited, effective from 1 October 2014, to restructure the
business group in a bid to prevent conflicts of interest that may arise in the future as well as to prepare
for its listing on the Stock Exchange of Thailand.

The Company’s 2015 operating results presented changes from those of 2014 following the amalgamation
of the five companies on 1 October 2014 to centralize the management of the seven outlets, which had
previously been operated by five different entities, at FN Factory Outlet Public Company Limited. This has
led to greater effectiveness of internal operations, particularly the inventory management and accounting
system, and the management information system. After the amalgamation, the Company’s financial
statements were prepared in accordance with standards applicable to Publicly Accountable Entities (PAEs);
and M.R. & Associates Company Limited, which is on the SEC’s approved list of auditors, was appointed
as the Company’s auditor to audit the Company’s financial statements for the accounting period of
1 October 2014 to 31 December 2014 (the auditor appointed by the Company before the amalgamation
was not on the SEC’s approved list of auditors) and the financial statements for the year 2015 ended 31
December 2015. Therefore, the outlook of the Company’s future performance should not be based on
the pre- amalgamation financial information but should rely on the post-amalgamation financial statements
which were prepared in accordance with the accounting standards for PAEs and were audited and reviewed
by the auditor being on the approved list of the SEC.
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Nature of Business

The Company operates a factory outlet business under the concept ‘Export Quality at Manufacturer’s
Price’. The Company distributes consumer goods which include apparel products, bedding goods,
leather goods, furniture, and household products under both the Company’s house brands and other
brands, which mostly are international brands, in order to cater to the diverse needs of customers
of different ages and gender groups. The products sold at the Company’s outlets are high quality
and unique products that the Company sources and selects from across the globe. The Company
currently has a total of eight factory outlets, i.e. Phetchaburi Branch, Kanchanaburi Branch, Pattaya
Branch, Pak Chong Branch, Sing Buri Branch, Hua Hin Branch, Sriracha Branch and Phra Nakhon Sri
Ayutthaya Branch, and all of them are strategically located in provinces that are top tourist destinations
of Thailand as the Company targets to offer quality products at manufacturer’s prices to its customers
which include tourists and foreigners. The Company has a subsidiary, namely Save Now 2494 Company
Limited (SN) which is involved in the retail trade of apparel and household goods. SN is positioned
as a fighting brand of the Company.

Type of Product and Service

Products available at the Company outlets can be classified into two categories: 1) House brand
products which are the Company own designs and purchases directly from manufacturers, and 2)
Third-party brand products distributed by the Company as a re-seller or a consignee. Details of
products under each category are as follows:

House Brand Products
(In-co, Cheval, Lady De’ Cheval, Cheval Kids, Sleep Mate, Nipon, Prim, Cushy, Cushy Luxury,
Cherish, Cherish Kids, Rollica and ETC)

House brand products which are designed and developed by the Company are of international
quality standard and uniqueness, and are exclusively available at FN outlets. These products are
designed by the Company’s designers who are field experts and possess insights into customers’
demands and tastes, including the quality of raw materials. House brand lines cover only consumer
goods, divided into two categories as follows:

1) Non-Apparel Product:
Non-apparel products are multi-use goods and manufactured both domestically and overseas. The
Company selects materials and designs from the catalogues of manufacturers to assure that the
products are of high quality and durable and match customers’ tastes. Available products include
bedding goods, home decoration items, home appliances, furniture and portable goods such as
suitcases, cosmetic bags, hats and scarves. Product brands and features are as follows:
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=r— 1M

Feature

Household products in
elegant styles and made
from superior quality
materials

Category

Bedding products,
household items,
kitchenware, home
decoration items, furniture,
and suitcases

ﬁ
0,

™

Target Customer

General customers aged

30-55 years, married, health
conscious, wealthy, and high

income

Example of Product

Olle®

i ¥ T &
"

Feature

Household products made
from superior quality
materials

Category

Bedding products,
household items,
kitchenware, home
decoration items

CHERISH®

Target Customer

General customers aged
20-35 years, single or
newly-wedded, moderate
wealth and income, stylish,
and enthusiastic about
technologies

Example of Product

Feature

Health products

Category

Health pillows and
products for the
elderly

Target Customer

Health conscious persons
and the elderly

Example of Product

CHERIEHG

[ - —

1
=
—
—
---"'_'-'I
=y
(o
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Feature Example of Product
Travel products of superior
RDLLICA quality materials

LUGGAGE & TRAVEL ACCESSORIES

Category Target Customer

Suitcases General customers aged
25-45 years who love
travelling

Feature Example of Product
1 Superior quality eyeglasses
I Q (// O and leather shoes, and ”

suitcases
Category Target Customer e. 6

Eyeglasses, leather Males and females aged
shoes, and suitcases 30-40 years

Feature Example of Product

/‘"\ Varieties of bags
\Sx-.--
<he'val

Category Target Customer

Work bags and Customers aged 20-30 years
shoulder bags
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Feature Example of Product

Ladies’ fashion goods
"D

E T C.p=

°
cetera

e

Category Target Customer
Accessories, eyeglasses, Fashionable and
and shoes young ladies

2) Apparel Products:
Apparel products are designed by the Company’s designers, who possess remarkable insights into
the market demand, and are manufactured to the Company’s orders. The Company’s products
feature uniqueness and fine quality that is comparable to global brands. Choices of materials and
designs are customized to each customer group to match their diverse needs and tastes. Product
brands and features are as follows:

Feature Example of Product

IN (\ () Men’s wear in contemporary 9
e designs and fine quality
materials v
| |
i ) m
Category Target Customer
Men’s wear and accessories ~ Men aged 35 years and 1
above i

Feature Example of Product

Monsieur Premium quality apparels :
~ labelled “Monsieur INCO” L
I I q C () for elderly men 1)
Category Target Customer
Men’s wear Men aged 50 years and
above




INCO

Women

FN Factory Outlet Public Company Limited outL e T

Feature

Fine quality apparels in
elegant designs labelled
“INCO Women” for ladies

Category

Ladies’ wear, lingerie, and
accessories

Target Customer

Women aged 38 — 50 years
having minor figure
problems

Example of Product

a

:

Feature

Clothes labelled “Madame

Madame INCO” for changing figures of
A elderly women
. Y
Category Target Customer
Ladies’” wear Women aged 40 - 60 years

P
che%val

having major figure
problems

Example of Product

Feature

Men’s wear in casual and
modern styles fit for today’s
lifestyle

Category

Men’s wear and accessories

PP
Che%val

Target Customer

Men aged 20 - 35 years

Example of Product

Feature

Ladies’ wear in casual and
modern styles fit for today’s
lifestyle

Category

Clothes, lingerie and shoes
for women

Target Customer

Women aged 20 - 35 years

Example of Product
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Feature Example of Product

Adult style clothes for kids
with cheerful patterns and o a .
S colors to add childish look. - o

Category Target Customer

—

==
.—-_q
-,

Clothes for boys and girls, Children aged 4 — 16 years
children’s underwear, and
socks

Feature Example of Product
SLEEP MATE High quality and comfortable

sleepwear made of cotton ‘e
for males and females i

Category Target Customer '4 W
Sleepwear for men, women  All genders and ages "I‘"'_ J
and children i

Feature Example of Product

. ”~ Cotton-made, comfortable
clothes that do not irritate
skin

Category Target Customer

Underwear for men, women  All genders and ages
and children, and socks

Feature

,‘:; Ladies’ fashion products

C .

E

e
e cetera
Category Target Customer
Ladies’ clothes and Fashionable young women

accessories
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Other Brand Products

In addition to house brand products, the Company selectively distributes products of domestic and
international brands owned by third parties to add greater variety to the types of products available
at the Company’s outlets and comprehensively satisfy the needs of customers. Third-party brand
products are mostly international brands. These products include both apparel and non-apparel
products, such as bedding goods, home decoration items, household goods, furniture, suitcases,
cosmetic bags, hats, scarves, pharmaceutical products, and cosmetic products.

The Company also sells food products of third-party brands through a social enterprise called
“Ton Kla” shop which is operated in accordance with the principles of ethics and good governance.
This initiative is part of its corporate responsibility towards the society and the environment which
are a cornerstone of sustainable development (Corporate Social Responsibility or CSR). Ton Kla shops
are situated within the premises of the eight FN outlet branches and their featured products are
products of the Royal Project Foundation under the brands of Doi Kham, Doi Tung and Chitralada,
including farm products, OTOP products, local commmunity products of nearby provinces and health
products. The aim is to create jobs and revenue for the locals, foster their bonds with their hometowns,
support the government’s product promotion programs, and offer additional distribution channels
for the product owners.

Marketing and Competition
Marketing Strategy

As the first pioneer of the factory outlet business in Thailand, the Company possesses strong expertise
and unparalleled insights into the businesses, ranging from sourcing products that best meet the
customers’ needs to effective marketing and promotion strategies. The Company’s marketing strategy
is as detailed below:

1. Product Strategy
In selecting merchandise to be sold at the outlets, the Company focuses on their uniqueness, quality
and variety. The brand mix of the Company consists of the following three groups:

1) House Brand:

These products are developed by the Company and meet international quality standards. The unique
and tasteful designs differentiate these products from those of other brands in the market and lead
to stronger value proposition and brand recognition. The Company currently owns more than 15
house brands which include, among others, INCO, Cheval, Sleep Mate, Cushy, Cherish and Prim. The
Company has rigorously inspected the quality of its products at every step of the processes, from
the manufacturer selection, the pre-production, the production, the post-production, and the product
delivery, to provide our customers with assurance that the products they purchase are of good quality
and great value.
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2) International Brand:
The Company selects and offers products of international brands to our customers at special prices.
As part of the brand and product screening process, the Company analyzes the value of the apparel
and non-apparel products in terms of quality and prices, including their suitability and functionality.

3) Top Domestic Brand:
To offer greater choices that match customers’ tastes, the Company’s outlets also offer selected top
domestic brands and famous Thai designer brands.

To enhance customer satisfaction and motivation, the Company has deployed its employees to each
point of sale to assist the visiting customers and recommend products that truly match the customers’
needs as this will contribute to greater customer experience and convenience. These employees are
regularly trained throughout the years as part of the Company’s endeavors to achieve maximum
customer satisfaction through service excellence.

2. Price Strategy
According to the Company’s Pricing Policy, different pricing approaches are employed based on the
sources of products, namely house brand products manufactured at the Company’s orders, consigned
products, and products purchased with credit for re-sale. Details are as follows:

1) House Brand Product:

For house brand products, the Company applies the cost-plus pricing method, according to
which the costs are marked up to create a profit margin that reflects the added value from the design
uniqueness and differentiation. The Company conducts a comparative analysis on the quality and
prices of products of different manufacturers to identify and select the best manufacturer for each
product. As these house brand products are directly distributed by the Company at its factory outlets,
the selling and marketing expenses are low and the Company can thus offer the products at affordable
and attractive prices.

2) Products Purchased from Brand Owner for Re-Sale at Outlet:
For these products, the Company applies the cost-plus pricing method, according to which the costs
of goods are marked up to create a profit margin. Even after the mark-up, the prices are cheaper
than the retail prices of the products of the same collections sold at department stores or stores of
these brands.

3) Consignment Products :
The Company also sells third-party brand products that are consigned to the Company’s factory
outlets. The prices of these products are jointly decided by brand owners and the Company based
on comparable market rates and customer demands. The Company receives shares of the profits
earned from the good sold and strives to negotiate for the best prices for outlet customers. The
Company also has the consignment policy that is clearly defined and equitably applied to all

consignors.
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It is the Company’s policy to adjust product prices to boost sales, dynamically respond to
the changing market condition and competition, and accelerate inventory turnover. Considerations
for price adjustment include stock aging, costs of goods, popularity fade, and quality degradation.
Price adjustments are collaboratively discussed by outlet branches, the Warehouse Department, the
management team and the Company’s business partners (consigning brand owners).

3. Place Strategy

At present, the Company’s distribution channels are its eight outlets, namely Phetchaburi Branch,
Kanchanaburi Branch, Pattaya Branch, Pak Chong Branch, Sing Buri Branch, Hua Hin Branch, Sriracha
Branch and Phra Nakorn Sri Ayutthya Branch, that are operated by the Company (these stand-alone
branches are located on land owned by the Company and leased land) and Save Now Shopping
store which is operated by the Company’s subsidiary and is located on a leased space of a building
owned by a third party in Hat Yai District of Songkhla Province. All outlets are strategically situated
at prime locations in provinces being popular tourist destinations to attract buyers being domestic
and foreign travelers. The Company’s outlets do not serve only as shopping destinations, but also
as rest stops, meeting points and places where visitors can enjoy greater experience at restaurants
and retail stores within the premises.

Table: Opening Year and Usable Area of Each Branch

Branch Launched in Usable Area (sq m)
Phetchaburi 2000 1,999
Kanchanaburi 2003 1,816
Pattaya 2004 3,484
Pak Chong 2005 6,236
Sing Buri 2007 5,300
Hua Hin 2010 6,012
Sriracha 2011 5,764
Phra Nakhon Sri 2016 4,416

Ayutthaya

SAVE NOW Store 2015 3,458




Outlet
Location

KANCHANABURI

PHETCHABUR

HUA HIN

SRIRACHA
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Beside the above-mentioned distribution channels, the Company also has made available on its
website an online shopping channel since 2015. For the fiscal year of 2015 and 2016, the sales from
the online channel accounted for 0.01% and 0.01% of the total sales, respectively. The online
shopping channel has been initiated by the Company with a view to offering greater convenience to
local and foreign customers. Through this channel, customers can purchase the Company’s products
and make payments for their purchases from anywhere; and the Company also offers delivery services
for these online purchases. The Company has a plan to diversify its distribution channels to direct
sales and business-to-business channels in the future.

4. Promotion Strategy
The Company attaches great importance to marketing and promotion activities and conducts an
in-depth analysis of target customers through Customer Relationship Management (CRM) Program
and their demands to identify brand awareness promotion channels that are suitable for each target
group. The Company primarily uses the following three promotional channels:

1) Roadside advertising signs are placed along the eight major highways of Thailand that run
past the Company’s outlets to attract the attention of travellers.

2) The Company uses social media such as Facebook, Instagram, Line Official and FN official
website to connect with its customers and commmunicate information about products and
promotional campaigns.

3) The Company may consider to promote the image of the Company and each outlet through
TV, magazine columns, and variety TV programs.

The Company also runs an “FN LIFE” membership card program which offers customers the privilege
of earning points for their purchases and exchanging the points for rewards as this loyalty program
could help increase sales. In addition, the Company has participated in some event e.g. Red Cross
fair and also arranged the “FN Thank You Sale” at the outlet branches. At these events, customers
are offered special sales promotions such as special discounts or special gifts for their purchases of
the Company’s outlet products.

Target Customer

The Company operates the factory outlet business and sells a variety of products such as clothes,
bedding products, leather goods, furniture and household goods though its eight branches which
also have food shops and are located in provinces being popular tourist destinations of Thailand, its
target customers are mainly tourists or travellers of all ages such as children, adults and the elderly,
who travel the routes around the outlet branches. The Company has a wide range of products to
cater to specific needs of customers of all ages and genders where commuters can use as a meeting
point with their travel mates and enjoy meals and shopping together.
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Competition

The competition in the retail trade industry is rather intense, particularly among the cross-category
retailers targeting the same customer segments and deploying strategies which strengthen their
propositions in terms of prices and locations to offer ease of access and greater convenience to
consumers. The Company’s factory outlet business has modern distribution centers that are unique.
Retail trade businesses which are similar to the Company’s business are, for example, Department
Stores or Community Malls, but these operators are indirect competitors with the Company as they
target different customers in urban areas while the target customers of the Company are travellers
and tourists that travel past our outlets. Another similar Outlet is considered an indirect competitor
of the Company as the operator leases out its store space to each brand owners and does not offer
its house brands while the Company’s outlets offer a wide and comprehensive range of products.

Product or Service Sourcing

Sourcing is one of the key pillars in the Company’s business strategy which is anchored to the vision
of offering quality and premium products at best prices to customers. Throughout more than 16 years
of its existence in this industry, the Company has selected only domestic and international suppliers
and manufacturers who meet target standards and the products sold at each outlet branch are
carefully selected by the Company’s teams of experts to assure that the products offered to customers
are of great quality and reasonable prices. Sourcing processes vary with the means of product sourcing
as detailed below:

House Brand Products

Products that are made to the Company’s manufacturing orders are labelled with the Company’s
house brands. The Company has engaged more than 120 manufacturers both in Thailand and other
countries such as China, Korea, Hong Kong, Italy, Portugal, Romania, India, Taiwan and Malaysia. The
Product Management (Merchandise) Department will check the background and quality of manufactures
and all factors that affect the production. The Company as stringent processes to control the production
quality and the manufacturers’ accountability and responsibility towards not only the Company but
also other external parties involved along their production chains. The sourcing process applicable
to house brand products are as detailed below:

Non-Apparel Product

Design and Manufacturers
select products |l send information Designers study
from and samples to products to
manufacturers’ the Company for [l design packages

Review samples
customized to
the Company’s
specifications Products
are
delivered
Issue PO to
for distribution
productio center and
distributed
to
branches

catalogues consideration

Product
coding

Apparel Product

Create Manufacturers Review
purchasing issue

quotations

manufacturer, samples

plan
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Other Brand Products
Processes for sourcing third-party brand products vary according means of product sourcing, namely
products purchased with credit and consignment products, as detailed below:

1) Product Purchased with Credit:
Mostly, products purchased with credit are products of brands that are famous and popular in Thailand
and overseas markets for their aesthetic and fashionable designs and quality. Third-party brand
products add greater variety to the product ranges of the Company’s outlets including sportswear,
fashion and travel items, and products for children.

Vendors - Products are
Blanket submit - . lssue PO delivered to
anke product et Review Product for oroduct warehouses
order information baga?lns quotations coding pulcr)chase and
to the usl;nnesss distributed
Company P to branches
Statistical
analysis
Select ot Products are
De;/r(]erl}ipa)lan pr?ducts oot purchase lssue PO deLivired to
rom ; warehouses
- . orders with for product
Pre-order purchase P - coding vendors — =

plan websites monthly distributed
biannually to branches

2) Consignment
Most consisnment products purchased are clothes, underwear, hats, shoes, sports goods, bedding products
and kitchenware of brands that are sold at department stores or leading shopping centers. There are also
products decorated with cartoon characters and other products of kids to offer greater product variety and
increase the Company’s profitability.

Jointly determine
prices with
consignors and

Consignors
submit
Product information

Products
delivered to
warehouses

Consignors
Select submit product

consignors information and
samples

enter into
consignment
agreements

coding about each lot’s and distributed

specification
and quantity

to each branch

Environmental Impact

The Company and its subsidiary operate retail factory outlet business which does not have any
environmental impact. In an effort to conserve the environment, the Company and its subsidiary
adopt green practices such as using e-mails instead of paper letters, operating air conditioners only
within working areas, installing energy-saving light bulbs, and using construction materials having
thermal insulation qualities.

Undelivered Work

- None -
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Risk Factors

Business Risk

Competitive Risk

The Company does not have any direct competitors which operates the factory outlet
business under the same business model. However, the types of products sold at the outlets,
particularly apparel goods, make the business highly competitive and sensitive to fashion trends.
Moreover, the growth of this business which is relative to the growth of the tourism sector may
attract new entrants having sufficient capital to the market; hence it may have potential decrease in
the Company’s financial performance due to shrinking of market share. However, with more than 17
years’ experience in retail trading, the Company’s management team possesses unparalleled insights
into this business. Moreover, in 2016, the Company invested in ordinary shares of Save Now 2494
Company Limited (SN) to expand its customer base to middle-to-low income earners in a bid to
sharpen the Company’s competitive edge. The Company also attaches importance to the regular
assessment, monitoring and analysis of risks associated with its business. The Company is therefore
confident that its exposure to such risk is minimal.

Inventories Risk

The Company’s net inventories as of 31 December 2015 and 31 December 2016 was Baht 444.13
million and Baht 362.30 million, respectively, representing 43.22% and 22.77% of its total assets,
respectively. The Company’s allowance for devalue, slow-moving and obsolete of merchandises as
of 31 December 2015 and 31 December 2016 was Baht 16.75 million and Baht 13.82 million, accounting
for 3.63% and 3.67% of the inventory, respectively. The Company deploys an effective inventory
management system to control inventory at an appropriate level as the Company recognizes that it
is vital for the Company to effectively manage its inventory.

The Company and its subsidiary have a main warehouse located at Phetchaburi branch and a branch
warehouse at each outlet to reserve inventories for selling. The management team has established
well-defined inventory management and stock taking guidelines. In addition, the Company installed
CCTV cameras at its outlets for loss and fraud prevention. With its effective inventory management
mechanism, the Company is therefore confident that its exposure to such risk is minimal.

Risk from Pending Trademark and Service Mark Registration

The Company and its subsidiary have 11 registered trademarks and 1 registered service mark, totaling
12. At present, the Company is filing additional registration applications for 15
trademarks and 4 service marks, with the Department of Intellectual Property, the Ministry of Commerce,
in readiness for future business expansion and growth. As the registration is pending, there is an open
risk that the Company is not granted approval for the registration. The Company is aware of the risk
and has assigned a responsible team to study the issues of concerns and the
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probability of successful registration of the said trademarks and service marks in advance of the
application filing as well as to regularly inquire with the officials of the Department of Intellectual
Property about the registration progress. The Company is therefore confident that the risk of pending
trademark and service mark registration will not affect the Company.

Information Technology System Failure Risk

The Company and its subsidiary implement integrated information technology systems (IT systems)
to centralize the management of all work processes and systems between the Head Office in
Bangkok and all outlet branches and facilitate conformity information between head office
employees and branch employees. The Company is aware that the IT system failure or instability
may obstruct effective operations of the Company. For example, if the head office cannot access
the information about the inventory on hand of each branch due to such IT system problems, the
head office will be unable to correctly plan the stock distribution. Such incident may affect the
Company’s accounting and financial system and possibly dampen the Company’s competitiveness.

The Company is aware of the risk and the importance of effective IT systems for the Company’s
business growth and expansion, the Company has separately deployed the POS system for each
branch. The Company has also equipped every branch with a standby generator to temporarily
energize the branch in the event of power outage. As regards the IT systems on which the operations
depend on, the Company prevents the risk of data damage and loss from possible contingencies by
using a remote backup data server and regularly synchronizing the Company’s data and information
with the server. The Company’s business operations have never been crippled by any IT system
failures. Therefore, the Company is confident that its exposure to such risk is minimal.

New Branch Operation Risk

The Company plans to continuously expand its outlet branch. The Company needs to mobilize funds
to financially support a branch expansion project which involve expenses such as land exploring
and construction costs, pre-opening expenses, marketing expenses and working capital. In the event
that the branch expansion project is not successful as planned due to uncontrollable factors, the
Company’s performance may consequentially worsen.

The Company is aware of the risk and has established as a branch expansion guideline which
considers the project feasibility and the internal rate of return (IRR) must be above the defined
threshold.

Each investment, which size is more than Baht 50 million, must be proposed to the Risk Management
Committee to give an opinion prior to proposal thereof to the Board of Directors for approval. With
more than 17 years of experience in the factory outlet business since the first outlet branch in
Phetchaburi in 2000, the Company’s management team possesses unparalleled business insights
which are considered a competitive advantage. The Company is therefore confident that its exposure
to such risk is not high.
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Risk of Non-Renewal of Land Lease Agreement

At present, the Company and its subsidiary has eight outlet branches and a shopping store, all of
which are located in provinces which are major tourist destinations. Phetchaburi Branch, Kanchanaburi
Branch, Sing Buri Branch and Hua Hin Branch are located on land properties owned by the Company
while Pattaya Branch, Pak Chong Branch, Sriracha Branch, Phra Nakhon Sri Ayutthaya Branch and the
shopping store in Hat Yai District of Songkhla Province, which is operated by the subsidiary, are located
on land properties which is not owned by the Company. Therefore, the Company is exposed to the
risk of non-renewal of land lease agreement. The Company attaches importance to the risk and
attempts to strengthen positive relationship with all land owners

Risk of Branch Operated Staff Shortage

As the Company distributes products through its outlet branches, it is necessary for the Company to
seek branch operated staffs to deliver excellent customer service. Branch staffs including cashiers
must possess the desired knowledge, abilities and expertise and the warehouse staffs must be able
to effectively manage the Company’s inventory. Each branch has approximately 60 employees and
most of them are locals or residents of nearby towns. If the Company’s personnel needs are not
met, either quantitatively or qualitatively, the Company’s branch management and expansion plan
may be affected. To mitigate and control the said risk, the management team works closely with the
Human Resources Department on the branch improvement and expansion plans to facilitate effective
and timely recruitment of qualified personnel. Therefore, the Company is confident that its exposure
to such risk is minimal.

Fraud Risk

The retail business that the Company operates is exposed to vary frauds such as fraud from
customers and branch staffs. The Company is aware the risk and the importance of fraud prevention
by implementing measures such as security-enhanced design of branches to facilitate the prevention
of fraud and the installation of CCTV cameras at every corner of each branch. To reinforce the senses
of integrity and honesty, the Company has developed codes of conduct and regularly
audited operations of staff in each department. To express its stance against frauds, the Company
adopts the Zero-Tolerance Policy that prohibits all directors, executives and all employees of the
Company from being involved in corruption. The Company plans to join the Thailand’s Private
Sector to against corruption or Collective Action Coalition Against Corruption (CAC) to against
corruption in all forms. With the aforesaid efforts, the Company is confident that its exposure to such
risk is minimal.
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Risk of Shift in Popularity

The Company sells some products that are sensitive to the popular trends or fashion trends. Thus,
the Company needs to regularly update the collection of its products to keep up with the rapidly
changing fashion trends. The Distribution center and Logistic Department, the Product Management
Department, the merchandise Department, and the Designers have joint meetings to collaboratively
and regularly review the designs and features of products offered as well as select the best varieties
for each season. Therefore, the Company’s inventory management may be affected by the shifting
fashion trends as off-season items are more difficult to sell. To mitigate the risk, the Company uses
the sales figures of the prior year to forecast the outlook and trends and accordingly refine its
product planning in terms of designs, features, quantity and types of goods which will make produce
or order in line with customer demands. The Company also has a dedicated trend monitoring team
that keeps the Company abreast of the latest developments. Moreover, the Company has maintained
good relationship with multiple manufacturers to accommodate its needs for faster production which
is vital for its ability to deliver the right products at the right time.

Product and Procurement Risk

Product Procurement Risk

The Company’s factory outlets offer a wide variety of apparel and non-apparel goods both under
house brands and third-party brands with a view to catering to the diverse needs of different
customer groups. The selection of the right products to sell at the Company’s outlet stores is a key
success factor of the business and the Company will be a risk if manufacturers or suppliers
discontinue their manufacturing or selling to the Company for Specific reasons. However, the
Company is aware of the risk by adopting the strategy of supply chain diversification and directly
deals with multiple suppliers and manufacturer; hence, it was not occurred incident of depending
on only one supplier. Also, the Product Management Department and merchandise Department are
required to conduct a qualitative review of suppliers on a regular basis, create a supplier pool, and
directly contact executives of the supplier companies for the purpose of effective relationship
management. Therefore, the Company is confident that its exposure to such risk is minimal.

Product Cost Fluctuation Risk

As the Company offers both house brand products and third-party brand products, the price
increases by manufacturers or suppliers could affect the product cost fluctuation and the Company’s
profitability. To manage the cost fluctuation risk, the Company adopts the cost-plus margin and profit
sharing approaches, as deemed appropriate for the sources of goods, to align the selling prices to
the costs and the established pricing policy. The costs of goods, competitiveness, and
worthiness/fairness to buyers are key factors that the Company takes into account when considering
price increases. The Company is confident that its exposure to such risk is minimal.
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Management Risk
Risk of Controlling Interest by Major Shareholding Group

At present, the Songwatana family’s shareholding is equivalent to 75.00% of the Company’s registered
and paid-up capital. With the said shareholding, the Songwatana family has the controlling interest
which gives them significant influence over the Company’s administration and policies, including the
unilateral control over the decisions of the shareholders’ meeting that require the supermajority
votes, except for motions that are subject to the approval votes of at least three-fourths according
to the laws or the Company’s Articles of Association. Therefore, the minority shareholders have risk
exposures associated with the major shareholder’s power to influence the decisions of the
shareholders’ meeting.

However, the Company has internal control mechanisms through: organizational structure, the
corporate governance principles for the Board of Directors which incorporate checks and balances
to avoid conflicts of interest of directors in which the Board of Director is comprised of five independent
directors representing one-two of total directors whose qualifications meet the applicable rules and
requirements of the SEC and the SET, the Audit Committee that is comprised of three independent
directors to independent check of the Company’s operation for the benefit of the minority
shareholders, and the engagement of P&L Internal Audit Company Limited as an internal auditor who
is independent from the management and reports directly to the Audit Committee. These
mechanisms collectively contribute to the efficiency and transparency of the Company’s operations
and management. Therefore, the Company is confident that its shareholders and stakeholders are
treated equitably and fairly.



OUTLET



I:N

ou Tt eTt FN Factory Outlet Public Company Limited

Operating Asset

Major Fixed Operating Asset of the Company

As of 31 December 2016, the Company’s fixed operating assets were:

Net Book Value Mortgage/
Owner as of 31 Dec 16 Obligation Pledge
(Y[2)) Value
1. Land 120.81 None None
1) Land under the title Location of The
deeds nos. 1064, 1065, Phetchaburi company
1066, 1067, 1088, 1090, Branch

1091, 9680, 28263, 28264,
28268, 29181, 33162 and
65448 in Ton Maphrao
Sub-district, Mueang
Phetchaburi District,
Phetchaburi, with the total
size of 49-2-34 rai.

2) Land under the title Location of The
deeds nos. 66950, 73530 Phetchaburi Company
and 73533 and under Nor. Branch

Sor. 3 Gor nos. 266 and

2217 in Cha-am Sub-district,
Cha-am District, Phetchaburi,
with the total size of 32-1-0 rai.

3) Land under Nor.Sor.3 no. Location of The
126 in Tha Lo Sub-district, Phetchaburi Company
Tha Muang District, Branch

Kanchanaburi, with the total
size of 15-1-30 rai.

4) Land under the title Location of Sing The
deeds nos. 624 and 16036 Buri Branch Company
in In Buri Sub-district, In Buri

District, Sing Buri, with the

total size of 26-0-13 rai.

2. Buildings and building Outlet buildings The 376.38 None None
improvements of the eight Company
branches and
the Ramg 9, Subsidiary 351 None None
Office which is
used as the

Company’s office
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Net Book Value Mortgage/

Owner as of 31 Dec 16 Obligation Pledge

(MB) Value

3. Tool, equipment and Used at office The 106.68 None None
furniture and outlet Company

branches g\ cidiary 1.45 None None

4. Vehicle Used at office The 5.55 None None
and outlet Company

branches
Subsidiary 0.40 None None
5. Construction in progress® Improvement of The 1.85 None None

outlet branches Company
and Company’s
office Subsidiary 0.20 None None

Total 616.83

Remark: *  Construction in progress is the construction of Phra Nakhon Sri Ayutthaya branch and the renovation of
Save Now building (leased building).

Intangible Operating Asset

As of 31 December 2016, the Company’s net intangible operating assets amounted to Baht 12.67
million and were comprised of computer software and computer software under installation.

Trademark and Service Mark

Trademarks and service marks which have been registered by the Company with the Department of

Intellectual Property, Ministry of Commerce, are as detailed below:

No. / Country

Type of Product / Service of Expiry Date
Registration

The Distribution of assorted goods to buyers’ Bor31402 / 10 Nov 25
Company  best interests. Thailand

FACTORY OUTLET

-,

/%l The Tops (excluding brassieres and sports Kor245540 / 10 Nov 25
<he'val Company  tops) and bottoms (excluding underpants ~ Thailand
and sports bottoms).

The Indoor slippers and robes. Kor245541 / 10 Nov 25
Company Thailand
The Bed covers, bedsheets, duvet covers, Kor245542 / 10 Nov 25
Company pillowcases, bolster cases, duvets, and Thailand
towels.
The Bed covers, bedsheets, duvet covers, Kor245543 / 10 Nov 25
Company pillowcases, bolster cases, duvets, and Thailand

towels
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The
Company

The

Company

The
Company

The
Company

The
Company

The
Company

The
Company

Type of Product / Service

Indoor slippers and robes.

Bed covers, bedsheets, duvet covers,
pillowcases, bolster cases, duvets, and
towels.

Indoor slippers and robes.

Bed covers, bedsheets, duvet covers,
pillowcases, bolster cases, duvets, and
towels.

Tops (excluding brassieres and sports
tops) and bottoms (excluding underpants
and sports bottoms).

Bed covers, bedsheets, duvet covers,
pillowcases, bolster cases, duvets, and
towels.

Skirts, trousers, belts, business suits,
fabric gloves, neckties, scarves, court’s
shoes, short-sleeved tops, sweaters,
jackets, and hats.

No. / Country

of

Registration

Kor268685 /
Thailand

Kor245544 /
Thailand

Kor245545 /
Thailand

Kor245546 /
Thailand

Kor254630 /
Thailand

Kor254686 /
Thailand

Kor268574 /
Thailand

Expiry Date

10 Nov 25

10 Nov 25

10 Nov 25

10 Nov 25

1 May 16

1 May 16

1 May 16

Trademarks and service marks which are being registered by the Company and its subsidiary with the

Department of Intellectual Property, Ministry of Commerce, are as detailed below:

Trademark

il
|men collection

n

S @

SLEEP MATE

@
S

-

Type of Product / Service

The Underwear for men, ladies and
Company  children, and long socks.

The Children’s clothes, children’s belts,
Company  girls” skirts, children’s jumpsuits, and

children’s underwear.

The Sleepwear for men, ladies and children.
Company

The Clothespins
Company

Application No.

1032032

1032033

1032034

1032035
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Company
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ﬂun@/) Company
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SAVE NOW
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SAVE NOW
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Type of Product / Service

Duvet covers, pillowcases, bed covers,
towels, duvets, and bedsheets.

Beds, toppers, hangers, and neck
pillows.

Eyeglasses

Suitcases, handbags, and wallets.

Duvet covers, pillowcases, bed covers,
towels, duvets, and bedsheets.

Water bottles, glasses, chinaware,
vacuum flasks, and pots.

Suitcases and backpacks.

Shoes (excluding sports shoes) and
Sswimsulits.

Durian chips, coconut chips, Chinese
sausages, and chocolate-coated snacks.

Bed covers, bedsheets, duvet covers,
pillowcases, bolster cases, duvets, and
towels.

Long-sleeved tops, short-sleeved tops,
sweaters, jackets, scarves, neckties,
business suits, belts, hats, skirts,

trousers, sleepwear, underwear for men

and ladies, long socks, court’s shoes,
indoor slippers, and robes.

Distribution of assorted goods to
buyers’ best interests.

Distribution of assorted goods to
buyers’ best interests.

Application No.
1032036

1032037

1032038

1032039

1032040

1032041

1032042

1032043

1032044

1039801

1039803

1032045

1032046



I:N

ou Tt eTt FN Factory Outlet Public Company Limited

Logo Owner

SAVE NOW

The
Company

OUTLET

Major Operating Lease

Lease Agreement

Type of Product / Service Application No.

Distribution of assorted goods to 1039802
buyers’ best interests.

Distribution of assorted goods to 1041556
buyers’ best interests.

As of 31 December 2016, major operating leases of the Company and its subsidiary were as follows:

Lease Agreement with Related Party

1) Land Lease Agreement - Location of Sriracha Branch

Counterparty

Leased Asset

Lease Purpose
Lease Term
Lease Fee

Other Key Condition

Pre-Proud Company Limited (PP) as the lessor.

(PP and the Company have common shareholders,
directors and executives.)

Land under the title deeds no. 12013 and 16523 in Bang
Phra Sub-district, Sriracha District, Chon Buri, with the total
size of 17-3-52 rai.

Location of Sriracha Branch.

30 years from 1 March 2016 to 28 February 2046.

Baht 190,000 per month (based on the lease fee appraisal
by Modern Property Consultant Company Limited, an
appraiser on the SEC’s approved list. Mr. Wasant Kongjan,
appraiser registration no. WorTor. 003, conducted the
appraisal on 29 January 2016). The lease fee is paid
monthly by the Company and increased annually based on
the Bank of Thailand’s inflation rate forecast.

- Within two years from the end of the lease term where
the lease agreement is not renewed, the lessor agrees to
grant to the lessee the right of first refusal relating to the
leased assets under this agreement.

- The lessee may assign the leasehold right or sub-lease the
leased assets, either entirely or partly, to other parties.

- Upon the expiry of this lease agreement, the lessor shall
advise the lessee to assign the ownership over the buildings
and structures to the lessor without any additional charges.
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2) Land Lease Agreement - Location of Rama 9 Head Office and Administration

Counterparty

Leased Asset

Lease Purpose

Lease Term
Lease Fee

Other Key Condition

Department

QIU Asset Company Limited (QA) as the lessor.

(QAis a major shareholder of the Company and has common
shareholders, directors and executives.)

Land under title deeds no. 2943, 83869, 134810, 134812,
134817, 134818, 134819, 134820, 134823, 134824, 134825
and 134826 in Suan Luang Sub-district, Suan Luang District,
Bangkok, with the total size of 2-0-0 rai.

Location of the Company’s head office and Administration
Department.

30 years from 1 March 2016 to 28 February 2046.

Baht 230,000 per month (based on the lease fee appraisal
by Modern Property Consultant Company Limited, an
appraiser on the SEC’s approved list. Mr. Wasant Kongjan,
appraiser registration no. WorTor. 003, conducted the
appraisal on 28 January 2016). The lease fee is paid
monthly by the Company and increased annually based on
the Bank of Thailand’s inflation rate forecast.

- Within two years from the end of the lease term where
the lease agreement is not renewed, the lessor agrees to
grant to the lessee the right of first refusal relating to the
leased assets under this agreement.

- The lessee may assign the leasehold right or sub-lease the
leased assets, either entirely or partly, to other parties.

- Upon the expiry of this lease agreement, the lessor shall
advise the lessee to assign the ownership over the buildings
and structures to the lessor without any additional charges

3) Land Lease Agreement — Location of Phra Nakhon Sri Ayutthaya Branch

Counterparty

Leased Asset

Lease Purpose
Lease Term

Lease Fee

Pre-Proud Company Limited (PP) as the lessor.

(PP and the Company have common shareholders, directors
and executives.)

Land under title deed no. 5303 in Ban Po (Ban Wa) Sub-district,
Bang Pa-in District, Phra Nakhon Sri Ayutthaya, with the total
size of 25-0-45.2 rai.

Location of Phra Nakhon Sri Ayutthaya Branch

30 years from 15 May 2016 to 14 May 2046.

Baht 150,000 per month (based on the lease fee appraisal
by Panns Integrated Property Company Limited, an
independent appraiser on the SEC’s approved list. Mr. Prapas
Boonmasong, appraiser registration no. WorTor. 258,
conducted the appraisal on 3 February 2016). The lease fee
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is paid monthly by the Company and increased annually
based on the Bank of Thailand’s inflation rate forecast. The
lessee shall start paying the lease fee from the construction
completion date onwards and the lessee shall notify the
lessor of the change of the construction completion date, if
any, in advance to mutually agree on the first lease fee
payment date.

Other Key Condition : - Within two years from the end of the lease term where
the lease agreement is not renewed, the lessor agrees to
grant to the lessee the right of first refusal relating to the
leased assets under this agreement.

- The lessee may assign the leasehold right or sub-lease the
leased assets, either entirely or partly, to other parties.

- Upon the expiry of this lease agreement, the lessor shall
advise the lessee to assign the ownership over the buildings
and structures to the lessor without any additional charges.

Lease Agreement with Third Party

1) Land Lease Agreement - Location of Pattaya Branch

Counterparty : Mr. Piroon Rattanaprasith as the lessor.

Leased Asset : 1) Land under title deed no. 1883 in Na Kluea Sub-district,
Bang Lamung District, Chon Buri, with the total size of 5-0-0 rai.
2) Land under title deed no. 1883 in Na Kluea Sub-district, Bang
Lamung District, Chon Buri, with the total size of 0-0-280 rai.

Lease Purpose . Location of Pattaya Branch.

Lease Term ;1) Two years and three months from 1 May 2015 to 31 July 2017.
2) Two years and five months from 1 March 2015 to 31 July
2017

Remark: The Company has consecutively leased the land from the land
owner since 2004.

Lease Fee : The lease fee is paid monthly by the Company at the agreed
rate which is increased annually.

Other Key Condition : - Upon the end of the lease term where the land ownership
is not changed, the lessor agrees to grant to the lessee the
exclusive right to renew the lease agreement on an annual
basis and an increase in the lease fee shall not exceed 15%
of the lease fee of the last year.

- The lessee shall be responsible for filing the utility
installation requests at the lessee’s expenses and for paying
the utility bills within due dates.

- The lessee may partially sub-lease the asset whereby the
term of the sub-lease agreement shall not outlive this lease
agreement.
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- The lessee agrees to assign the ownership over the buildings
and structures to the lessor upon the lease agreement expiry.

2) Land Lease Agreement - Location of Pak Chong Branch

Counterparty
Leased Asset

Lease Purpose
Lease Term

Lease Fee

Other Key Condition

Mrs. Sisuda Luanprasert as the lessor.

1) Land under the title deeds nos. 1978 and 43392 in Klang
Dong Sub-district, Pak Chong District, Nakhon Ratchasima with
the total size of 8-1-35 rai.

2) Land under the title deeds nos. 43390 and 43391 in Klang
Dong Sub-district, Pak Chong District, Nakhon Ratchasima with
the total size of 5-3-0 rai.

Location of Pak Chong Branch.

1) 23 years and six months from 1 January 2006 to 1 July
2029.

2) 21 years from 1 July 2008 to 1 July 2029.

The lease fee is paid monthly by the Company at the agreed
rate which is increased by 10% every three years.

- The lessee shall have the right of first to renew the lease
agreement upon its expiry.

- The lessee may sub-lease the leased assets to other parties
or assign the leasehold right to other parties or permit other
parties to possess or use the leased assets either de facto
or de jure.

- The lessee agrees to assign the ownership over the buildings
and structures to the lessor upon the lease agreement expiry.

3) Lease Agreement — SAVE NOW Shopping Store in Hat Yai District

Counterparty
Leased Asset

Lease Purpose
Lease Term
Lease Fee

Mr. Suphan and Mrs. Somchit Akaraphan

Land and building at Hat Yai District, Songkhla with the total
size approximately 4 rai.

Location of SAVE NOW Department Store.

Two years from 1 February 2017 to 31 January 2019.

- Upon the end of the lease term where the lessor did not
use the benefit from the leased asset and the lessee have
intend to extend the lease term, the lessor agrees to grant
to the lessee of the exclusive right to renew the lease
agreement. However, the lessee shall notify intention at least
30 days prior expiry of this lease agreement.

- The lessee is entitled to sublease and/or permit other
parties to use the leased asset in support of the lessee’s
operations without prior consent from the lessor.

- Upon the expiry of this lease agreement, the lessor shall
return all leased assets to the lessee within 15 days since
the expiry date without any demolition.
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Memorandum of Agreement (MOU) on Trademark and Service Mark

Counterparty
Date of MOU

Trademark/ Service Mark

Agreed Term

: At Bangkok Company Limited (FLYNOW) as the promisor.
: 31 May 2016 and its addendum dated 19 May 2016.

: Flynow, the owner of trademarks/service marks under the
registration nos. Kor59724, Kor360964, and Kor348053.
FN, the owner of the trademark under the registration no.
Bor31402 and the new service mark which is in the
registration process under the registration application no.
1041556.

: 1. The promisor and the Company both understand that
each party to the MOU has created its own trademarks and/
or service marks in good faith and does not copy or apply
or mimic or infringe upon trademarks and/or service marks
of the other party.

2. The promisor agrees not to raise any objections against
the trademark/service mark registration applications nor any
appeals for the revocation of trademarks/service marks, and
not to exercise the right to file any compensation claims or
any lawsuits in relation to the trademarks/service marks that
the Company has already filed for registration.

3. The promisor agrees that, in the event of the Company’s
business expansion or registration of additional service marks
(exclusive of trademarks), the Company may additionally
apply for the registration of other related service marks. The
promisor acknowledges the Company’s rights and agrees not
to raise any objections against the service mark registration
application nor any appeals for the revocation, and not to
exercise the right to file any compensation claims or any
lawsuits in relation to the service marks that the Company
may file for registration.

Remark: The Company focuses on designing and manufacturing products under the brands that already have

registered trademarks. The Company aims to create unique products and reinforce the brand identity and

recognition among consumers. The Company does not use “FN” label on its products in a bid to avoid

confusion between the Company’s brands and the brands of FLYNOW.
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Insurance Policy
The Company has arranged asset insurance for the buildings, equipment and inventories as well as
money insurance. As of 31 December 2016, key insurance policies of the Company were as follows:

1) Asset Insurance for Buildings, Equipment and Inventories

Insurer : Bangkok Insurance Public Company Limited

Policy No. : 716-21551-10023

Insurance Type : Assets insurance

Insured Asset ;1. Buildings of the eight outlets and the head office

2. Equipment, machinery and tools of the eight outlets and
the head office

3. Inventories of the eight outlets, the head office, and the
subsidiary at Hat Yai

Policy Period : 13 November 2016 to 13 November 2017

Sum Insured : 1. Phetchaburi Branch Baht 135.84 million
2. Kanchanaburi Branch Baht  58.62 million
3. Pattaya Branch Baht 108.21 million
4. Pak Chong - Nakhon Baht 156.77 million
Ratchasima Branch
5. Sing Buri Branch Baht 135.82 million
6. Hua Hin Branch Baht 183.66 million
7. Sriracha Branch Baht 180.57 million
8. Phra Nakhon Sri Ayutthaya Branch Baht  105.00 million
9. Rama 9 Head Office Baht 170.00 million
10. Subsidiary at Hat Yai Baht  23.73 million
Total Baht 1,258.22 million

Beneficiary . The beneficiary is the Company

2) Money Insurance

Insurer : Bangkok Insurance Public Company Limited

Policy No. . 716-21559-1

Insurance Type : Money insurance

Insured Premises . The eight outlet branches

Policy Period : 13 November 2016 to 13 November 2017

Aggregate 1. Phetchaburi Branch Baht 2.25 million

Limit of 2. Kanchanaburi Branch Baht  1.03 million

Liability 3. Pattaya Branch Baht 1.65 million
4. Pak Chong Branch Baht 2.32 million
5. Sing Buri Branch Baht  1.99 million
6. Hua Hin Branch Baht 3.28 million
7. Sriracha Branch Baht 2.32 million
8. Phra Nakhon Sri Ayutthaya Branch  Baht  2.02 million

Total Baht 16.86 million
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Credit Facility Agreement
As of 31 December 2016, the Company had credit facility agreements with a bank as detailed below:

Facility Limit : Baht 330.00 million
Facility Type : 1. Bank Overdraft facility Baht 10.00  million
2. Letter of Guarantee facility Baht 20.00  million
3. Revolving trade finance Baht  300.00 million
and B/E facility

Total Baht 330.00 million

The Company also has a foreign Exchange facility of Baht
20.00 million to mitigate the risks associated with the volatility
that affects underlying transactions such as the exchange
rate risk and the interest rate risk.

Interest Rate : MOR for the overdraft facility and the market rate for the B/E
facility.

Purpose : Working capital

Agreement Date : 5June 2015

Other Key Condition . None

Branch Expansion Policy

The Company has a well-defined branch expansion policy which sets as a framework that the
Company’s decision to purchase or lease land properties be based on their locations and the willingness
of land owners. The lease transaction will be the first priority and the Company will consider the
option of land purchase only if the land owners are determined to sell and not lease out the land.
In addition, the Company will consider the feasibility of each project and the internal rate of return
(IRR) which must be above the defined threshold. The lease fee or the land price will be based on
an appraisal conducted by an independent appraiser on the SEC’s approved list. The Company has
no policy to purchase or lease land from its related parties. If the Company is to purchase or lease
land from its related parties for use of such land as outlet locations in the future, such land must
have been possessed by the related parties for at least three years and each of the purchase/lease
transactions must be proposed to the meeting of shareholders for approval even though the transaction
size does not reach the triggers applicable to related-party transactions. The lease fees and other
relevant conditions shall be on an arm’s length basis whereby the lease fee shall be based on the
appraisal conducted by an appraiser on the SEC’s approval list and all leases must be supported by
long-term lease agreements. In this regard, the said policy was approved by the Board of Directors,
at its Meeting No. 4/2016 on 20 October 2016, and has become effective since approval date.
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Policy on Investment in Subsidiary and Associate Company

The Extraordinary General Meeting of Shareholders No. 1/2016 on 9 May 2016 resolved to approve
the investment in ordinary shares of Save Now 2494 Company Limited (SN) to expand its customer
base to middle-to-low income earners by using SN which targets a different customer segment as a
fighting brand of FN to enhance competitiveness. At present, SN has the registered capital of Baht
10,000,000 divided into 10,000 ordinary shares at the par value of Baht 100 per share. As a result, SN
is now a subsidiary of the Company as the Company’s equity in SN is equivalent to 99.97% of SN’s

registered capital.

When making decisions on investment in subsidiaries, associated companies and projects, the
Company carefully considers the return on investment, associated risks, liquidity positions of the
Company, including the economic and market conditions. Generally, the Company’s investment is
focused on businesses that are in the Company’s fields of expertise and beneficial to the Company’s
businesses. Each investment must be proposed to an ad-hoc investment committee, of which
members at least two-thirds are independent directors, and the Risk Management Committee prior
to proposal thereof to the Board and the meeting of shareholders, as applicable, in accordance with
the established approval authority framework. It is the Company’s policy to assign its directors and/
or executives to serve on the boards of directors of its subsidiaries to ensure that the business
directions and key business policies of the subsidiaries are in line with the Company’s policies.
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Shareholding Structure

“FN” is a listed company on the Stock Exchange of Thailand (SET). Details of the registered capital
as of 31 December 2016 were shown below.

1) Registered and Paid Up Capital : Baht 500,000,000 comprising 1,000,000,000
ordinary shares with the par value at Baht 0.50
per share.

2) The top 10 shareholders as of 10 November 2016, the closing date of shareholders’

roster for the Initial Public Offering (IPO), were as follows.

Number of Shares % Shareholding

1. Qiu Asset Co., Ltd. 314,928,600 31.49%
2. Mr.Varachai Songwatana 142,500,000 14.25%
3. Ms.Chutinart Songwatana 120,000,000 12.00%
4. Mr.Somchai Songwatana 75,000,000 7.50%
5. Mrs. Keerada Songwattana Taylor 32,500,000 3.25%
6. Ms.Reeva Songwattana 32,500,000 3.25%
1. Mr.Omar Songwattana 32,500,000 3.25%
8. Phillip Securities Pte Ltd 4,450,000 0.45%
9. Thai Life Insurance Company Limited 3,885,000 0.39%
10. Allianz Ayudhya Assurance Pcl 3,600,000 0.36%

Total 761,863,600 76.19%

Remarks : - Shareholders can be classified into 4 groups as follows

1. The group of Mr.Pricha Songwatana comprising Qiu Asset Co., Ltd, Mrs.Chortip Songwatana Vhudhibhong,
Ms. Nisanee Songwatana, and Mr.Benyiam Songwatana

2. Mr.Varachai Songwatana

3. The group of Mr.Somchai Songwatana comprising of Mr.Somchai Songwatana and Ms.Chutinart Songwatana
4. The group of Mr.Chanachai Songwattana comprising of Mrs.Keerada Songwattana Taylor, Ms.Reeva
Songwattana, and Mr.Omar Songwattana

Shareholding structure of Qiu Asset Co., Ltd. as of 31 December 2016

No. Names Number of Shares % Shareholding
1. Mrs.Chortip Songwatana Vhudhibhong 333,332 33.3332
2. Ms.Nisanee Songwatana 333,332 33.3332
3. Mr.Benyiam Songwatana 333,332 33.3332
a. Ms.Janjira Siriphan 1 0.0001
5. Ms.Pornpimol Tungkitladawan 1 0.0001
6. Ms.Wanida Sirisombat 1 0.0001
7. Ms.Wanya Sopha 1 0.0001

Total 1,000,000 100.0000



FN

FN Factory Outlet Public Company Limited outL e T

Dividend Policy

The Company has a dividend policy of no less than 40 percent of net profit, after the deduction of
all legal reserves based on Seperated Financial Statement as required by the law. Dividend payout
may be subject to changes, depending on cash flow, investment plan, legal conditions. The Company
considers all related factors and needs in the future to ensure that dividend payout does not affect
normal business operations. The resolution of the Board of Directors on dividend payment must be
submitted to shareholders’ meeting for approval, except for in-terim dividend payout which must
be approved by the Board of Directors and then reported in the next shareholders’ meeting.
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Organization Chart
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Management Structure

Board of Directors

As of 31 December 2016, the Company’s Board of Directors consists of 10 members as follows:

No. Names Position

1. Mr. Visuth Vitayathanagorn Chairman and Independent Director
2. Mr. Pricha Songwatana Vice Chairman

3. Mr. Varachai Songwatana Director

4. Mrs. Chortip Songwatana Vhudhibhong  Director

5. Mr. Benyiam Songwatana Director

6. Mr. Omar Songwattana Director

7. Mrs. Pratana Mongkolkul Independent Director

8. Mr. Poolsak Tansitthipun Independent Director

9. Mr. Voravat Tantranont Independent Director

10. Mrs. Saowanee Kamolbutr Independent Director

Remark: - The 1/2016 Extraordinary General Meeting of shareholders, held on 9 May 2016, has appointed and

assigned roles and responsibilities for the Board of Directors.
Authorized Directors

Authorized Directors who shall sign on behalf of the Company with the Company’s seal affixed are
Mr.Varachai Songwatana or Mr.Omar Songwattana with the signature of Mr.Benyiam Songwatana or

Mrs.Chortip Songwatana Vhudhibhong
Limitation of Directors’ Authority : -None-
The Company Secretary is Mr.Weerayut Bunyawad.

Roles and Responsibilities of the Board of Directors

1) Uphold the roles and responsibilities as specified by the law, business ethics, business
objectives, company regulation, and shareholders’ resolution with honesty and the objective
of preserving company’s and shareholders’ benefit.

2) Formulate Company Vision, Mission, Policy, Strategy, Plan, and Budget, with suggestions
and drafts from the Management team. Periodically review and revise the plans to ensure
that they are in accord with current business practices. In addition, the Board oversees the
performance of management team and other individuals assigned by the Board to complete
some specific tasks to ensure efficiency, effectiveness, and increase value to the Company
and its shareholders.



3)

4)

6)
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Formulate Corporate Governance Policy and periodically review the policy, at least once
a year.

Establish an internal audit system for operation, financial reporting, and compliance by
appointing independent individuals or a unit to run the system. The system is to be reviewed
periodically, at least once a year, and the result shall be disclosed in Company’s Annual
Report.

Establish a risk management policy that covers the whole organization and require the
management team to periodically report on the effectiveness of risk management policy,
at least once a year. The result shall be disclosed in Company’s Annual Report.

Responsible for Company’s revenue and Management’s operations, as well as business
continuity in the long run, employee development plan, and management succession
plan.

Approve important decisions such as new business ventures, purchase and sales of assets,
investments, and legal actions.

Approve or give consent to decisions that are related to the Company and Subsidiaries
according to regulations and guidelines of the Stock Exchange of Thailand and other related
agencies. In addition, decisions that involve conflict of interests must be considered
carefully to protect Company’s and Shareholder’s benefit. Moreover, the Board must
oversee that all actions comply with regulations and all related information on cases with
conflict of interests must be fully disclosed.

Appoint sub-committee, such as Audit Committee, Risk Management Committee, Nomination
and Remuneration Committee, Good Corporate Governance Committee, Executive
Committee, and other sub-committee that may be needed to support the work of the
Board of Directors.

10) Appoint Company Secretary to support the work of the Board of Directors in operations

for the compliance of the law, regulations, and guidelines.
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Terms and Attendance Record of the Board of Directors and Sub-Committees as of 31 December
2016

Number of Attendance/Number of Meetings

Risk Nomination  Good Corporate
Board of Audit
Management andRemuneraton Governance
Directors Committee

Committee Committee Committee
1. Mr.Visuth Vitayathanagorn 3/6* = = = =
2. Mr.Pricha Songwatana /7 - - - -
3. Mr.Varachai Songwatana /7 = = = =
4. Mrs.Chortip Songwatana /7 - = - 2/2
Vhudhibhong
5. Mr.Benyiam Songwatana /7 = 3/3 = =
6. Mr.Omar Songwattana /7 - - - -
7. Mrs.Pratana Mongkolkul /7 = 3/3 2/2 2/2
8. Mr.Poolsak Tansitthipun /7 8/8 - 2/2 -
9. Mr.Voravat Tantranont 6/7 7/8 = 2/2 -
10. Mrs.Saowanee Kamolbutr  6/6** 6/7 2/2 - 2/2

Remarks:  * Mr. Visuth Vitayathanagorn was appointed as Director on 20 April 2016
** Mrs. Saowanee Kamolbutr was appointed as Director on 29 February 2016
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Management Team

As of 31 December 2016, FN’s Management Team consists of 5 members as follows:

No.

CUEC N

Names Position
Mr.Benyiam Songwatana Chief Executive Officer / Acting Chief Investment Officer
Ms. Nisanee Songwatana Chief Operating Officer
Mr. Sorachat Jaikid Chief Marketing Officer
Mrs.Songvilai Jiraphothong Chief Financial Officer
Ms. Saijai Wangpattanasirikul Vice President Accounting

Remarks: - Currently, FN is looking for a suitable candidate for Chief Investment Officer. Once the Company finds a

suitable candidate, his/her name will be recorded in the Register of Directors and Executives accordingly.

Duties and Responsibilities of the Chief Executive Officer

1)

2)

3)

4)

6)

7)

Conduct the business of the Company, oversee strategic planning, and manage day-to-day
operation of the Company.

Make decisions regarding important matters of the Company, set work objectives, as well
as oversee the works of each management team.

Hold the authority of commands, contacts, and enter into legal transactions on behalf of
the Company, as specified by the management manual.

Recruit, appoint, transfer, specify duties and responsibilities, salaries and wages, and impose
disciplinary punishment on officers and employees as well as terminate officers and
employees as stipulated by the management manual.

Negotiate and set trade terms for the benefits of the Company.

Consider new business investment opportunities or terminate existing business and present
the plan to the Executive Committee and/or the Board of Directors.

Any matters as requested by the Executive Committee and/or the Board of Directors.

Duty and responsibility delegation does not include approval power that the person or delegated

person may have conflict of interest (as defined in the Security Exchange Commissions Guideline).

Such approval will have to be presented to the Board of Directors and/or Shareholders’ Meeting as

defined in Company’s Guideline, Regulation, and related Laws.

03
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Company Secretary

As specified in the Public Limited Company Act B.E. 2535 (1992), the Board of Directors shall appoint
a Company Secretary to be responsible for matters on behalf of the Company and the Board. The
8/2015 Board of Director Meeting, held on 22 December 2015, has appointed Mr.Weerayut Bunyawad
to be the Company Secretary. (Credentials as shown in Attachment 1) The responsibilities of

Company Secretary are as follows:

1)

2)

Making sure that all required information and reports are reported to all related regulators,
as well as keeping a report on interest filed by a director or executives.

Preparing and keeping the following documents:

(1) Register of Directors;

(2) Invitation for Board of Directors meetings, Minutes of Board of Directors meetings and
Annual Reports of the Company;

(3) Invitation for Shareholder Meetings and Minutes of Shareholder Meetings.

Keeping a report on interest filed by a directors and executives and send copies to the

Chairman and the Chair of Internal Audit Committee within 7 days after receiving the report.

Arrange a system for safekeeping of the following documents and evidence. Such documents
and evidence shall be monitored and kept for a period of no less than five years from the
date of producing such documents or information.

Safekeeping of the documents and evidence under the first paragraph shall include safekeeping by

means of a computerized system or any other systems which allow retrievability without any change

of information.

(1) Supporting information in seeking a resolution of the Shareholders’ meeting

(2) Financial Statements and reports concerning Company’s financial condition and other
business operations or other reports required for disclosure under Section 56, Section
57, Section 58, or Section 199 of the Securities and Exchange Act B.E. 2535 (1992)

(3) An opinion of the Company when a person makes a general tender offer to purchase
shares from shareholders

(4) Information or any other reports in relation to the business prepared by the company
for the purpose of disclosure to shareholders or the public as specified by the Capital
Market Supervisory Board

Other duties as the Capital Market Supervisory Board specifies.

Uphold duties with responsibilities, mindfulness, and honesty, as well as comply with the
law, business objectives, Company’s Regulations, Board Resolutions, and Shareholders’
Resolutions. Moreover, Company Secretary shall not act in the ways that will cause significant
harm to the Company’s benefits.

Uphold duties with responsibility and mindfulness as a reasonable business person would
have done under similar circumstances, whereby

(1) decisions are made with honest and reasonable causes for the Company’s benefit
(2) decisions are based on information that is believed to be adequate.
(3) decisions are made without personal conflict of interests, whether directly or indirectly.
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8) Provide initial suggestions to the Board regarding the Law, Regulations, Company Regulations,
Corporate Governance Principles, and Ethics of the Board, as well as monitor the compliance
and report on any significant changes to the Board.

9) Prepare useful documents and information for new directors, as well as provide a briefing
on business type and practice of the Company.

10) Arrange shareholder and board of director meetings as specified by the laws and the
Company regulations.

11) Arrange for training sessions and seminars to provide additional knowledge and experience
to the Board.

In cases where the company secretary vacates his/her position or is incapable of performing his duty,
the board of directors shall appoint a new company secretary within ninety days from the date on

which the company secretary has vacated his position or has been incapable of performing his/her duty.

Remuneration of Directors and Executives

Remuneration of Directors

Financial Remuneration
The 1/2016 Extraordinary General Meeting of the Shareholders, held on 9 May 2016, has agreed on
a monthly remuneration and meeting allowance for the Board of Directors according to each position

as follows;
Monthly Meeting
Remuneration Allowance
Position Remarks
(Baht/Month/ (CE1N4
Person) Meeting)
1. Board of Directors In the case where the director is on the executive
- Chairman 30,000 20,000 team, the remuneration is as follows:
- Director 10,000 20,000 Position Monthly Meeting

Remuneration Allowance
(Baht/month/ (Baht/

person) Meeting)
Chairman 10,000 20,000
Director 10,000 5,000

Remark: The Company also uses the above remuneration

for directors who are not independent directors.

2. Audit Committee
- Chairman 15,000 20,000 -
- Director 10,000 15,000
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Monthly Meeting

. Remuneration Allowance
Position Remarks
(Baht/Month/ (Baht/

Person) Meeting)

3. Nomination and
Remuneration

Committee =
- Chairman - 20,000
- Director - 15,000
4. Risk Management
Committee
- Chairman 15,000 20,000 Director who is also an employee of the Company
- Director 10,000 15,000 will not receive Meeting Allowance.
5. Good Corporate
Governance
Committee
- Chairman - 20,000
- Director - 15,000

As of 31 December 2016, the Board of Directors and Sub - Committees have received the meeting

5 6 allowance as follow:

]
Meeting Allowance

. Nomination Good
Risk

Board of Audit and Corporate  1otal

. . Management .

Directors  Committee . Remuneration Governance  (gzht)
Committee

Committee Committee

1. Mr.Visuth Vitayathanagorn 60,000 - - - - 60,000
2. Mr.Pricha Songwatana 50,000 - - - - 50,000
3. Mr.Varachai Songwatana 35,000 - - - - 35,000
4. Mrs.Chortip Songwatana 35,000 - - - 30,000 65,000
Vudhibhong

5. Mr.Benyiam Songwatana 35,000 = = = - 35,000
6. Mr.Omar Songwattana 35,000 - - - - 35,000
7. Mrs.Pratana Mongkolkul 140,000 - 60,000 30,000 30,000 260,000
8. Mr.Poolsak Tansitthipun 140,000 160,000 - 40,000 - 340,000
9. Mr.Voravat Tantranont 120,000 105,000 - 30,000 - 255,000
10. Mrs.Saowanee Kamolbutr 120,000 90,000 30,000 - 40,000 280,000
Total (Baht) 770,000 355,000 90,000 100,000 100,000 1,415,000

Other Remuneration

- None -
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Executives Remuneration

2016
Executive Remuneration

Executives (person)

Salary, Allowance and Bonus 4 17,365,227
Social Security 4 36,000
Provident Fund 1 57,750
Total 4 17,458,977

Remarks : - The Company established a provident fund for its employee since 1 May 2016. The fund is managed by

Kasikorn Asset Management Co.Ltd.

- Excluding remuneration of Vice President Accounting.

Number of Employees

As of 31 December 2016, Number of employees are classified by department and branches follows:

Number of employee
Category/Department/Unit

2016
Executives 5
Employees
Operation (Branch) 2
Distribution Center and Logistics 3
Product Management * 35
Visual Merchandising 7
Local Marketing 8
Trend and Design Center ** 1
Customer Relationship Management 1
Marketing Communication =
Accounting 13
Finance 4
Information Technology 6
Business Development 1
Investor Relations*** 2
Corporate Secretary & Legal department*** 3
Human Resource and Organization Service 32
Total 123

Remarks : * Company’s in-house designers are a part of the Product Management Department.
**Trend and Design Center is responsible for design, media development, marketing events, and promotion
catered for specific group of customers.
*** Investor Relations and Corporate Secretary & Legal department are under the control of Chief
Executive Officer
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Number of employees

2016
Petchaburi Branch 54
Kanchanaburi Branch 31
Pattaya Branch 39
Pak-Chong Branch 59
Singburi Branch 51
Hua Hin Branch 58
Siracha Branch 56
Phra Nakhon Si Ayutthaya Branch 68
Total 416

Remarks : Currently, FN Group has opened SAVE NOW Shop (incorporated in the name of Save Now 2494 Co., Ltd.) at
Hat Yai, Songkhla Province since 2015. As of and 31 December 2016, Save Now has 63 and 19 employees

respectively.

Employee Remuneration

As of 31 December 2016, The Company has employee remuneration obligations as follows:

Employee Remuneration

(Unit: Baht)
Salary, Allowanace and Bonus 126,364,921
Social Security 3,564,107
Provident Fund 1,373,818
Total 131,302,846

Source : Company Data

Major Labor Dispute in the past 3 years

-None-
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Human Resource Development Policy

1.

The Company values the importance of Human Resource Development. Therefore, the
Executives and the employees jointly define the Vision, Mission, and Core Values of the
Company.

The Company constantly develops and improves the work system, expands the scope
expansion, and restructure the organization to ensure that the work environment is
appropriate and suitable for the current business.

The Company has specified Core Competencies, Management Competencies, and Functional
Competencies of employees and developed these competencies accordingly.

3.1 Core Values are promoted and reinforced through new employee orientation.
Recruitment and selection of new employee, as well as annual assessment also take
Core Values into consideration.

3.2 The Company has developed a Training Roadmap for FN employees in all line of work,
and put a special focus on the branch employees. The Training Roadmap includes FN
product Knowledge (Basic), FN selling Technique (Advance), Sales Team Development
and Sales Team Management.

The Company builds team spirit and engagement among the employees by arranging

internal activities such as annual merit making ceremony, new year party, as well as

employee awards ceremony where employees who served 5 years, 10 years, and 15 years

are awarded with a special pendant and certificate.

In 2016, The Company arranged activities to promote the health of our employees such as annual

health check-up. Hospital service was specially brought to office and each employee received a

health check-up program according to their age and health status.
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Board of Directors
As of 31 December 2016

ae!

Mr.Visuth Vitayathanagorn Mr.Pricha Songwatana Mr.Varachai Songwatana Mrs.Chortip Songwatana
Chairman and Independent Vice Chairman Director Vudhibhong
Director Director

Mr.Benyiam Songwatana Mr.Omar Songwattana Mrs.Pratana Mongkolkul Mr.Poolsak Tansitthipun
Director Director Independent Director Independent Director

Mr.Voravat Tantranont Mrs.Saowanee Kamolbutr
Independent Director Independent Director
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Company’s Management
As of 31 December 2016

Mr.Benyiam Songwatana
Chief Executive Officer /
Acting Chief Investment
Officer

Mrs.Songvilai Jiraphothong
Chief Financial Officer

Ms.Nisanee Songwatana Mr.Sorachat Jaikid
Chief Operating Officer Chief Marketing Officer

Ms. Saijai Wangpattanasirikul
Vice President Accounting



ourTttLeT FNFactory Outlet Public Company Limited

91159 eal pue
sajuedwod Jay3o

Ul JUDWISOAUl  "PYT 0D (Puejleyl) JasyD JoyauQ-  JUSSaid - 8861
2IN33sU| Jeygeley usnQ

ueng ‘uopensiuiupy

Suunyenuew ssauIsng Jo J0)ayoeg e

aseyded diseld 12d A81poid Jopaug - JuUasaId - 2661
juswdoyansp AjisiaAuN
Aynenb Suseyuleysjuiey
pue uonnquisip Joyauq - {(>u312S 1e2NNOd)
‘dudesded SONILILIOD) SAJNDSXT SHY JO Joeyoeg .
1npoid o1y 1°d VH IVHL O3} JO ISQqUIB - JUSsald - ¥00C
AJISIDAIUN
)Io ueagAos pauyal Suseyweyyuiey
pue pasj ewiue (@duaIds
JO uonnguisig 12d IO 9)9eI983A ley | Jopaulg - JuSsald - G8ET 1BJIIN0d) SHY JO ISSBIN
110 UBSgAOS pPauyal 99NIWIWIOD) AYISIDAIUN Hes1asey
pue pasj ewiue SAINDDX] ‘UoieISIuIWPY
Jo uonnguisia 19d IO 9\19RISSOA [BYL  9U3 JO UBWMIBYD - JUSS3Id - HT0Z SS2UISNg JO I9ISE » e
AusIBAUN Juspuadapu -
Jopaug Suseyuweyywey $10322.10 JO pieod
juspuadapul ‘(Sunasiep) 94} Jo uewiey) -
ssauIsng 5101221 JO / pieog ‘Aydosoyyd Jo uloseueyyeAelA
19110 A1030E4 12d 19)3N0 AI01De4 N4 9U} JO UWwRYD - JUSS3Id - GTOZ - SUON 91e103100( AIRIOUOHe G9 YINSIA I T

(%)
ssauisng jo adA]  uoneziueSio/Auedwo) uonisod pouad Auedwod w>r”uwxm_
tam

sy ul ‘(SI\) uolsOd/aweN  ON

diysuoneisy
BUPIOY ey sy
SIESA G ISBd Y3 Ul 9dusadXT HIOM aleys

haelaadog Auedwo)) pue
‘SU0S.J19d |043U0) ‘SBAIINDAXT ‘S1032adiq JO S|iela

QN
@)



FN Factory Outlet Public Company Limited outL e T

S9DIAISS Sululel)
pue uswdoyansp

‘P17 “0D AS010YDASY

diysispea pue juswaseue|y Joydaulg - 1USsald - 6861
110 UeSgAOS Pauyl
pue paaj jew|ue
JO uonnquasia 12d IO 219e3989A ey | 10103110 - JUSSald - H66T leyoeIeA N
JO 12L301q 910¢/6C1
uonnguisip 19p)o pue sse)D (dva) weisoud 59O
pue suisexded UOI3e}PaIDDY 1030311 -
‘welkuag SAIINDSX]
3onpoud 01y 1°d VH IVHL Jopelig - Jussald - H00C . (aon
991WIWIOD AW pue $103032410 JO 21Ny U} JO UBLIIRYD -
9AIIND3X] el eyl AQ weisolds siop=lg
3Y} Jo uewueyd SSIN JO pleog ayy Jo
s10393110 ‘dioyd AVUSIDAIUN Hesiasey| LIPLLIIPUDIDIA =
ssauisnqg JO / pJeog sy} JO SIN ‘uolessiuiupy BUR}IRMSUOS
1913n0 Alo3oe4 124 1913In0O Alo3oeH N4 ueulieyd JIA - JUSS3Id - 0002 JO Jsy3e ssauisng Jo JaiseN s G9 eydld I\
900Z/1¢ Ssep
SDIAIDS SUISIIDAPE ‘(N4) 4032311 SoUeul
pue ‘ainidayydle -UON J0j @dueul «
EVIEENENE si0103.11Q
‘quaWaseurw ‘Xe} JO pieog 3y} €00Z/SY
‘Suunodde “esa ‘P17 “0D wouydieyd JO Uewllieyd - JUSald - $00Z sseD (dva) weisold
UoI3eHPIDDY 103D3UIJ -
510392110 (@Ol s1039311Q (3uoD)
uonNIAsuUl 9IN33sU| A8010YDASd JO pJeog sy} JO 9IN3ISU| ey | uloseueyyeAelin
JJwiapedy pue JusLIseUR|A| JO UeuwlleyD - JUSald - 1102 AQ Welsold uoljedyiad) UYINSIA AN T

(%)

Auedwo) SRS

yum
SHH T diysuoneysy
suipjoy Awed
SIESA G 3SBd Y3} Ul 9dusuadx3 YoM ateys

ssauisng Jo adA |

uonezjuesip/Auedwo) uoI}Isod pouad

uoleonp3




ourTttLeT FNFactory Outlet Public Company Limited

dulpes
Apadoud \eay

21015 AISD01N)

Swa)l ployasnoy
JO J91eS3)0yM

SDI12WISOD
10 I9)e19Y

hile)b)
Jeam-03-Apeal
JO J9)BSOUAN

S9Y30)2
Jeam-03-Apeal

4O Joynquasip
PUE Jainidejnuepy

3UISea) 9SNoyaIep

ssauisnq
19110 A1030e4

ssauisng jo adA|

P¥7 90D T4 |yl JopuQ -

P37 “0D enouseiy SHYM 10323117 -

1010211

‘P37 “0D eI919231] SUIAI duiseuey -

"PY¥] “0D (PuUriRYL) SSIM o9 J015211Q -

JoaIg

‘P17 0D pNoid-aid suiseuey -

1010211

‘P17 0D MON Jamod duiseuey -
2INPNDLSY

uoS pue [eyoueaieyd Jo1211q -

124 391IN0 A1031084 N 10393117 -

uonezjuediQ/Auedwo) uonisod

SIE9A G 1Sed @Y} Ul 9oualadxg YoM

1Uas31d - Y107

USs31d - H00Z

1U3s31d - Y102

uSs31d - H10Z

1U3s31d - HOOZ

1U9S31d - L66T

USs31d - H00Z

1U3s31d - Y102

pouad

910¢/61¢

sse)D {(dDQ) weisoud
uol3eduIIaD) JodalIg -

910¢2/vC1

sse)D (dva) weisoud
UOI3RPIDDY 403Dl -

(ee)))

$10303410 JO 2INSU|
eyl AQ weisolds

ERIEIlop)
JO Jsquiey) ley] sy jo
AJISISAIUN (SUnSYIB)
uonelsIuwpY

ssauisng Jo lojaydeg s

uopUOT AYSIDAIUN
snduied) uI21Sap

BYdld N 3y ‘(Bunaxlen) J0123.1Q -
40 Jayjoiq uoneNSIuIWPY eURIPMSUOS
SCcvl 193UNOA ssauisng JO U1SelN e 61 leyoeieA N

0 SAIINDD
Auedwo) A3 %l

ay3 ul uolijeonp3
suiploy

aleys




FN Factory Outlet Public Company Limited outL e T

SuIsea) asnoyalepp
Suissanoud 1npoud
1eINNJUSY
UO[3DNJISUOD
suIpIng
elIuSpISaI-UON
sulpes

Auadoud \eay

suipen Auadoid Jesy
S9Y30)D Jeam-0}
-Apeai JO I91esa1oy
SD1}2UWS0D

40 J9leloy

syonpoud ypeay
4O Jongusia

ueinelsal
auIsSIND 1ey |

ssauisnq
19110 Ai030e4

ssauisng Jo adA |

INPNDLSY
uoS pue leyoueaieyd

PY7 “0D wie4 O

P71 “0D
UOIIDNIISUOD) JUIOd A

PYT 0D 3955V NID
P¥T 0D BYIA °d
'P¥7 0D pnoid-aid

P17 “0D (PUBRYL) SSIA 99

P17 “0D S1uUeS suuog

‘P¥1 0D
Joysueg USS(WON-ey

2d 1IN0 A1030e4 N4

uonezjuesip/Auedwo)

10109l -

1010311 -

10109l -

10103117 -

1010311 -

10109l -

10103117 -

J0122.1q -

10103117 -

S91IWWIOD
SANNDXJ

3U} JO JaqUUB
/ 99NIWWOD)
SDUBUIDAOD)

eiodiod

poos sy jo
JSqUIB|N/ JopalIq -

uoisod

SIBSA G 3sed 9Y3 Ul @dusauadxg JIOM

1U3S31d - H0OZ

135314 - 800Z

u9s3ld - €102

1U3s31d - 9007

usald - 2102

uSs31d - 002

1Uas31d - Y107

U353l - 9007

1U3s31d - 0002

USs3ld - Y102

pouad

99UBSIN

SSIN

pue

welkusg

N JO UD3SIS

JSp)° pue

‘eydlud W

€000 JO J23ysneg

(%)

Auedwo) SRS

Yim
diysuone)ay
A\weq

a3y ul
Suiploy
aleys

v102/9¢

S$se)D (QS4) si03a.41g 4oy

SJUSUISIL)S 1eIDUBUl -

910¢/61¢
SseD (ddQ) weisold
uonesyiue) doydalig -

9102/v21
sse) ‘(dva) weisold
UOILYIPRIDDY 101D31IQ -
(QQl) siop=ug
JO SInnsuy| tey |
AQ WRISOId UOI3RDYIIDD) «

Ausisaiun uondwinssy
‘SHy UOREIIUNWIWIOD)
JO Jojaydeg .

AlISISAIUN
uioyduoeINYD JO
uoleISIuIWpPY ssaulsng
JO 31N)ISU| S1enpeln
uiseg ‘uoljessiuiupy
SsauISNg JO ISISEIA

uoleonp3

(%%

S91WWIOD
DURUIDAOD)
elodiod

POOD) JO SIS -
291IWWIOD
SAIIND3X7

343 JO ISQUUDIA -
Jo211Q -
SuoYqIyPNA
PURIEMSUOS
dipoyd siy




ourTttLeT FNFactory Outlet Public Company Limited

1IN} NdLsY

sulpes
Apadoid \eay

spnpold yesy
40 J0INqU3SIA

Suipen Auadoid yesy

JueINeISSY

ssauisnq
19110 A1030e4

ssauisng jo adA|

"PYT 0D Wie4 O J10310211( -

'PI1 “0D BNIA d 10108110 -

‘P17 “0D S1uUeS suuog 1010311( -

P17 0D 19SSV NIO Joauq -

PIT “OD) SoxdURyg USSIUION-EY JoRlIg -

1220 JUSWIISIAU|
$BIYD dudy

/ 1900 DAIINDXT
YD / SNIUWWIO)
SAIND3X]

33 JO JOqUUIDN

/ 991WWIOD)
1USWISSRUB|A|

ASld JO JIoquIsN

124 121100 Aio1oe4 N4 / Jopauq -

uonezjuediQ/Auedwo)

uoRIsod

SIE9A G 1Sed @Y} Ul 9oualadxg YoM

1US531d - 800C

Uas31d - 2102

1USs31d - G002

ussaId - 9002

185314 - 000Z

Was31d - 1102

pouad

9102/61¢
sse)D {(dDQ) weisoud

uoedyIIa) Jo3dalg-

(QOl) sioauIg
JO aynysu| tey |

AQ WeIs0ld UoiedyI) «

SDIBWIWIOD) JO JSquueyd
leyl ay3 Jo Aysianiun

SOUESIN ‘(6ulPauISUT 1BDLIDYT)
SN pue SUlP3UIBUT JO J01BaYDEg .
dipoyd s
40 lsLpoiq puejsug
JSBUNoA ‘pIojpeIg JO AUSIDAIUN
pue ‘eyoud ‘uonensuIwpY
€000 W JO uos SsauISNg JO I9ISe «

(%)
Auedwo)
Y3 ul
suiploy
aleys

SAI3ND3X]
uoneosnp3

A%

492440
JUSWIISIAU|
J21YD BuUdY -
492440
SAIRN23XT JBIYD -
93131WWo)
SAIIND9X]

3Y3 JO ISQUISI -
93131WWo)
AUETVVELY=IN=IN
ASI4 JO JIoqUUSIN -
Joydaug -
eur1eMSUOS
wielAuag N




FN Factory Outlet Public Company Limited outL e T

ssauisnq aulel |

19110 Aioideq ‘P31 0D 1IN0 Alo3de+ N4 JuUSUISSeUR|A -
2InyuIny

JO JoInquasia ‘P17 “0D Suy 10103110 -
ssauisnq

1913n0 Aio3oe4 124 19130 A103oe4 N4 1010211 -

juswiedsq

ssauisnqg suIel

191IN0 Aioideq P} “0D 191IN0 Al03de4 N4 ‘I98RUR|\ -

Juswiueds(

Juswdo)ansQ

ssauisng ‘Iaseue|y

jueine)say pue 10323l -

‘P¥1 “0D 312)INO A1030e4 N4

suissaoud 1onpoid  'P1 “OD) Nodsueg USSIWON-BY  Jaseue|y 109[0id -

ssauisng jo adA|

uesiQ/Auedwo) uoiIsod

SIEDA G ISed @Y} Ul 9ouaiadxg JIopM

910¢/vCl
sse)D (dva) weisoud
UOI}e}IpaJdDY J03DlIq -
(@Ol sioy=11a
4O a3nysul eyl
AQ WeIS01d UoIedyIa) «

VSTSEYN VT

Jes)asey {(duusaulisul

1esIuBYISN)
SupPsUIsUT JO Joyaydeg .

¢10¢ - ¢10¢

jussald - 010¢
VSTSEYN VT
12Unlg ‘(FUSWISSRUR)
Jussald - G102 SC°¢ SUON S2USIDS JO ISISEN »

070¢ - 800¢

110¢ - 010¢

900¢ - ¢00¢

(%)
Auedwo)
|y} ul
suiploy
a1eys

SAIIND9X]
Ym
diysuoneisy
A\wey

pouad
uojeonp3

10102117 -
PURIIEMBUOS

1C lewlQ N

"JuoD)
eue1eM3UOS
wielAuag N

“(SIA)
28y

UoI}ISOd/aweN

“ON




ourTttLeT FNFactory Outlet Public Company Limited

dulsea) Ai03oey
pue Apadoid ‘pue

syonpold Jagquin
4o Jongusig

DINIDS
uoddns ssauisng

WNIUILOPUOD
pue 10sal 1910H

sulULd

ssauisnq
19110 A1030e4

ssauisng jo adA|

‘PIT “0D JUDWISSRURIN
Ausdold anbinog

P17 70D
dnouo Suipes] anbinog

‘P¥1 “0D
dnolg sunsuo) anbinog

24 1ueyL ¥snQ

24 Sa180j0UYdD | S|

124 1211n0 Aio1de4 N4

Juesip/Auedwo)

1010311 -

10109l -

1010311 -

SJ01o=llg JO pleog
243 JO ueuwieyy -

1010311 -

99111LUWIOD
SDURUIDAOD)
21e10d10D) poon)
SY} JO ISqUIB
/ @_NIWWO)
uoleisunuway
pue UOJeUuIUION
3Y3 JO IqUIBN
/ 99WWoD
AVETVVEYT=IN=IN
Sy JO Uewueyd
/ 10103110
Juspuadapu)

/ Joyalq -

uoRIsod

SIE9A G 1Sed @Y} Ul 9oualadxg YoM

USs31d - HT0C

Was3ld - Y107

USs31d - 1102

USs31d - €102

USs31d - €102

USs31d - GT0Z

pouad

Awapedy

1Ry (exde)

‘8002/9 Sse1D ‘Welsold
JuswasSeue doj »

9102/22 558D (dDWV)
wielSold 29111WWo)

MpNY padueApy -

910¢/vC1
sse)D (dva) weisoud
UOI3_PIDDY 403Dl -
(QQI) s1012211g
JO aMpsuj ey |
AQ WeIS01d UOIedYIS)

AJISI9AIUN Jesewuley |
3UUNOY JO 1013aYydeg .

AJISISAIUN JeSEWIWRY |

‘uonesIulupy

- 9UON ssauisng JO Use|Ne 29
(%)

Auedwo)
Y3 ul

suiploy
aleys

SAIIND3X]
uolijeonp3 .Am\;v

28y

29NIWIWIOD
SOURUIDAON)
31el0dioD) poon
31 JO JSqUUDIA -
S2NIWIWIOD
uonelsUNWDY
pue UORBUILUON
33 JO JSqUUDIA -
S9NIWIWIOD
JUSWIDBRUBI YSIY
343 JO UeuLeY) -
Jopaig
Juspuadapu -
Jopaiq -
INHOAEUON
eueleld ‘SI

UOoI}ISOd/aWweN

“ON




FN Factory Outlet Public Company Limited outL e T

2INjoNJIselUl pue
ASI2UD ‘s21151807

uleyd jueinejsal
pue Aiaxeg

1910H

3UIy30)d pue
jueine}sal 910H

HNoD

uoneyodsuely
1918\

Jueg

Surwwiessoud
J9Indwiod

SIS 181SOd
sa0IA9s Suuued

Jeuslewl mel pue
1euded “epueul

1°d
S9IDUSSY [BY| USSaI0Y |
2d 9}eIPUAS 43S

"2 1910H Lwepefey

24 euUOCIBUISIU| JOUIN
1NOD) dpel|

Jeuonewsiu| pue Ausdoud
RN EMUTRIEIEY)
puejiey] Jo Auoyiny Hod

jueg SUIARS JUSWIUISAOL)

"P¥1 “0D uonMos Hedio

P37 “0D 1sodpueyiey |

P37 “0D dnoig
Jeuoneusaiu| anbinog

99NIWWOD UpPNY
3y} JO JoqUIB -
Jj013117 -
Jj0211q -

1220

Jerueuly Jaiyd
pue J01o=llq -

aspn( Ae7 -

10109l -

1010311 -

10109l -

10103117 -

10109l -

110¢ - L00¢

110¢ - L00¢

¢10¢ - 8661

¢10¢ - 8661

1USs31d - HT0C

Was31d - H10Z

1USs31d - GT0C

asald - Z10Z

U953 - G10Z

Was3ld - H107

‘(uoD)
IN|OBUON
eueleld ‘SI

(%)
uesiQ/Auedwo) uol}Isod pouad fuedwoy  ONANIDXI
Q_cmutﬂ,mdwx uofieonpy ‘(SIA) uoniisod/oweN  ‘ON

Bupey " Kyey a5y
SIEDA G 15Bd Y} Ul 9dusLDdXT HIOM aseys

ssauisng jo adA|

sy ul




ourTttLeT FNFactory Outlet Public Company Limited

paNWIT
1910H HOS9Y pUe 12310H $fe0 103291(q - Z10Z - 1102

JueINeIsSY "PYT "91d BUIYD 1212ZIS 10322.(q - 102 - 0102

P Ald (ehessny)

doys @90 SUIPIOH gMD 930D YL Joy=u1Q - ¢10¢ - 800¢C
P
doys 920> (puejieyL) N 9340D ByL Joyauq - Z10¢ - 010¢
Py
jueineisal uieyd)  d1d sideouod) ssaudx3 ley J010241Q - 2102 - 8002
$21}2UISOD
40 Japodw (pueyey 1) dypedaiowry Joyaua - 2102 - v00¢C
S9DIAIDS SUIPNSUOD Py
S/emyos 0D UOoIN|OS 1eqO)D JOUIN Joy=u1q - ¢10¢ - L00¢
1930H ‘PY] “0D 1910H Jouly 10309110 - C10¢ - 8661
JueINe)SOY 24 dnoig poo Joulpy Joyaulq - 2102 - €002
dnous (uod)
2y} ul sa1ueduwiod NXOHBUOI
Ul SUNRSIAU| 24 uonelodiod Joulpy Jo30311Q - 2102 - 6661 euejeld SIN )

(%)
ssauisng 4o adA | uesio/Auedwor uoRIsod pouad Auedwon ~ SNBNI9X3

sy ul d ‘(SIA) uollsOd/oweN  ON

suipjoy I EYY
SIESA G 15Bd 9Y3 Ul 9duUaadX3 YoM aleys




FN Factory Outlet Public Company Limited outL e T

sanddns
92140 Jo Japodul|

Spoos
1eI2UDS JO UD)IeIY

Sleujwas pue
S95IN0D Sululel |

19yewadng
3Uld Wiy

9)es pue Suisea)
pue) pue suipying

(UDAD)D -})
210}S 9DUSIUSAUOD

ssauisnqg
19130 A1030e4

ssauisng jo adA|

‘P37 0D Ss)epads Jadng 101031 -
"P¥1 0D

(PuRRYL) fewisuBlYD YD Jopalq -

P17 “0D Sululel] 92j0YD 103U -
P¥1 “0D (h661)

19yiewadng ueydenue| Jopallq -

‘P37 0D Auadolud d10yD SAIINDXT -

P17 “0D 240315 Ul 3d10YD J0ya11Q -

99111LIWIOD

uone/RUNWIRY

pue uoljeuluoN

U} JO ISquUsiy

/ S91ILWLIOD

}pPNY L3 4O

JSqUISN / Jo3oaiIg

Juspuadapy

12d 32)3IN0O A103oe N4 / Jopalq -

uesiQ/Auedwo) uolIsod

SIEDA G ISed @Y} Ul 9ouaiadxg JIopM

1USs3d - 0661

1U9saId - G661

uss3Ud - H66T

1U9saId - Y661

ss3ld - Y102

1U9s31d - 8861

uss3ld - G102

pouad

£€00z/er
sse)d (dva) weisoud
UOoJ3e}IPaIDDY J03D3lIq -
(@ol) sio=ug
JO @Nsu| ley |
AQ WeIs01d UoiedYI) «

AlSISAIUN
uIoNsUO_INYD
‘smeT Jo J0jaydeg e

uoI1eIDOSSY Jeg
leyl uopesnp3 1ese Jo
9)INUISU| ‘Me)-1e-1a)siiieg «

VSN ‘93B1S UNOSSI

‘AYISIDAIUN SINOT

1ules ‘uolensiuiupy

- SUON ssauISNg JO IDISEIA
(%)

Auedwo)
ayy ul

suiploy
2Jieys

SAIIND9X]
Ym
diysuoneisy
A\wey

uojeonp3

89

“(SIA)
28y

SOPIILIOD
uonesuNwIY
U UOReUILLION
3} JO JOGUUBIA -
SIRIUWIOD PNy
32 JO JOqUUBIA -
Jopaig
JuspuUdapul -
Jopauq -
juoueAUR |
JenRION I 8

uonisod/aweN  "ON



ourTttLeT FNFactory Outlet Public Company Limited

Juswdo)ansp

pue suipesy
Auadoid 1eay  'pa7 “0D Yled 1eAld "O'TD lopalg - Jussald -1661 9002/15
sse) ‘(dva) weisold
2DINIDS P17 UOoILYIPaIDDY 103D31IQ - 391 IWIWO)
Aouennsuod “0D gnD d1eAld 'O'3D JopLliig - uasald - 0102 (QOl) sio3au1g uoneIsUNWaY
3O SImsul eyl pue UoleuILON
EENIVIVIop) AQ WeIS01d Uoiedy D)« 10 UEIES -
uoleisunuiay
pue UOJeulUION AUSIDAIUN SRR
JO ueuureyd / Suseyuwleysuey U3 JO UBULIIRLD -
991IWWOD 1PNy ‘SmeT Jo Io1aydeg 10323110
Y3 Jo uewuireyd Juspuadapul -
/ 1oaug AJSIDAIUN 1LBSIDSEY 1013210 -
ssauisnq Juspuadapui ‘uonessiulupy undiyyisue |
19)3n0 Alojoe4 124 321100 Aloyde4 N4 /Joaliq - 1USsald - G102 SUON ssauisng Jo 191seN s 6§ 3251004 I 6
S3)1} 1)eM pue Joo))
JO Jaindejnuew
pue Jspodxa SAINDIXT -
qoINquIsig  12d AIsnpuj JIeSOI Uojun Joyaug - SS9 - 1661
SPOOS JSUWNSUOD
4O Jonqgisia "P37 “0D osle@ suidwiy Jo1d=uig - Jusseld - L00¢
S$9)13 DlwWelad (JuoD)
1O JoINQUASIP juouenue |
pue Jainyoenuep 12d dlwela) || JopLlig - 1USsald - €661 1BARIOA N o)

%)
ssauisng Jo adA]  uoneziueSio/Auedwod uonIsod pousd Auedwony SNSRI

oy uy uopeonpg

suiploy
SIEDA G 1Sed 9Y3 ul 2duaadx3 YoM YN




FN Factory Outlet Public Company Limited outL e T

S9DIAIDS UOIeXEe)
pue §uiUNOIDY

S2DIAIDS
Aduensuod
uoljexe} pue

dupunodde “esan

syonpoud jesiwsyd

JO Jongusia

Ajus a1eAlld

123foud Suisnoy
pue WNjUILOPUOD)

gD diysiaquisiy

ssauisng jo adA|

'PI7 “0D sisypoig °g

‘P37 0D ssauisng 1yeddes

124 1B2IWaYD0.I194 uolun

UO[}BPUNO- OBSSUS0YDRYD

S2I2WWOD)
JO Jaquiey) oesSusoyoeyd

124 3uawdoienasg epueuy

‘P37 “0D gn)D $s0g By L

uesiQ/Auedwo)

SJ01o2ll(g JO pleog
9y} JO ueuwdlieyd -

10302410
Juspuadapu -

99NIWWOD 1PNy
3y} JO JoqUIB -

ENED)
-A18121035 -

uewiieyd aDIA -
99))IWIWOD JpNY
3y1 Jo uewuiey) -
sio1a.g

40 pleog sy} Jo
uewiieyd aDIA -
5103123117 JO pleog
33 JO urWIIRYD) -

10109l -

uonisod

SIEDA G ISed @Y} Ul 9ouaiadxg JIopM

1U9s31d - 6861

1U9s3ld - 9661

U353l - €007

USs31d - G102

U353l - G102

U353l - G102

Was31d - G661

pouad

$102/¢1 51D (d3DV)
wielS0ld SANDaX]
1o} uondnuod-iuy -

b102/49¢
sse)D {(dDY) weisoud
uewuieyD ayy JO )0y -

0102/1¢ Ssed ‘( (dowY)
wielsold 99111WW0oD)

upNY padueApy -

1102/991 reD)
$seD {(dDa) Welsold undiypsue |
UoneILILSD 1012310 - 3es100d AW

(%)
Auedwo)
|y} ul
suiploy
a1eys

SAIIND9X]
Ym
diysuoneisy
A\wey

uolijesnp3y *(SIA)

28y

UoI}ISOd/aweN

“ON




ourTttLeT FNFactory Outlet Public Company Limited

6002/8
SseD ‘(D0H) 233WWoD

uoneuodsuen uonesuaduwod
1918\ puejieY] JO AUOyIny Wo4  Madx3 jepueuly - Jussald - 9102 9} JO 2104~
Aquisssy 9002/69
SA1R)SISST |euoneN sse {(dDa) welsoud
Aguiassy ‘9dUeUI4 pue ASUOW uewuieyd uolesyIua)) J030auId -

SAIR)SI537 JRUONEN  ‘SDILIOUODT UO 9313IUWIOD) 3U} 0} JOSIAPY - U3l - 9T0Z
(QOI) 5103231410

1PUNOD JO aMnsul ey |
91N11sUl INJISU| By} JO AQ WeIS0Id UOlIedyILD) «
Jeuoieonpl 21N3su| sedefey  Jaquuay Madx3 - Juasald - 9102
AJISISAIUN Jesewwiey |
J0123.1Q ‘(uonensiuiwpy
Juspuadapu] - 2Ngnd) SousIDs
SR IWWIOD 1PNy 1821310d JO Jo9ydeg . SSWWIOD)
Jueq sueg Juswdo)dAs@ JINS DY} JO JSQUUSIN - JUSSAId - HTOZ SDURUIDAOL)
21e10d10) poon)
EEINVIVITo)p) AJISI9AIUN U} JO ueuLRY) -
SDURUIDAOD) wioxduo_INYD SoMILIWOD
91elodio) poon ‘uonensiuiupy
Sy3 JO uewieyd ssauisng Jo wauRzeuey
Sl JO ISqUISIN -
/ 991IWWOD 9IN}ISU| S)enpelo) uises
1uswaseuey ‘UeIB0Id DAIINDSXT SSRILULICD Hpny
3SIY JO Jquusy / JOIUSS JO S1edyIUS) « U} JO IqUISIN -
S3)IWILIOD HPNY 10p=1a
3Y3 JO JIBqUIS|y A)SIBAIUN Jesewwey | Juspusdapu -
/ Jo1daug ‘(uonensiuiupy 101252413 -
ssaulsnqg Juspuadapu| J\gnd) @ouUaidS ngiowies)
191310 Aio0joe4 12d 321300 A103de N4 /1010211Q - 1U3Said - 9107 - SUON 1821304 JO J21SeN e 99 99UBMORS "SI\ 0T

(%)
ssauisng jo adA | onezjuesio/Auedwo) uon}Isod pouad fuEsley 9AIINd9X]

yum

s ul uoiesnp3 (SIA) UOBIsOd/oWieN  ‘ON

diysuoneiay
suipioy Awey asy
SIESA G 1SBd Y3} Ul 9dusLRdXT HIOM aleys




FN Factory Outlet Public Company Limited outL e T

N~
SdUBUIA JO
Ansiuiy ‘Aieyainag
1USURWIIRY
Ansiuiy 2dueuly Jo Aisiuiy Andaq - 2102 - 6002
SI03031Q JO pleod
Jueg 1°d Aueg gL 9y} JO Ueuwlliey) - Z10¢ - 600¢
2In1onJiselu| 124 Aem)j0 Suenyy uoQ Joydauq - €102 - 6002
D2PWWIOD
SAIIND3XT
1o1e9p JeD P31 “0D uoAuseAiey| By} Jo uewleyd - €10¢ - ¢10¢
Jopoalig $102/L1 SSe1D (dDWV)
Jaded snonunuod Juspuadspul - WRIS0ld 991WWIOD)
puUe SWIO} S9RIWWIOD HPNY PNy PIOUBARY -
JO JIn3denuen 12d S2IS0\0UYDS| "SH' L DY} JO UeURYD - JUSSAId - ZT0Z
0102/1 sse1d (dD4)
J2In3oejNuew 991IWWIOD 1PNy wiel80ld 92URUISAOD)
Nuup AS1su3 124 dnoig) oegele)  By3 Jo UewlleyD) - JUSSAId - HTOZ SUOIINMISU| (eIDuURUI -
SERJIETe 0102/52C )
slomiau sonduwiod 1Pd  29RIWWO) Npny sse)D (dDY) welsold Angiowiey
JO Jonquisig UOI3BDIUNWILIOD) YUlJ3U| 93U} JO ISqQUIBIN -  JUSSaId - €102 ueweYD 3Y3 JO )0y - 99UeMORS "SI\ 01

(%)
ssauisng jo adAl  uopeziuesio/Auedwod uonIsod pouad Auedwony  SNBENISXT

ypm

s ul uoiesnp3 (SIA)  UORISOd/auieN

diysuone)ay
suipoy Awey asy
SIeoA G }sed =243 ul wucm_‘_wQXm_ MIOMA aleys




ourTttLeT FNFactory Outlet Public Company Limited

ssauisnq
19110 A1030e4

SDINISS
2)e159 ey

SDI}2UISOD
4O J9\Ie1ay

duissa20.4d 1onpoud
1IN} NdUsY

sulpes}
Apadoid \eay

spnpold yesy
40 JoINqU3SIA

sulpes}
Apadoid \eay
jueine}say

ssauisnq
19110 A1030e4

ssauisng jo adA|

P17 “0D 313)INO A1o3de N4

P
“0D) o))ese Sue sauor

P71 “0D (pUeRY ) BSIM o9

Py “0D wie4 O

P “0D eIA 'd

‘P17 0D S1uUeS Suuog

‘P “0D 19SSV NID

P

0D Jo3dURg USS(LION-BY

124 1211n0 Alo1de4 N4

uonezjuedi/Auedwo)

uoRIsod

(SunSIRW)

1010211 - 10¢ - 0102
1a8eue|
JuesIssy - 900¢ - 0T0Z
JoyoLlIg - Jussald - YTOZ
101224 - 1USS3ld - 8002
JoyoLlIg - Jussald — ¢T0C
1012241 - 1USS3ld - 9002
JoyoLlIg - Jussald - 900C
J01D24Ig - 1USS3ld - 0002
122440
Sunelsado JaIyd - USSaId - HT0Z

pouad

SIEDA G 1Sed @Y} Ul 9duaiadxg YoM

wielAusg

AW JO ID3SIS

I9pP)2 pue

‘diypoyd

"SI JO UD1SIS

198UNoA

‘eydud U

€000 4O Jysneq
(%)

Auedwo)
ayy ul
suiploy
aleys

SAIIND3X]

AJISIaAIUN
JeuoijeulSiu| pIoJuIRlS
‘SHY JO Jo)aydeg .«

VSN ‘AlsiaAiun

19Ae1)S ‘UoIIRASIUIWPY
ssauisng JO J21Se

uojeonp3

8¢

492440
sunelado oIy -
991ILUIWIOD
SAIINDX]

3y} JO J2qUUDI -
euR1PMSEUOS
92UEBSIN S

17




FN Factory Outlet Public Company Limited outL e T

ujeyd jueineysal
pue Aiaxeg 12d 23RIPUAS 49

124edde wiusp

Jeam-03-Apeal

JO J0INQIISIA 24 dnoig D

ssauisnq

391In0 A103oe 2d 121IN0 A101R4 N4

S9DIAIDS
Aduepnsuod
Sulpuelq

pue ssauisng ‘P17 “0D) dLIUSD) puelg

ssauisng

19)3n0 Aloyoe4 124 1211n0 Aloyde4 N4

ssauisng jo adA|

uol

uesiQ/Auedwo)

19240 (enueul
121D A -

19040
Suluue)d ssauisng

JBIYD DIA -

192430

JeIueuly Ja1y) -
EENINlop)
SAIINDaX]

3Y3} JO JISqUIB -

J0310211Q
suiseue|y -

192UJ0
U R JRIYD
/ SSRIWWOD
SAIIND9XT]

3yl JO JSqUIB\ -

uoisod

SIEDA G ISed @Y} Ul 9ouaiadxg JIopM

210¢/8b

sse)D {(dSD) Weisoid
Aip121095 Auedwio) -

@an

Si01UIJ JO NISU| ey |
AQ WIrIS0Id uopedympa))

¢10¢ - 110¢

G10¢ - ¢10¢

AYSIoAUN Jeseuduiey |
‘BURUNODDY JO JoRLDeg

AYSIOAUN Jesewwuey |

‘BURUNODDY JO JISBIN 6

1U3S3Ud - STOZ - SUON

sueqenjpe] Asojouyda |
JO 2IN1ISU| S, INYBUON
Sury ‘(Usisaq \ersnpuy)

2IN1OAUYDIY JO JI013Ydeg

uss31d - €002

enelsny ‘ANsIsAiuN
UYIYUD Juawaseue)y

1USSald - GT0Z - SUON SuiMlepy JO J2IseN e Gp

(%)
Auedwo)
Syr ul

suiploy
aleys

SAIIND9X]
Ym
diysuoneisy
A\wey

pouad
uolijesnp3y .Aw._>v

28y

19240

1enueuly fa1yd -
9911ILIWOD
SAIIND3X]

33 JO JISqUIBI -
suoyyoydeuir
1B)IASUOS "SI

122UJ0

BURE J2IYD -
22IWWOD
SAIINDIX]

SU} JO ISqQUUIBIN -
pBjler 3eydeIos U

UoI}ISOd/aweN

el

4!

“ON




ourTttLeT FNFactory Outlet Public Company Limited

Joynguisip

pue Jainidejnuewl 198euepy
J1adey 12d (1661) ¥ 219noQ 18827 BUIDY - Z10Z - 8002

uonePossy saluedwod

Juswyiedaq paisiT eyl ‘G102/1

uleyd jueineysal 18897 ‘Uaseue|y SSe)D ‘saleIaIDaS
pue Aiaxeg 12d 21eJIPUAS d19S 1UR)SISSY - G102 - 2102 21ri0dI0)) 104 SIDUBADY

ssauIsnqg ISEETRELS AJISISAIUN 1B SuelyD
191300 Alojoe4 2d 39IN0 Aloydeq N4 Auedwo) - JU3saud - GT0Z - SUON ‘smeT Jo Jojaydeg e

P17 0D (PuejRYyL)

saouendde ouda)3 AS010UYDD| AUOS JaSeuB| (BISUSD) - 2102 - 0002
ssaulsnqg 3UUNODDY AJISISAIUN JBSPWIWIRY |
19130 Aio3dey "12d 32)IN0 A103oe4 N 1USpIsald JIA - JUSS3ld - 910C - SUON 3URUNODY JO I013ydeg .

(CH)]
ssauisng Jo adA]  uoneziueSio/Auedwod uonIsod pousd Auedwoy ~ ONHNISX3

ay3 ul uolijeonp3

suiploy
SIEDA G 1Sed 9Y3 ul 2duaadx3 YoM YN

29

9

A1e121235
Auedwo) -
1emeAuoog

INARISIAN IN

3UpuUNOdDY
JUSpISAUd DA -
\nsjuiseuryedsuepy
1efies ssiy

6T

2




FN Factory Outlet Public Company Limited outL e T

9—
N

"(IN)ONSUOW BuelRld "SIl O} Supeyal) "pi] <0 dnoin suinsuo) snbinog ysnouyy suipioyaleys Jo uotodoid = (01
“(INYONSUOIN BuURIRId "SI PUR "PYT “0D dnoug Sunsuod anbinog 03 Suneysl) Py oD dnoin Jeuoljeussiul anbiINog ysnoiyy Suipjoysieys Jo uolpodold = # (6
‘(uloSeuryeARUA YINSIACY SUR)SY I\ O} Sule)al) "pyT “0D (PUejRY L) 994D YSNOoIY} SUIPIOYSIRYS JO UOIHOAOId = sxxxx (8

“(undiyyusue ]

3BS)00d N puUe uioseurjeAeliA YINSIA IN “PIT “OD gnyD 21RAld "O'3D 03 Sunejal) "py] “oD asudispug gn)d ssog Syl ysSnolyl SUIPIoyIeYS JO UOIUOAOId = yuwx (L
“(undiyiyisue] }esjood N pue uioseurieAelA YINSIA A OF Suizeyal) "pyT 0D gnd 91eAld "O'3D YSNoiy} SUIP OYSIRYS JO UORIOAOId = 4k (9

=/ ‘AIoyIny SUUsIS yum Jopauig = @ “4030alig Juspuadapul = XxxX ‘991ILIWIOD) HPNY 943 JO JISqUUSIN = XXX UOIdaIIJ = XX ‘SI03031IJ JO pleog Sy} JO uewieyD = X (]

XX

(%ECCE) /// XX

(%ee€e) /// ‘@ XX

(%EeeE) /// ‘® XX

€

sajuedwo) paje)ay

Amcmymimcomwmcmm_z.m_zouwmc_pﬁmc.Un_uwmzzo\coﬁfz;cmzozymc_gocw_m;ioco_toaoiu**
“(PUBIEMSUOS 99UBSIN "SW PUB PUBIEMSUOS WIRIAUSG "\ ‘SUOYJIYPNA BURIEMSUOS dILoYD "SIy O} Sulje)al) "pi] “0D 19ssy NID Ydnouyy Suipioyaleys Jo uoiodold = 4

‘Auedwod ey Ul duipyoyaleys ayy syuasaidai sisayiualed sy3 ul 21nsy ay |
"Joyipne 2y} Aq pamaiaal/payipne ale yoiym Aleipisgns pue Aueduwlod 9y} JO SIUSUISIE]S |BDURUY PIEPIOSUOD pUe 10J3UOD Pa}epnosuod Japun Aleipisgns

(S
W
(€
(¢

19PI0YRIRYS = /// ‘DAIINDDXT = // ‘©1UWWOD) SAIINDISXT Y3 JO ISQUISIN

//

//

//
(%6v°1€) % /// "1/

XXXX XXX

(%00°0€) /// ‘® XX (9%10°0) #=

XXXX XXX
XXXX XXX
XXXX
(%ST'C) /// ‘® Xx
(%00°G¢) /// ‘® *Xx (%6Y°1C) x “/// /1 ‘® XX
(%6V°TE) « /// ‘® XX
(%ST Y1) /// ‘© XX
/ XX

(%66'1€) /// ‘© XX

XXXX ‘X

1 2d 3I9INO Aioyoed N4

Aelpisgns Auedwo) sy

S31313UJ JO SUOSIdd [0JIUO0D) pUR SIAIINIAXT SE SUOI}SOd

Syleway

1njuiseueyedsuepy 1efies ‘s b1

suoyyoydelir 1B)IASUOS “SIN ‘¢T
PRIer 3eydelos N ¢T
BURIEMSUOS S3UBSIN ‘S “TT

JINQOWeY| S3UBMOERS "SI 0T

JUOURIIUR | 1BARIOA N
undjynisue] 3es\0od N
1NX|OXBUOIN BURIRId "SI

BULIIPMSUOS JeW(Q N
PURIEMSUOS WRIAUSYg “IN

suoyqIypPNA

BURIEMSUOS dioYD) "SI

BURIEM3UOS [BYDRIRA "IN

BURIBMSUOS BUDId N

uioseueyieAelA YINSIA N
uosiad 1043u0) /

SAI}ND9X7 / 103D3lIQ JO SweN

1 O N~ ©

— o o <



ourTttLeT FNFactory Outlet Public Company Limited

“(JNY)OXBUOIN BUBYRIJ "SI 01 Suizeyal) ‘py] “od dnoin suinsuo? anbianog ysnoayy Suipioysieys jo uoipodoid = 13 (0T
“(JNS)OXSUOW BUBIRIJ "SI\ PUE Py “0D) dnoin suinsuo) anbiinog 03 Suipeial) ‘py] <o dnoin jeuoieusaiul anbiynog ysnoiys suipioyaieys Jo uolpodold = # (6
‘(UIoSeuURYIRARHA YINSIA U O} SUiRR)21) "PYT “0D (PUB)IRYL) JB2UD YBNOIYY BUIPIOYRIRYS JO UOIUOAOI] = s (8
‘(undiyaysue
Hes100d I PuUB UIOSRUBYIEARNA UINSIA UW “PYT “0D CN)D eAld ‘O'3D O} Sune)ad) Py “0D asudiaiug gnd ssog 2yl Ysnolyl Suipjoydieys JO UOHOdOold = s (L
“(UndiyRIsue] %es|00d "I pue uloSeueyieAelA YINSIA I 03 Suileial) ‘py “od gnyd 93eAlld "O'3D YSNodyy SUIp1oyIeys JO UOIOdold = ux (9
(BURIEMSUOS S3UBSIN S|\ O} SUlIe)a1) 124 19)IN0 A103de4 N4 YSnoiyy Suipioyaieys jo uoodold =
‘(PUR}EMSUOS 93UBSIN “S|\| PUB BURIEMSUOS WelAug "W ‘Suoygiypna eueiemsuos diuoyd “siy 0} sulie)al) "pi “oD 18ssy NIO YSnoiyl suipioyaieys jo uoipiodoid =
‘Auedwod jeyy ur Suipioyaieys ayy syuasaldal sisayjuaied ayy Ul 24ndy sy
“Jo)ipne 2y} Aq pamaiaal/payipne ale yoiym Aleipisgns pue Aueduwlod 9y} JO SIUDUIDIE]S |BDURUY PIEPHOSUOD pUe 10J3UOD Pa}epNosuod Japun Aleipisgns
J9p1oyaleys = /// ‘OAIINDDIXT = // ‘©91UWUIOD) DAIINDIXT DY} JO IDGUISIN
= / ‘AQuoyiny SUIUSIS YHm Joidailg = @ “4030al1Q JuspuUdapUl = XXXX ‘©9RIWWOD HPNY DY} JO JSQUISIN = XXX ‘10}d3IJ = XX ‘S10103IQ JO PIROg 3Y3 JO UBWLIRYD = X (] Sylewlay

**
*

(S
W
(€
(¢

\juiseueedsuen 1efies S pT

suoyoydeur [B)IASUOS "SIN '¢T

PBler 3eyselos U\ "¢l

(%00°0%) /// XX (%£C°CE) « (%2C2e) xx ® XX (%22°CE) x XX BURIEMSUOS S3UESIN "SI ‘TT
XX Jngjowey| asuemoes ‘SIN ‘0T
juoueuUR| 1BARIOA IN ‘6

undiypisue] 3es)0od N

1NY)ONSUO|A BURIRI] “SIN

PUR1IEMSUOS JBW(Q IN

(%66°6%) /// ‘® XX (%£C°€CE) « (%E£E°CE) xx (%EECL) « */// ‘® XX BUR}RMSUOS WelAusg I
suoyqIypnA

(%00°0€) /// ‘® XX (%€€€E) » ‘® XX (9%EEVE) %x /// ‘® XX (%€€€E) » ‘® XX eue}eMSUOS dioy) "IN
(%00°671) /// ‘® Xx (9600°02) xx /// ‘® XX PURIEM3UOS [BYDRIBA “IN

BURIPMSUOS BYDId IN

1 O N~ ©

— o o <

uloSeueyreArlA YINSIA N

8 uosIad 1013U0) /

sajuedwo)) paje)ay 3AIINI3X] / 1012347 JO BWweN

S31313U3 JO SUOSIdd |0J3UOD) pUR SIAIINIIXT Sk SUOI}ISOd

O
O



FN Factory Outlet Public Company Limited outL e T

J|_
ce)

"(INY)ONSUOIN BuejRld "SI O} Suljeyal) "Py] “0D dnoin Suinsuo) snbinog ysnouyy suipioyateys Jo uouodold =% (01
“(INYONSUOW\ BuelRld "SI PUR “PYT “0D) dnoun Sulnsuod anbinog oy Suipeyal) Py “oD dnoin Jeuoijeussiul anbiNog ysnoiyy Suipjoysieys Jo uolpodold = # (6
‘(uiodeueyyRARYA YINSIA AW O} Suize11) Py “OD (PUe)iey ) 193YD YSNoiy} SUIP1oySIeYs JO UOIHOAOI = wuwx (8
‘(undiyyysue
4es100d U pue uioseueyyeARNA YINSIA U “PYT 0D gnD S3eAld "O'3FD 0} Suipeias) Py 0D asudisiuz gmd ssog Syl Ysnoiyl sulpioyaieys JOo UOHOdOld = uwx (L
“(undiyiisue] 3es)00d Iy pue uloSeueyyeAelA YINSIA I O} Sulje)al) Py “0D gn)D 93BAUd "O'3D YSNoiy} SUIP\Oya.IeYS JO UORIOAOId = 4y (9

(BUBIEMSUOS S3UBSIN S|\ O3 SUlR)J) 24 31913IN0 A103de4 N4 YSNodyy Suipioysieys Jo uoipodold = 4y
“(PUBIEMSUOS 99UBSIN "SW PUB PUBIEMSUOS WIRIAUSG "\ ‘SUOYJIYPNA BURIEMSUOS dILoYD "SIy O} Sulje)al) "pi] “0D 19ssy NID Ydnouyy Suipioyaleys Jo uoiodold = 4
‘Auedwod ey Ul duipyoyaleys ayy syuasaidai sisayiualed sy3 ul 21nsy ay |
“JoypNe a3 AQ pamalAlI/pa3ipne a1 Ydiym Aleipisgns pue Aueduwo) ayy JO SIUDWISIe]S |eIDUBUY PR1EPHOSUOD pUE J0J3UOD Pa3epNosuod Japun Alelpisqns

19p1oyaleys = /// ‘OAIINDDXT = // ‘©UWUIOD) DAIINIDXT DY} JO IDGUISIN

=/ ‘AIoyIny SUUsIS yum Jopauig = @ “4030alig Juspuadapul = XxxX ‘991ILIWIOD) HPNY 943 JO JISqUUSIN = XXX UOIdaIIJ = XX ‘SI03031IJ JO pleog Sy} JO uewieyD = X (] Sylewlay

(S
W
(€
(¢

juIseueedsuepy (efies sy pT

suoyoydeur 1B)IASUOS “SIN ‘¢T

pler jeyselos N "¢T

(%E2°Ce) « (%2E°¢E) /// ‘® XX BURJEMBUOS 23UBSIN "SI\ "TT

Jngiowiey asuemoes ‘SIN 0T

(9%00°02) /// ‘® XX (9600°02) /// ‘® Xx juouenjue] JeABIOA N 6
undjynisue] 3es\0od N

1NY|OXBUOIN BURIRId "SI

PULIIPMSUOS JeWI(Q "IN

(%£2°¢E) » (9%2g°¢) /// ‘® XX BURIEMSUOS WelAusg "IN

suoyqIypnA

XX (%bE'CE) « /// ‘® XX (%2e°¢E) /// ‘® XX eur1EM3UOS dioyD il
® ‘XX BURIEM3UOS [BYDRIRA “IN

1 O N~ ©

BURIBMSUOS BUDId N

— o o <

uioseueyieAelA YINSIA IN
12! e1 uosiad 1043uo) /

sajuedwo)) paje)ay 3AIIND3X] / 1031234Ig JO BweN

S31313U3 JO SUOSId |0J3UOD) pUR SIAIINIIXT Sk SUOI}ISOd



ourTttLeT FNFactory Outlet Public Company Limited

“(JNY)OXBUOIN BUBYRIJ "SI 01 Suireyal) ‘py] “oD dnoin suinsuo) anbinog ysnoayy Suipioysieys jo uoipodoid = 13 (0T

“(JNS)OXSUOW BUBIRIJ "SI\ PUE Py “0D) dnoin suiinsuo) anbiinog 03 Suieial) ‘py] <o dnoin jeuoieusaiul anbiynog ysnoiys suipioyaieys Jo uolpodold = # (6
‘(UI0SeuURYIRARHA YINSIA U O} SUiRR)24) "PYT 0D (PUB)IRYL) JB2UD YBNOIYY BUIPIOYRIRYS JO UOIUOAOI] = s (8

‘(undiyaysue

4es|00d I Pue UIOSRUBYIEARNA UINSIA UW “PYT “O0D N)D 3eAld ‘O'3D O} Sune)ad) Py “0D asudiaiug gnd ssog 2yl Ysnolyl Suipjoydieys JO UOIHOdOold = s (L
“(UndiyRIsue] %es|00d "I pue uloSeueyieAelA YINSIA A 03 Suileial) ‘py “od gnid 93eAlld "O'3D YSnNodyy SUIp1oyIeys JO UOIOdold = . (9

(BURIEMSUOS S3UBSIN ‘S| O} SUlIe)a1) 124 19)IN0 A103de4 N4 ySnouyy Suipioyaleys Jo uomiodold = 4 (§
‘(PUR}EMSUOS 93UBSIN “S|\| PUB BURIEMSUOS WelAUSg W ‘Suoygiypna eueiemsuos diuoyd 'siyy 03 Sufie)al) "pi oD 18ssy NID YSnoiyl suipioyaieys jo uoipodoid = , (b
‘Auedwod yeyy ul Suiployaleys sy syuasaidas sissyjuated ay3 Ul 21nSy 3y (¢

(

"Joyipne 2y} Aq pamaiaal/pajipne ale yoiym Aleipisgns pue Auedwod 9y} JO SUDWIDIE]S BIDURUY PIIEPIOSUOD PUR 1013U0D Pa}epNosuod Japun Aleipisqns (Z
Jspjoyaleys = /// ‘@AINDSXT = // ‘991ILUUOD) SAIINDSXT 3Y) JO ISQUUBIN
= / ‘AQuoyiny SUIUSIS YHm Jo3dailg = @ “4030al1Q JUspURdapUl = XXXX ‘©RIWWOD HPNY DY} JO JSQUISIN = XXX ‘10}d3iIJ = XX ‘S101D3IJ JO PIROg 3Y3 JO UBWIRYD = X (] Sylewlay

\MjuIseueliedsueA [efies S pT
suoyyoydeuir 1B)IASUOS "SI "¢
pBier 3eydeIos U 2T
BURIEMSUOS S3UBSIN 'S ‘TT
Jngjowey] asuemoes ‘SN ‘0T

XX (9%00°01) /// (%00°0T) /// ‘® X (%G6°02) /// ‘© Xx juoueinjue] JeARIOA N °6
(%00°9T1) . .
wxxx xxx /)] ® XX (%00°S) /// XX SRSRHESE eI
NA|ONSUON euelRld “SIN )
BUR1IEMSUOS JPWQO N 9
BURIEMSUOS WelAusg I\ °G
3UOYaIYPNA
eueyemsuos diyoyd SIN b
BURIEMSUOS [eYDRIBA N ¢
BURIEMSEUOS BUDUG N 2
Xexx Mvw*mw\m\bm@ XX (%00°02) /// ‘® *Xx SHCSEUEIEEL GO S

61 81 U0SI9d 1013U0)D /

sajuedwo)) paje)ay SAIIND3X7 / 10323lIJ JO SweN

S31313U3 JO SUOSIdd |0J3UOD) pUR SIAIINIIXT Sk SUOI}ISOd

QN
O



FN Factory Outlet Public Company Limited outL e T

3—
@)

"(INY)ONSUOIN BuejRld "SI O} Suljeyal) "Py] “0D dnoin Suinsuo) snbinog ysnouyy suipioyateys Jo uouodold =% (01
“(INYONSUOW\ BuelRld "SI PUR “PYT “0D) dnoun Sulnsuod anbinog oy Suipeyal) Py “oD dnoin Jeuoijeussiul anbiNog ysnoiyy Suipjoysieys Jo uolpodold = # (6
‘(uiodeueyyRARYA YINSIA AW O} Suize11) Py “OD (PUe)iey ) 193YD YSNoiy} SUIP1oySIeYs JO UOIHOAOI = wuwx (8
‘(undiyyysue
4es100d U pue uioseueyyeARNA YINSIA U “PYT 0D gnD S3eAld "O'3FD 0} Suipeias) Py 0D asudisiuz gmd ssog Syl Ysnoiyl sulpioyaieys JOo UOHOdOld = uwx (L
“(undiyiisue] 3es)00d Iy pue uloSeueyyeAelA YINSIA I O} Sulje)al) Py “0D gn)D 93BAUd "O'3D YSNoiy} SUIP\Oya.IeYS JO UORIOAOId = 4y (9

(BUBIEMSUOS S3UBSIN S|\ O3 SUlR)J) 24 31913IN0 A103de4 N4 YSNodyy Suipioysieys Jo uoipodold = 4y
“(PUBIEMSUOS 99UBSIN "SW PUB PUBIEMSUOS WIRIAUSG "\ ‘SUOYJIYPNA BURIEMSUOS dILoYD "SIy O} Sulje)al) "pi] “0D 19ssy NID Ydnouyy Suipioyaleys Jo uoiodold = 4
‘Auedwod ey Ul duipyoyaleys ayy syuasaidai sisayiualed sy3 ul 21nsy ay |
“JoypNe a3 AQ pamalAlI/pa3ipne a1 Ydiym Aleipisgns pue Aueduwo) ayy JO SIUDWISIe]S |eIDUBUY PR1EPHOSUOD pUE J0J3UOD Pa3epNosuod Japun Alelpisqns

19p1oyaleys = /// ‘OAIINDDXT = // ‘©UWUIOD) DAIINIDXT DY} JO IDGUISIN

=/ ‘AIoyIny SUUsIS yum Jopauig = @ “4030alig Juspuadapul = XxxX ‘991ILIWIOD) HPNY 943 JO JISqUUSIN = XXX UOIdaIIJ = XX ‘SI03031IJ JO pleog Sy} JO uewieyD = X (] Sylewlay

(S
W
(€
(¢

\nyjuiseueedsuepn 1efies S\ pT

suoyoydeur 1B)IASUOS “SIN ‘¢T

PHIer }eydeIos W 71

(%L CT) %% BURIEMSUOS S2UBSIN ‘S “TT

Jngjowey| asuemoes SIN ‘0T

® xx (%00°02) /// ‘® XX JUOUBIIUR | JBABIOA IN 6
(%L0°E) xxnx ® XX undiypisue] 3esj00d I\

XX INONSUON BuBYRId "SI

euRIIPMSUOS JewlQ ‘I

1 O N~ ©

(%ECCE) wx PURIEMSUOS WRIAUSY "IN
SuoyqIypnA
(9%E€C°CE) wx /// ‘® XX BURIEMSUOS dioYD) "SI
(9%50000°0) /// ‘® XX 2URIEMSUOS [BUDRIBA N
(%1000°0) /// 2URIEMEUOS BUDId I
(%60 LT) sxxx /// ‘® XX uioseueyieARIA YINSIA A
ve ¢c uosI9d 1043u0) /

— o 0 <

sajuedwo)) paje)ay SAIIND3X7 / 10323lIJ JO SweN

S31313U3 JO SUOSId |0J3UOD) pUR SIAIINIIXT Sk SUOI}ISOd



ourTttLeT FNFactory Outlet Public Company Limited

"(INA)ONSUOIN BuejRld "SI 0} Suje)al) "py] <o dnoin Suinsuo) anbiinog ysnouyy suipioyaleys jo uolodold =9 (01
“(INY1OXSUOY\ Bueleld "SI\ pUR Py “0D dnoin Sulinsuod anbinog oy Suiiejal) Py “od dnoin Jeuoijeusaiul anbinog ysnoiyy Suipjoyaieys Jo uolpodold = # (6
‘(UloSeueyeAe}A UINSIA I\ O} SUiie)as) Py “0D (PuejRy L) J99yD YSnoiy} SUIPIOYIRYS JO UOIHOAOId = yyxx (8
“(undiypysue
3BS100d "IN pue uloSeueyieAelA YINSIA N “PIT “0D gn)D 9¥eAld "O'3D 03 Suipeyal) py1 “oD asudiaiug gnyd ssog oyl ysSnoiyl Suipioyaieys JO UOIHOdold =k (2
“(Undiypisue] esj00d I\ pue uloSeueyieAelA YINSIA N 03 Suizeial) ‘pi oD gnyd 93eAld "O'3D YSNoay} SUIPIOYDIBYS JO UOIIOAOId = 4 (
(PURIEMSUOS 23UBSIN 'SW O} SUlIR)a1) 12d 12)IN0 A1o3de4 N4 YSnoiyl Suipioyaieys Jo uomodold =
‘(BUR}RMSUOS 93UBSIN "SI\ PUB BURIEMSUOS WelAuag "IN ‘Suoygiypna eueiemsuos dipoyd 'siy 03 Supie)al) "pi oD 18ssy NIO Ydnoiyy suipioyaieys jo uoipodoid = ,
‘Auedwiod Jeyy Ul suipioyaieys ayy syuasaidai sisayjualed ay3 ul a1nsy ay |
"Joylpne 2y} Aq pamaiaal/palipne ale yoiym Aleipisgns pue Auedwod 9y} JO SIUSUISIE]S BIDURUY P1EPIOSUOD pUe 0J3U0D Paepnosuod Japun Aleipisgns
19p1oyaleys = /// ‘OAIINDIXT = // ‘©91WUIOD) DAIINISXT DY} JO IDGUISIN
=/ ‘AQuoyiny SUIUSIS YHm Joidaulg = @ “403DaJ1Q JUspURdapUl = XXXX ‘©9RIWWOD HPNY DY} JO JISQUIBIN = XXX ‘10}daiIJ = XX ‘SI01034IJ JO PIeOg By} JO UBWIRYD = X (]

9
(s
4
(€
4

‘SHleway

\MjuIseueijedsueAn [efies S pT

suoyjoydelir 1B)IASUOS “SIN €T

pBiler jeyselos U\ “¢T

(9%EE°CE) « BURIEMSUOS S3UBSIN ‘SN “TT
Jngjowey| asuemoes SIN ‘0T

JUoURIIUR | 1BARIOA IIN 6

(%00°52) /// ® *x undiyniisue | 3esj00d I

(%20°96) # °/// ‘® XX (%66°G6) /// ‘® XX 1NYOASUO BUEYRId "SI
euRIPMSUOS Jew( ‘I

(%E£2°¢E) » BURIPMSUOS WelAuUSg "I\

1 O N~ ©

suoygIypPnA

(%£E°€CE) « eURIEMEUOS diloyD) "SI

<

BURIEM3UOS [eYdRIeA M\ ‘¢
(9%00°9) /// XX XX 2URIEMSUOS YD IN

(%v6°GT)
(9%00°9) /// wxxxx /// ‘©® XX (%TY°9) wxxxx /// ‘® XX

uioseueyieAeiA YINSIA N T

62 8¢ uos.iad 1043U0)) /

sajuedwo) paje)ay SAIIND3X3 / 10323117 JO SweN

S31313U3 JO SUOSIdd |0J3UOD) pUR SIAIINIIXT Sk SUOI}ISOd

4
O



FN Factory Outlet Public Company Limited outL e T

5—
O

"(INA)ONSUOIN euejRld "SI\ 0} Suljeyal) "pi] “o) dnoin Suinsuo) anbiinog ysnolyy suipioyaleys jo uoodold =9 (01
“(INY)ONSUOW BuelRld "SI\ pUR Py “0D dnoig Sulinsuod anbinog oy Suije)al) Py <o) dnoin Jeuoljeusaiul anbinog ysnoiyy suipjoyaieys Jo uoipodold = # (6
‘(uloSeueyeAeiA YINSIA N O} Suizeial) "py] “od (puejiey]) 199y YsSnoiyy Suipioyaieys JO UOIUOdOd = wxxxx (8
‘(undiyausue]
3B$)00d “JW pue uloSeueyieAelA YINSIA A “P¥T “0D gnyD d3eAlld "O'3D O} dune)al) ‘pyT “od asudiaiul gmd ssog ayl ysnodyy Suipioyaleys Jo UoIUOdold = s (4
‘(undiyysue] 3es)00d Iy pue uloseueyieAelA YINSIA U O} Suije)al) P “0d gD 93eAUd "O'3D YSnoiyy Suipioya.ieys JO UOIIOdOId = . (

(BUBIEMSUOS 93UBSIN 'S|\ 03 SUlIR)a) 24 312130 Alo3de4 N4 ysnoldyy suipjoyaieys jo uoipodold =

‘(BUBIBMSUOS 9UBSIN S|\ PUB BPUBIEMSUOS WRlAUSg "I\ ‘Suoygiypna eueiemsuos dipoyd "siy 03 Suizeial) "pi] “od 18ssy NID Yysnouyy suipioyaleys jo uomodold =
‘Auedwiod 1eyy Ul suipyoyaieys sy syuasaidai sisayiualed ay3 uj aindy oy |
“JOJpNe 2y AQ pamalAai/palipne a1 Ydiym Alelpisgns pue Aueduio) ay) JO SIUSWISIRLS |eDURUL PS1EPOSUOD puUe J0JIUOD Paleposuod Japun Alepisqns

JSp1oyaieys = /// ‘OAIINDSXT = // ‘©91IWIIOD) SAIINDSXT SY3 JO ISQUISIN

= / ‘AIoyny SUlUSIS Yum Jopailg = @ “403oalig Juspuadapul = Xxxx ‘991ILIWIOD HPNY B4} JO JIaqUUDIN = XXX ‘103Dl = XX ‘S103031iJ JO pleog ay3 Jo ueweyd = X (] Sylewsy

9
(G
4
(€
4

N3uIseueledsuepn

lefies s\ p1

suoyoydeur 1B)IASUOS "SIN '¢T

pBjler 3eyselos U\ "¢l

BURIPMSUOS 93UBSIN ‘SN “TT

Jng oulesy] 93UeMOeS “SIN "0T

juoueiIUR | 1BARIOA IIN 6

undiyiaisue] 3es100d N

® xx (%00°96) 8 */// ‘® XX (%08°09) /// ‘® Xx 1N OASUO BUEYRId "SI
eURIIPMSUOS Jew( “IN

1 O N~ ©

BURIEMSUOS WelAusg "I

3UoyaIyPNA

BURIEMSUOS dioyD) "SI

(9600°18) /// ‘® XX BURIEMSUOS [eydRIeA "IN
BURIEMSEUOS BUDUG A

— o o <

wioseueyieAelA YINSIA N
uosiad J043uo) /
ve 1% SAIINDSX]

sajuedwo)) paje)ay / lo1da11q Jo aweN

S31313U3 JO SUOSId |0J3UOD) pUR SIAIINIIXT Sk SUOI}ISOd



ourTttLeT FNFactory Outlet Public Company Limited

"(INA1ONSUOIN euejRld "SI O} Sul3e)al) "pi] “oD dnoin Suinsuo) anbinog ysnolyy suipioyaleys jo uoiodold =9 (01
“(INY1OMSUO\ Bueleld "SI\ pUR Py “0D dnoig Suinsuod anbinog oy Suiiejal) Py <o) dnoio Jeuoljeusaiul anbinog ysnoiyy suipjoyaieys Jo uolpodold = # (6
‘(uloSeueyeAeliA YINSIA N O} Suizeial) "py] “od (puejiey]) 199y Ysnoiyy Suipioyaieys JO UOIHOAOId = wxxxx (8
“(undiypysue |
3B$)00d “JW pue uloSeueyieAelA YINSIA A “PIT “0D gnyD 21eAlld "O'3D O} sune)al) ‘pyT “oD asudiaiug gmd ssog oyl ysnoiyy Suipioyaleys Jo Uoodoid = s (4
‘(undiyysue ] 3es)00d Iy pue uloseueyieAelA YINSIA U O} Suile)al) "pi] “0D gn)D 93BAUd "O'3D YSnoiyy Suipioya.eys JO Uoodoid = 4w (9
(BUBIEMSUOS 93UESIN S|\ 03 SUlIR)aJ) 24 312130 A103de4 N4 YSnolyy suipjoyaieys Jo uoipodold = . (§
‘(BUBIEMSUOS 9UBSIN S|\ PUB BPUBIEMSUOS WRlAUSg "I\ ‘SUoygIypnA eueiemsuos diuoyd "siy 03 suizeial) "pi] “od 18ssy NIO Yysnouyy sulpioyaleys jo uoodold = , (b
‘Auedwod jeyy Ul Suiployaieys ayy syuasaldal sisayyuased ayy Ul a4ndy ay] (¢
“Jo)yIpne ayy Aq pamalaal/paiipne ale yoiym Aleipisgns pue Auedwod 2y} JO SJUDUIDIE]S BIDURUL PRIEPNOSUOD PUB 1013U0D PaepNosuod Japun Aleipisqns (Z
JSp1oyaieys = /// ‘OAIINDSXT = // ‘©911IUIOD) SAIINDSXT SY3 JO ISQUISIN
=/ ‘AIoyIny SUIUSIS Yum Jopdaiig = @ “4030alig Juapuadapul = XxXX ‘©91ILIWOD HPNY 943 JO JaqUBIN = XXX ‘J03dalIg = XX ‘SI032a4I0 JO pleog oy} Jo uewlleyd = X (T Syieway

NuIseueledsuepn

lefies s\ p1

suoyyoydeur [B)IASUOS "SI '¢T

PBier Jeyselos U\ "¢l

BURIEMSUOS S3UBSIN 'S “TT

Jing ouley| 93ueMOeS “SIN "0T

(%00°02) /// ‘® XX juoueilUR| 1RARIOA IN 6
XX undiypiisue| 3es)0od N

(%00°¢) /// ‘® *x INOXBUOI euelRld "SIN

eURIIPMSUOS Jew( “JN

v O N~ ©

BURIEMSUOS WelAusg "I

3UoYaIyPNA

eue1eMsuos dioy)d S

(%86°96) /// ‘® Xx BURIPMSUOS [eydeIeA "IN
® ‘XX BURIEMSEUOS BYDUG A

— o o <

® ‘XX wioSeueyieAeA YINSIA N
uoSJad 1043u0) /
6¢ SAIINDSX]

sajuedwo)) paje)ay / lo1d311q Jo aweN

S31313U3 JO SUOSIdd |0J3UOD) pUR SIAIINIIXT Sk SUOI}ISOd

«©
O



FN Factory Outlet Public Company Limited outL e T

—/_
O

"(INA)ONSUOIN euejRld "SI\ 0} Suljeyal) "pi] “o) dnoin Suinsuo) anbiinog ysnolyy suipioyaleys jo uoodold =9 (01
“(INY)ONSUOW BuelRld "SI\ pUR Py “0D dnoig Sulinsuod anbinog oy Suije)al) Py <o) dnoin Jeuoljeusaiul anbinog ysnoiyy suipjoyaieys Jo uoipodold = # (6
‘(uloSeueyeAeiA YINSIA N O} Suizeial) "py] “od (puejiey]) 199y YsSnoiyy Suipioyaieys JO UOIUOdOd = wxxxx (8
‘(undiyausue]
3B$)00d “JW pue uloSeueyieAelA YINSIA A “P¥T “0D gnyD d3eAlld "O'3D O} dune)al) ‘pyT “od asudiaiul gmd ssog ayl ysnodyy Suipioyaleys Jo UoIUOdold = s (4
‘(undiyysue] 3es)00d Iy pue uloseueyieAelA YINSIA U O} Suije)al) P “0d gD 93eAUd "O'3D YSnoiyy Suipioya.ieys JO UOIIOdOId = . (

(BUBIEMSUOS 93UBSIN 'S|\ 03 SUlIR)a) 24 312130 Alo3de4 N4 ysnoldyy suipjoyaieys jo uoipodold =

‘(BUBIBMSUOS 9UBSIN S|\ PUB BPUBIEMSUOS WRlAUSg "I\ ‘Suoygiypna eueiemsuos dipoyd "siy 03 Suizeial) "pi] “od 18ssy NID Yysnouyy suipioyaleys jo uomodold =
‘Auedwiod 1eyy Ul suipyoyaieys sy syuasaidai sisayiualed ay3 uj aindy oy |
“JOJpNe 2y AQ pamalAai/palipne a1 Ydiym Alelpisgns pue Aueduio) ay) JO SIUSWISIRLS |eDURUL PS1EPOSUOD puUe J0JIUOD Paleposuod Japun Alepisqns

JSp1oyaieys = /// ‘OAIINDSXT = // ‘©91IWIIOD) SAIINDSXT SY3 JO ISQUISIN

= / ‘AIoyny SUlUSIS Yum Jopailg = @ “403oalig Juspuadapul = Xxxx ‘991ILIWIOD HPNY B4} JO JIaqUUDIN = XXX ‘103Dl = XX ‘S103031iJ JO pleog ay3 Jo ueweyd = X (] Sylewsy

9
(G
4
(€
4

N3uIseueledsuepn

lefleS 'S\ b1

suoyoydeuir 1B)IASUOS "SIN '¢T

PBler 3eyselos U\ "¢l

BURIEMBUOS 92UEBSIN ‘SN ‘TT

Jng oulesy| 93UeMOeS “SIN "0T

® ‘XX JuouBiIUR | 1BARIOA IIN 6

XX (%00°02) /// *x undiyiisue ] 3es)00d I\

(%66'56) 8 XX 1N OASUO BUEYRId "SI
eURIIPMSUOS Jew( “IN

1 O N~ ©

BURIEMSUOS WelAusg "I

3UoyaIyPNA

BURIEMSUOS dioyD) "SI

(9%01°2) /// ‘® XX BURIEMSUOS [eydRIeA "IN
BURIEMSEUOS BUDUG A

— o o <

wioseueyieAelA YINSIA N
uosiad J043uo) /
147 ¢y SAIINDSX]

sajuedwo)) paje)ay / lo1da11q Jo aweN

S31313U3 JO SUOSId |0J3UOD) pUR SIAIINIIXT Sk SUOI}ISOd



ourTttLeT FNFactory Outlet Public Company Limited

"(INA1ONSUOIN euejRld "SI O} Sul3e)al) "pi] “oD dnoin Suinsuo) anbinog ysnolyy suipioyaleys jo uoiodold =9 (01
“(INY1OMSUO\ Bueleld "SI\ pUR Py “0D dnoig Suinsuod anbinog oy Suiiejal) Py <o) dnoio Jeuoljeusaiul anbinog ysnoiyy suipjoyaieys Jo uolpodold = # (6
‘(uloSeueyeAeliA YINSIA N O} Suizeial) "py] “od (puejiey]) 199y Ysnoiyy Suipioyaieys JO UOIHOAOId = wxxxx (8
“(undiypysue |
3B$)00d “JW pue uloSeueyieAelA YINSIA A “PIT “0D gnyD 21eAlld "O'3D O} sune)al) ‘pyT “oD asudiaiug gmd ssog oyl ysnoiyy Suipioyaleys Jo Uoodoid = s (4
‘(undiyysue ] 3es)00d Iy pue uloseueyieAelA YINSIA U O} Suile)al) "pi] “0D gn)D 93BAUd "O'3D YSnoiyy Suipioya.eys JO Uoodoid = 4w (9
(BUBIEMSUOS 93UESIN S|\ 03 SUlIR)aJ) 24 312130 A103de4 N4 YSnolyy suipjoyaieys Jo uoipodold = . (§
‘(BUBIEMSUOS 9UBSIN S|\ PUB BPUBIEMSUOS WRlAUSg "I\ ‘SUoygIypnA eueiemsuos diuoyd "siy 03 suizeial) "pi] “od 18ssy NIO Yysnouyy sulpioyaleys jo uoodold = , (b
‘Auedwod jeyy Ul Suiployaieys ayy syuasaldal sisayyuased ayy Ul a4ndy ay] (¢
“Jo)yIpne ayy Aq pamalaal/paiipne ale yoiym Aleipisgns pue Auedwod 2y} JO SJUDUIDIE]S BIDURUL PRIEPNOSUOD PUB 1013U0D PaepNosuod Japun Aleipisqns (Z
JSp1oyaieys = /// ‘OAIINDSXT = // ‘©911IUIOD) SAIINDSXT SY3 JO ISQUISIN
=/ ‘AIoyIny SUIUSIS Yum Jopdaiig = @ “4030alig Juapuadapul = XxXX ‘©91ILIWOD HPNY 943 JO JaqUBIN = XXX ‘J03dalIg = XX ‘SI032a4I0 JO pleog oy} Jo uewlleyd = X (T Syieway

NuIseueledsuepn

lefies s\ p1

suoyyoydeur [B)IASUOS “SIN '¢T

PBier Jeyselos U\ "¢l

BURIEMSUOS S3UBSIN 'S “TT

XX Jng ouley| 93ueMoes SIN ‘0T
juoueiIUR| 1BARIOA N 6

undiyiiisue| 3es)0o0d I\

NN |OHSUON BuRIRId "SI

(9%00°09) /// ‘® Xx euLRIPMSUOS JewlQ ‘I
BURIEMSUOS WelAusg “JIA

3UoYaIYPNA
eueeMUOS dioy)d S

v O N~ ©

BURIPMSUOS leydeleA "I\
BURIPMSUOS BYdld N
(96€9°) xxxxx /// ‘® XX (%0G°21) /// ‘® X (9%00°0G) /// ‘® XX uloseuryieAeliA YinsiA N
uosiad J03uo) /
6v 17 SAIINDSX]

— o o <

sajuedwo)) paje)ay / lo1d311q Jo aweN

S31313U3 JO SUOSIdd |0J3UOD) pUR SIAIINIIXT Sk SUOI}ISOd

O
O



FN Factory Outlet Public Company Limited outL e T

9—
O

"(INA)ONSUOIN euejRld "SI\ 0} Suljeyal) "pi] “o) dnoin Suinsuo) anbiinog ysnolyy suipioyaleys jo uoodold =9 (01
“(INY)ONSUOW BuelRld "SI\ pUR Py “0D dnoig Sulinsuod anbinog oy Suije)al) Py <o) dnoin Jeuoljeusaiul anbinog ysnoiyy suipjoyaieys Jo uoipodold = # (6
‘(uloSeueyeAeiA YINSIA N O} Suizeial) "py] “od (puejiey]) 199y YsSnoiyy Suipioyaieys JO UOIUOdOd = wxxxx (8
‘(undiyausue]
3B$)00d “JW pue uloSeueyieAelA YINSIA A “P¥T “0D gnyD d3eAlld "O'3D O} dune)al) ‘pyT “od asudiaiul gmd ssog ayl ysnodyy Suipioyaleys Jo UoIUOdold = s (4
‘(undiyysue] 3es)00d Iy pue uloseueyieAelA YINSIA U O} Suije)al) P “0d gD 93eAUd "O'3D YSnoiyy Suipioya.ieys JO UOIIOdOId = . (

(BUBIEMSUOS 93UBSIN 'S|\ 03 SUlIR)a) 24 312130 Alo3de4 N4 ysnoldyy suipjoyaieys jo uoipodold =

‘(BUBIBMSUOS 9UBSIN S|\ PUB BPUBIEMSUOS WRlAUSg "I\ ‘Suoygiypna eueiemsuos dipoyd "siy 03 Suizeial) "pi] “od 18ssy NID Yysnouyy suipioyaleys jo uomodold =
‘Auedwiod 1eyy Ul suipyoyaieys sy syuasaidai sisayiualed ay3 uj aindy oy |
“JOJpNe 2y AQ pamalAai/palipne a1 Ydiym Alelpisgns pue Aueduio) ay) JO SIUSWISIRLS |eDURUL PS1EPOSUOD puUe J0JIUOD Paleposuod Japun Alepisqns

JSp1oyaieys = /// ‘OAIINDSXT = // ‘©91IWIIOD) SAIINDSXT SY3 JO ISQUISIN

= / ‘AIoyny SUlUSIS Yum Jopailg = @ “403oalig Juspuadapul = Xxxx ‘991ILIWIOD HPNY B4} JO JIaqUUDIN = XXX ‘103Dl = XX ‘S103031iJ JO pleog ay3 Jo ueweyd = X (] Sylewsy

9
(G
4
(€
4

N3uIseueyedsueAn

lefles ‘s "p1

suoyyoydeur [B)IASUOS "SI "¢T
pBjler 3eyoeios U\ "¢l
BURIEMSUOS 92UEBSIN ‘SN ‘TT
JINg ouley| 93UeMOeS “SIN 0T
juoueiUR | 1BARIOA N 6
undiyiaisue] 3es100d A
INAONSUON BuRIRld "SI
eURIIPMSUOS 1eW( "IN

L O N~ ©

PURIEMSUOS WelAusg “J
SuoyaIypPNA
eURIEMSUOS dioyD "SI
BURIBMSUOS [BUDRIRA "IN
BURIPMSUOS YD “IN
(%86°66) /// ‘® XX (%YY'1¢) /// ‘® XX (%00°GT) /// ‘® XX (%1T°6) /// ‘® XX (%61°D) /// ‘® XX uloseueyeAelA YNsiA N
uosiad J043uo) /
Vs €9 SAIINDSX]

— o o <

sajuedwo)) paje)ay / lo1da11q Jo aweN

S31313U3 JO SUOSId |0J3UOD) pUR SIAIINIIXT Sk SUOI}ISOd



ourTttLeT FNFactory Outlet Public Company Limited

"(INA1ONSUOIN euejRld "SI O} Sul3e)al) "pi] “oD dnoin Suinsuo) anbinog ysnolyy suipioyaleys jo uoiodold =9 (01
“(INY1OMSUO\ Bueleld "SI\ pUR Py “0D dnoig Suinsuod anbinog oy Suiiejal) Py <o) dnoio Jeuoljeusaiul anbinog ysnoiyy suipjoyaieys Jo uolpodold = # (6
‘(uloSeueyeAeliA YINSIA N O} Suizeial) "py] “od (puejiey]) 199y Ysnoiyy Suipioyaieys JO UOIHOAOId = wxxxx (8
“(undiypysue |
3B$)00d “JW pue uloSeueyieAelA YINSIA A “PIT “0D gnyD 21eAlld "O'3D O} sune)al) ‘pyT “oD asudiaiug gmd ssog oyl ysnoiyy Suipioyaleys Jo Uoodoid = s (4
‘(undiyysue ] 3es)00d Iy pue uloseueyieAelA YINSIA U O} Suile)al) "pi] “0D gn)D 93BAUd "O'3D YSnoiyy Suipioya.eys JO Uoodoid = 4w (9
(BUBIEMSUOS 93UESIN S|\ 03 SUlIR)aJ) 24 312130 A103de4 N4 YSnolyy suipjoyaieys Jo uoipodold = . (§
‘(BUBIEMSUOS 9UBSIN S|\ PUB BPUBIEMSUOS WRlAUSg "I\ ‘SUoygIypnA eueiemsuos diuoyd "siy 03 suizeial) "pi] “od 18ssy NIO Yysnouyy sulpioyaleys jo uoodold = , (b
‘Auedwod jeyy Ul Suiployaieys ayy syuasaldal sisayyuased ayy Ul a4ndy ay] (¢
“Jo)yIpne ayy Aq pamalaal/paiipne ale yoiym Aleipisgns pue Auedwod 2y} JO SJUDUIDIE]S BIDURUL PRIEPNOSUOD PUB 1013U0D PaepNosuod Japun Aleipisqns (Z
JSp1oyaieys = /// ‘OAIINDSXT = // ‘©911IUIOD) SAIINDSXT SY3 JO ISQUISIN
=/ ‘AIoyIny SUIUSIS Yum Jopdaiig = @ “4030alig Juapuadapul = XxXX ‘©91ILIWOD HPNY 943 JO JaqUBIN = XXX ‘J03dalIg = XX ‘SI032a4I0 JO pleog oy} Jo uewlleyd = X (T Syieway

NuIseueedsuepn

lefies s\ ‘p1

suoyyoydeur [B)IASUOS "SI '¢T

pBjler 3eyoeios U\ "¢l

BURIEMSUOS S3UBSIN 'S “TT

JNg ouley| 93ueMoes “SIN "0T

juouRUR | 1BARIOA N 6

(%00°G) undiynisue] 3es)0od N
NN ONSUON euRIRld "SI

eURIIPMSUOS 1w “IN

1 O N~ ©

BURIPMSUOS WelAusg "I\

3UoyaIyPNA

eue1eM3UOS dioy) S

BURIEMSEUOS [BYDRIRA "IN

(%S2°81) /// (%10°0) /// BUR}eMBUOS eYdld N

(%0L°0¢) /// ‘® Xx ® XX (%66°68) /// ‘® XX (%0Z°CT) /// ‘® XX (%10°02) xxx /// ‘® XX UIOSRURYYRARYA YINSIA N
U0SJad 1043U0) /

— o 0 <

8G9 SAIINISX]

sajuedwo)) paje)ay / lo1d311q Jo aweN

S31313U3 JO SUOSIdd |0J3UOD) pUR SIAIINIIXT Sk SUOI}ISOd

O
(@)



FN Factory Outlet Public Company Limited outL e T

J|_
@)}

"(INA)ONSUOIN euejRld "SI\ 0} Suljeyal) "pi] “o) dnoin Suinsuo) anbiinog ysnolyy suipioyaleys jo uoodold =9 (01
“(INY)ONSUOW BuelRld "SI\ pUR Py “0D dnoig Sulinsuod anbinog oy Suije)al) Py <o) dnoin Jeuoljeusaiul anbinog ysnoiyy suipjoyaieys Jo uoipodold = # (6
‘(uloSeueyeAeiA YINSIA N O} Suizeial) "py] “od (puejiey]) 199y YsSnoiyy Suipioyaieys JO UOIUOdOd = wxxxx (8
‘(undiyausue]
3B$)00d “JW pue uloSeueyieAelA YINSIA A “P¥T “0D gnyD d3eAlld "O'3D O} dune)al) ‘pyT “od asudiaiul gmd ssog ayl ysnodyy Suipioyaleys Jo UoIUOdold = s (4
‘(undiyysue] 3es)00d Iy pue uloseueyieAelA YINSIA U O} Suije)al) P “0d gD 93eAUd "O'3D YSnoiyy Suipioya.ieys JO UOIIOdOId = . (

(BUBIEMSUOS 93UBSIN 'S|\ 03 SUlIR)a) 24 312130 Alo3de4 N4 ysnoldyy suipjoyaieys jo uoipodold =

‘(BUBIBMSUOS 9UBSIN S|\ PUB BPUBIEMSUOS WRlAUSg "I\ ‘Suoygiypna eueiemsuos dipoyd "siy 03 Suizeial) "pi] “od 18ssy NID Yysnouyy suipioyaleys jo uomodold =
‘Auedwiod 1eyy Ul suipyoyaieys sy syuasaidai sisayiualed ay3 uj aindy oy |
“JOJpNe 2y AQ pamalAai/palipne a1 Ydiym Alelpisgns pue Aueduio) ay) JO SIUSWISIRLS |eDURUL PS1EPOSUOD puUe J0JIUOD Paleposuod Japun Alepisqns
JSp1oyaieys = /// ‘OAIINDSXT = // ‘©91IWIIOD) SAIINDSXT SY3 JO ISQUISIN

9
(G
4
(€
4

=/ ‘AoyIny SUIUSIS Yum Jopdaiig = @ “4030alig Juapuadapul = XxXXX ‘99RILIWOD HPNY 943 JO JaqUBIN = XXX ‘J0}dalIg = XX ‘SI01094I0 JO pleog sy} Jo uewlleyd = X (T Syieway
NuIseueledsuepn
lefles 'S\ 1

suoyyoydeur [B)IASUOS "SI '¢T

PMIer Jeyselos N ZT

(%00°81) /// (%S8°¢C1) /// (%22 °CT) « BURIEMSUOS 93UeSIN 'S "TT
Jng oulesy] 93UeMOeS “SIN "0T

JuoUBNUR| 1BARIOA IN 6

(%L0°8) xxx /// undiynisue] ¥esj0od I

NN ONSUON BuRIRld "SI

(9%99°8) /// euLRIIPMSUOS JewlQ ‘I

(%22°CE) « PURIEMSUOS WeIAuSg "IN

L O N~ ©

3UoyaIyPNA

(%£2°CE) « eUR}EM3UOS dIHOYD "SIN
BURIBMSUOS [BUDRIRA "IN

® BURIPMSUOS BYDLd IN

(%6°LE) sxx /// ‘® XX UlOSRURYIRARYA UYINSIA IN

— o o <

uosiad J043uo) /
125 €9 SAIINDSX]

sajuedwo)) paje)ay / lo1da11q Jo aweN

S31313U3 JO SUOSId |0J3UOD) pUR SIAIINIIXT Sk SUOI}ISOd



ourTttLeT FNFactory Outlet Public Company Limited

“(INY)OXBUOIN BUBYRIJ "SI 01 Suizeyal) ‘py] “oD dnoin suinsuo) anbianog ysnoayy Suipioysieys jo uoipodoid =19 (0T
“(JNS)OXSUOW BUBIRIJ "SI\ PUB Py “0D) dnoin suinsuo) anbiinog o3 Sunejal) ‘py] <o dnoin jeuoieusaiul anbiynog ysnoiys suipioyaieys Jo uolpodold = # (6
‘(u108_URYIRARHA YINSIA I O} 8Ulle)1) p3] “0D (PUB)iRYL) J23YD YSNOIY} SUIP1OYIRYS JO UOILOOI] = 4yuxs (8
‘(undiyausue
Hes|00d I PuB UIOSRUBYIEARNA UYINSIA JW “PY] “O0D N)D 3eAld ‘0’3 O} Suie)ad) Py “0D asudiaiug gnd ssog Syl Ysnolyl Suipjoydieys JO UOIHOdOold = s (L
“(UndiyRISuB] %es100d "I pue uloSeueyieAelA YINSIA A 03 Suileial) ‘py “od gqnyd 93eAlld "0'3D YSNodyy SUIPIoyIeys JO UOIOdold = 4 (9
(BURIEMSUOS 3UBSIN S|\ O} SUlIe)a1) 124 19)IN0 AJ103de4 N4 ySnoiyy Suipioyaieys jo uopodold =
‘(PUR}EMSUOS 93UBSIN S|\ PUB BURIEMSUOS WelAUSg "I ‘Suoygiypny eueiemsuos diuoyd sy 0} Sulie)al) "pi “oD 18ssy NIO YSnoiyl suipioyaieys jo uoipiodoid =
‘Auedwod jeyy ul Suipioyaieys ayy syuasaldal sisayjuaied ayy Ul 24ndy ay L
“Jo)ipne ay} Aq pamaiaal/payipne ale yoiym Aleipisgns pue Auedulod 9y} JO SIUDUIDIE]S |BDURUY PIEPIOSUOD pUe 10J3UOD Pa3epNosuod Japun Aleipisgns
J9p1oyaleys = /// ‘OAIINDDIXT = // ‘99]UWUIOD) DAIINDDXT DY} JO IDGUISIN
= / ‘AQuoyiny SUIUSIS YHM Jo3daulg = @ “403Dailg JUSPURCIPU| = XXXX ‘©91HWIWOD UPNY B4} JO ISGUISIN = XXX ‘J03D3IIJ = XX ‘S103234IJ JO pieog 2y} JO UewlleyD = X (T :Sylewsy

**
*

(S
W
(¢
(¢

N3uIseueledsuepn

lefies ‘s p1

Suoyoydeur 1B)IASUOS “SIN "¢T

(%66'1C) /// XX pBiler 3eyselos U\ “¢T
BURIEMSUOS S3UBSIN ‘SN ‘TT

Jngjowey| asuemoes ‘SIN ‘0T

juouRiIUR| JBARIOA N 6

(%L9°9€) /// undiynisue] 3esjood I\

N ONSUOIN BuelRId "SI

eUR1IBMSUOS Jew(Q ‘I

1 O N~ ©

eURIEMSUOS WelAusg "I

5UoYaIyPNA

euRIEMSUOS dioyD) "SI

BUBIEM3UOS [eYDdRIeA "I\

(%L6'02) /// BURIEMSUOS YDl I
uioseueyjeAeA YnsiA N

— o o <

uosJad 1043u0) /
69 89 9AI}NI3X]

sajuedwo)) paje)ay / lo1d311Q JO awepN

S31313U3 JO SUOSIdd |0J3UOD) pUR SIAIINIIXT Sk SUOI}ISOd

QN
(@)
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kN

FN Factory Outlet Public Company Limited o u tLE T

Company Name Business

o A W N

10.
11.
12.

13.
14.
15.
16.
17.
18.
19.
20.
21.

22.
23.

Subsidiary

. Save Now 2949 Co., Ltd.

Related Companies

. Ka-Nomjeen Bangkok Co., Ltd.
. QIU Asset Co., Ltd.

. CRC Creation Pcl.

. T.K.S. Technologies Pcl.

. Bonne Sante Co., Ltd.

. Be Wise (Thailand) Co., Ltd.

. Pre-Proud Co., Ltd.

. P. Villa Co,, Ltd.

Carabao Group Pcl.
Q Farm Co., Ltd.

Key Point Construction Co., Ltd.

Chareanchai and Son Agriculture
Choice Training Co., Ltd.

Choice Property Co., Ltd.
Choice Mini Store Co., Ltd.

CR Chiangmai (Thailand) Co., Ltd.

C.E.O. Private Club Co., Ltd.
C.E.O. Private Park Co., Ltd
Super Specials Co., Ltd.
Dusit Thani Pcl.

The Boss Club Co., Ltd.
The F1 Co., Ltd.

Wholesale and retail store

Thai cuisine restaurant.
Real property development.
Ready-to-wear clothes and leather products.

Manufacturer of forms, continuous paper, security
forms, other printing materials and continuous

label stickers.

Importer and distributor of health products. This is
a private business of Mr. Benyiam and has not yet

been in operation.

Sale of food and beverage/consignor of mother
and baby products and cosmetics products
branded Be Wise.

Owner of land properties on which Sriracha

Branch is located.

Real property development.
Investment in other companies.
Agricultural product processing.

Construction service and distribution of

construction materials.

Warehouse leasing.

Training and seminar service provider.
Land and building leasing.
Convenience store.

Retailer of general goods.

Consultancy and management service.
Real property development.

Importer of office supplies.

Hotel and resort business and office management

service.
Membership club service.

Real property development.
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Company Name Business

24. Tantraphan Supermarket (1994) Co., Ltd. Supermarket.

25. T.T. Ceramic Pcl. Manufacturer and distributor of ceramic tiles.

26. THAI HA Pcl. Rice production, packaging and quality
development.

27. Thai Vegetable Oil Pcl. Distribution of animal feed and refined soybean oil

28.
29.
30.
31.
32.
33.
34.
35.
36.

37.
38.

B. Brothers Co., Ltd.
Boutique Consulting Group Co., Ltd.

Boutique Trading Group Co., Ltd.

Boutique Property Management Co., Ltd.

Boutique International Group Co., Ltd.

Thailandpost Co., Ltd.
Perfect Engineering Services Pcl.
Power Now Co., Ltd.

MC Group Pcl.

Management and Psychology Co., Ltd.

Union Petrochemical Pcl.

Accounting consultancy service.
Financial planning and solution services.
Distributor of lumber products.

Land, property and factory leasing.
Financial and capital planning services.
Postal services.

Construction services.

Uniform design.

Distributor of ready-to-wear clothes and apparel

products.
Leadership development and training services.

Distributor of chemical products.

39. Rimping Daiso Co., Ltd. Distributor of consumer goods and miscellaneous
goods.

40. Living Etcetera Co., Ltd. Distributor of household goods.

41. White Magnolia Co., Ltd. Wholesaler of food products and ready-to-eat
food. This is a private business of Mr. Varachai and
Mrs. Chatchareephan Songwatana. Consignor of
A-dress brand products.

42. Sappakit Administration Co., Ltd, Legal and accounting consultancy services and
accounting service.

43. Union Mosaic Industry Pcl. Distributor, exporter and manufacturer of floor
and wall tiles.

44. Ananda Development Pcl. Real estate development and real estate project
management.

45. Orpak Solution Co., Ltd. IT programming service.

46. Arting Co., Ltd. Distributor of furniture.

47. Interlink Communication Pcl. Distributor of computer network devices and
computer network installsation service provider.

48. Chaiphirom Co., Ltd. Legal, accounting, tax, management, engineering,

architecture, and advertising services.
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Company Name Business

49. Thai Vegetable Oil Industry Co., Ltd.
50.
51.

52.
53.
54.
55.

56.
57.
58.
59.
60.
61.
62.

63.
64.
65.

66.
67.
68.
69.
70.

Prodigy Pcl.
Cheer (Thailand) Co., Ltd.

Nakhonchaisi Oil Refinery Co., Ltd.

Textport Thai Co., Ltd.
Vitaya Capital Co., Ltd.

Chumseensup Co., Ltd.

C.E.O. ES. Co,, Ltd.

Seng Heng Industry Co., Ltd.
Na Kob Co., Ltd.

MPI Beyond Training Co., Ltd.
Vapo Friendship Co., Ltd.

The Boss Club Enterprise Co., Ltd.

At Bangkok Co., Ltd.

Health Water Co., Ltd.
Fix & Wash Et Cetara Co., Ltd.
Pro-Proud Co., Ltd.

Kaset Sanong Pandin Co., Ltd.

The Modern System Offset Co., Ltd.

Brand Centric Co., Ltd.
Santa Factory Co., Ltd,
Neo Key Co., Ltd.

Vegetable oil manufacturing.
Plastic package manufacturing.

Investment in listed securities/companies/real

estate properties.

Long-term investment in other entities.
Manufacturer of spool threads.

Securities investment.

Distributor of goods that are in line with the
company’s purpose.

Environmental consultancy service.
Distributor of sewing threads.

Film and advisement.

Leadership development and training services.
Real estate development.

Investment in other businesses.

Manufacturer, designer and distributor of apparel

products branded Flynow.
Consignor of water products.
Distributor of ready-to-wear clothes branded Missy.

Distributor of ready-to-wear clothes branded

PreForm.

Manufacturer and distributor of fertilizers.
Printing business.

Advertising media services.

Consigner of wooden toys.

Consigner of Japanese-style glass table.

Details of the Subsidiary’s directors

Name Save Now 2949 Co., Ltd.

Ms. Charuwan Supantanet

Ms. Nisanee Songwatana

Mrs. Pallapa Songwatana

X,@,//,///(0.01%)
X,@,//,///(0.01%)
X,@,//,///(0.01%)

Remarks: 1) x = Director, @ = Director with Signing Authority, // = Executive, /// = Shareholder
2) Director of subsidiary must not be the director of the Company
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Corporate Governance

Good Corporate Governance Policy

The Board of Directors has established good corporate governance policy according to good governance
principle, rules and regulations of the Stock Exchange of Thailand, rules and regulations of the
Securities and Exchange Commission. The Board of Directors annually reviews and revises the
Corporate Governance Policy to accommodate changing situations. The Board gives utmost
importance to the Corporate Governance Policy to ensure that all shareholders equally,
transparently, and accurately receive relevant information.

In addition, the Board of Directors has appointed sub-committees to oversee internal audit, risk
management, and good corporate governance in conjunction with measures to encourage executives
and employees to act in accordance with the Corporate Governance Policy. With these policies, all
related parties can be confident that corporate governance policy is properly practiced and that the
Company can grow sustainably.

The Company has disclosed Corporate Governance Policy and Business Ethics on the Company’s
website to promote understanding and compliance by the Board, Executives, all level of employees,
and all related parties. In addition, The Company emphasizes this principle through several forums,
especially in Board, Executives, and employee orientations to ensure that the policy is effectively
implemented. The good corporate governance is as follows:

Section 1 : Rights of Shareholders and Equitable Treatment of Shareholders

Rights of Shareholders and Shareholder meetings

1. Shareholders have the right to buy, sell, and transfer shares. In addition, shareholders have
the rights to accurate, complete, and transparent news and information regarding
company’s financial reports, important information to be released periodically, and
significant conditions requiring prompt disclosure. News and information, in Thai and
English, shall be disclosed through Company’s website and the Stock Exchange of Thailand’s
information system to ensure that shareholders have equal access to information.

2. Shareholders have equal rights to attend and exercise voting rights in shareholder
meetings, equal rights to profit and dividend sharing, as well as equal rights to
opportunity in share buyback.

3. In the event that shareholders are unable to attend the meeting in person, shareholders
have the right to appoint a proxy to participate in the general meeting according to proxy
forms of the Department of Business Development, Ministry of Commerce. In this regard,
an independent director may be nominated in a notice of meeting as an alternative proxy
for shareholders. A proxy form on which shareholders can dictate the direction of their
voting will be provided with the notice of meeting and uploaded on the company’s website.
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Shareholders have the right to attend and exercise voting rights in every agendas of the
meeting, with the exception of agendas that they have conflict of interest. In addition, the
Chairman will allow shareholders to express their thoughts and ask questions, which will
also be recorded in the minutes of the meeting for shareholders who could not attend
the meeting.

5. Shareholders have the right to decision making in all important matters that have not been

delegated to management committee such as the tasks of approving meeting minutes and
financial statements, approving profit/dividend allocation, selecting new directors to replace
those who have completed their terms, determining the rates of meeting allowance,
incentives, and other benefits for the directors, appointing an external auditor and audit
fee, as well as approving significant asset acquisitions.

Prior to each shareholder meetings, the Company will arrange to have an external
independent auditor to examine meeting documents, count votes, and determine the
number of votes required for a resolution to ensure transparency and legal compliance of
each meeting.

The Company may not add new agenda or editing an important information to the
meeting before informing the shareholders.

The Company shall accommodate and encourage shareholders to attend the meetings by
holding meetings in easily accessed location.

Rights to receive information for the Shareholders Meeting

1.

The Company shall send out a notice of meeting, with the agenda of the meeting and
related information, including the opinion of the Board of Directors on each proposed
agenda, related rules and procedures relating to attendance of the meeting. The notice
shall be sent to shareholders at least 7 days prior to the meeting date, and posted on the
Company’s website.

Shareholders have the right to receive information under the agenda relating to the election
of directors. The notice shall have the profiles of persons nominated to be directors, the
types of directors to be nominated, their attendance of meetings during the previous years
and the date of their first appointments as directors, etc. Voting shall be cast for on a
person-by-person basis to ensure that shareholder can truly choose the directors as they
see fit.

Shareholders have the right to receive information under the agenda relating to auditor
nomination and assessed audit fee. The notice shall have the names of auditors nominated
for appointment, their companies, experience, expertise, independence, and fee.

Shareholders have the right to be informed on procedures to exercise their voting right,
the use of voting card, and vote counting prior to each agenda of the meeting,

For transparency and accountability, shareholder meetings will use voting card in every
agenda of the meeting. And for accuracy and speediness of vote counting, the Company
has utilize a computerize system to register and count the votes.
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6. Shareholders have the right to be informed about resolutions of the Board regarding meeting
detail, record date, and meeting agenda prior to the meeting through the Company’s
website and the Stock Exchange of Thailand’s information system.

7. After the Shareholders’ Meeting, the Minutes of the meeting shall be prepared and submitted
to the Securities and Exchange Commission and the Stock Exchange of Thailand within 14
days of the meeting date. The Minutes shall also be publicly published on the Company’s
website including giving the chance to shareholders for questions and opinions during the
meeting.

The Rights to propose an agenda of the annual general meeting of shareholders
and nominate a qualified person for directorship

The company encourages shareholder to propose meeting agendas, nominate qualified persons to
be considered for directorship, and give shareholders the opportunities to express their thoughts and
raise questions regarding Company matters to the Board. The proposal should be made at least 1
month before the annual general meeting of the shareholders, according to the criteria announced
in the Company’s website.

The Rights of the Board to Attend the Annual General Meeting of Shareholders
and meetings of Sub-Committees

1. The Company encourages and urges the Chairman of the Board, Directors, CEO, and
Executives to attend every meeting of the shareholders to meet and answer shareholders’
questions.

2. The Company encourages and urges the Chairmen of all Sub-Committees to attend every
meeting of the shareholders to answer questions regarding actions of the sub-committee.

Section 2 : Roles of Stakeholders

The Company realizes the significance of the rights of all stakeholders whether being external ones
such as shareholders, customers, business partners, competitors, debtors, community, society, and
other related government agencies, as well as internal such as employees. These stakeholders are
important factors in the development and the success of the Company, which promote overall
achievement to grow continuously and sustainably.

Therefore, The Company has defined the Corporate Governance Policy and guidelines for each
stakeholder in the Code of Conduct to promote understanding and compliance by the Board,
Executives, all level of employees and disclosed on the Company’s website as follows:

Shareholders: Not only that the Company acknowledges the basic rights that all shareholders equally
share, The company also clearly defines guidelines according to good corporate governance principles.
Information is disclosed with accuracy and transparency while effective internal control and risk
management system, corruption prevention and adequate communication mechanisms were installed.
These measures were to give assurance to shareholders that the company will conduct its business
with transparency, with the aim for sustainable and continuous growth in the long run.
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Customers: The Company is committed to provide the highest satisfactory to the customers through
product quality and the environmentally friendliness. Materials are carefully selected and the
productions have high standards in order to ensure that the products and services have high quality
under appropriate prices. In addition, the Company constantly surveys the level of customer
satisfactions and increase new channel for customer complaints through an online channel. The
Company will maintain the secrecy of customer’s identity. If the complaint seems to have real
substance, the Company shall present the information to the Board to come up with solution to fix
the problems accordingly

Trade Partners: The Company gives importance to fairness in all business conducts and shared be
benefit. The selection of trade partner has a clear defined process to ensure fairess, and transparency
regarding reputation, standard, and good governance. Contracts and trade term are fair and comply
with the law. In addition, the Company has a policy of no gift acceptance from trading partners,
whether they are cash, asset, or other benefit. The Company does not support trading partners that
involves in corruption activities or violation of human rights.

Competitors: The Company conducts its business under fair competition rules, fair trade laws and
business ethics. The Company does not involve itself in corruption activities, harming reputation of
competitors, spying on trade secrets of competitors, revealing key information of competitors, nor
violating intellectual properties of others.

Debtors: The Company treats all debtors equally and fairly. The Company complies with the terms
and conditions of the contracts to ensure debtors that the Company has financial stability and ability
to repay the loans. In the case that emergency situations that can significantly affect’s the Company
financial stability and ability to pay back the loan, the Company will notify the debtor to find a
common solution to the problem.

Community, Society, and Environment: The Company conducts its business with community,
society, and environment in mind. The Company supports activities of the communities that the
Company locates in, especially in health and sanitary care, security, and environment. In addition,
the Company urges all executives and all level of employees to use resources efficiently and
effectively, as well as conduct operations with safety, environment, and stakeholders in mind.

Employees: The Company sees employees as an important resource of the company. Employees
play a big role in leading The company to its success. In addition, the Company values human rights
and treats all level of employees and stakeholders with equality regardless of race, religion, gender,
and culture. The Company complies with labor laws. Hiring contracts are done fairly with salary
structure that is appropriate to knowledge, ability, and responsibility of each position. Salary and
benefit are provided adequately for all. The Company provides a safe work environment to ensure
that employees have safety in life, health, and asset. Employees may take leave and rotate jobs as
appropriate. There are effective communication channels between employees and executives, as
well as training and development according to each work level including internal and external position
to develop and strengthen knowledge and ability constantly and regularly. In addition, the Company
gives importance to human rights. All employees are treated equally without special favors to any
of the employees.
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Government: The Company supports the work of the government and complies with the regulations
and policy of the regulating agency. The Company regularly participates in government activities to
create growth and stability to the country, as well as gives importance to intellectual property
promotion. The Company operates its business under intellectual property laws and complies with
all related regulations. The Company will not proceed or promote and tort to intellectual property
including copyrights, patents, trade secrets, trademarks, data, brand names, and geographical indication
and others. Directors, executives and employees must comply with the policy. The Company refuses
to conduct its business with businesses or legal persons, or natural persons that violate any kind of
property right.

Section 3 : Disclosure and Transparency

The Company gives importance to information disclosure through an Information and Technology
system as guided by the Stock Exchanges of Thailand. Information disclosure will allow all parties,
investors, analysts, as well as interested persons to equally receive information. According to the
disclosure and transparency policy, The Company discloses information on a periodical basis and as
important event occurs, both in Thai and English, as follows:

1. Important documents regarding Corporate Governance, Business Ethics, Certification, Company
Regulation, Memorandum of Association, Notice of Shareholders’ Meeting, and Report of Shareholders’
Meeting

2. Financial Statement, the Report of the Board of Directors on Responsibility to the Financial
Statement, Auditor’s Report, Analysis and Management Explanation, General Information and
Important Information in the Annual Report, and Annual Registration Statement as required by the
Securities and Exchange Commission and the Stock Exchanges of Thailand.

3. Management Structure, including the structure and responsibilities of the Board of Directors,
structure and responsibilities of Sub-committees, number of meetings, and the number of Directors
attending the meeting.

4. Remuneration of Director, CEO, and Executives, compared to equivalent of those in the same
position level in similar business, experience, scope of work, and responsibility. Remunerations of
CEO and executives are in line with the guideline and policy of the Board of Directors, as approved
by the shareholders’ meeting. Such remunerations are reviewed by the Remuneration and Nominating
Committee before proposed to the Board of Directors and Shareholders’ Meeting and are determined
based on performance.

5. Report on Conflict of Interests of Directors, Executives, and Related Persons are reported once the
Directors and Executives are appointed into the position or when there are changes to the
information. The Secretary of the Company is responsible for the preparation of the documents for
the Directors and the submission of the report to the Chairman of the Board and the Chairman of
the Audit Committee within 7 days after such report is received.
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In this regards, The Company constantly update the information to reflect the most current situation
of the Company and publish the information through Company website and the information system
of the Stock Exchange of Thailand.

Section 4 : Responsibilities of the Board of Directors

As the representatives of the Shareholders, the Board of Directors is responsible for the formulation of
Company Vision, Mission, Policy, and Strategies. In addition, the Board oversees the performance of
management team and makes sure that the policies and strategies are effectively translated into actions to
the benefit of the shareholders. Therefore, the Board of Directors comprises of knowledgeable individuals
with various experiences and backgrounds such that they can give valuable guidance to the way FN conducts
its business.

In addition, the Board of Directors gives importance to information disclosure to the shareholders and
related parties. Information to be disclosed must be accurate, complete, transparent, and timely. This
includes financial statement, income statement, and other related information, as well as information that
may affect the stock price according to the principle of corporate governance. Information is shared through
various channels, including mailing, disclosure on the Company’s website, and disclosure on the information
system of the Stock Exchange of Thailand.

The Structure of the Board of Directors

The Board of Directors had mandated that the Board of Directors must be a diverse group of
individuals in all aspects ranging from gender, skills, experience, and abilities so that they will be able
to deliver the work effectively. The Board of Directors consists of 10 members. 5 of which are
independent directors. This means that 1 in 2 Directors are independent directors to balance with
the rest of the Board. The qualifications of the directors comply with regulations of the Securities
and Exchange Commission which were specified in Clause 16 of the Notification of the Capital Market
Supervisory Board No.28/2551. The Board of Directors appointed sub-committees, which are the Audit
Committee, the Remuneration and Nominating Committee, the Risk Management Committee, the
Good Corporate Governance Committee, and the Executive Committee. FN has published the Charter
of all 5 sub-committees on the website of the company, with the composition and the
recruitment of the sub-committees as outlined in Section 11.3.

Business Ethics

The Board of Directors had promoted business ethics to Board members, Executives, and employees
and considered business ethics as a common responsibility. This is for the benefits of all stakeholders
of the company, as well as for the credibility of the company, which will lead to a sustainable growth
of the Company.
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Risk Management Policy

The Board of Directors had established risk management policy that covers the whole organization,
ranging from the process of risk identification, risk assessment, risk monitoring and control, as well as
risk management standard in order to effectively and regularly manage the risks that may arise.

Remuneration Setting Criteria for Directors and Executives

The Company has a clear and transparent set of criteria for remuneration setting. The Nomination
and Remuneration Committee considers the appropriate remuneration for the Directors and Executives,
and proposes to the Board of Directors and the Shareholders Meeting for approval. Remuneration of
the Board members and top executives will take the financial situation of the company, the scope
of work, and the responsibilities of each director/executive into considerations. The remuneration is
set at levels comparable to other firms in the same or similar industry in order to attract individuals
that have appropriate knowledge and ability to work with the company. All directors understand
their duty as Board members and are ready to share their knowledge and opinions. In addition, they
constantly improve themselves to enhance their ability to perform their duties. They work with
integrity, carefulness and mindfulness. They uphold the benefits of the Company and are fair to all
shareholders. In addition, they dedicate the time to the work and attend all meetings, except

reasonable exceptions only.
Succession Plan

With the acknowledgement of the importance of continuous business performance, The Company
has established a policy and criteria for the selection of executives and a succession plan. With
transparency, the procedure takes knowledge, ability, experience, and integrity as top priorities as
follows:

1) Identify the key positions in each business/unit/department.
2) Identify the desirable qualities of the successors.

3) Draw up a list of managers in each business/unit/department who has the desirable qualities

and readiness to become successors for each position.

4) Draw up a list of employees in each business/unit/department who has the potential to

become successors in the next level of management.
5) Develop the potential candidates to prepare for succession.

6) Review annually and present the development to the Board of Directors
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Section 5 : Internal Control and Risk Management

Internal Control and Risk Management

With the acknowledgment of the importance of internal control and risk management, The Company
assigned the Audit Committee to oversee the internal control and the internal audit systems. The
Audit Committee reviews the adequacy, analyzes the effectiveness, and develops the internal control
system, as well as prevents conflict of interests, corruption, and misbehaving. This is to ensure that
the business can run efficiently and effectively. In addition, the Audit Committee supports corporate
governance, business ethics, compliance and laws. Furthermore, the Company set up monitoring
mechanism and balance by internal unit which is supervised by audit committee to assure
independence in auditing. In addition, The Company reviews the independence and efficiency of the
mentor.

Risk Management

The Company gives importance to the management of risks that may arise during business practice,
whether those risks are caused by internal or external factors. With the mechanism that brings the
Company to the goal, The Company appointed Risk Management Committee to oversee all of The
company’s risk management. The Risk Management Committee sets the goal, policy, and procedures
for risk management. The policy is to be implemented by executives and all level of employees.
Risk assessment covers strategic risk, operational risk, financial risk, IT risk, political risk and natural
disaster. These risk factors were then reported to the Board of Directors to find the best way to
manage and prevent such risks in the future.

Section 6 : Avoidance in Conflicts of Interest

The Board of Directors is responsible for the avoidance of conflict of interest. The conflict of interest
policy prohibits Directors, Executives, and all level of employees to seek personal benefit that may
conflict with the Company’s benefit or conduct important transactions such as related transactions
and/or the acquisition or sales of Company’s asset. Policy, suidelines, and procedures are set in the
internal control for related transactions and other related regulations.

Section 7 : Code of Conduct

Upholding the Code of Conduct is crucial to Company’s image and reputation. The Board of Directors
had written the Code of Conduct to be a practical guidance for the Board of Directors, Executives,
and Employees. The Code of Conduct consists of the principles of responsibility, honesty, integrity,
fairness, work ethics, and compliance to rules and regulations. Upholding the Code of Conduct is a
basis to trust and confidence for all stakeholders and related parties.
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Sub-Committees

The Company has 5 sub-committees, which are the Audit Committee, the Nomination and
Remuneration Committee, the Risk Management Committee, the Good Corporate Governance
Committee, and the Executive Committee. Explanation in detail appears in Section 8: Management
Structure. The 1/2016 Meeting of the Board of Directors (the first meeting after the transformation),
held on 10 May 2016, had approved the duties and responsibilities of each Committee as follows:

1. Audit Committee

As of 31 December 2016, the Audit Committee consists of 3 Directors as follows:

No. Names Position
1 Mr.Poolsak Tansitthipun Chairman of the Audit Committee and
Independent Director
2 Mr.Voravat Tantranont Audit Director and Independent Director
3 Mrs.Saowanee  Kamolbutr Audit Director and Independent Director
Remarks : - Mrs.Saowanee Kamolbutr is a Director with knowledge and experience in financial auditing.

Mrs. Saowanee had completed a Bachelor’s Degree in Political Science from Thammasat University and
a Master’s Degree in Political Science from Thammasat University. Currently, she holds positions in the
audit committee of 2 Public Limited Companies, which are Carabao Group Public Co., Ltd, and Interlink
Communication Public o.Ltd.

- The secretary to the Audit Committee is Mrs.Songvilai Jiraphothong.
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Duties and Responsibility of the Audit Committee

1) Review and ensure that the Company is in full compliance with the Securities and Exchange

laws, the regulations of the Stock Exchange of Thailand, other related business laws, as
well as the Company’s Code of Conduct.

Review the accuracy and appropriateness of the accounting standards and other related
laws. The Audit Committee is to ensure sufficient and reliable disclosure of information,
especially in the case where there are related transactions or conflict of interests.

Review and ensure that the financial reporting is in accordance with the generally accepted
accounting standards.

Consider, Select and nominate an independent person to be the Company’s auditor as
well as specify the amount of service fee, as well as, assess impendence, ability, and
efficiency of appointed external auditor. The Audit Committee shall invite the auditor to
attend its meeting without presence of the executives at least once a year.

Coordinate with the external auditor to ensure the independency and accuracy of the
audit report.

Consider and review the remarks from the external auditor and the internal auditor regarding
related transactions and transactions that may contain conflict of interest to ensure that
they are in accordance with the laws and regulations of the Stock Exchange of Thailand,
reasonable, and maintain the benefit of the Company.

Review the appropriateness and the effectiveness of the Internal Control and Internal Audit
system according to international standards and practices.

Review and approve the Internal Audit Charter, the Audit Plan, and assess the assessment
reports according to the generally accepted standards.

Review and ensure that the Company has preventive measures to prevent, reduce, or
minimize the unnecessary loss of Company’s resources, which shall increase efficiency and
effectiveness of the operations.

10) Review the risk management system of the Company and give suggestions for improvements.

11) Review the information and technology system that involves internal control, financial

reporting, and risk management, as well as give suggestion for improvements.

12) Review the anticorruption system of the Company

13) Approve budget and manpower plan of the internal audit unit.

14) Appoint, remove, transfer, or terminate the internal audit manager.

15) The Audit Committee, with the agreement of the Board of Directors, may appoint a specialist
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to give advice on matters that needs an independent opinion. The hiring process must
follow Company’s rules and regulations regarding such matter.

16) Complete other tasks that the laws may specify or the Board of Directors may appoint.

For the tasks under the responsibilities, the Audit Committee has the power to call upon
the Management Team, Managers, or employees to give opinion, participate in meetings,
or submit any document as deemed fit.

17) Conduct an annual self-assessment to ensure that they perform the duty efficiently that

is in line with the objectives. The result shall be reported to the Board of Directors.

The Term of Office of the Audit Committee

The Audit Committee holds a 3-year term in the position. In the event that a director position is

vacant for any reasons other than that of the rotation basis, the Board may elect a qualified person

who has no prohibited traits to fill the position in the next Board meeting. The replacing director’s

term of office is equal to the remaining term of the replaced director. The term of office of the

directors ends in the following cases.

End of term

Being unqualified

Death

Resignation

Removed from office by law except for negligent or petty offence wrong doing
Being sentenced to prison or court order

Being incompetent of quasi-incompetent

Became bankrupt

In cases where an audit director wishes to resign before the term of office ends, the director
shall notify the Company at least 1 month in advance with reasoning for resignation. The
Board of Director shall appoint a new director and notify the changes to the Securities and
Exchange Commissions and the Stock Exchange of Thailand.
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2. Executive Committee

As of 31 December 2016, the Executive Committee consists of 7 Directors as follows:

No.

NS W AW

Names Position
Mr.Pricha Songwatana Chairman of the Executive Committee
Mr.Benyiam Songwatana Executive Committee Director
Mrs.Chortip Songwatana Vhudhibhong Executive Committee Director
Ms. Nisanee Songwatana Executive Committee Director
Mr. Sorachat Jaikid Executive Committee Director

Mrs.Songvilai  Jiraphothong Executive Committee Director

Mrs.Napaporn  Triphayak Executive Committee Director

Duties and Responsibility of the Executive Committee

1)

2)

9)

Conduct the business of the Company according to the management policy, suideline,
and business plan which are set by the Board of Directors.

Consider and review the business plan and annual budget plan before they are proposed
to the Board of Directors.

Consider and specify the business direction and management strategy to ensure that they
are in line with Company’s policies.

Consider and approve the investment plan, the purchase and sales of assets, procurement,
lending and borrowing of asset, as well as the review the spending plan as approved by
the Board of Directors.

Consider and approve the management structure of the Company in all levels below
executive level.

Consider and appoint executives in all levels below the CEO and specify the remuneration.

Approve policies and guidelines used in the Company and the summarized table of
approval power of each level of management.

Oversee the actions of the executives and ensure that they are in line with policies,
guidelines, and business plan that have been set and approved by the Board of Director.

Review and give recommendations on issues to be presented to the Board of Directors.

10) Complete other tasks as the Board of Directors may assign.
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Duty and responsibility delegation does not include approval power that the person or delegated
person may have conflict of interest (as defined in the Security Exchange Commissions Guideline).
Such approval will have to be presented to the Board of Directors and/or Shareholders’ Meeting as
defined in Company’s Guideline, Regulation, and related Laws.

The Term of Office of the Executive Committee

1) The Executive Committee holds a 3-year term in the position or not more than to the

remaining term of the director that he/she replaced.

2) The Board of Directors may re-appoint the member of the Executive Committee after the
term ends.

3. Nomination and Remuneration Committee

As of 31 December 2016, the Nomination and Remuneration Committee consists of 3 members as

follows
\[e} Names Position
1. Mr.Poolsak Tansitthipun Chairman of the Nomination and Remuneration
Committee
2. Mr.Voravat Tantranont Nomination and Remuneration Director
3. Mrs.Pratana Mongkolkul Nomination and Remuneration Director

Duties and Responsibility of the Nomination and Remuneration Committee

1) Consider the policy and criteria for the search, selection, and nomination of appropriate
persons to be appointed as directors, chairman, and CEO. Determine the appropriate
remuneration and benefits for the directors of the Company. As well as asses the
performance of the CEO and propose the remuneration to the Board of Directors and/or

Shareholders approval.

2) Assess the performance, as well as the appropriateness of the annual remuneration and

long term incentives of the CEO.

The Term of Office of the Nomination and Remuneration Committee

1) The Nomination and Remuneration Committee holds a 3-year term in the position. The
term of office of each member of the Committee shall be equal to that of the member
of the Board of Directors. For policy continuity, members of the nomination and remuneration
committee may be re-appointed after the term ends.

2) The term of office of the directors ends in the following cases:

« End of term

« End of term in the Board of Director
 Resignation

« Death

« Removed by the Board of Directors.
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4. Risk Management Committee

As of 31 December 2016, the Risk Management Committee consists of 3 members as follows

[\ [o
1.

2.
3.

Names Position
Mrs.Pratana Mongkolkul Chairman of the Risk Management
Committee
Mr.Benyiam Songwatana Risk Management Director
Mrs.Saowanee  Kamolbutr Risk Management Director

Duties and Responsibility of the Risk Management Committee

9)

Formulate the Risk Management Policy, consider the risk appetite of the Company, and
propose to the Board of Directors for approval.

Regulate and uphold the approved Risk Management Policy

Continuously improve the Risk Management Framework to reduce risk and ensure that the
risk management system is efficient and implemented.

Review the Risk Management Activities in order to monitor the risks and ensure that the
risk management system is adequate and appropriate.

Communicate and exchange with the Audit Committee on important risk issue to ensure
that the risk management system of the Company is adequate and appropriate for the
operation of the Company.

Report about important risks and risk management to the Board of Directors.

Advise and supervise the Company, working groups, and teams on how to manage risk, as
well as consider an appropriate approach to develop the risk management system.

Appoint employees or working group to work on risk management as appropriate. And
specify the duties and responsibilities of the working group to ensure that they meet the
objective of risk management.

Complete other tasks as the Board of Directors may assign.

The Term of Office of the Risk Management Committee

1)

2)

The Risk Management Committee holds a 3-year term in the position. If the Board of
Directors sees fit, members of the Committee can be re-appointed.

In addition to reaching the end of the term, a member of the Risk Management Committee
may end the term of office by resigning. The Board of Directors shall elect a new director
to replace the one that resign. The newly-appointed director shall hold office only for
the remaining term of office of the director whom he or she replaces
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5. Good Corporate Governance Committee

As of 31 December 2016, the Good Corporate Governance Committee consists of 3 members as follows:

\[o
1.

2.
3.

Names Position
Mrs.Saowanee  Kamolbutr Chairman of the Good Corporate Governance
Committee
Mrs.Pratana Mongkolkul Good Corporate Governance Director

Mrs.Chortip Songwatana Vhudhibhong Good Corporate Governance Director

Duties and Responsibility of the Good Corporate Governance Committee

1)

Consider, review, and propose the Corporate Governance Policy, Business Ethics, Code of
Conduct, Social Responsibility Policy, and Anti-corruption Policy to the Board of Directors
and support the implementation of such policies.

Encourage, inspect, and support the Company, employees, and stakeholders to follow the
Corporate Governance Policy, Business Ethics, Code of Conduct, Social Responsibility Policy,
and Anti-corruption Policy

Follow-up and review the operation system of the Company to ensure that they follow
the Corporate Governance Policy, Business Ethics, Code of Conduct, Social Responsibility
Policy, and Anti-corruption Policy.

Formulate policies regarding Corporate Governance Policy and regulate business operations
of the Company and Subsidiaries to follow such policy, as well as review the policy to
ensure that it is in accordance with the guidelines of the Stock Exchange of Thailand

The Term of Office of the Good Corporate Governance Committee

1)

The Good Corporate Governance Committee holds a 3-year term in the position. The term
of office of each member of the Committee shall be equal to that of the member of the
Board of Directors. For policy continuity, members of the good corparate govermance
committee may be re-appointed after the term ends.

The term of office of the directors ends in the following cases:
« End of term

+ End of term in the Board of Director

 Resignation

+ Death

« Removed by the Board of Directors.
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The Performance Assessment of the Board of Directors, Sub-committees,
and Chief Executive Officer

Board of Directors manages to assess Board of Directors, Sub-committees, and CEO at least once
a year to be consistent with a good governance of listed company. Assessment form of Board of
Directors includes topics as follow: Structure and Qualification of director, Meeting of Director, and
Role, Function and Responsibility of director. Assessment form of Executive includes topics as follow:
Work Performance and Development. Year 2016, the result of assessment is as follow:

Assessment Topic Assessment Result*

Self-assessment of Board of Directors as a group Good
Self-assessment of Board of Directors as individual Good
Self-assessment of Sub-committees as a group Good
Self-assessment of Sub-committees as individual Good
Self-assessment of CEO Good

Remark:  * Assessment result uses scoring method which is defined of score as follow:
1 = Disagree or such topic is rarely done. (Poor)
2 = Agree or such topic is reasonably done. (Fair)
3 = Mostly agree or such topic is well done. (Good)
4 = Strong agree or such topic is excellently done. (Excellence)

Nomination of the Board of Directors, Sub-committees, and
Executives

Individuals nominated for the position of directors and executives must possess the qualifications as
prescribed in Clause 68 of the Public Limited Companies Act B.E. 2535, and the Notification of the
Capital Market Supervisory Board No. 28/2551 regarding the Application for and Approval of Offer for
Sale of Newly Issued Shares dated 15 December 2008. Nominated individuals must have no prohibited
characteristics as prescribed in the Notification of the Securities and Exchange Commission regarding
the Company’s Directors and Executives. Directors and Executives must not have criminal record in
the past 10 years prior to the filing, must not have been in the state of bankruptcy, nor violated the
rules, regulations, notifications, orders, resolution of the boards, or agreement with the Stock Exchange
of Thailand, nor have been in an allegations for legal actions. The Company has set the criteria
regarding the composition and nomination of each committee and executive as follows:

Composition and Nomination of the Board of Directors
1) The Company has the Board of Directors to conduct all matters of the Company. The
Board of Directors must consist of at least five directors. At least half of the directors
must have his/her residency in Thailand. The directors must possess the qualifications
as required by the laws.
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2) At least one-third of the total number of directors, but not less than three directors,
must be independent directors with qualifications as required by the Securities and
Exchange Commission and the Stock Exchange of Thailand.

3) The Shareholders’ Meeting must appoint directors according to the following criteria:
a. One share equals one vote.

b. Each shareholder must execute all votes to select one or several directors. The
votes may be split among different candidate in any ratio.

c. Those individuals receiving the highest number of votes shall be elected to serve
as directors depending on the number of vacancies available at the time. In the
event of more than one person receiving the same number of votes for the last
vacant position, the chairman of the meeting shall have a second and casting vote.

4) The Board of Directors selects one director as the chairman. And in the case
where the Board deem necessary, the Board may appoint one (or more) director(s) as
the Vice Chairman(s). The Vice Chairman has the duties as delegated by the Chairman
according to the Company’s Regulations.

Composition and Nomination of the Audit Committee

The Audit Committee is appointed by the Board of Directors and possesses the qualifications as
required by the Securities and Exchange Law, as well as announcements, notifications, and
regulations of the Stock Exchange of Thailand. The Audit Committee comprises of at least 3 directors
with at least 1 director with the expertise of accounting and finance. The Board of Director selects
and appoints one director in the Audit Committee as the chairman. The term of office of the Audit
Committee is 3 years, beginning from the date of appointment.

Qualification of Independent Directors

+ Entitled to less than 1 percent of the total value of voting shares of The Company,
The Company Group, Subsidiaries, and affiliated companies. Share ownership includes
the ownership of related persons of the independent directors.

+ Independent directors must not be involved with any management and must not be
employees, advisors with monthly salary, or any other types of advisor. Nor are they the
persons with authority over the Company, affiliated and associated companies, and legal
entities which may have conflicts of interest. They must not have benefits or stakes in
such manner for at least 2 years before the filing with the Securities and Exchange
Commission. Such prohibition does not include the cases where the independent
directors were government officials or advisors of a government agency who hold share
or have authority over the Company.

+ Independent directors must not be relatives with a relationship as father, mother, spouse,
siblings, and children of the executives, major shareholders, persons with authority over
the Company or persons who nominated as executives or have authority over the
Company or Subsidiaries.
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+ Independent directors must not have any business relationships with the Company,

The Company Group, Subsidiaries, and affiliated companies in the way that may obstruct
his/her independent judgment. They must not be significant shareholders or have power
over the companies with business relationships with the Company, The Company Group,
Subsidiaries, and affiliated companies for at least 2 years before the filing with the
Securities and Exchange Commission.

Independent directors must not be the financial auditor of the Company, The Company
Group, Subsidiaries, and affiliated companies in the way that may obstruct his/her
independent judgment. They must not be significant shareholders or have power over
the company providing audit service to the Company, The Company Group, Subsidiaries,
and affiliated companies for at least 2 years before the filing with the Securities and
Exchange Commission.

Independent directors must not be advisors, including legal and financial, who received
the fees of more than 2 million Baht per year from the Company, The Company Group,
Subsidiaries, and affiliated companies in the way that may obstruct his/her independent
judgment. They must not be significant shareholders or have power over the company
providing advisory services to the Company, The Company Group, Subsidiaries, and
affiliated companies for at least 2 years before the filing with the Securities and Exchange
Commission.

Independent directors must not be appointed to represent or protect the benefits of
any directors or major shareholder of the Company.

Independent directors must not engage in the similar business and significantly competing
with the business of the Company or subsidiary, or not being a significant partner in
partnership or not being a director that has a management authority nor an employee,
staff, advisor on regular retainer or holding shares exceed 1 percent of the total voting
shares of other company which engage in the similar business and significantly competing
with the business of the Company.

Independent directors must not have any other impediments or impairments to express
independent opinions concerning the operations of the Company

Independent directors with the above qualification may be appointed by the Board of
Directors to make decision on behalf of the Company, The Company Group, Subsidiaries,
affiliated companies, major shareholders or person with power over the Company in the
form of collective decision.

Qualification of the Audit Committee

Members of the Audit Committee must possess the same qualifications of the independent directors

and must possess additional qualifications as follows:

+ Is not appointed by the Board of Directors to make decisions regarding the operation of

the Company, Holding Company, Subsidiary, and Affiliated Company, nor is a major
shareholder, or the person with authority over the Company

« Does not hold a position in the Board of Director of any other listed company.
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+ Have sufficient knowledge and experience to provide beneficial insights as Audit
Committee. At least one director must have knowledge and experience necessary to
assess the credibility of the financial statements.

« Have the qualifications as required by the Securities and Exchange Commission and the
Stock Exchange of Thailand regarding the qualifications and responsibilities of Company’s
Directors and Executives

Composition and Nomination of the Executive Committee
+ The Executive Committee comprises of at least 2 member of the Board of Directors and/
or the Chief Executive Officer and/or Executives and/or the Chief Operating Officer and/
or the Chief Marketing Officer and/or the Chief Financial Officer and/or the Chief Investment
Officer and/or the Vice president Human Resources and Organization Service.

+ The Chief Executive Officer and the Executive Committee are appointed by the Board
of Directors.

+ The Executive Committee must possess the qualifications, and have no prohibited
characteristics, as prescribed by the regulations of the Securities and Exchange Commission.

+ The Executive Committee must not hold or be a involved with business that is competing
with the Company.

Composition and Nomination of the Nomination and Remuneration Committee
The Nomination and Remuneration Committee must be nominated by the Board of Directors. The
Committee comprises of no less than 3 members, the majority of which must be Independent
Directors who do not hold executive positions. The Board of Directors appoints 1 Committee member
to be the Chairman.

Composition and Nomination of the Risk Management Committee

The Risk Management Committee must be nominated by the Board of Directors. The Committee
comprises of no less than 3 members, the majority of which, or other proportion as the Board of
Directors deem fit, must be Independent Directors who do not hold executive positions. The Board
of Directors appoints 1 Committee member to be the Chairman.

Composition and Nomination of the Good Corporate Governance Committee
« The Board of Directors nominates Good Corporate Governance Committee comprising
of no less than 3 members.

« The Board of Directors nominates Good Corporate Governance Committee with at least
1 out of 3 Independent Member.

« Good Corporate Governance Committee selects 1 member to be the Chairman.

Nomination of the Chief Executive Officer
The candidates for Chief Executive Officer are nominated by the Board of Directors. The selection is
made by the Nomination and Remuneration Committee.
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Supervision of Subsidiaries

The Board of Directors have set a mechanism for the supervision of subsidiaries in order to protect
The Company’s benefits by assigning The Company’s representatives to work in its subsidiaries as
Directors, Executives, and Controlling Persons. The supervision includes setting the duties and
responsibilities in the guideline of management, mandating the disclosure of financial statement, as
well as having transactions with the Subsidiary under the regulations of related agencies. In addition,
The Company evaluates and reviews the performance through the internal audit to ensure that the
business of subsidiaries is done for the benefit of the Company.

The Supervision of the Internal Share Purchase and the Use of
Internal Information

The Company has a policy prohibiting employees, executives, and those who have the knowledge
of internal information, from selling or buying shares of the Company until such formation was
released.Unpublished information shall not be used to build the price of stock, especially buying
and selling shares within the 1 month period before the financial statements are released to the
public.

The Company also has a policy to regulate the use of internal information. The Board of Directors,
executives, and employees in all level are prohibited from using the information for personal benefits,
whether for direct or indirect benefits. Such information is information that may have effects on the
share price, undisclosed information, information that are for internal usage, information from the
financial statement that have not been submitted to the Stock Exchange of Thailand, information
on dividend payment, merger and acquisition, or important trade deals.

In addition, the Board of Directors and executives have the duty to prepare the Report on Sale and
Purchase of Stock whenever changes due to the sale and purchase of stocks occur within 3 days
after the transaction. The report must be submitted to the Securities and Exchange Commission and
the Company. The Secretary of the company is responsible for preparing the report and send it to
the Chairman of the Board of Directors and the Chairman of the Audit Committee within 7 days after
he/she receives the report.
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Audit Committee Report

The Board of Directors has appointed the Audit Committee which is comprised of three independent
directors and at least one of the member of the Audit Committee shall have knowledge, understanding
and experience in the field of accounting or finance and shall possess updated knowledge about the
causes of changes in financial reports in order to review the quarterly and annual separated and
consolidated financial statements of the Company and its subsidiary, internal control systems,
internal audit, related-party transactions, risk management, regulatory and legal compliance,
corporate governance practices, including the nomination of the Company’s auditor and the
determination of audit fee.

The Audit Committee has performed duties in accordance with the Charter of the Audit Committee
and the scope of authority and duties assigned by the Board of Directors. In 2016, the Audit Committee
held eight meetings. The Audit Committee met with the auditor without participation of the
management team, and had discussions with the auditor to deliberate on material matters of the
Company within the scope of duties and responsibilities assigned by the Board of Directors. Highlights
of the Audit Committee’s performance are as follows:

1. The Audit Committee reviewed the quarterly and 2016 annual separated and consolidated
financial statements of the Company and its subsidiary which had been reviewed and
audited by the Company’s auditor. The Audit Committee met with the auditor and the
management team to review the quality of financial reports, the accounting policies, the
accounting estimates and the evidence and accounting system. The Audit Committee also
met with the auditor to promote open and independent discussion. The auditor were able
to independently perform their duties and exercised their independent and fair judgment
within the framework of auditing standards. The Audit Committee also reviewed the quality
of audit works to ensure the reliability and creditability of financial statements in all
material respects in accordance with the accounting standards and the financial reporting
standards with adequate disclosure of information in the notes to the financial statements
in light of the Company’s operations before proposing the financial statements to the
Board of Directors for consideration and subsequently to the meeting of shareholders for
approval.

2. The Audit Committee reviewed the internal controls and internal audit. The Company has
appointed P&L Internal Audit Company Limited as the Company’s internal auditor and the
internal auditor revealed that the Company’s internal controls were adequate and suitable
in light of the Company’s business operations. In addition, the Company’s internal controls
in different parts were materially adequate and met the standards specified in the Internal
Control Adequacy Assessment of the Office of Securities and Exchange Commission. The
Audit Committee reviewed the structure and budsget of the Internal Audit program for 2017
to ensure its ability to effectively carry out the internal control system audit and monitoring
plan in line with the Company’s future business directions.
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The Audit Committee conducted the reviews to ensure that related-partly transactions
executed in 2016 and potentially involving conflicts of interest were appropriately and
adequately examined with an aim to promote compliance with the laws and the
requirements under the notifications of the Office of Securities and Exchange Commission
and the Stock Exchange of Thailand. The Audit Committee also recommended the
management team to escalate transactions that related-party transactions that were not
normal business transactions or were not conducted on an arm’s length basis to the Audit
Committee for consideration and opinion prior to proposal thereof to the Board of Directors
or the shareholders for approval in advance of transaction execution. These transactions
were adequately disclosed in this Annual Report.

The Audit Committee reviewed the approval authority within the organization to promote
operational agility and empowerment. The Audit Committee also deliberated on risks
associated with financial management and advised that the Financial Management Policy
be reviewed and the framework for short-term financial management planning be formulated
to promote the effectiveness of the short-term financial management plan of the
Company prior. The Policy and the framework were proposed to the Board of Directors
for approval and subsequently adopted by the Company.

The Audit Committee arranged for reviews of work processes in accordance with the laws,
rules, regulations and corporate governance principles and required the organization-wide
compliance with the requirements under the notifications of the Office of Securities and
Exchange Commission and the Stock Exchange of Thailand, accounting standards and
policies of the Company. The Audit Committee also encouraged the adoption of the
corporate governance principles and the anti-corruption practices and provided
whistleblowing channels, through which non-compliance with the laws, rules, regulations
and codes of conduct, with a view to promoting transparency and operational efficiency.

The Audit Committee nominated the Company’s auditors and determined the audit fee
by taking into consideration the auditor’s qualifications, independence, insights into the
Company’s businesses and operations, and the results of the auditor performance
evaluation. In this regard, the Audit Committee endorsed the nomination of M.R. & Associates
Company Limited as the Company’s auditor and the audit fee for 2017 which was at the
same rate as that of the prior year in view of the scope of duties and responsibilities of
the auditor as well as proposed the matter to the Board of Directors for consideration prior
to proposal thereof to the meeting of shareholders of the Company for approval.

(Mr.Poolsak Tansitthipun)
Chairman of the Audit Committee
28 February 2017
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Nomination and Remuneration
Committee Report

The Board of Directors has appointed the Nomination and Remuneration Committee which is comprised
of three independent directors to deliberate on policies and criteria applicable to the screening,
selection and nomination of qualified persons to serve as directors, the Chairman of the Executive
Committee and the Chief Executive Officer of the Company, including to determine remunerations
and benefits of the Company’s directors, to evaluate the performance and determine the annual
remuneration of the Chief Executive Officer in accordance with the principles of transparency and
the good corporate governance standards.

The Nomination and Remuneration Committee has performed duties in accordance with the Charter
of the Nomination and Remuneration Committee and the scope of authority and duties assigned by
the Board of Directors. In 2016, the Nomination and Remuneration Committee held two meetings
to deliberate on material matters of the Company within the scope of duties and responsibilities
assigned by the Board of Directors as summarized below:

1. The Nomination and Remuneration Committee screened the qualifications of candidates
to be nominated as the Company’s directors in replacement for those retiring by rotation.
In doing so, the Nomination and Remuneration Committee took into account the candidates’
credentials, experiences, knowledge and abilities that were beneficial and relevant to the
Company’s businesses and their suitability as the Company’s directors. In 2016, there were
three directors retiring by rotation. As the qualifications, knowledge and abilities of the
three outgoing directors were considered suitable for the position of the Company’s
directors, the re-election of the three directors as the Company’s directors for
another term was proposed to the Board of Directors for endorsement and the annual
general meeting of shareholders for approval.

2. The Nomination and Remuneration Committee nominated a new independent director to
serve as the Chairman of the Board in accordance with the good governance principles
which stipulated that the Chairman of the Board should be an independent director.
Following the appointment, the number of the Company’s directors increased from nine
to ten.

3. The Nomination and Remuneration Committee deliberated on the remuneration of the
directors and the members of the Sub Committees for the year 2016 in light of their scope
of duties and responsibilities, the comparable industry benchmarks, the Company’s
performance, and the business growth. The remuneration for the year 2016 was then
proposed to the Board of Directors for endorsement and subsequently to the annual
general meeting of shareholders for approval.
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4. The Nomination and Remuneration Committee reviewed the 2016 performance and
annual remuneration of the Chief Executive Officer by benchmarking with comparable
companies with similar revenue in the same industry and taking into account the scope
of duties and responsibilities of the Chief Executive Officer and the Company’s performance
before proposing the matter to Board of Directors.

The Nomination and Remuneration Committee performed duties with prudence, transparency,
fairness and independence in accordance with the good corporate governance principles for the best
interests of the Company and all stakeholders.

’ o :
! i
N/ F)

- J -l

(Mr. Poolsak Tansitthipun)
Chairman of the Nomination and Remuneration Committee
28 February 2017
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Good Corporate Governance
Committee Report

The Board of Directors has appointed the Good Corporate Governance Committee which has the
duties and responsibilities to formulate the Good Corporate Governance Policy, oversee the Company’s
compliance, reinforce the Company’s conformity to the good corporate governance principles, and
perform other duties as assigned. The Good Corporate Governance Committee shall also report
relevant matters to the Board of Directors and/or the meeting of shareholders, as applicable, to
promote the Company’s transparency and sustainability.

The Good Corporate Governance Committee has supported the Company’s adherence to the
corporate governance principles and compliance with the requirements stipulated by the Office of
Securities and Exchange Commission and the Stock Exchange of Thailand. In 2016, the Good
Corporate Governance Committee held two meetings to deliberate on material matters of the
Company within the scope of duties and responsibilities assigsned by the Board as summarized below:

1. The Good Corporate Governance Committee reviewed the Company’s good corporate
governance practices against the criteria under the Corporate Governance Report of Thai
Listed Companies (CGR). It was found that the Company’s practices were in line with the
criteria in most categories.

2. The arrangements for the 2017 annual general meeting of shareholders (AGM) were guided
by the Good Corporate Governance Policy and the Company attached importance to the
rights of shareholders in accordance with the good corporate governance principles. These
were evident in the Company’s invitation to shareholders to propose matters to be included
on the agenda of the 2017 AGM in advance and/or to nominate qualified
candidates for directorship, including to submit their questions for the 2017 AGM in
accordance with the guideline stipulated by the Company and published on the
Company’s website.

3. The Good Corporate Governance Committee arranged for the evaluation of the performance
of the Board of Directors, the Sub-Committees and the Chief Executive Officer at least
annually to offer the Directors a forum to jointly review the prior year’s performance of
the Board of Directors, the Sub- Committees and the Chief Executive Officer and identify
areas for improvement. This also promoted the Company’s adoption of the good corporate
governance principles applicable to listed companies.

The Company recognized the significance of the good corporate governance principles and was
encouraged to operate business in accordance with ethical standards. Disclosures of the Company’s
operations have been properly and regularly made in the best interest of all stakeholders.

/ v 7{?#
(Mrs. Saowanee Kamolbutr)
Chairman of the Good Corporate Governance Committee

28 February 2017
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Risk Management Committee
Report

The Board of Directors has established the enterprise risk management policies and frameworks that
are based on integrative risk management approaches. Also, the Board of Directors has appointed
the Risk Management Committee which is in charge of drafting the risk management policies, overseeing
compliance with the risk management policies approved by the Board, and dynamically refining the
Company'’s risk management frameworks to ensure effective risk management and enterprise-wide

compliance therewith to foster the confidence of stakeholders in the Company’s operations.

The Risk Management Committee has performed duties in accordance with the Charter of the
Risk Management Committee and the scope of authority and duties assigned by the Board of Directors.
In 2016, the Risk Management Committee held three meetings to deliberate on material matters of
the Company within the scope of duties and responsibilities assigned by the Board of Directors as
summarized below:

1. The Risk Management Committee reviewed the Charter of the Risk Management
Committee to ensure its appropriateness and alignment with the requirements stipulated
by the Securities and Exchange Commission and the Stock of Exchange of Thailand,
including the good corporate governance principles.

2. The Risk Management Committee developed the enterprise risk management framework
and arranged the workshops which were facilitated by experts. All functional units were
involved in the enterprise-wide risk assessment to identify possibilities and impact of risks
and develop the Company’s risk management plan accordingly.

3. The Risk Management Committee deliberated on risks associated with the Company’s
investments, such as the branch network expansion in Phra Nakhon Sri Ayutthaya and the
amalgamation of Save Now 2494 Company Limited (a subsidiary), and monitored
performance and risk factors that might arise and adversely affect the Company’s strategy,
goals, operations, etc.

Based on the aforementioned activities, the Risk Management Committee is of the opinion that the
Company has comprehensively identified and addressed risk issues associated with its business
operations and has adequately, appropriately and continuously managed its risks.

V//)///%}J:ZA

(Mrs. Pratana Mongkolkul)
Chairman of the Risk Management Committee
28 February 2017
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Internal Control and Risk Management

Summary of Opinion of Board of Directors on Internal Control

In the Board of Directors meeting No.1/2560 on 28 February 2017, on which three members of the
Audit Committee also serve, assessed and reviewed the adequacy of the internal controls using the
Internal Control Adequacy Assessment form of the Office of Securities and Exchange Commission by
inquiry information from management for five topics: 1) Organization control and environment,
2) Risk management, 3) Management control, 4) Information and Communication and 5) Monitoring.
The Board of Directors was of the view that the Company’s internal controls were adequate and
suitable in light of the Company’s business operations.

The Audit Committee has reviewed the internal controls and operational system of the Company
through the communication with auditor, internal auditor and management team in order to
adequacy and accuracy disclose in the financial statement as well as to conform to the roles and
regulation of The Stock Exchange of Thailand. The Board of Directors also vigorously encourage the
Good Corporate Governance throughout the Company.

Part 1. Organization Control and Environment

The Company has established the Corporate Governance Policy and the Code of Conduct as
operating framework with which employees at all levels of the Company must comply. In addition,
Corporate Governance Policy and the Code of Conduct are published on the Company’s website to
promote proper understanding and compliance among directors, executives and employees at all
levels. The Board of Directors is independent of the management and the charters of the Board of
Directors and the sub committees have been developed to clearly define their roles, duties and
responsibilities. The Audit Committee is involved in the development of the Company’s internal
controls and is in charge of reviewing the Company’s internal controls and internal audit to ensure
their suitability and effectiveness. The management team is led by the Chief Executive Officer who
has the power to direct and manage as well as to determine the scope of work and authority of
executives in support of the Company’s achievements of the vision and mission approved by the
Board of Directors. The Company commits to motivate, develop and retain talented employees at
all levels and these efforts are supported by annual training plan and suitable employee welfare
and benefit scheme.

Part 2. Risk Management

The Company has adopted effective risk management processes to minimize potential risks from
internal and external factors. To promote enterprise-wide risk management, the Risk Management
Committee has been appointed to supervise compliance with the Risk Management Policy approved
by the Board of Directors, to review the risk management reports, including monitoring, evaluating
and reporting material risk issues to the Board of Directors to ensure that the Company’s risks are
adequately and properly managed. The Company regularly reviewed risk management plans and
reported the update to the Risk Management Committee.
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Part 3. Management Control

The Board of Directors has appointed five sub committees comprising of Audit Committee,
Nomination and Remuneration Committee, Risk Management Committee, Good Corporate Governance
Committee and Executive Committee. In which, all sub-committees performs their roles, duties and
responsibilities as listed in the Charters

The Company has clearly defined the authority, duties and responsibility of the management and
developed the approval authority framework in writing. The framework has been approved by the
Board of Directors and provides detailed information about the approval authority applicable to
general and significant activities relating to key work processes of the Company, including the
procedures and sequences of actions, such as review, sign-off and approval, and the approval limits.
The management is delegated to execute acts within the scope of authority and duties assigned by
the Board of Directors and such empowerment has led to extra operational agility, the decentralization
based on functional duties of the delegates, and the alignment and auditability of operations.
The Company requires that the approval authority framework be regularly reviewed and updated in
light of its current business operations.

The Company has also defined the job descriptions which depict the functional roles, duties and
responsibilities of employees in different positions, as well as workflows for optimized operational
effectiveness.

Part 4. Information and Communication

The Company has placed great importance on the information and communication systems and has
conducted IT general controls audits which reveal that the Company’s IT general controls are
satisfactory and adequate. The Company’s important information, such as the separated and
consolidated financial statements of the Company and its subsidiary, including financial information,
which has been prepared in accordance with the generally accepted standards, are accurately and
completely communicated. Significant information is adequately disclosed in the notes to the
financial statements. The Company has also made available on its website a communication channel
through which shareholders can submit their proposals of meeting agenda items and/or the
nomination of qualified persons for directorship and questions submitted in advance for the 2017
AGM, and the general public can use as a whistle blowing and complaint reporting channel.
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Part 5. Monitoring

As a mechanism for proper and ongoing monitoring and supervision, the Company engaged Board of
Director’s Meeting totally seven times to monitor the management’s operation to serve the specify
target and strategy. In addition, the Company has appointed P&L Internal Audit Company Limited as
an internal auditor of the Company. The internal auditor has developed an internal control audit
plan for the Company, monitored and prepared internal control audit reports and presented reports
to the Audit Committee as independency to discuss key issues than have material impact on the
Company’s operations and solutions to such issues prior to present to the Board of Director’s
Meeting.

The Company arranges Executive Committee Meeting in each month to consider the Company’s
operating results whether that it is compiled with strategy and business goal, and determine the
directions, solutions and monitoring processes.

Head of Internal Audit Team

The Company has appointed P&L Internal Audit Company Limited as the Company’s internal auditor,
led by Mr. Thanapat Wongwit. The Audit Committee reviewed the qualifications of P&L Internal Audit
Company Limited and Mr. Thanapat Wongwit and was of the view that they possessed qualifications
that were suitable and adequate for the position given their independence, audit knowledge and
abilities, and insights into the Company’s business. The Company has engaged P&L Internal Audit
Company Limited as its internal auditor since November 2014.
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Responsibilities of Head of Internal Audit Team

1.

2.

10.

Allocate team of auditors divided by audit responsibilities
Review and control standard of internal auditors to whether that it is complied with standard
Create annual audit plan for propose consideration and approval from audit committees

Prepare information for internal audit, make appointment with company and announce of

all information

Review each audit program according to objectives of annual internal audit and organization
Check sufficiency, reliability and accuracy of internal audit system

Review result of audit and follow up operation according to suggestion

Prepare internal audit report and submit to executives and audit committees

Improve knowledge of all level of internal audit team and evaluate operation of auditors

Consult and suggest about internal control and risk in every department
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Related-Party Transactions

The Company has entered into transactions with parties with potential conflicts of interest and

related parties which have common shareholders or common directors or have related parties of

executives, directors and shareholders of the Company as their directors, persons with controlling

interest or shareholders. In this regard, the Audit Committee conducted audits and reviewed the

appropriateness and reasonableness of these transactions, including their pricing and conditions which

should be on an arm’s length basis. Transactions between the Company and related parties with

potential conflicts of interest in the fiscal year of 2016 are as follows:

Related Party

1 Keypoint Construction
Company Limited

2 QIU Asset Company
Limited

3. Pre-Proud Company
Limited

Type of Business

Construction
contractor and
construction
material distribution

Real estate
development

Real estate
development

Relationship

Have a common shareholder with the Company,
namely QIU Asset Company Limited which owns
the equity totaling 99.99% of Keypoint
Construction Company Limited’s registered capital.

Have a common director and authorized signatory
with the Company, namely Mrs. Chortip
Songwatana Vudhibhong. In this regard, Mrs.
Chortip Songwatana Vudhibhong owns shares
worth 0.005% of Keypoint Construction Company
Limited’s registered capital.

Be a major shareholder of the Company owning
shares equivalent to 31.49% of the Company’s
registered capital.

Have common directors and authorized signatories
with the Company, namely Mrs. Chortip
Songwatana Vudhibhong and Mr. Benyiam
Songwatana who own shares equivalent to 33.33%
and 33.33% of QIU Asset Company Limited’s
registered capital, respectively.

Have common shareholders with the Company,
namely QIU Asset Company Limited and

Mr. Varachai Songwatana owning shares worth
42.00 % and 19.00% of Pre-Proud Company
Limited’s registered capital, respectively.

Have common directors and authorized signatories
with the Company, namely Mr. Varachai
Songwatana and Mrs. Chortip Songwatana
Vudhibhong.
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Related Party

4. CRC Creation Public
Company Limited

5. Ka-Nomjeen Bangkok
Company Limited

6. Be Wise (Thailand)
Company Limited

7. At Bangkok Co., Ltd

8. Health Water Company
Limited

9. Neo Key Company
Limited

Type of Business

Real estate leasing

Restaurant

Restaurant and
beauty product

Design and
distribution of
ready-to-wear

clothes branded

“FLYNOW”

Drinking water
production and
distribution

Relationship

» The Company’s major shareholder, namely
Mr. Somchai Songwatana, is an executive of an
entity having indirect control over CRC Creation
Public Company Limited.

Have common directors and authorized signatories
with the Company, namely Mrs. Chortip
Songwatana Vudhibhong and Mr. Benyiam
Songwatana who own shares equivalent to 35.00%
and 35.00% of Ka-Nomjeen Bangkok Company
Limited’s registered capital, respectively.

Have common directors and authorized signatories
with the Company, namely Mr. Varachai
Songwatana and Mrs. Chortip Songwatana
Vudhibhong.

QIU Asset Company Limited, holds shares of Be Wise
(Thailand) Company Limited through Pre-Proud
Company Limited at 96.00% of its registered capital.

Have common shareholders, namely Miss Chutinart
Songwatana, Miss Reeva Songwatana and Mr. Omar
Songwatana who own shares equivalent to
58.35%, 11.75%, and 8.56% of At Bangkok
Company Limited’s registered capital, respectively.

Spouse of Mr. Varachai Songwatana, the Company’s
shareholder and director, holds shares equivalent to
11.75% of At Bangkok Company Limited’s registered
capital.

Have a common shareholder with the Company,
namely QIU Asset Company Limited which owns
shares equivalent to 39.25% of Health Water
Company Limited’s registered capital.

Spouse of Mrs. Chortip Songwatana Vudhibhong,
the Company’s director, is a director of Health
Water Company Limited and holds shares
equivalent to 10.00% of Health Water Company
Limited’s registered capital.

Furniture distributor « Mother of the Company’s major shareholders,

namely Miss Reeva Songwatana, Mrs. Keerada
Songwatana, and Mr. Omar Songwatana, is a
director of Neo Key Company Limited and holds
shares equivalent to 99.98% of Neo Key Company
Limited’s registered capital.



Related Party Type of Business

Distribution of .
ready-to-wear
clothes branded
“Missy”

10. Pro-Proud Company
Limited

11. White Magnolia
Company Limited

Distribution of .
ready-to-wear
clothes branded

“A-Dress” and
“Perform” .
12. Santa Factory Company Wooden toy .
Limited distribution

13. Thai Ha Public Company Agricultural product e
Limited manufacturing and
distribution

Retail distribution
through department

14. Save Now 2494
Company Limited *
store with a Save
Now store in Hat Yai
District of Songkhla
Province

I:N

OUTLET

Relationship

Have a common shareholder with the Company,
namely Miss Chutinart Songwatana who owns
shares equivalent to 26.00% of Pro-Proud
Company Limited’s registered capital.

Spouse of Mr. Varachai Songwatana, the
Company’s shareholder and director, is a director
of Pro-Proud Company Limited and holds shares
equivalent to 42.00% of Pro-Proud Company
Limited’s registered capital.

Have a common shareholder with the Company,
namely Mr. Varachai Songwatana who owns shares
equivalent to 2.10% of White Magnolia Company
Limited’s registered capital.

Spouse of Mr. Varachai Songwatana, the
Company’s shareholder and director, is a director
of White Magnolia Company Limited and holds
shares equivalent to 97.12% of White Magnolia
Company Limited’s registered capital.

Spouse of Mr. Benyiam Songwatana, the
Company’s director, owns shares equivalent to
0.83% of Santa Factory Company Limited’s
registered capital.

Have common directors with the Company,
namely Mr. Visuth Vitayatanagorn and Mr. Pricha
Songwatana.

An indirect shareholder of Save Now 2494
Company Limited is a major shareholder of the
Company, namely QIU Asset Company Limited
which holds 42.00% shares of Pre-Proud Company
Limited and indirectly holds shares equivalent to
99.97% of Save Now 2494 Company Limited’s
registered capital.
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Related Party

Type of Business

Relationship

 The Extraordinary General Meeting of Shareholders
No. 1/2016 on 9 May 2016 resolved to approve
the Company’s investment in ordinary shares of
Save Now 2494 Company Limited with a view to
expanding the customer base to middle-to-low
income earners in major cities. The Company
acquired the shares from Save Now 2494 Company
Limited’s existing shareholder being a related party
of the Company’s shareholders, directors and
executives at 99.97% of Save Now 2494 Company
Limited’s registered capital. Therefore, operating
results of Save Now 2494 Company Limited have
been included in the Company’s consolidated
financial statements since the second quarter of
2016.

' On 17 May 2016, the Company entered into a share sale and purchase agreement with Pre-Proud Company
Limited (the seller) to acquire the shares of Save Now 2494 Company Limited (SN) at the book value as of
11 May 2016, i.e. Baht 0.16 million. The purpose of the acquisition is to restructure companies under common
control. The seller undertakes that if there are any misstatements in the financial statements as of the said date
that cause the actual book value to be lower than the paid price, the seller will pay the difference to the Company.
Subsequently, the Company’s examination reveals that the book value of SN was Baht -2.67 million (deficit net
worth). Thus, the seller is obligated to return the payment of Baht 0.16 million made by the Company for the
share acquisition as well as pay the deficit of Baht 2.67 million to the Company, totaling Baht 2.83 million. The
amount was paid by the seller to the Company in the third quarter of 2016.



FN Factory Outlet Public Company Limited o u t L e T

133

152121Ul JO S1D1JU0D Jenualod yim Aius ayy pue Auedwod

31 USaMISQ SuoDesuUel] pies ay) paspaimouyde J 10z Alenige4 8§z Uo /10Z/T°ON pue
9T0Z 41990320 0Z UO 9T0Z/p "ON (UOISISAUOD SNJe)s SU) Ja)e SunPaw Isiy aul) 9102 AW 01
Uo 970Z/T "ON ‘9107 A1eniga4 €z U0 910Z/T 'ON SSUNSS S} 18 ‘S9IWWOD 1PNy YL

s1oofoud
uoluidQ s,29R1WWo) Jpny

UOIDNIISUOD
‘payWI Auedwio) ulod A yim
UOJ3DeSURIY B4} OJUI SULDIUS 210j9q SiapIAcid 9DIAI9S UOIIDNIISUOD 931y Jo syesodoud
SDIAISS BY] JO SISAjeue aAe/edwod e 10Npuod Apealje pey Auedulod) sy ‘plesal siyy U
‘UonNilw 00T T IYeg 4o 3502 Alddns pue Aisujydew ‘doge) ayi pue Uuon)iw 0T 3yeg Jo 994
SDIAISS UOIIONIISUOD Y} O3UI PIPIAIP )30} Ul UON)IW 0p'ZT 3Yeg e youelg eAeynnAy 1s
UoydeN elyd JO UoidNIISUOd ay) Ul payiwil] Auedulod) Julod ASy pasesus Auedwod) syl
‘ue)d 23S By} pue IN0Ae) SUIP)ING BY) JO SPIMOUS PUR UM ALeliwe) S, 1030eI3uod Sy}
UDAIS SYI0M Jeuoiippe ayy op 03 109(0id UoIIdNIISUOD 9DUJ0 PesH 6 BWey JO J0IDRIIUOD

J2Yl0 pue ‘eduyjo

6 euley Ajoweu
‘9dyjo sy Jo

SYIOM Jeuolippe
UOIIDNIISUOD SY3 Ul
paywi] Auedwod
UoI3dNIISUOD

3yl a4y pynoys Auedwiod) oy eyl pauido snyy Juswiaseuews pue 103foid UoRdNIISUod Julod Aoy pasesus pjWI

YO PEIH 6 BWBY U3 JO SHIOM JeUOIIPPE “|BISUIS 249M 359U B3O} Ul UON)IW Auedwod syl Auedwod

Z7°0 1Yeg 1e Uol1e)|eISul JOIR)[JUSA DU} PUB UOIIR)BISUI WSISAS UIeIuNo) sy ‘Quids uejpiens :99J 3DIAISS uoonNIIsuo)
JO SUMYS 9Y1 JO UOIIDNIISUOD 3y3 Ul payiwli] Auedwio)) ulod Aoy pasesus Aueduwlod) sy e YANAL uoI}dNJIISUO) iod A9y T

(GIETIENEALS
\enueul
P3epnosuoD)

910¢
SsouUD1geuOosesy pue A}ISs9d9N uolnoesueld | Aied paje)ay

Ayled-psiersy
JO amep

'SMOY)0} SE 2Je 9T(Z JO Jeak |edsy Sy} Ul 1S2433Ul JO SIDNU0D Jeiuajod yim saiped pajeias pue Auedulod) sy} Usamiag suolidesuel) ay3 Jo sjieyad



ou Tt eTt FN Factory Outlet Public Company Limited

"970z Alenuer gz uo jesieidde ayy pa3onpuod

‘€00 1O1IOA “OU UoneAsISal Jasieidde ‘uefsuoy Juesepn U ISH) paAcidde s,H3S Syl

uo Jasierdde ue ‘payiwii] Auedwiod) Juennsuo) Auadold WSpow Ag pPa1dnpuod jesieidde
3} UO pPaseq sem 994 95e2) 2y "ISed10) 91 UOIIRYUI S, puUR)iey] 4O sueg syl uo

paseq A)jenuue pasealoul S| 994 9sea) ay ] “yiuow Jad 000‘0¢Z Jyegd JO 1.4 DY) 18 9507
Alenige4 8z 03 9102 Y2JIBN T WO} JUSWSISe 95e) JeaA-0¢ B Jopun 92Uj0 Ue Se asn Joj
pauwWi] Auedwo)) 135Sy NID WO PeOY 6 BwRY UO [B1 0-0-Z JO pue) pases) Auedwod) ay |

‘SI9pIA0Id SDIAISS UOIIONIISUOD ISYI0

0} paJedwod Se SUORIPUOD puUe SWUSY 1590 DYl YUM S99) 1S9MO) DY) PRISL0 Pa1WI
Aueduwo) UOIIDNIISUOD) JUIOd ASY 1BY) PIPN)DU0D pue SIspIAcId SDIAI9S UOIIDNIISUOD
99.U3 JO sjesodoid pue SUORIPUOD DDIAISS BY3 JO SISAjeur aAzeledwod B 1oNPUOD Apease
pey AuedwoD) sy} ‘piesal SIYd U| 'sSauUISNg JO 9SIN0d Aleulplo s, Auedwod) syl Ul SS1lIAIDe
suipoddns a1am suofdesuely pies syl 1ty pauldo pue uoideSURL) SY) PaSPaMOUNDe
9911IWWIOD) 1PNy 9Y3 ¢ ‘yduelg eAeyiinAy 1S UOUNeN elyd JO UOIIDNIISUOD Sy3 UQ

"SHIOM DU} JO Uon)dwod pajeis)@dde ay3 0 \eysusd

1M Uolym ueyd 21IS aY3 pue IN0AR) SUIP)ING U3 JO 5PIMOUY PUR UM AjLieriue)
S,J0}0RJ3U0D Y] USAIS 109(0id uonippe JO JusuaAoidull SUIP)ING SUIISIXS SY3 JO SHIOM
Jeuolippe Op O} J0}DBJIUOD JOULIOS S} 95B5UD O) |BWIIOU OS)e SEM 3| "SS9UISNJ JO 9SIN0D
Aseuipio s, Auedwod) ayy ul AlAiRDe suipoddns e seam uopdesuesy pies ayy 1eyy pauido
pue uoidesuel) SYl PISPIMOUN DL 99110 HPNY SY3 ‘UOIIe)BISUl JOIR)[FUSA DU}

puB UOo[Ie)eISsUl WD)SAS Ulelunoy syl ‘Juids uejpiens Jo suuys ay3 JO UOIDNIISUOD a4y} UQ o

ssaua)qeuoseay pue A}ssodaN

134

89°¢C

(SuUswWarels
1eueuly
pa3epnosuod)
9102
(anw)
uojoesuel |
Aped-paje)y
JO anjep

"9DLJO pesy JusLNd

S)I Se 9sn 1oy
paywi] Auedwod
1855y NIO

woJj pue) pasea)
Auedwo) ay |
:8ujsea) Ajuadoud

uoljoesuel |

paywi
Auedwo)
19ssY NIO ¢

Ajed paje)sy




FN Factory Outlet Public Company Limited o u t L e T

139

151) paAoidde s,)3s Y1 uo Jasiesdde ue ‘payiwi] Auedwod) JuepNsuo) Ausdold UISpPOo
wiol} 4asiesdde yuspuadspul ue Ag pa3aNpuUod Jesiesdde syl Yum aun Ul pue )geuosesl
‘93elidoidde sem a3es 994 ay3 pue suojesado ssauisng s,Auedulod) sy 104 9JUJo ue

se pasn sI Auadoud ay3 se Auedwod) ay3 40} AIBSSSD9U Slam suopdesuel) sy ‘Aued palejal
B WOJJ S}OSSe JO SUISeD) SB PaYISSe)D SIDIAIDS JO S}9SSe 0} Paje)as 1aMm Suoljdesues) oy
1ey1 pauido pue 3sa493Ul JO 3D1)4U0D Jenuaiod suiaey A3US ay3 pue Auedulod) ay) Usamiaq
suoloesuUeI} Ples Sy} PISPIMOUNDE ‘9T0Z 427030 02 U 9T0Z/b 'ON PUe ‘9T0Z ISnsNY 6
UOo 9102/¢ "ON ‘910 Aleniga4 ¢z U0 9T0Z/T 'ON SSUISDN S} Je ‘90D IpNY Sy |
uojuidQ S,991WWOo) PNy

‘SPIBMUO 9T0Z UDJBWN T WO DAIIDDYS QUSWIDISe 9583 pue) mau
2 01Ul J21US PUB 1USWISISL 3SeD) PUR) 3Y) 1LUILLIS) 0] paaise saiued yiog “yiuow Jad

000°06T 14eg JO 21e1 3y} 1 /T0Z 1990120 T 0} HT0Z 4200320 T Wwoi) paywi] Aueduwiod
1955V NI YIM JuSUISaISe 9583) pue) Jeak-oaiy} e opew Auedwod) ayy ‘AsSnoinaid e

ssaua)qeuoseay pue A}IssedsN

payiwi] Auedwod

135SV NID Yum

9Se3) puUe) 3y} 10}

usodap Aundas

Y1 Pa1SNIIUS

Auedwo) ay|

€0 Jisodap Aundss

[GIENIENEALS
einueuly
pa3jephosuo))

910¢
uopoesuel |

(aw)
uoldesuel |
Aped-parersy
JO anjep

fjied paje)sy




ou Tt eTt FN Factory Outlet Public Company Limited

‘Ssplemuo 1ep uopa)duiod

UOIIDNIISUOD DY} WO 5934 9sed) Aed 11eys Auedwlod sy Jeys sayipads Jusulaalse

2sea) 9y '910z Alenuer g uo jesieidde ayy PaIONPUOD ‘QGZ IO IO ‘OU UOIIRIISISI
Jasiesdde ‘Suosewiuoog sedeid I 1sh) panoidde s, 535 oYy uo Jssiesdde ue ‘payw
Auedwo) Auadold pajessaiu| suued AQ pa3onpuod jesieidde ayi uo paseq sem 2394

95ea) 29U '}SBD2I0) D1kl UOIR)UI S, puRjiey ] JO juBg 9yl U0 paseq Ajjenuue pasealdu s
994 2se9) 3y "yuow 4ad 000‘0ST Iyed JO 18l 3y} 18 950Z Ae T 03 9T0Z AeW GT WOy
JUSWIDISE 9583) JeaA-Og e Jopun pajwl] AueduwoD) pnoid-2id WOl ‘eAeyiinAy 1S uouyen
BlYd PHISIg U-ed dueg PUISIP-gNS BA\ Ueg Ul [l Z'Gh-0-GZ JO pue) pases) Auedwio) ay L

‘910z Alenuer gz Uo Jesieidde sy pa3dNPUOD ‘€00 1O1IOMN

"OU uoneIsIsal Jasiesdde ‘uelBuoy Juesepn J s paAocidde s,H3S ayi uo uasiesdde

ue ‘payw] Auedulod) Juepnsuo) Auadoid USpo Aq pa3onpuod jesieidde ayy uo

paseq sem 99) 5e9) Y| 1Sedal0) 91kl UO[RUI S, puR)iey | JO jueg Sy} UO paseq Ajjenuue
Paseadul S| 994 95e3) 3y ‘(Yauow Jad 000‘0pT IYeg WOy Sulseadul) yiuow Jad 000061
1yeg Jo 1.l aY3 18 9407 Aleniga gz 01 9T0Z YDJey T WO} Juswoaise asea) Jeak-0¢

B ISpun yduelg eydeils JO UO[eI0) Syl Se 3sn 1o} paiiwli] Auedwo) pnold-aid wol) ‘Ung
uoyD 1213SIa BYDRILS IOLISIP-aNS BIYd Sueg Ul B4 ZG-¢-/ T JO pue) pasea) Auedwod) ay |

ssaua)qeuoseay pue A}ssedsN

136

paywi] Auedwod

PNoId-21d Ypm

95e3) pue) 3y} Joj

usodsp Anoas

Y] pa1sniuS

Auedwio) ay|

61°0 Jsodap Aundsg

paywi] Auedwod

pno.d-aid

woJj pue) pasea)

Auedwio) ay |

ov'e :Suisea) Auadoud

(SlusWYeIS
eueuly
p3jepnosuoD)

910¢
uopoesuel |

(aw)
uolydesuel |
Aued-psieisy
JO amep

paywi
Auedwo)

pnoid-aid ‘¢

fjled paje)ay




FN Factory Outlet Public Company Limited o u t L e T

137

‘9702 Ae\ T UO UOIJRUILIID) JUSWSIse 95e9) 3y} JO
10s59) 9y} paynou Auedwo) ay] Apadoid ay3 95e3) 03 SPISU JSSUO) OU SNY3 PUB PROY 6
eulRY UO 20U40 peay mau e sey Auedwo) ay] ‘Auadoid pases) syl Jo s))ig Aninn ayi 1o}
3\gel sem pajyiwi] Auedwod dngnd uoiesid DY "Yauow Jad 000‘z 3yeg JO 1.l 93} 35es)
33 3k SuIp)INg 92UJ0 S} Se 3sn oy ‘PayiwiT Auedwod) dgnd Uoijesid) DY Woly Yoxsueg
PuIsIg 34 Sueg PUISIP-gNS Je1Yd Sueg ‘SuomUeS UeIeYD [0S ‘G "OU Je Pa}ed0)

‘wbs $Gz Jo BaJe BY1 Y3Im SUIPYING SSNOYMOI B JO SHUN OM) pased) Auedwio) sy -

‘3UISeD) JO 3502 S, Aueduwlod) By} UBY} JISMO) JOU S| Jey}

21kl 99} 953 aY3 18 Aued piIy) B 0} Pases)-gns Sem pue) pases) oy “isl) parcidde s, )35
3y uo siasiesdde ue ‘patiwli] Auedwo) Auadold palelsaiu] suued pue paywi] Auedwod
juennsuo) Auadold uispoy woly Jasieidde yuspuadapul ue Ag pa3onpuod esieidde sy
UM aun ul pue 9)geuoseas ‘@iendoidde sem a1el 934 ayy pue ueyd ssauisng s,Auedwiod) sy
UM SouepIode U ssauisng Jo aoe\d s, Auedwio)) sy se pasn s| Auadoid sy se Aueduwiod
33 1o} A1eSsa2au 24aM suoldesuel) ay| ‘Aped paje)al e Woj S39SSe Jo SUIse) Se payisse)d
S2DIAIDS 1O S19SSe O} PaIe)aJ 2I9M SuodeSURI) SU) Jey) pauido pue 3sa19iul JO 1D1UoD
1enulod suiaey A13US ay3 pue Auedwod) Syl USSMIS] SUOIIDRSURIY PIeS SU3 PasPamMoude
‘L10Z Aseniga4 8z Uo /10Z/1°ON PUe 9T10Z 4990320 0Z U0 9T0Z/b ON ‘9T0Z ISNSNY 6

UO 9T0Z/Z "ON ‘9T0Z AIBnIga4 £ UO 9T0Z/T 'ON SBURSS S} 38 ‘©33)WWIOD IpNY 2y |
uoluidQ Ss,99131WwWo) Jpny

ssaua)qeuoseay pue A}IssedsN

Epiille)
pesy Jawioj s

Se 3sn 1oy paywi
Auedwo) dngnd
uoeald) DYD Wody

Apadoud pases) PaNWIT
Auedwo) ay|  Auedwod ongnd
8000 :5uisea) Ajuadoud uoneasd DYD v

[GIEIENEALS
\enueuly
pa3jephosuo))

910¢
uopoesuel | Ajed paje)sy

(aw)
uoldesuel |
Aped-parersy
JO anjep




ou Tt eTt FN Factory Outlet Public Company Limited

"9pew sem aseydind jeuonippe

ON "PauWI Auedwiod) dngnd uonessd DYD Ag pred Apesie sem juswuAed syy pue snjea
5000 241 aA0ge saoud ay) 1e pajiwi] Auedwod) dngnd uonesid) DY 01 P1os 24om sanddns
30UJ0 2y "payw] Auedwiod) dignd uoieald DY Wol) pases) pey Auedwod) syl 1eyl
30UJO 3y 18 pauoiels sanddns 2oUj0 JO S)es syl WO SNUSASI JSY10 paules Auedwlo) oy

‘©9J 95k9) YJUOW-X|IS O} uC@;MZDU@ 2]kl 2] 1B Pl \ACMQF\COU oNhgnd uonea1)) DYD Wod)

Jsodap A1N29s sy} pa329))100 Auedwlod) 9y "paiindul Ajjenioe se sasuadxa AN sy
10} S)\qisuodsai S| paywl] Auedwo) dhgnd UoilealD) YD "921AISS yled Jed ay3 pue ‘9dIAISS
SUjURD)D 1310} DY} ‘DDIAIDS 1_AOWIRI YSBIY DY) ‘DDIAISS AJUNDSS DY) PapNDUl pasdleyd S99y
SDIAIBS DY "GT0Z 42qwiada( gz Uo Jesieidde ayi pa1dnpuod ‘¢zZT 0] IOAN OU UOIIRI1SISal
Jasiesdde ‘yooxeszue | HANS U IS paAcidde s,03S Y1 uo Josieidde yJuspuadspul ue
‘P Auedwo)) Auadoid paieldalul suued Ag paidnpuod esieidde syj Uuo paseq sem
S)eJ 93} DDIAISS pUe 9SBI) By 'gT0Z JoquiadaQ T¢ O} 910Z Alenuer T Wol) Juswoalse
35e3) Jeak-931Y3 e Jspun (Yauow Jad 0O0‘00T 1yeg wol} suisessour) yauow Jad 009102
1yeg JO 91l 934 SDIAIDS pue 35ed) aY} e pajwi] Auedwod) dngnd uoneald) DYD O}

wibs 09¢‘¢ JO eale 1830} BY} YIm ‘UNgEYDIBY JHISIQ LUNCeydDlayd suesniy LIsIp-ans
oelydepy ‘6/66 38 Po1LI0) (SSUIP)ING A103DB) OMY) SUIP)ING YIM pue) pases) Auedwo) sy |

ssaua)qeuoseay pue A}ssedsN

138

sanddns

32140 JO \es

s Auedwo) ay |

950 :dNUAA3I IBYIO

paywi] Auedwod

oNgnd uoneasd

DYD woy ysodsp

AJUND3S PaJI9dal

Auedwio) ay |

121 ysodsp Ajunass

paywiT Auedwod

oNgnd uoneald DHD

0} SuIp|ing A103oey

341 1IN0 pases)

Auedwo) ay |

192 :8uises) Auadoud

(SlusWYeIS
eueuly
P3)epNosuoD)

910¢
uopoesuel |

(aw)
uolydesuel |
Aued-psieisy
JO amep

fjled paje)ay



FN Factory Outlet Public Company Limited o u t L e T

O
o
—

"9NeA 300g 3y} 9A0ge sa21d 9y3 3B P1OS 2J9M S395Se 3y Se Jyauag s, Auedwo)
3y} J0J Ajulewl pa3dNpUOD sem pue Aled paie)al e 03 S19sse JO 9)es 9yl O3 paie)al
Sem uoldesuel} a3 Jeyy pauldo 9911wLIoD) JpNY 9y ‘sanddns aoyjo Jo 31es sy uQ .
‘1)) paroidde s,H3s ayy uo Jasieidde Juspusdapul
ue ‘payw] Auedwo) Apuadold paieisalul suued Ajauleu ‘“asieldde juspusdapul
ue Ag pa3onpuod jesieidde ay3 Ypm aul Ul Sem pue a3el 9)geuOSeal e Je Sem Pajul
Auedwo) dngnd uoieatd DY Wolj paAIedas AueduwloD) 9yl Jey) 994 SJIAI9S PUR 35e9)
3Y3 Jeyy pauido 991 1wwoD JpNyY sy ‘Aueduwlod) syl paysausq pue Aued pajes. e o)
S}9SSE JO BUISED) SB PaYISSe)D SIDIAISS IO S19SSe O} Ple)as Sem UOI3Desuel) Syl Jeyl PamaIA
S91WWIOD JPNY SY3 ‘UOIIDESUR) SUISES) (SUIP)ING PUB PUB)) SUIP|ING AIOJDB) BY} UQ »
'9pSZ 39 soiuedwo)
pP23SI] Ag uolldesuel| Aped-paie)ay JO UOIINDaX3 puUe 24NsOYdsid UO UOIeDYIIoN
S, puejley] Jo 25ueydxg ¥203S 2y Yim aouendwiod 3013s Ul pR32NpuUod 99 3snw
SUOIIDBSURI) UINS ‘2inINy Syl Ul SUOIIDRSURI] JB)ILUIS 03Ul J93US 0} sem Auedwio) ay3 Ji
12y} PaYSIUOWPE 993HWWOD) JpNY 3y "9dA} siy} JO suopoesuely sey Jasuo) ou Auedwod
9y3 ‘UI9ASMOH ssauisng Jo aoe)d Jsuwlloy s, Auedulo) sy se pasn sem Apadoid ayj se
Auedwo)) oy Joj A1essadau a4oMm suodesues) oy ‘Aued pale)al B WO} $3955e JO sUISes)
Se PaYISSe)D SIDIAISS O S}95Se O} Pale)aJ DJoM Suolidesuel} a3 Jey} pauldo 991310
JpNY 9y ‘sasusdxa AN ay3 pue suises) (Bulp)ing asnoymol) Apadoid syy uQ

"1S2491Ul JO 121uod jenusiod yum A1nus syl pue Auedwod sy ussmiqg
suofDesURI} Ples Y} PIBPIMOUNIR ‘9T0Z 124010 0Z UO 9T0Z/ "ON PUB ‘9T0Z ISNSNY 6

UO 9102/¢ "ON ‘9107 AIeniga4 ¢z U0 9T0Z/T 'ON SSUIISDN S} e ‘©9)UWWOD HpNY Sy |
uoluido s,93)HWWo) HPNY

ssaua)qeuoseay pue A}IssedsN

[GIEIENEALS
\eueuly
pa3jephosuo))

910¢
uopoesuel | Ajed paje)sy

(aw)
uoldesuel |
Aped-parersy
JO anjep




ou Tt eTt FN Factory Outlet Public Company Limited

‘Wia)sAs A1ddns 1o1em pue A3101309)9 JO SduUBUDIUIRUI DY) WO

sasuadxa Jayjo smd jueus) ayj 0} pasieyd J0ssa) Y} Jeyy AHDLIDD)D 11eM-0ZZ O} A}DHIDD)D 958} OA-USIY JO UOISISAUOD Y} UIOJ) SISOD DU} O} SI9jai 99} SUISS9D0Id

") 10z Adenuer ul anp s JuswiAed

3Y} pue UoN)IW G¢O’'0 yeg 03 pajunowe pajiwi] Auedwod) soxsueyg Us(WON-e

JO sasuadxa AN SNPUN YlM Pa1RIDOSSE S10BAISIDJ SJUNODIR JISYI0 ‘9T 07 Joquiada(

¢ JO SY 99} 95E3) YRUoW-XIS 0} Jud)eAINba 1l ay) 38 payiwi] Auedwo)) soxsueg
US3(WON-By Woly Jisodsp A3undas ay3 pa3da)10d Auedwod 8y 29 suissedoid ay}

smd paunoul A)enioe se sasuadxe AN ay3 4oy \gisuodsal s| pajiuwi] Auedwo)) yoysueg
UDS(WON-BY "92IAI9S Sied Jed sy} pue ‘9dIAI9S Sujuea)d 19)103 3Y3 ‘9DIAISS |eAOUIDI

ysel} 2y ‘9dIAISS AJINDSS By} papN)dUl PadIeYD S994 9DIAISS 94 "GT0Z 19qwiadad zZ

uo \esieidde say3 pPa1ONPUOD ‘7T IO [JOAN “OU UORRISISaU Jasiesdde Sooyelue |

1ANS "IN 381 paroudde s,H3S ay3 uo Jssieidde Juspuasdapul ue ‘pajiw] Auedwod
Apadold pajelsaju] suued Ag pa3onpuod jesieidde ayy UO paseq Sem 3l 934 SDIAISS

pue asea) Y| ‘810z JoquiadaQ T¢ O} 910z AJBNUel T WOl) JUSUIDISe 95ea) Jeak-9aly) e
Jopun (yauow Jad 09621 Iyeg woi) suisealdur) yuow Jad 000‘chz 1Yeg JO S1ed ay3 e 994
DIAISS pue 5B DYl pasdieyd Auedwod) syl pue  oxsueyg USS(UWON-BY, JUBINeISSI S IO

youeug 1ng suls Jo wbs 0098y Jo aoeds pases) paywil] Aueduwo)) yoxsueg USS(WON-BY e

ssaua)qeuoseay pue A}ssadaN

140

'l

16°¢
(Siuswi=yens
eueuly
p33ephosuoD)
910¢
(aw)
uoldesuel |
Aued-psie)sy
4O ameA

A

A

paywi

uedwo?) yossueg
US3(WON-BY
woJ} ysodsp
AJIND3S PaAIDDaI
Auedwo) ay|
Jisodsp Aundss

pauw
uedwo)) yoysueg
UDS(WON-BY 01

ydueig ung suls Jo

22eds N0 sa5e9)
Auedwo) ay|
sulsea) Ajuadoud

uooesuel |

4

payWI

Auedwiod

JoMsueg
USS(WON-BY °G

Ayled pareray




FN Factory Outlet Public Company Limited o u t L e T

141

PN

Auedwo) sjoxsueg

US3(WON-e

"SI2W03SND SUINISIA 0} s3Nnpoud Jo aSuel Jo spnpoud

1SPIM B IS0 O} (JUBINe}Sa YoMsuRg USS(WON-BY JO SSUDURIQ 18 )ge)eAR S| 1onpo.d saseypind
3y} Quasaid je) weaud 921 JNUOD0D sem paseydind 1pnpold By “youelg LNgeY2IBYd Auedwo) sy

1e 3)es-aJ 1o} paywi] Auedwio)) 3oxsuRYg USS(WON-BY JO Spoos paseydind Auedwo) ay| e Z00°0 :9seydund 3onpold

Auedwio) ay3

0} sasuadxa AN

PIMO PIHWIT

Auedwo) soxsueg
USS(UWON-BY

:9)geAladal

Ge00 sjunodde IsYl0

Auedwiod

3y} 0} sasuadxa

Anin pred paywr]

Auedwio) sjoxsueg
US3(WON-e

92°0 NIV CYETiTe)

[GIEIENEALS
\enueuly
pa3jephosuo))

910¢
ssaud)qeuoseay pue A}IsssadsN uopoesuel | Ajed paje)sy

(aw)
uoldesuel |
Aped-parersy
JO anjep




ou Tt eTt FN Factory Outlet Public Company Limited

‘saied JSYI0 yum suoloesues) Jo adA) swes syi pey osje Auedwiod) sy
pue siseq Yidua) s,uie Uo pajonpuod Sem UOo[DesuRI) ay) ‘0s)y "9)esal 1oy Alled pajejas e
woly synpold Jo aseydind ay3 se pauisse)d pue ssauisng Auedwod) ay3 JO 9SIiN0d Aleuiplo
ue Ul Sem UopDesuURI) Y3 1ey3 pauldo 9913wwio) Ipny ay3 ‘Sseyaind 1onpoid uQ .
151 paAoidde
$,D3S Y3 uo Jasiesdde juspusdapul ue ‘Paywi] Auedwod) Apadold pairIsalU| SUURY
Apweu “ssieidde Juspuadspu) ue Ag pa1dNpUOd Jesiesdde Syl Yim Ul Ul Sem pue S1ed
9)geuoseal e e sem pajwl] Aueduwlod) 3oXsURYg USS(WON-BY WO pPaAIedal Auedwiod) sy
1ey) 93} 2DIAIDS pue 3sed) 3y} Jeyl pauldo a91wwo) Ipny oy “Auedwod) ay) paiyausg
pue Aued pa1e)al B 0} S195Se JO SUISe) SB PaYISSe)D SSDIAIDS JO S}9SSe 0) paie)ad Sem
UO[3DBSURIY DY} 1Y) PIMBIA 991WILLIOD HPNY 94 ‘@deds s youelg LNg SUIS JO Suises) UQ .
"}S2421U1 JO 1D1JU0D eiua1od yim A1ius ay) pue Auedwod syl usamiag
SUOI}DBSURI) PleS SY} Paspa)Mousde ‘) T0z Alenige4 gz Uo JT10Z/1°ON puUe 910z 194010
0Z U0 910Z/p "ON ‘9102 ISN8NY 6 UO 9T0Z/ZON SSURSS SH 3B ‘©UWWOD UPNY Sy |
uoluldo s,933WWoD PNy

'siseq Yidua) s, we ue
UO P21DNPUOD 24SM SUoDeSURI) 94| ‘AUOWID Suew-1uaw s Auedwlo) oy 1oy payiwi
Auedwo?) 3oxSueg USS(WON-BY WO} 98eIaASq pue pooy paseydind Auedwo) sy

ssaua)qeuoseay pue A}ssadaN

142

900
(GIVEINIEMEAS
Jenueuly
pa3epnosuo))
910¢
(aw)
uoldesuel |
Avied-paeray
JO anjep

Py

Auedwo) yoysueg
USS(UWON-BY WO}
a5eJaAq pue
pooj Jo aseydind
Auedwo) ay|
:s9suadxa IBYl0

olpoesuel |

Ajed paje)sy




FN Factory Outlet Public Company Limited o u t L e T

143

‘994 duissado.d ayy snyd
pa.4ndul A))enjoe se sasusdxs AN Sy Joj S)gisuodsal S| paywi] Auedwo) (pue)iey )
SSIM 2g "9DIAIDS led Jed ay) pue ‘9DIAISS SUIURS)D 19)I10) SY3 ‘DDIAISS |RAOWSI
ysel} a3 ‘©dIAI9S ANIND3S Sy} SOPNDUI Pasdieyd 994 9JIAISS aU] 'GT0Z Jlaquiadad ZZ
uo Jesiesdde ay) Pa1ONPUOD ‘7T IO IO “OU UOoRRAISISaU Jasiesdde yooyelyue |
UANS ‘I 381 parosdde s,H3S ay3 uo Jasieidde ue ‘payiwil] Auedwod) Ausdold
pa3eldaju| suued Aq payonpuod jesieidde ayj UO Paseq sem 231el 994 DIAISS PUR S5
3y ‘(Yruow Jad 0O0‘s 3yeg Wwouj Suisealdul) yyuow Jad 001G 3yeg Jo 1es 934 IS
pue asea) 3y} e 810z JoquiadaQ T¢ O} 910z AlBnuer T Wol) 9sea) Jeak-9aly) e Japun
uNgey3Iayd 2uIsig UNgeydayd sueniy ‘pousip-gng oeaydepy uo | ul Auedwod ayy Jo
wibs g JO eale swWos Pases) paywi] Auedwod (puejley]) asiA\ 29 :Sulses) asnoyaiepy (T
MOYS]
pa)e3sp se paywi] Auedwo) (puejiey]) asipn g 03 sanuadoid pases) Auedwod ay |

‘salped JSYI0 Ylim suoldesues)

JO 9dA3 swies ay) pey os\e Auedwod) sy} pue siseq Yidus) s, Ui UO Pa3dNpuUod sem
UOMDBSURIY BY3 ‘0S)Y “AUOWISD Supew-jusw s, Auedulo) ay3 Joj Aped paieas e wolj
s1onpoud Jo aseyound ayy se payisseyd pue ssauisng Auedwlod) sy JO 9SIN0D AIBUIPIO Ue
Ul Sem uojjoesuel} 9y} 3ey} pauido 891wWiWoD) Jpny Y3 ‘Oseyaind aselsasq pue pooj uQ

ssaua)qeuoseay pue A}ssadoN

paywi] Auedwod
(pueyeyl)

SSIA 99 01 yduelg
eAeynnAy pue
youelg Uiy eny
‘youelg eAered
‘Youelg suoyd
3ed Jo aoeds

pue ungeysiayd
ul 9snoys.em

1IN0 Pases)
Auedwo) ay|
2,01 :Suisea) Auadoud

(GIVEIIEEY
1epueuH
pa3epnosuo))

910¢
uopjoesuel |

(aw)
uoldesuel |
Ayied-psjersy
4O anjep

(PaywIn
Auedwo)
(Pueyieyl)

SSIM =9 "9

Ajed paje)sy




ou Tt eTt FN Factory Outlet Public Company Limited

Auedwod
3 01 syuRINeISDU

€107 JogWE93] 77 UO pue 3snoysiem Ioy

1esieidde ay3 pa1ONPUOD ‘gz T IO IO\ ‘OU UoReiSISal Jasieldde ‘joosenue| 5994 9583] oMo

1ANS A 31 panoidde s,D3S sy uo Jssiesdde ue ‘paywui Auedwod) peyw Auedwod

Apadold pa3eisany| suued AQ pa1onpuod jesieidde sy} UO paseq Sem 994 9|  3el SouUal9)Y (PU= L) S5), =
:91geAlsdal
yiuow Jad yjuow Jad yuow J=d yyuow Jad 934 IDINIDS ob'T S3UNoIR 1O
000vST 3Yed  00.°99Z 3yed  00zZ‘GS¢ 3yed 16¢°0¢2 3yed pue oses
610z Wdy 8107 Jequisdeq Auedwo)
0g 01 1€ 01 3y} 03 sasuadxa
910Z AeW T 910g Auenuer 810z JoqwiadaQ T¢ Awin pred
o4 SIesk ¢ T Wolj sIesk ¢ 03} 970z Asenuer T wolj siesi ¢ wia) aseaT payw Auedwio)
doys ea} jueine}sal jueinejsal (REEIEHIESsliiead
cce :DNUBA3I J3Y10
9SNOH ea | 2119zZNnS ngeys ul4 jueINeISal 9119ZN5 asN
wbs 00°0zz wbs 00’18  wbs 00'v9Y wbs 0/ pep azIS

pajiwi] Auedwod

youelg uiH eny Uoueig eAeyjed youeig Suoyd yed (PuUB)_Y L) SSIAN
(12 9g woly Jisodsp

AJUIN23S paAlDdal

2MOYQ paYielsp se paywi] Auedwod Auedwo) ay |

(PuB)lE_Y L) 3SIA g O} S9YDdURIg 1913N0 S 4O adeds 3no pased) Ajeiped Auedwod syl (2 IY'S JUsodap Aundss

(S)usWYeIS
enueuly
p3jepnosuoD)

910¢
ssaua)geuoseay pue A}IssedaN uopoesuel | Ajed paie)sy

(aw)
uoldesuel |
Ayed-pa3eRy
4O anep

144



FN Factory Outlet Public Company Limited o u t L e T

LO
=
—

'L10z Arenuer ur anp st juswAed sy} pue uoniw 0p'T 3yeq

0} pajunowe paywi Auedwod (pue)iey]) asipn 29 Ag 9)geAed sAoge (z pue (T ul pa)ieap se
99} 9583) ANPUN Y}IM P33eID0SSe S)geAldaI SYUNODD. USYI0 ‘9107 Joquiadaq T¢ JO SY PN
Auedw o)) (puejiey ) SSIM 99 WOy §sodap AJUNDSS YIUOW-XIS Sy} Pa30a))0d Auedwiod ay |

"994 dulssad0.d Y1 snyd pasndul Ajjenioe se sasuadxs A1ian oy o) 9)qisuodsai
S| paywI Aueduwio) (pueyieyl) S\ 99 "921AISS sied Ied Y3 pue ‘@DIAISS Sujuea)d 1910}
SU1 ‘©DIAIDS 1eAOWIRI Sk} DY) ‘DDIAIDS AJUNDSS SY SSPN|DUL PRSIEYD 934 SDIAIDS SU | iewsy

‘910Z J2qWISAON QT UO esieidde

SU3} PR1ONPUOD ‘g0 10 [JOAN "OU Uonensisal Jasieidde ‘uelSuoy| Juesepn Iy

s paroidde s,H3S ay3 uo Jasiesdde ue ‘payiuli] Auedwiod) JURHNSUOD)
Auadoid uispoly Aq paonpuod jesieidde sy} UO paseq Sem 994 9| D1eJ 3DUIDY

Yyruow Jad yruow Jad yyuow Jad 994 IDINIDS
00626 1Yeq 000°G0T yeq 00569 14eq pue oses]
6102 JOQUISAON 9T O} 9T0Z J9QUISAON /T WOl Sieak ¢ EVIEN-Ey
JueINelsal 1ueINelsal
21197ng uey| SUOOY Ul doys a)pooN Joyopeges asN
wbs 00661 wbs 00012 wbs 00°6¢1 97IS

youeig eAeypnAy LIS uoyyeN elyd

@z

ssaua)qeuoseay pue A}issadaN

(GIETIENEALS
\enueuly
PajepnosuoD)

910¢
uopdesuel | Alled paie)sy

(aw)
uoldesuel |
Ayied-pajesy
JO anjep




ou Tt eTt FN Factory Outlet Public Company Limited

"UOIIBDYISSEYD YDNS UO paseq aie sajel Sulieys-jyoid pue uoi3oa)as 1onpoid ay |

‘uon)iw 98T 3yeg sem paywr] Auedwo) (pueyrey ) SIp g 0} pamo

Auedwo) ay3 yoiym JuswAed spoos JO JUNOWE SUIPUBRISINO 3Y3 ‘9T0Z Jogquu=d3q T¢ 4O SY
“UOI}USOI34 SNUDASI UO piepue)s SUiUNODI. a3} UM JUSLUUS)E 04 SJUSUIDSISE 9)eS

pue aseydind Ojul SUSWSIEE JUSWUSISUOD PIPDAUOD Auedwod) ay3 ‘910z 1290320 T UO

"SNUDARI $2)eS DU1 JO 949G°( 10} PRIUNOIIEe PajWl] Auedwod)

(pueyjiey]) asip 29 Jo s1pnpoid pausIsuod ay) Woly anuaAal s, Auedwod ay3 ‘970z 104
‘D)0S UDQ 9ABY SPOOS USUM AUO PIPIOIDI S| JUSWIUSISUOD WOL) SNUSASI 94 S}2)IN0

s, AuedwoD) ay3 01 AISANSP SPO0S a1 WO} S9sUdxe ay3 Jo) )gisuodsal S| pajiul]
Auedwo) (puejiey]) asip) g “Aonod Juswusisuod s, Auedulod) sy} Yim aoueplodde

Ul Auedwo) ayy JO SIOUSISUOD )1e 0} pandde A)esauas S| SWRYDS Sulleys-anUIAS.

SIY} pue s1onpoid 9say3 JO 918S Y3 JO aNeA 3y} JO a5ejuadiad Sy} UO paseq UOISSILUULIOD
31eJ-paxy sules Auedwo) 3y 'Spasu ,SISWO03ISND 0} J93ed J19339q 03 Auedwlod) ay3 9)qeud
pue asuel 1onpo.d s, Auedwlo) 9y} 03 A}DLeA J93eals e ppe pajiwi] Auedwo) (pue)iey])
3SIM 29 Jo s1onpold ay] “uosesed pue wnpodulg ‘Aog pue 9A3 ‘S393n0 s, Auedwod sy}
Ul 9)ge)jieAe A)2AISNOXD S YdIym U)oD AInglg puelq ayj Japun syonpolid aiedupys sulpn)dul
‘Uouelg eAeynnAy LIS UOUNeN BIYd pue ydueiq Ungeydiayd ‘youelg Uiy enH 3e a\ge)ieAe
2Je 1By} SSPPaD) ULy pue ajeli) BT 3lYj0S ‘AVGOVN Puelq oy Japun pliyd pue Jayiow
104 syonpoud aiedupys saanquasip pue sednpoid paywi] Auedwod (pue)iey ) Ssipn 99

ssaua)qeuoseay pue A}ssadaN

146

981

44

€09
[GUENEE
Jerueuly
pa3ephosuoD)
910¢
(aw)
uoindesuel |

Aped-pajerdy
JO amep

paywi] Auedwod
(pueyieyl)

3SIM\ 99 01 SPO0s
10} syuswiAed
pamo Auedwod
3y] :9\qeAed
S}UNODJY

9)esal 10}
pajiwi] Auedwod
(pueyey]) SsIm g
JO s3npoud
paseydind
Auedwio) ay|
:9seydind 3onpoud

Auedwo)

9y} 0} SPO0s

S1I PUSISUOD
pajiwi] Auedwod
(Pueyjley|) ssim =9
:JUSWIUSISUOD)

uonoesuel |

'syonpoud jessuds (z pue sidonpoud jausew (T :ojul sydnpoud payisse)d Auedwod syy ‘Adnjod juswusisuod s, Auedwod dyi 03 Sulploddy

Ayied paje)ay




FN Factory Outlet Public Company Limited o u t L e T

147

3Y1 0} J21ed 19119q 01 Auedwod) syl pageus pue ‘Ssues 1onpoid s, Auedwo)
23U} 03 A1a1leA 1931eals e pappe ‘Auedulod) sy paiyauaq suoldesues) oy ‘Aued paje)as sy
UM SUOIIDeSURI) JUSLUIUSISUOD Se PayIsse)d pue ssauisng JO 9sinod Aleulplo s, Auedwod)
3y} Ul 949M Ssuoldesuel} Y3 Jeyy pauldo 9911WIoD) PNy 943 JUSWUSISUOD UQ -«
15} paAoidde s,H3S ayy uo sisiesdde Juspuadapul ue ‘paiwi] Auedulod) JUBHNSUOD
Auadold wispopy pue pajiul] Auedwod Apadold pajeldaiu) suued Ajpweu ‘Uasieldde
Juspuadapul ue Ag pa3onpuod jesieidde ay3 Yim Ul Ul Sem pue Sjel 9)geuoseal e je
sem paywl] Auedwod (pueyjiey]) aSIA 99 Wol) paAIRdal Auedwlo) ay3 18y} 934 95e3) oy
1ey} pauido a91wwo) Jpny 2y "Auedwo)) ay) pajusuag pue Aued paieyal e 0} s1asse
JO SUISED) SB PaYISSe)D SIDIAIDS O S}asse O} Paje)aJ 2Jam suondesuel) ayy Jeyl pauldo
991}WWOD) JPNY 33 ‘Youelq eAYIINAY IS UOUSEN Blyd pue yduelg ulH enH ‘yduelg
eARIIRd ‘Yduerlg SUOYD Med JO a3eds pue LINgeYDIaYd Ul 8UISeS) 9SNOYSIem aUy UQ
"}S2491Ul JO }DIYUOD
1eirua30d yim A3jus ayy pue Auedwod sy} Usamiaq SUOIDeSURI) PIeS Sy} Paspajmousde
‘,10z Aeniga4 gz Uo £10z/1°ON PUe 910Z 1290320 0Z UO 9102/ ON ‘910¢ Isnsny 6
UO 9702/Z "ON ‘910Z A1eniga4 ¢z Uo 9T10z/T ‘ON SSUISIN SH Je ‘©9RIWWOD PNy 3y |
uoluido s,293WwWo) HpNy
"SI2W03ISND JISYI0 01 Padieyd Ajesauas saoud
33 e paywi] Auedwo) (pue)liey]) asim g 03 ‘suuloyiun 97 s3onpoud pos Auedwo) sy e

ssaua)qeuoseay pue A}IssadsN

0v'0
(GIETIENEALS
enueuly
PajepnosuoD)
910¢
(anw)
uoldesuel |
Aued-pajesy
JO anjep

payiwi] Auedwod
(PueleYl) SSIM 29
03 synpoid pyos
Auedwo) ay |
:@)es 31oNpold

uopoesuel |

fjied paje)sy




ou Tt eTt FN Factory Outlet Public Company Limited

JO SPOOS§ PBUSISUOD BY] "S401S 12)IN0 1B PIOS SSOU) WO} JUDIDHIP 21k $2101S Juswpedsp
e 9)\ge)ieae synpold AP\ONATH JO SUSISIP 9y} pue Spoos AlojuaAul aseuew 03 MONATH
10J 12UURYD JBYI0OUR DJB SBI0)S SI1D1IN0 359U | “MON ApeT pue gased ‘Uyoeag uspien
‘Anensed ‘il MONATH ‘MONATH AjdWieu ‘s19)3n0 B 1e PIOs 1. Jey) spueid-gns Xis sey
MONATH '$2103s Jusupedsp pue s32)3no s, Auedwod) ay3 38 3\ge)ieA. 248 YdIym ‘MONATH
papuelq syonpold jaiedde sainquasip pue seonpoid pajiwi] Auedwiod) yoxysueg 1y

‘sa1ped JaY10 Yyum suondesuel Jo adA) swes ay3 pey

os)e AueduwloD ay3 pue SiSeq Yidua) s, Wie Ue U0 Pajonpuod 24am suooesuely sy “Ayned
pa3je)a4 s3 03 S1PNpoid JO 21es se Pauisse)d pue ssauisng JO 9sINod Aleulplo s, Auedwod)
3Y3 Ul 219M Ssuolidesuel) ay3 1eyl pauido 99111wwod) Apny ay3 a)es 1onpoid uQ

‘salped JSYlo ypm suopoesuely Jo adAy

awes ayy pey ose Auedwo)) ay | "Adnod suiseyoind s Aueduwiod) syl yum adueplodde ul
pue siseq Yisus) s,Ue Ue UO Pa1dNPUOD SJam suolldesuel) oy "jesal o) Aued paieyal

e wolj spnpoud Jo aseyound sy Se payIsse)d pue ssauisng JO 95InN0d Aleulplo s, Auedwod
33 Ul 2Jam suolpdesuel) ayy jeyy pauido as1wiwod Ipny oyl ‘@seyaind 3onpoid ug
‘salped J9Y30 Ym suolioesues) Jo adAy swes sy} pey ose Auedwio)

3y} pue siseq Yjsua) S,uUlle Ue UO Pa}oNPUOD SJ9M SUOIIDBSURIY S| "SPasU ,SIDW0ISND

ssaud)qeuoseay pue A}ssadsN

143

9C1
Aseipisgns
6579/
Auedwo) ay |

(SHusWyeIS
eueu
P33eposuoD)
910¢
(aw)
uopdesuel |
Aed-psie)sy
JO anjep

Atelpisgns sy pue
Auedwo) ay3 03
SPOO0S S} PAUSISUOD
pawi] Auedwod
Hossueg 1y
2JUSWIUSISUOD)

uopoesuel |

paywi
Auedwo)

yoxdueg 1y 'L

fjied paje)ay




FN Factory Outlet Public Company Limited o u t L e T

149

‘sa1ped JsYlo yum suopdesues

JO 2dA} swies ayy pey os|e AuedwoD) pue ssauisng JO 3SIN0D Aleulpio s, Auedwiod)
S} Ul 2J9M suoldesuel} 9y} 1y} pauldo 993WIWIOD) JPNY 943 JUSWIUSISUOD UQ  »
"}S2423Ul JO 1DIUoD enusiod yum Ayus ayy pue Auedwod sy ussmiaq
suoljdesuel} ples S} PISPIAMOWNDE ‘9Tz 12030 0Z UO 9T0Z/b 'ON PUe ‘9T0Z ISNSNY 6
Uo 9T10Z/Z "ON ‘9102 A4eniga4 ¢Z Uo 9T10Z/T "ON SSUISIN SH 3B ‘“D9RIWWOD PNy 3y |
uoluido §,9933WWo) PNy

‘SI2W0lsnd Aped-pliyl 03 pasteyd ssoud
awles oy} 3e pajiwi] Aueduwod) yoxdueg 3y O} (sio3eams) syonpoid pios Auedwod oy e

“uoniw ¢¢°G Jyeg sem paywi Auedwo)

JOM8URg 1y O} PaMO AleipIsgns s pue Auedwod) 3y} Ydiym 1uswAed spoos jo Junowe
SUIPUBISINO BY3 ‘9T0Z J2quioda T¢ JO SY "ONUSAI S918S 9U3 JO 9%Z¢ . 104 PRIUNOIDE
pajiwi] Auedwo)) yossueg 1y JO S1PNPoId PSUSISUOD DY) WL SNUSASL AlRIpISgNS S
pue Auedwod) sy} ‘970z 404 "P)OS UDaQ aARY SPOOS USym AJUO paplodal S| JUSLIUSISUOD
WO} 9NUSASI 3y “yduelq yoes Ul 9ako)dwa suosiad sa)es papn)dul 0s|e pue s39)1N0

s, AuedwoD) Y3 01 AISANSP SPO0S DYl WOL) S9sUdxXe ay3 10} \gisuodsal s payiu]
Auedwo) soxsueg 1y "SIoUsISUOD J1e 03 pandde A)|eJsuas S| SWRYDS SUlBYS-aNUSASI
SIUY} pue s3pnpoid 959yl JO 9)BS Y3 JO aNjeA ay3 Jo asejuadlad sy Uo paseq UoISSILILIOD
91el-paxL sules Aleipisgng sii pue Auedwod) sy “A3Dndwis pue SusiSSp DISSe Uo SNdoj
syonpoud s, Auedwio) ay3 9)IYm S2)A1s Apual} Ul SPoos uojysey ale s1onpotd MMONATA
12U} 108} 93 USAIS SPaau ,SISWO0ISND 0} Ja3ed Ja119g 03 Aueduwlo)) syl )geus pue
$910)S 19)IN0 Je PaJayo asuel }onpold s, Auedwlod) ay3 03 A1a1eA 193eals e ppe MONATH

ssaua)qeuoseay pue A}issadoN

pawi] Auedwod

Hossueg 1y

0} s1npoud pios

Auedwo) ay |

110 :9)es 1onpold

Py

Auedwo) sjoxsueg
1V O} SpPO0s
Aseipisgns sy

puUe P3USISUOD 10}

91°0 sjuswiAed pamo
Areipisgns Arelpisgns s
AN pue Auedwo) ay|

Auedwo) ay| :)geked sjunoddy

(SuBWSYE)S
Jeueuly
pjepnosuoD)

910C
uooesuel |

(aw)
uoldesuel |
Avied-pajery
JO anjep

Ayed pareray




ou Tt eTt FN Factory Outlet Public Company Limited

"9NUDASI S2)BS 33 JO 9%80°0
10J pajuNod2e pPajwli] Auedwod) Jo3ep) UYhesH JO s3oNpold pausisuod sy} WOl SNUSASI

s Auedwo) ayy ‘910z 104 "P1OS U3 2ARY SPOOS USYm A)UO PIRI0DDI S| JUSWUSISUOD
WO} SNUSASL 3y 'S39)3N0 S, Auedwio) ay3 03 AISANPP SPOOS Syl WO} s9susdxa

3y} o) \gisuodsal s| pajiwl] Auedwod) Jo3epn YiesH siousisuod e o) pandde Ayesouas
S| SUWRYDS SULIBYS-9NUSASI SIY} pue s1onpold 9say3 JO 9)eS ay3 JO SNjeA Y3 JO 25e3usdiad
93U} UO paseg UOISSILULIOD 93el-paxy sules Auedwo) 9y "SpPaau ,SISW03Isnd O}

193182 Ja13aq 03 Auedwo) ayy ageus pue asues 1onpoid s, Auedwod) ay) 03 AJSUeA I9)eais
e ppe s1onpold 3y ‘sdoys wie4 uowa ] pue sdoys aoe)d uspion ‘S191Ino s, Aueduwiod)
33 18 pa3ed0) sdoys ey UO ] 18 3)ge)IeAR Aj3US.ND S| YdIYm ‘0ZT ARDY pueiq ayi

Japun ypeay Joj Iayem supjuup so3nquisip pue ssonpolid pajiwi] Auedwo)) Jaepn Ui esH

‘salued JSYIo Yym suopdesuel) Jo adAy swes ay3 pey

0s)e Aueduwlo) ay3 pue siseq Yidua) s,Wie Ue Uo paidnpuod a1am suopdesuel) ay| Aued
pa31e)aJ S) 03 s1oNpold JO .S se payIsse)D pue ssauisng JO 9SIN0d Aleulpio s, Auedwiod)
3Y3} Ul alam suopdesuel) sy eyl pauido 991wwiod) Ipny syl ‘@es 1onpold uQ

‘sanued

JSY30 Yum suonoesues) Jo adAy swes syy pey osje Auedwio) sy Adnod Juswiusisuod

s, Auedwiod Yy} Ylm 2oUeplodDde Ul pue Siseq Yisua) s,ulle Ue U0 Pa1dNpUod SJom
suolldesuURL) 9Y ] "SPaaU |, SISW0ISND 9Y) J0) UOIRDD)3S JSpim palayo pue Aueduwlod) sy
pa1ysusq suopdesuel) 3y ‘Aued paie)as Si Y SUOIIDRSURIL JUSWIUSISUOD SB PaLISSe)D

ssaua)qeuoseay pue A}ssodaN

150

9)esal 10} PaHWIT
Auedwo)) 12180

ynesH 4o synpoid

paseyoind

Auedwio) ay |

SZ0 :9seydind 3onpoud

Auedwo) ayy 03

SPOO0S S} PAUSISUOD

payuwi] Auedwod

133/ YiesH

060 JUBaWIUSISUOD)

(GUENVEMEY
Jeinueul
paepiosuoD)

910¢
uooesuel |

(aw)
uoljdesuel |
Aued-psie)sy
JO anjep

pa1wIl
Auedwo)

131/ Y1esH ‘g

Ayled pareray




FN Factory Outlet Public Company Limited o u t L e T

101

‘salued
J2Y10 Yim suondesuesy Jo adAy swies ayi pey os)e Auedwiod) sy “Adnod Juswusisuod
s, Auedwio) ay3 Yam SOUBPIOIDE Ul PUE SISBq YIBUS) S, ULIE UB UO P3ONPUOD SI9M
SUO[DESURI) 9Y | ‘SPS3U ,SISW0)SND O} US3ed Ja139q 03 AuedwioD) sy} pa)geus pue ‘Ssuel
1pnpold s, Auedwo)) sy} 0} AJolieA J91eals B pappe ‘Auedulo)) ay3 pajysusq suoidesuel) ay |
‘Aped paye)as ) YIM SUOIDRSUEIY JUSUIUSISUOD Se PaLISSe)D PUB SSUISNg JO 95IN0D Aleulpio
s AuedwoD) SY3 Ul S49M SUODESURI} 943 Jey) pauUIdo 991HWUWOD) HPNY Sy} JUSWUSISUOD UQ  »
"}S2491Ul JO 1DIJU0D
1enua3od yim Aj3us sy3 pue Auedwo) ayj USaMISQ SUOIRDESURIY PIES SY) PISPI)MOUNDE
‘L10z Aeniga4 8z Uo LT0Z/T'ON PUe 9T0Z 1990320 0Z U0 9102/ ON ‘910Z ISNsny 6
UO 9102/Z "ON ‘9107 Aleniga4 ¢z U0 9T0Z/T 'ON SSURSSA S} Je ‘©)UWWIOD PNy oy |
uojuldQ s,99131WwWo) IpnNy

‘SIawo3snd Aped-piiyy 03 pasieyd saoud swes
9y3 e pajwl] Auedwo) J23ep YheaH 03 ‘sulopun Ajsow ‘sponpold pyos Auedwlo) ay| e

uonjiw $1°0 3yeg sem payw] Auedwo) J3ep\ YnesH O} pamo

Auedwo) ay3 yaiym JuswAed spoos JO JUNOWE SUIpUBRISINO 3Y3 ‘9T0Z Joquudaq T¢ JO

Sy “UOI}USODRJ SNUSASI UO pJepue)s SUjunodde 9y YIM JUSUIUSIE JO) SJUDWISIS. 9)es
pue aseyoind Ojul SUSWSIEL JUSWUSISUOD PIPSAUOD Auedwod) ay3 ‘9T0zZ 4990120 T UQ »

ssaua)qeuoseay pue A}IssedsN

paywi] Auedwod

Jo1ep YlesH

01 spnpold pos

Auedwio) ay|

1000 ‘9)es 10npoud

paNWIT

Auedwo)) 1218p0

UyeaH 03 Spoos

104 JuswiAed pamo

Auedwo) ay |

P10 :9)geAed spunoddy

(SjUsWiR)eIS
eueuly
P33epnosuoD)
910¢
(aw)
uonoesuel |
Aued-paje)sy
JO anep

uopoesuel |

fled paje)sy



ou Tt eTt FN Factory Outlet Public Company Limited

"SNUSASI S3)BS D43 JO %200 40} PaIUNodde Payiw] Auedwod) Ay oaN

JO S1PNPoId PBUSISUOD Y} WL} 9NUSAS) S, Auedwlod) Syl ‘970z 404 P1OS U] SARY SPOOS
USUM AJUO PaPI0DRI S| JUSWIUSISUOD WIOJ) SNUDARI SY | 'S19)IN0 S, Auedulod) sy} 03 AISANSP
SPO03 2Y3 WOU sasuadxa ay3 Joj 9)gisuodsal S| pajiwil] AueduloD) A9y O3N "SIOUSISUOD

e 01 pandde A))eiauas S| SWRYDS SULBYS-SNUSARI SIUL pue s3onpoid 959y JO 9)es oyl

4O 3NeA 3U3 JO 95eIUSDISd BY} UO PISE] UOISSILUWIOD S1el-paxy sules Aueduwlod) ay] ‘spaau
,SI2WO0ISND 0} J21ed Janaq 01 Auedwo)) syl 9)geus pue asues 1onpoid s Auedwod) syl 01
A1o1eA 191e318 e ppe s1onpoid 9say ]| 'S101S 1913N0 S, Auedulod) Sy e 9\ge)ieAe aie spnpold
3y} ‘Quasald 3y 'S9)g.} SSe)S SAINQUISIP puUe Sainidejnuewl payui] Auedwod) A9y 09N

‘saied J2Ylo yim suonoesuel) Jo odAy

awes ay) pey os)e Auedwod) ay) pue Siseq YISUD) S,We Ue U0 PI1DNPUOD SI9M SUOIDBSURIY
3y "Aped paje)al sj 03 s}NpPold Jo 91es se PAYISSEe)D pue SssauIsNg JO 9SIN0D AJRUIPIO

s, Auedwiod) ay3 Ul 2Jam SUODESURI) B4} 18y} pauido a93iwuwoD) Ipny ay3 ‘@es 1pnpoid uQ
‘sorued 19410 Yim suoindesuell Jo

2dA swles ayy pey os)e Auedwo) ay] “Adnod suiseydind s, Auedwo) sy3 Yim aduepiodde
Ul pUe SISeq YISUD) S,UR UR UO PaIDNPUOD 2I3M SUOIIDBSURI) 9| "S)esal Jo) Aued pajejal

e woly spnpoud Jo aseydind syl Se PayIsse)d puR SsauIsNg Jo 3sinod Aleuipio s Auedwiod)

31 Ul 2Jom suonoesuel ay) 1eyy pauido ss1iuwwiod upny a4y ‘eseyaind 1onpoid ug  »

ssaua)|qeuoseay pue A}ssadsN

152

Ge'l

610

(SlusWyeIS
eueuly
pajepnosuoD)
9102
(aw)
uoldesuel |
Aued-paje)sy
JO amep

9)esal 10) PN
Auedwo)) Ay

O3N 4O Ss1npoud
paseyoind
Auedwio) syl
:9seydind 3onpoud
Auedwod

3Y} 01 SPOOS )
PSUSISUOD PaYWIIT
Auedwo)) Asy| osN
2JUSWIUSISUO)D)

uopoesuel |

paywi
Auedwo)
A3y O=N 6

fjled paje)ay




FN Factory Outlet Public Company Limited o u t L e T

o
LO
—

‘saiped JoYo ypm suoioesuely Jo
2dA swles ay3 pey os)e Auedwo) ay] Aonod suiseydind s, Auedwio) syl Yim aouepiodde
Ul pue SIseq Yous) S,Wie Ue UO PRJONPUOD SI9M SUODeSURI) 9y | “9)esal 1oy Aped paje)sl
e woyj spnpoud Jo aseydind say3 Se pauisse)d pue ssauisng Jo 9sInod Ateulplo s, Auedwod
SU} Ul 249M suodesuel} 3 1eyy pauldo 991uwo) Ipny ay3 ‘seyaind 1onpoud ug e
‘solued
19430 M suoidesuely Jo 9dA) swes ay) pey os\e Auedwiod sy “Adnod Juswus|suod
s . Auedwo) Y3 YHM SDUBPIODD. Ul PUE SISEQ YISUD) S,WIE UB UO P}ONPUOD SI9M
SUOIDESURI) 9y ‘SPaSU ,SISW0)SND O} U93ed Ja1ag 0} AuedwioD) sy} po)geus pue ‘Ssuel
pnpold s, Auedwo)) sy} 03 AJoleA J91eals B pappe ‘Auedulod) ay3 Pajysusq suoioesuel) ay |
‘Aued pa1e)as S) YIM SUOIIDRSURLY JUSUIUSISUOD Se PaLISSe)D PUB SSUISNg JO SIN0D AJeulpio
S, Auedwo) Sy} Ul S49M SUONDeSURL) SY3 Jey) pauIdo 9911WWOoD) HPNY Sy} JUSWUSISUOD UQ  »
"}S2U93Ul JO DIYUOD
1enuatod yim Ajjus sy3 pue AuedwoD ayj USIMISQ SUOIIDESURIY PIES DY) PISPI)MOUNDE
‘L10z Aleniga4 gz Uo L10Z/T°ON PUe 910Z 4990320 0Z U0 910Z/b "ON ‘910Z ISnsny 6
Uo 9102/Z "ON ‘9102 AIBNIga4 ¢z U0 9T0Z/T 'ON SSURSSA SH 1€ ‘93UWWIOD 1PNy Sy |
uojuldQ s,99131WWOo) IpNy

“UoN)IW H'1 3yeg sem payuwi] Auedulo) A3y 03N O}
pamo Aueduwlod ay3 Ydlym JuswiAed Spoos JO JUNOWIE SUIPURISINO 343 ‘9T0Z Joqwiadaq T¢
JO Sy "UORIUSODRU SNUSASJ UO PJepue)s SUIUNODIR 94} UM JUSUUUS|E JO) SYUSWUSISE 9)es

pue aseydind 01Ul SIUSWSDISE JUSLIUSISUOD PIUSAUOD Auedwo) aUl ‘9T0Z 41290100 T UQ -«

ssaua)qeuoseay pue A}ssadoN

Py

Auedwo)) Aoy

O3N O3} SPO0S 10}

JuswAed pamo

Auedwo) ay|

ov'1 :9)geAed spunoddy

[GUEIENES
Jenueuly
pa3epnosuo))

910¢
uopjoesuel | Ayied pajeay

(aw)
uoldesuel |
Ayied-psjersy
JO anjep




ou Tt eTt FN Factory Outlet Public Company Limited

payiwi Auedwod
pno.d-0id

0} SPO0S

1o} yuswAed pamo

“uoniw 6z°0 3yeg sem papwi] Auedwod pnoid-oid 03
pamo Aueduwlod ay3 Yolym JuswiAed Spoos JO JUNOWIE SUIPUBISINO 343 ‘9T0Z Jloqwiadaqd T¢

O Sy "UOINIUSODI SNUSASI UO PJBpUR)S SUNUNODDE 341 YIIM JUSWIUSHE JOI SJUSWSISe 9)es Auedwod ayL
pue aseydind ojul SJUSWISISe JUSLUUSISUOD PIUSAUOD AuedwoD) au ‘9Tz 490010 T UQ 6¢°0 91qeAed syunoddy
3)esal 1o}

"BNUBA3I

paywi] Auedwo)
S9)BS Y3 JO 94/T°0 40} pa3unodde paywi] Auedwod) pnoid-0id JO s1onpold pausisuod

Sy} WOy anuaAal S, Auedwod) sy ‘910z 104 P1OS U9 9ARY SPOOS USYM AJUO PSPIODSI
S| JUSWIUSISUOD WO SNUDASL 93U 'S319)3IN0 S, AuedwioD) ay3 03 AISANSP SPO0S Sy} WO}
sasuadxa ay3 Jo) \gisuodsal si paiiuw] Auedwod) pnold-0id SIousisuod e o3 pandde

pnoid-0.d Jo
spnpoid paseydind
Auedwo) ay |

A))BIDUDS S| BWIBYDS SULBYS-DNUDASI SIY} pue s3onpold asay) JO 9).s ayy JO an)eA ayi 590 dseyind 3onpoid
JO 28ejuadiad Sy} UO Paseq UoISSILIWOD 1el-paxy suies Auedwod ay| Ayondwis pue
SUSISOP DISSE)D UO SN0y s3onpoid s Auedwio?) ay) 9)1ym S31A1S ApUSI] Ul SPOOS Uolyse) Auedwod sy} 03
a1k A9y} 10B) DU} UDAIS Spaau ,SIaU0ISND 03 U91ed Ja13aq 03 Auedwod) ay) 9)geus pue SPOOS S} PaUBISUOD
$9101S 1913N0 1B palayo asuel 1onpolid s, Auedwlod) ayy 01 A1aleA J23eals e ppe s3pnpold paywi Auedwio)
959y 21015 Juswedap 1B SYL PUe $39)IN0 S, Auedwod) Sy3 18 9)gejieA. ale ydiym pPNOoI4-0ld ~ paywi Auedwiod
ASSIN papuelq s1onpoud 1aiedde seanguisip pue seonpold payiwi] Auedw o) pnoid-old e €81 :JUSWIUSISUO) pnoid-0id 0T

(GIVEINIEMES
1epueuH
pajepnosuo))

910¢
Ssaua)geuoseay pue A}IssadsN uoloesuel | A1ied pajesy

(aw)
uoljdesuel |
Aued-psie)sy
JO anjep

104



FN Factory Outlet Public Company Limited o u t L e T

109

‘sajped J9Ylo Ypm suoioesuely Jo
2dA swles ay3 pey os)e Auedwio) ay] “Adnod suiseyoind s, Auedwod) sy3 Yim aduepiodde
Ul pue siseq Ydua) S,We Ue U0 Pa}ONPUOD S49M SUofdesuel) oy ‘9)esal 1oy Aued paje)s)
e woyj sponpoud Jo aseydind sy3 Se pauisse)d pue ssauisng Jo 9siNod Aleulplo s, Auedwiod)
3U3 Ul 21am suoioesuel ayy Jeyy pauldo aspiuwwod ypny ay3 ‘eseyaind 1onpoid ug  »
"saiped
J2Y10 Yim suondesuesy Jo 2dAy awies ayi pey os)e Auedwiod) sy “Adnod Juswiusisuod
s, Auedwo) 9y} YIm aoUepIODIe Ul puUe SISeq Yl8Ua) S,Wie Ue UO Pa1DNPUOD DI9M
SUO[DeSURIY BY | ‘SPISU ,SISW0ISND 0} U33ed J933aq 03 Auedwod) ay) pa)geus pue ‘asuel
1npo.d s, Auedwo)) sy} 03 AJolieA J93eals e pappe ‘Auedulod) ay3 pajyausqg suoioesuel) ay |
‘Aped paje)as sy Ypm SUOIIORSURIY JUSLUUSISUOD Se PayIsse)d pue ssauisng JO 95Inod Aleulplo
s, AuedwloD) ay3 Ul 249Mm SuoDesURI} 943 Jey) pauIdo 99)3IWUWOD) HPNY Sy} JUSWUSISUOD UQ  »
"}S2491U1 JO 1D JU0D
1enua3od yim A33us ayy pue Auedwod sy} Usamiaq SUODESURI) PIES DU} PRSP MOUDe
‘L10Z Areniga4 gz U0 /T0Z/T°ON Pue 9T0Z 1290320 0Z U0 910Z/p "ON ‘910Z ISNsny 6
UO 9T0Z/Z "ON ‘9T0Z AIBnIga4 £ UO 9T0Z/T 'ON SBURSS S} 38 ‘©33)WWIOD IpNY 2y |
uoluidQ Ss,99131WwWo) Jpny

ssaua)qeuoseay pue A}IssedsN

[GIEIENEALS
\enueuly
pa3jephosuo))

910¢
uopoesuel | Ajed paje)sy

(aw)
uoldesuel |
Aped-parersy
JO anjep




ou Tt eTt FN Factory Outlet Public Company Limited

"UOMIW G0 3yeg sem paywl Auedwod enousey sHYAL 03 PeMO

Auedwo) ayy yoiym JuswAed spoos JO JUNOWE SUIPURISINO 33 ‘9T0Z Joquud3d T¢ JO
Sy “UOI}USOD3J SNUSARJ UO PJIEPUE)S SUIJUNOIIE 93U} YIM JUSWIUS|R JO) SJUDWDIse 9)es
pue aseydind 03Ul SJUDWIDDISE JUSWUSISUOD PapRAUOD Auedwlod) ay3 ‘910z 42003120 T UO

"ONUBASI S9)BS 3U3 JO 9/ T°0 10 paIUN0IIe payiwi] Auedwod) enousepy

YUY JO s31onpoud pausisuod syl Wol anuaaal Alelpisgns si pue Auedwod syl ‘910z 404
"P1OS UDQ SARY SPOOS UdYM AUO PIpIOdad S| JUSWUSISUOD WOL) SNUSASI 3Y] 'S1913IN0

s, Auedwo)) ayy 031 AISANSP SPOOS 3yl WO} sasuadxe sy 1o 3\gisuodsal sI paywi
Auedwio?) enouse|y S1UAA SIOUSISUOD Jje 01 pandde A))eiauas S| SWSYDS SULRYS-SNUSASI
Iy} pue s1onpoud 9say3 JO 318S aY) JO aNjeA By} JO 98ejuaIad By} UO pased UOoISSILUUIOD
91eI-paxy sules Aleipisgns s pue Auedwo) sy Aydndwis pue SusISSp DISSe)D U SNdoy
spnpoid s, Auedwo) ay3 )IYym S9)A3S Apualy Ul SPOOS UOIYSE) 2Je A3y} 10B) U} USAIS
SPa3U ,SISWI0ISND O} J91ed U2139q 0} Aueduwio) Sy} 3)geuUD pue S101S 19)IN0 1 PS40
98ueJ 1onpoud s AuedwoD) ay3 01 A1SLeA I191ea45 B ppe s1onpold 9say | 2401s Juswiiedsp
1)BW 2YL pue s391Ino s, Auedwiod) ayy je 9)ge)jieAe aie Ydiym WIoLad pue ssaid-y

papuelq syonpoid jaiedde seinquisip pue seonpo.d pawil] AueduloD) enousey SHYAL e

ssaua)qeuoseay pue A}ssedaN

106

paywi] Auedwo)

BNOUSE|\

SUYM\ 03 SPOOS

1o JuswiAed pamo

Auedwo) ay|

SH0 :9)geAed spunoddy

9)esal 104

paywi] Auedwod

BNOUSE\

3)YM 4O s1onpoud

paseydind

Auedwo) ay|

1,70 :9seydund 3onpold

AJeipisgns sy pue
Auedwo) ayj 03

200 SPOOS S} PAUBISUOD
Aseipisgns paywi Auedwiod payWIT
8/'1 BNOUSEN SUYM Auedwod
Auedwo) ay| :JUSWIUSISUOD) B OUSEA SHUM ‘TT

(S;uUsWarels
Jerueuly
ps3epnosuo))

1014
uooesuel |

(aw)
uoljdesuel |
Ayed-pa3eRy
4O anjep

Aue

pajeisy




FN Factory Outlet Public Company Limited o u t L e T

N~
LO
—

352U JO 2)BS 2U1 JO an)eA 3yl Jo 25e1usduiad Syl UO Paseq UOISSILUWOD

3)el-paxy sules Auedwlo) oy SPasU ,SISWOISND 0} I3)ed 19133 01 Auedwo)) sy} S)geus
pUB $210}S 13)3N0 1B palayo asuel 1onpoid s, Auedwod) ayy 01 A1a1eA IS1eals e ppe
s1onpoid 2s3y | 'Seasian0 papodxa pue s19)IN0 s, Auedwlo) Sy 18 S)ge)ieAR 4. YDIym
SA0JUBS popURIQ SAO) USPOOM saINgL3sIp pue saonpoid pajiwi] Auedwod) Aiojoe ejues

‘S9ed JaYI0 Yim suolidesues] Jo odAy
aules ay3 pey os)e Auedwo) ay] "Aonod suiseyound s Auedwod) syl Yiim adueplodde ul
pue siseq Yisua) S,Ulle Ue U0 P31DNPUOD 2J9M SUol}desues) 9y 9)esal o) Aued paje)al

e wolj sypnpoud Jo aseydind ayj se payisse)d pue ssauisng JO 3sinod Aleulpio s Auedwiod
3Y3} Ul 2JaM suoldesuel} a3 Jeyy pauido aapiwwod JIpny oy ‘@seyaind 3onpoid ug
‘saled JaY3o Yym suopoesuely

4o 2dA} awes ay1 pey os|e Auedwo) ay| “Adnod juswusisuod s, Auedwod) ayl Yim
92UBPIODDE Ul PUR SISBQ Y3dUD) S,Wie U UO PIJONPUOD 249M SUOIIDBSURI) Y| ‘Spaau
,SISW03ISND 0} J93ed 19339q 0} Auedwlod) sy pajgeus pue ‘@suel 3onpold s, Aueduwod

3Y3 01 A1aleA J91ea1s e pappe ‘Auedwlo) sy palyauaq suoidesues) ay | ‘Aued pajejas sy
YHM SuolDeSURI} JUSWIUSISUOD SB PaYISSe)D pUB ssaulsng JO 95Inod Aleulpio s, Auedwod)
SY3} Ul 9JoM suofidesuel} ayy jey} pauido 9911wlloD) PNy 943 ‘QUSWUSISUOD UQ

"1S2J93Ul JO 1D1)JU0D

1enuiod yim Anus syl pue Auedwod) syl U9amisq suoidesuel) ples syl Paspaymousde
‘L10Z Areniga4 8z uo £10Z/1°ON Pue 910Z 4290320 0Z UO 9102/ ON ‘9102 Isnsny 6

Uo 910Z/Z "ON ‘910Z A4eniga4 ¢Z Uo 910Z/T "ON SBUIRSIN SH 3B ‘©9RIWWOD PNy YL
uojuldQ s,993WWo) PNy

ssaua)qeuoseay pue A}ssadaN

Auedwo) ay3 01
SPO0S S} PAUSISUOD

paywi] Auedwod PaHWI
KI01De BIUES Auedwod
180 JUSWUSISUOD)  Alojde eluesS ‘71

(GIVEINIEM=S
Jerueuly
pa3epnosuo))
910¢
(aw)
uoldesuel |
Avied-paieray
JO anjep

uojjoesuel | A1ied pajesy




utlet Public Company Limited

D).
J

ourTttLeT FNFactoryC

‘S}9)IN0 S, Aueduwlo)

3U3} Je 35N J0J S9ARYS ArdSIp 1euOIppe 93ew O} pajiwl] AuedwoD) Ai0}de ejues
pally Auedwo) sy} ‘UoiIpPe Ul "91gIssod Se UOOS Se P1os pue paxy 3¢ PINod syonpoid
33 ey} ISPI0 Ul 921AUS Jledas 2y Joj pawi Auedwod) A103deH BIUES JO JUDWIDSRSUD
343 Yum papasdold Auedwiod) sy ‘@loyaiay] ‘Auedwod sy3 01 suopelonb papiuwgns
SI9pIA0Id SDIAISS UYDNS JO SUOU S1IOM BY3 JO 1B ))Buls 9y} 03 anp ‘Ing syadxa
1oNnpoid uspoom ISY30 Pa32eILUOD 0S| Auedwod 3y “Uoniw G000 3eg JO 99} DIAISS
343 1 5109J9p aY3 XY 03 s3onpoid uspoom Ul asipuadxs sassassod pue Auedwiod) sy

Jo Jsuped ssauisng e s ydiym paywi] Auedwod A1ooe4 eyues pally Auedwod ayi pue
AISAIPP YdUueIg-J21ul SULNp pasewep Aj3yshs a1am syonpold uspoom s Auedwod) ay |

¢

¢

‘UOIW HT°0 3yeg sem payiwi] Auedulod) Aiojde eiues 0} pamo

Auedwo) ay3 yaiym JuswAed Spoos JO JuUNOWe SUIPURISINO 3Y3 ‘9T0Z Jogquuadad T¢ JO
Sy “UOI}IUSOD3J SNUSARI UO PIBPUR)S SUIRUNOIIE 9Y3 YIM JUSWIUSIR JO) SJUSWS1se 9)es
pue aseydind 01Ul SJUSWISSISE JUSWIUSISUOD PaUSAUOD Auedwod) 3yl ‘910z 41990120 T UO

"DNUBASI SD)BS 3U3 JO 9%80°0 104 Pa3UNoIde patiwi] Auedwod) Alojoe4

B1UES JO S1oNpoid pausisuod sy} Wol) anuaAal s, Auedwod) a1 ‘910z 104 ‘P1os Usq
dABY SPOOS USYM A)UO PaPI0IRJ S| JUSUIUSISUOD WL} SNUSARI 3 'S391IN0 S, Aueduwiod
3y} 03 AISANSP SPOOS 9Y3 WOy Sasuadxe ay3 Joj \gisuodsal si pajiwi] Auedwod) AlojoeH
BIURS 'SIOUSISUOD )|e 0} pandde A)|elauas S| SWSYDS SULBYS-SNUSASS SIY} pue s3dnpold

ssaua)qeuoseay pue A}ssadaN

108

S}91INO Ul SDA1RYS
Ae\dsip syew pue
s3oNpo.d uspoom

Jredal 01 A1o1oe4

ejues paily

Auedwo) ay |

1200 :9suadxd 1BYl10
paHWIN

Auedwo)) A1010e4

BJUEBS O} SPO0d

10} JuswAed pamo

Auedwo) ay |

P10 :9)geAed syunoddy

9)esal4 40} PaYWIT
Auedwo)) Aio1oeq

ejuUes Jo sypnpoud

paseyound

Auedwo) ay |

120 :9seydund 3onpoud

(SjusWix)eIS
Jenueuly
pa31ephosuo))

910¢
uoloesuel |

(anw)
uopoesuel |
Ayed-psreisy
JO anjep

Ayied pajeray



FN Factory Outlet Public Company Limited o u t L e T

O
LO
—

‘salped JSYlo Yym suopoesuely Jo adAy
awes ay1 pey ose Auedwo)) ay | "Adnod suiseyoind s Auedwod) syl yum sdueplodde ul
pue siseq Yisua) S,ue Ue U0 Pa1dNPUOD 21am suoljdesuel) 9y ‘)esal o) Aued pajeial

e wolj s3pnpoud Jo aseyaund sy Se payIsse)d pue ssauisng JO 35IN0d Aleulplo s, Auedwod)
SU3 U] 21om suoldesuel) ay) jeyl pauido as1wiwod Ipny oy ‘oseyaind 1onpoid uQ .

‘salped JaY30 Yum suondesuel}
4O 2dA3 awies ayy pey os|e Auedwod ay | “Adnod Juswusisuod s, Auedwod ay3 Ypum
S2UBPIODDE Ul pUe SISeq YlSUD) S, W Ue U0 PaidNpuod 249M SUOIDeSUeRI) Sy Spasu
/SIBW03SND 0} J93ed J19339q 03 Auedwlod) sy} pajgeus pue ‘@suel 3onpold s, Auedwod
3U3} 03 A1a1leA 1931eals e pappe ‘Auedulod) ay3 paiyauaq suoldesues) oy ‘Aued paje)as sy
YIM SUOIIDBSURI) JUSLUUSISUOD Se PayIsSse)d pue ssauisng JO 95inod Aleulplo s, Auedwod)
3Y3} Ul 949M Ssuoldesuel} ay3 Jeyy pauldo 991wIoD) PNy 943 JUSWUSISUOD UQ .
"}S2493U1 JO IDIUOD
1enuaod yim A1us syl pue Auedwod) syl Usamiag SUODeSURI] PIes Sy} Paspajmousde
‘,10Z Ateniga4 8z uo £10Z/1°ON PUe 910Z 199030 0Z U0 910Z/v ON ‘9107 Isnsny 6
UO 9102/¢ "ON ‘910 Aleniga4 ¢z U0 9T0Z/T 'ON SSUISIN S} e ‘92O HpNy 3y |
uoluidQ S,99RIWWOo) PNy

“uomiw 0’0 yeg 0} pajunoule paywl
Auedwo)) A101oe4 ejues pue Auedulod) oyl USaMISQ SUOIIDRSURI] JO JUNOWE SUIPURISINO
3Y3 ‘910z Joquuada(Q T¢ JO SV “'SISeq Yidua) S, Wi Ue U0 PaIONPUOd 249M SUODeSUeRl) 3y |

SSaUS)qeUOSeaYy pue A}ISSaIaN

paywi] Auedwod

Al01oe erueg

0} saARYs Aeydsip

104 JuswiAed pamo

Auedwo) ay |

:91qeked

Z00 S3UNOoddk JaY3Q

(S)usW=3eIS
eueuly
pa3ephosuo))
910C
(aw)
uoldesuel |
Aued-psie)sy
JO anjep

uopoesuel |

Ayied paje)ay




ou Tt eTt FN Factory Outlet Public Company Limited

‘uomiw 1H°0 3yed

0} pajunowe paywi] Auedwo) eH ey pue Auedwod) 9y} UsamM}aq SUOIIDBSURIY JO JUNOWE
SUIPUB)SINO DY) ‘9T0Z 12qWIada( T¢ JO SY 'SPaaU ,SIaUO0ISND 0} 1931eD J913a0 pue asuel
1onpoid s, Auedwiod) sy} 0} A}olieA 1918345 B PPe O} (S2103S JUSWIedIp |RISASS 18 S\ge)leA.
aJe paywi] Auedwod dngnd eH tey ] Jo sypnpoid) s3ono s, Auedwod ay3 3e sdoys ey uo|
e Sun)as-a1 Joj paywi] Auedwod dngnd eH ley woly syonpold jeinynouse passasoid pue
s1onpoid 901 sujwsef saseyaind Auedwod) ayy Quasald 1y s1onpoid jeinnouse passsdold
pue syonpold 201 sulwsel saynguasip pue seonpold paywi] Auedwo) dnand eH ey

‘suonelado ssauisng s, Auedwiod)
3y} J0J AIeSSadau sem pue ‘s3onpold uspoom Ul asipadxe sassassod pue Auedwiod

343 Jo Jauped ssauisng e s ydiym ‘payiwil Auedwlod) A101oe BIURS JO SULIY 24l POAJOAU

uopoesuely ay| Aped paje)al sy AQ papiAcid SDIAISS SB PaYISSE)D puR Ssaulsng JO
95IN02 Aleuplo s, Aueduwiod) syl Ul AyAiRDe Sujpioddns e sem uopoesuesl oy eyl pauido
991 WIWIOD) UPNY 33 ‘S9A1RYS Aedsip axeul pue 921AIs Jiedau 1onpold uspoom uQ

ssaua)qeuoseay pue A}ssedaN

160

w0

881

(GIVEINIEMES
Jenueuly
pa3epnosuod)
910¢
(anw)
uoljoesuel |
Apled-paje)ay
JO anjep

pPa3HWIN

Auedwo) ongnd
BH ey O} SPoos
1o} JuswAed pamo
Auedwo) ay|
:9)geked spunoddy

paywi] Auedwo)
ahand eH

eyl Jo spnpoud
paseyound
Auedwo) ay |
:9seydind 3onpoud

uoloesuel |

PN
Auedwiod
oNgnd eH eyl ¢t

Ayed pareray




FN Factory Outlet Public Company Limited o u t L e T

101

"SNUSA3I
S91BS 3U3 JO 9%89°0 40} PSIUNOIDE S1PNPOId PIUSISUOD Sy} WOl SnuaAal S, Auedwio)
33 ‘9T0Z 104 P10S U0 9ABY SPOOS USUM AJUO PIPIODI S| JUSWIUSISUOD WO} SNUSASA By |
's1onpolud 353y} JO 31 oY) JO aNjeA Y3 JO 95ejuDIad S UO paseq UOISSILULLIOD S)el-paxy
pasleyd sem pue s3s0d suiddiys sy3 Joj S)ger) sem Auedwod) Sy ‘BIYNSUOS DDLISI 1eA 1eH Ul
paHWI] AuedwoD 6z MON SABS JO DI0IS MON SABS 0} S}PNPOoId paudisuod Auedwo) ay|
ISMO))04 Se 1M Pyl Auedwod) H6hg MON 2ARS pue Aueduwlod) sy}
US9MIDg Suolldesuel} 9y '9T0Z AR Ul paiwi] AuedwoD) pnold-aid Wol) payiwi] Auedwod
652 MON 9AES JO Saieys paseydind Auedwo) ay| — suunioNisal dnous ay3 210499

‘s9iped Jay3o ypm suopoesuel) Jo adAl swes ayy pey osje Auedwo) ay] Adnod

suiseydind s, Auedwo) ay3 Yym 9DUBPIOIDE Ul pUB SISeq Yl8ud) S, Uie Ue U0 Pa}ONPUOD SI9M
suolpoesuel} oy '9\esal o) Aned pajeyal e woly syonpold Jo aseydind ay3 se payissed pue
SS2UISN JO 9SIN0D Aleuiplo s, Auedwo) Sy} Ul 2Jam sUOIDeSURIY 343 1ey) pauldo 99331lwod)
PNy 9y 3S2193Ul JO 1DNjU0d Jenuiod yam Ayus ayy pue Auedwod) ayi Usamiaq
suoljdesuel} ples S} PISPIMOUNDE 9107 4197030 0Z U 9T0Z/v 'ON PUe 910z ISnsny 6

UO 9102/Z "ON ‘9107 AIeniga4 ¢z U0 9T0Z/T 'ON SSUIISDN S} e ‘©9)UWWOD HpNy Sy |
uoluidQ Ss,99131WwWo) Jpny

ssaua)qeuoseay pue A}IssedsN

'L

[GIEIENEALS
\enueuly
pa3jephosuo))
910¢
(aw)
uonoesuel |
Aued-paje)sy
JO anjep

(9102 Ae

ul SUlN1ONIISaI
dnous sy 21045Q)
pajiwi] Auedwod
b6 MON

9AeS 03 s1onpo.d
S}l PUSISUOD
Auedwio) ay|

JUBWUSISUOD  H6YZ MON 2ABS HT

uopoesuel |

paywi
Auedwio)

fjled paje)sy




ou Tt eTt FN Factory Outlet Public Company Limited

‘9702 4O Jopenb puodas Y} SDUIS SIUSWIDIL]S BIdURUY PRePIOSUOD S, AuedwoD) Sy Ul
papPNMUI Usaq aARY synsal Supelado s,NS pue Auedwod) ay) Jo Aleipisgns e s NS 1)nsai
B Sy 'SSAIINDIXD pue SI0DIP ‘SIoployaieys s, Auedwod) sy Jo saiied paje)as suisg
SI9P10YDJRYS SUIISIXD DY} WO} Jeyded palaisisal S,NS JO %/6°6 6 18 Saleys NS palinboe
Auedwo) ay] ‘suopoeslze 3sunoy Jeyndod suiAey s pue sa13id Jofew Ul 932dwod

0} JO PUBI] SU[YSY B SB JUDWISDS JSUIOISND JUSIDHIP B SI98IeY YDIYym NS duisn Ag Sisuled
SWODUI MO)-03-2)PPIW O} 3Seq ISWO0ISND S Sulpuedxa 03 MIIA B UM (NS) PaHWIT
Auedwo) ez MON DABS JO S4BYS AIBUIPIO Ul JUSWSaAUL S Auedwo) sy} aAcidde o3
PaA10S2J 9T0Z KB 6 UO 9T0Z/T "ON SI9P10YD.IeYS JO SUIIDSN |elausn) Aleuipioriixg ay |

"2901d Jo3/eW By} 9AOdE Sem pue S39Sse BUj} JO SNjeA 300q S} UO paseq

sem 2oud suns oy "payiwi] Auedwod) pEhz MON SABS O SSUIYDeW SOd Sululeuwss
3U} JO 9)es 9y} WOJ) SNUDASI JoY10 paules Auedwlod ay3 ‘910z JO Japenb 1siy Y3 uj

ssaua)qeuoseay pue A}IssodaN

162

010
(S)USWSYeIS
eueuly
P33eposuoD)
910¢C
(aw)
uopdesuel |
Aued-psie)sy
4O anjep

(9102 Aepy

Ul SulNIdNIISI
dnous ayy a1042q)
pawi] Auedwod
b6YT MON /S
0} $1955e P)0S
Auedwo) ay |
:DNuUBA3I 1IBY10

uopoesuel | Ajed paie)sy




FN Factory Outlet Public Company Limited o u t L e T

103

‘9)BUOSEa) PISPISUOD puUe 3.l Jayiew 0} patedwod os)e sem aoud
SUMaS 9y "S}9sSe 2y} pasu Jou pip Auedwod ay3 se jyauag s, Auedwod) ayj 10} Ajuew
P1ONPUOD 249M Suofdesuel) ay| ‘Aued paie)al s)i 0} 195Se JO S Se PayIsse)d pue
S}9SSEe 0} Paje)aJ oM SUOIIDeSURIY 94} 1By} pauldo 991IWWOD) HPNY 943 ‘91eS 1asse UuQ  »
‘Aonod ayes ayy yum Aduiod A)3o1as 01 se )om
se Aeyap 3noym Auedwiod) ayy 03 s3onpoid pausisuod ay} wolj spaadoid s)es ayy Aed
03 paywi] Auedwo)) 6z MON DABS 284N 0} Auedwlod) Y3 Pa1dNIISUl 921WWOD) IPNY
3y ‘saiped J9ylo Yam suoldesuel) Jo adA} awes ayy pey os)e Auedulod) Y3 pue siseq
Y18U) S, Ule Ue U0 Pa}DNPUOD 219M SUOIIDRSURIY S| “UOIIRDLISIDAIP J9UURYD UORNGUISIP
JO 1YBUSq 3y} 104 suoldesuel} ay3 93ndaxa 0} pey Auedwod ay | ‘Aped pajejas sy
UM SUOI}DBSURI} JUSLUUSISUOD S PaYISSe)D pue ssauisng 4O 95inod Aleulplo s, Auedwod
33 U] 219Mm suoldesuel) ayy jeyl pauido a91Hwillod) IpNY 94l ‘QUSWUSISUOD UQ .
"}S2423Ul JO D1YUoD eruajod ypm A3us ayy pue Auedwod sy} usamiaq
suol}desue.} ples sy} PISPIMOUNDE ‘9T0Z 4187010 0Z U 9T0Z/v 'ON PUe 910z ISnsny 6
UO 9102/¢ "ON ‘9107 AIeniga4 ¢z U0 9T0Z/T 'ON SSUIISDN S} e ‘©9)UWWOD HpNY Sy |
uoluidQ S,99131WWo)) Jpny

ssaua)qeuoseay pue A}IssedsN

[GIEIENEALS
\eueuly
pa3jephosuo))
910¢
(aw)
uonoesuel |
Aued-paje)sy
JO anjep

uopoesuel | Ajed paje)sy




I:N

OUTLET

Related-Party Transaction Approval and Procedure

For transactions between the Company and its subsidiary or related parties or parties with potential
conflicts of interest at present or in the future, if such transactions have the same commercial terms
as those an ordinary person would agree with any unrelated counterparty under similar circumstances
through a commercial negotiation that is not influenced by the status as a director, an executive or
arelated party, are based on an arm’s length principle or the market price, are governed by reasonable
conditions, are verifiable, and do not give rise to expropriation; the Company’s management shall
have the authority and power to execute such transactions as normal in accordance with the principles
approved by the Board. A summary report on such transactions shall be prepared and submitted to
the Audit Committee on a quarterly basis.

For related party transactions that are not ordinary transactions, the Company will solicit the Audit
Committee’s opinions on the necessity and reasonableness of such transactions. If the related-party
transactions are outside the Audit Committee’s areas of expertise, the Company will engage
independent appraisers, independent experts or auditors in reviewing such transactions and share
their opinions with the Audit Committee in order that the Audit Committee can make decisions or
issue recommendations to the Board or the shareholders, as applicable, to support their decision-
making on the transactions. The Company discloses information about related party transactions in
the notes to the audited financial statements and discloses the related party transactions in the
annual registration statement (Form 56-1) and the annual report (form 56-2) of the Company in
accordance with the rules and the securities and exchange laws. Procedures applicable to the approval
of related party transactions must be in compliance with the securities and exchange laws, including
regulations, notifications, orders or requirements of the Stock Exchange of Thailand and persons with
potential conflicts of interest in such transactions are not entitled to vote on such transactions.

Approved Principle governing Transactions with Arm’s Length Commmercial Terms
between the Company and Director, Executive or Related Party

If it becomes necessary for the Company to enter into related party transactions with persons with
potential conflicts of interest in the future, the Company will apply arm’s length conditions and
comparable market rates by referring to conditions and prices of transactions that the Company has
made with third parties operating the same business. The Company will request the Audit Committee
to render opinions on the prices, fees, necessity and reasonableness of the related party transactions.
If the related party transactions are outside the Audit Committee’s areas of expertise, the Company
will engage independent appraisers, independent experts or auditors in reviewing such transactions
and share their opinions with the Audit Committee in order that the Audit Committee can make
decisions or issue recommendations to the Board or the shareholders, as applicable, to support their
decision-making on the transactions. The Company discloses information about related party
transactions in the notes to the audited financial statements and discloses the related party transactions
in the annual registration statement (Form 56-1) and the annual report (form 56-2) of the Company
in accordance with the rules and the securities and exchange laws, including regulations, notifications,
orders or requirements of the Stock Exchange of Thailand.
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Directors must handle related party transactions that may arise in the future in accordance with
established regulations. Directors shall not be involved in any transactions that they or their related
parties may have conflict of interest and shall report their conflicts of interest to the Board.
The Company must strictly comply with the securities and exchange laws, the regulations, notifications,
orders or requirements of the Stock Exchange of Thailand, the requirements governing the disclosure
of related party transactions and the acquisition or disposal of the assets of the Company and its
subsidiary, including the accounting standards stipulated by the Federation of Accounting Professions.
The Company shall refrain from related party transactions that are not in the Company’s ordinary
course of business.

Investor Protection

To protect investors, if related party transactions between the Company and parties with potential
conflicts of interest arise in the future, the Company will present such transactions to the Board
meeting with the presence of Audit Committee members to ensure that the transactions are fair and
appropriately priced. The Board is mandated to perform its duties in accordance with the securities
and exchange laws, the regulations, notifications, orders or requirements of the Stock Exchange of
Thailand, and the requirements governing the disclosure of related party transactions and the
acquisition or disposal of the assets of listed companies.
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Report of the Board of Directors’
Responsibilities for Financial Reporting

The Board of Directors is responsible for the Company’s separated financial statements and the
consolidated financial statements of the Company and its subsidiary, including financial information
provided in this Annual Report. These financial statements were prepared in accordance with
generally accepted accounting standards using appropriate accounting policies that are applied on
a consistent basis. The financial statements are also prepared after careful consideration and, when
applicable, use of appropriate estimates and judgments. Significant information is adequately disclosed
in the notes to the financial statements in order to accurately and transparently reflect the financial
positions, operating results and cash flow for the benefits of the shareholders and general investors.
These financial statements have been audited by an external auditor being a certified public
accountant from M.R. & Associates Company Limited and the auditor issued unqualified audit
opinions on the financial statements. The Company provided the auditor with information and
documents which enabled the auditor to conduct an audit and issue an audit opinion in accordance
with the standards on auditing. The audit opinion is stated within the Auditor’s Report which is part
of this Annual Report.

The Board of Directors has ensured that the Company adopts and maintains appropriate and
effective risk management, internal audit control and corporate governance systems to obtain
reasonable assurance on the integrity, reliability and adequacy of the Company’s accounting records
for the safeguarding of the Company’s assets and the prevention against frauds or material irregularities
in its operations.

The Board of Directors has appointed the Audit Committee, consisting of independent directors,
to oversee and review the quality of the Company’s financial reports, accounting policies,
the internal control system, the internal audit system and the risk management system, as well as
to ensure that related-party transactions are completely, adequately and appropriately disclosed.
In this respect, the Audit Committee’s opinions with regard to these matters are stated in the Audit
Committee’s Report section of this Annual Report.

The Board of Directors is of the view that the Company’s overall internal control system is adequate
and appropriate, and can provide reasonable assurance that the Company’s separated and consolidated
financial statements of the Company and its subsidiary for the year ended 31 December 2016 are
reliable and in accordance with the generally accepted accounting standards and the applicable laws

Mr. Visuth Vitayathanagorn Mr. Pricha Songwatana

and regulations.

Chairman of the Board Chairman of the
Executive Committee
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Financial Position and Operating Result

Key Financial Information

Summary of Auditor’s Report

Audited Financial
Statements

Auditor

Auditor’s Opinion

Audited Financial
Statements

Auditor

Auditor’s Opinion

Audited Financial
Statements

Auditor

Auditor’s Opinion

Financial statements for the three-month from 1 October 2014
(amalgamation date) to 31 December 2014

Mr. Methee Ratanasrimetha, Certified Public Accountant, license no.
3425, from M.R. & Associates Co.,Ltd. (being on the SEC’s approved list
of auditors)

The auditor issued an unqualified opinion that FN Factory Outlet
Company Limited’s statement of financial position as of 31 December
2014 including the operating results and cash flows for the period
from
1 October 2014 to 31 December 2014 were presented fairly, in all
material respects, in accordance with the Thai Financial Reporting
Standards for Non-Publicly Accountable Entities.

Financial statements for the year 2015 ended 31 December 2015

Mr. Methee Ratanasrimetha, Certified Public Accountant, license no.
3425, from M.R. & Associates Company Limited (being on the SEC’s
approved list of auditors)

The auditor issued an unqualified opinion that FN Factory Outlet
Company Limited’s statement of financial position as of 31 December
2015 including the operating results and cash flows for the year then
ended were presented fairly, in all material respects, in accordance
with the Thai Financial Reporting Standards.

Financial statements for the year 2016 ended 31 December 2016

Mr. Methee Ratanasrimetha, Certified Public Accountant, license no.
3425, from M.R. & Associates Company Limited (being on the SEC’s
approved list of auditors)

The auditor issued an unqualified opinion that FN Factory Outlet Public
Company Limited’s consolidated and separate statement of financial
position as of 31 December 2016, the consolidated and separate
operating results for the year then ended, and the consolidated and
separate cash flows for the year then ended were presented fairly, in
all material respects, in accordance with the Thai Financial Reporting
Standards.
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Formerly, the seven outlets were operated by the following five entities

The Boss Forum Company Limited : operating Kanchanaburi Branch and Pattaya Branch;
Pre-Tact Company Limited : operating Pak Chong Branch;
Nova Gen Company Limited : operating Sing Buri Branch and Hua Hin Branch;

A Dbh o=

Proof International Trading Company Limited : operating Phetchaburi Branch and Sriracha
Branch; and
5. FN Factory Outlet Company Limited : owning land where Phetchaburi Branch is situated.

In 2014, the Extraordinary General Meetings of Shareholders of the five companies which operated
the same type of business, namely 1) FN Factory Outlet Company Limited, 2) The Boss Forum
Company Limited, 3) Pre-Tact Company Limited, 4) Nova Gen Company Limited, and 5) Proof
International Trading Company Limited, resolved to approve the amalgamation of the five companies
into FN Factory Outlet Company Limited, effective from 1 October 2014, to restructure the business
group in a bid to prevent conflicts of interest that may arise in the future as well as to prepare for
its listing on the Stock Exchange of Thailand.

The Company’s 2015 operating results in terms of revenue and net profit presented changes from
those of 2013 and 2014 following the merger of the five companies on 1 October 2014 to centralize
the management of the seven outlets, which had previously been operated by five different entities,
at FN Factory Outlet Public Company Limited which has led to greater effectiveness of internal
operations, particularly the inventory management and accounting system,which facilitate the
management to get the completely and accurate information. After the amalgamation, the Company’s
financial statements were prepared in accordance with standards applicable to publicly accountable
entities (PAEs); and M.R. & Associates Company Limited, which is on the SEC’s approved list of auditors,
was appointed as the Company’s auditor to audit the Company’s financial statements for the
accounting period of 1 October 2014 to 31 December 2014 (the auditor appointed by the Company
before the amalgamation was not on the SEC’s approved list of auditors) onwards. Therefore, the
prediction of the Company’s future performance should not be based on the pre- amalgamation
financial information but should rely on the post- amalgamation financial statements which were
prepared in accordance with the accounting standards for PAEs and were audited by the auditor
being on the SEC’s approved list of auditors.
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Summary of Financial Position and Operating Result

Consolidated
Financial
Statements’?
(Audited)

Pro Forma Separated Financial
Separated Financial Statements

Statements (Audited)
Statement of Financial Position

31 Dec 14

31 Dec 15 31 Dec 16
(Restated ")

MB Proportion MB Proportion MB Proportion

Cash and cash equivalents 65.94 6.76% 42.39 4.12% 89.90 5.65%
Current investments 5.00 0.51% 0.06 0.01% 469.99 29.54%
Trade accounts receivable - net 3.70 0.38% 8.11 0.79% 6.89 0.44%
Merchandises 439.51 45.04% 444.13 43.22% 362.31 22.77%
Other accounts receivable -

related parties 1.60 0.16% 2.73 0.27% 1.44 0.09%
Other current assets 23.54 2.41% 23.34 2.27% 21.20 1.33%
Total current assets 539.29 55.26% 520.76 50.68% 951.73 59.82%
Deposits at financial institutions

under pledge 50.80 5.21% 0.80 0.08% 0.80 0.05%
Property, plant and equipment 369.69 37.89% 492.56 47.93% 616.83 38.77% 1 6 9
Deferred tax assets 0.17 0.02% 3.64 0.35% 3.46 0.22% I
Other non-current assets 15.80 1.62% 9.90 0.96% 18.16 1.14%
Total non-current assets 436.46 44.74% 506.90 49.32% 639.25 40.18%
Total assets 975.75 100.00%  1,027.65 100.00%  1,590.98 100.00%
Short-term loans from financial

institution - 0.00% 98.23 9.56% - 0.00%
Trade accounts payable 79.76 8.17% 56.57 5.50% 59.89 3.76%
Current portion of finance lease

liabilities - 0.00% 0.29 0.03% 0.50 0.03%
Current portion of long-term loans - 0.00% 6.95 0.68% - 0.00%
Short-term loans from related

parties 435.13 44.59% = 0.00% = 0.00%
Other accounts payable - related

parties 231 0.24% 0.14 0.01% 0.24 0.02%
Other accounts payable - others - 0.00% - 0.00% - 0.00%
Income tax payable 13.53 1.39% 16.98 1.65% 6.25 0.39%

Accrued expenses and other
current liabilities 37.83 3.88% 50.11 4.88% 44.26 2.78%

Total non-current liabilities 568.56 58.27% 229.27 22.31% 111.14 6.98%
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Consolidated
Financial

Pro Forma Separated Financial

Separated Financial Statements

Statements’?
Statements (Audited)

Statement of Financial Position (Audited)

(cont.) 31 Dec 14

31 Dec 15 31 Dec 16
(Restated ")

MB Proportion MB Proportion MB Proportion

Finance lease liabilities - 0.00% 1.36 0.13% 1.45 0.09%
Long-term loans = 0.00% 243.05 23.65% - 0.00%
Liability for post-employment
benefits 0.71 0.07% 1.08 0.11% 1.03 0.07%
Other non-current liabilities 3.39 0.35% 3.39 0.33% 12.29 0.77%
Total non-current liabilities 4.10 0.42% 248.88 24.22% 14.77 0.93%
Total liabilities 572.66  58.69% 478.15  46.53% 125.91 7.91%
Authorized share capital 315.00  32.28% 315.00 30.65% 500.00 31.43%
Issued and paid-up share capital 315.00  32.28% 315.00  30.65% 500.00 31.43%
Share premium - 0.00% - 0.00% 806.88  50.72%
Retained earnings - appropriated
for legal reserve - 0.00% - 0.00% 19.37 1.22%
w 7 O Unappropriated retained earnings 88.09 9.03% 234.50 22.82% 138.79 8.72%

Unrealized gain on remeasurement
of fair value of current
investments 0.00 0.00% 0.00 0.00% 0.03 0.00%

Total shareholders' equity 403.09 41.31% 549.50 53.47%  1,465.07 92.09%

Total liabilities and shareholders'
equity 975.75 100.00%  1,027.65 100.00%  1,590.98 100.00%
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Consolidated

Pro Forma Separated Financial . .
Financial

Separated Financial Statements

Statements 2
Statements (Audited)

Statement of Comprehensive (Audited)

[NERE 31 Dec 14

(Restated ")
MB Proportion MB Proportion MB Proportion

31 Dec 15 31 Dec 16

Net sales 736.92 100.00% 1,102.20 100.00% 1,063.03 100.00%
Cost of goods sold 441.29  59.88% 587.75  53.33% 581.41 54.69%
Gross profit 295.63 40.12% 514.45 46.67% 481.62 45.31%
Other income” 9.75 1.32% 1899  1.73% 35.64  3.35%
Profit before expenses 305.38  41.44% 533.44  48.40% 517.26  48.66%
Selling expenses 43.77 5.94% 145.91 13.24% 143.48  13.50%
Administrative expenses 193.87  26.31% 201.93 18.32% 187.47 17.63%
Profit before financial costs and
income tax expense 67.74 9.19% 185.60 16.84% 186.31 17.53%
Financial costs 0.01 0.00% 2.07 0.19% 14.68 1.38%
Profit before income tax expense 67.73 9.19% 18353  16.65% 171.63  16.15%
Income tax expense 17.89 2.43% 37.10 3.37% 25.27 2.38%
Profit for the year * 49.84  676% 14643 13.28% 14636  13.77% 1/1
Remark : " In 2014, the Extraordinary General Meetings of Shareholders of the five companies which operated the —

same type of business, namely 1) FN Factory Outlet Company Limited, 2) The Boss Forum Company
Limited, 3) Pre-Tact Company Limited, 4) Nova Gen Company Limited, and 5) Proof International Trading
Company Limited, resolved to approve the merger of the five companies into FN Factory Outlet Company
Limited, effective from 1 October 2014, to restructure the business group in a bid to prevent conflicts of

interest that may arise in the future as well as to prepare for its listing on the Stock Exchange of Thailand.

? The Extraordinary General Meeting of Shareholders No. 1/2016 which was held on 9 May 2016 resolved
to approve the Company’s investment in ordinary shares of Save Now 2494 Company Limited (SN) to
expand its customer base to middle-to-low income earners. After the Company’s acquisition of 99.97%
of SN shares from the existing shareholders, SN is a subsidiary of the Company. Therefore, SN’s operating
results have been included in the Company’s consolidated financial statements since the second quarter
of year 2016.

> Other income of the Company comprises rental and service fee income, interest income from banks

and employees’ loans, and gain of exchange rate.

" % of net profit is derived from the division of the profit for the year by net sales and is different from

the net profit shown on page 162 which uses the net sales plus other income as a divisor.
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Summary of Cash Flows

Consolidated

Financial
Separated Financial Statements P

Statements (Audited) Statements
(Audited)

Pro Forma Separated Financial

Statement of Cash Flows
31 Dec 14

31 Dec 15 31 Dec 16
(Restated )

Cash flows from operating activities
Profit for the year 49.84 146.43 146.36

Adjustments for

Depreciation and amortization 16.73 27.14 42.40
Interest income (0.33) (0.18) (0.41)
Interest expense = 1.44 14.48
Increase in allowance for doubtful account - - 0.13

Increase (decrease) in allowance for
devalue, slow-moving and obsolete of

1 72 merchandises 0.15 16.59 (2.92)

— Increase in allowance for impairment loss - - 0.56
Expenses (reversal) for post-employment

benefits 0.16 0.35 (0.05)

Unrealized loss (gain) on exchange rate - - 0.01

Gain on sale of investments = = (0.25)

Loss on written-off fixed assets - 0.25 1.43

Gain on sale of fixed assets - (0.05) (0.86)

Income tax expenses 17.89 37.10 25.28

Changes in operating assets and liabilities

Trade accounts receivable (3.70) (4.41) 1.25
Merchandises (100.34) (21.22) 90.90
Other accounts receivable - related parties (0.10) = =

Other current assets (16.87) (1.14) 7.09
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Statement of Cash Flows

(cont.)

Deposits at financial institutions under pledge

Other non-current assets

Trade accounts payable

Other accounts payable - related parties

Other accounts payable — others

Accrued expenses and other current
liabilities

Other non-current liabilities

Income tax paid

Net cash provided by (used in) operating
activities

Cash flows from investing activities

Interest received

Proceeds from sale of investments

Proceeds from sale of fixed assets

Additions to current investments

Additions to property, plant and equipment
Additions to computer software

Net cash provided used in investing activities
Cash flows from financing activities
Interest paid

Decrease in short-term loans from related
parties

Increase (decrease) in overdraft and short-
term loans from financial institutions

Increase (decrease) in loans from directors

C Li
Pro Forma Separated Financial on;i;ii:[d
Separated Financial Statements P
Statements (Audited) Statements
(Audited)
31 Dec 14
31 Dec 15 31 Dec 16
(Restated ") = =
MB
(50.80) 50.00 -
(7.97) 6.62 (3.32)
(80.92) (22.93) 0.60
2.31 (2.17) (9.36)
(60.65) = =
14.96 8.96 (14.56)
= = 8.90
(5.70) (37.11) (35.07)
(225.34) 205.67 272.59
0.13 0.38 0.39
= 79.00 505.35
= = 1.66
(5.00) (74.00) (975.00)
(85.52) (145.37) (158.42)
(7.05) (0.79) (4.38)
(97.44) (140.77) (630.40)
- (1.44) (14.57)
- - (14.00)
(44.63) 98.23 (98.23)
417.02 (435.13) =

173
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Consolidated
Financial

Pro Forma Separated Financial

Separated Financial Statements

Statements 2
Statements (Audited)

Statement of Cash Flows (Audited)

(cont.) 31 Dec 14

31 Dec 15 31 Dec 16
(Restated ")

Increase in long-term loans from financial

institutions = 250.00 130.00
Payment of finance lease liabilities - (0.11) (0.50)
Repayment of long-term loans from financial

institutions - = (380.00)
Proceeds from capital increase - - 1,030.00
Expenses relating to capital increase - - (38.12)
Dividend paid - - (222.70)

Net cash provided by (used in) financing
activities 372.39 (88.45) 391.88

Effect from currency exchange rate of cash
and cash equivalents - - ,

174

Net increase (decrease) in cash and cash

equivalents 49.60 (23.55) 34.07
Cash and cash equivalents at beginning of

the year 16.34 65.94 55.83
Cash and cash equivalents at end of the year 65.94 42.39 89.90
Remark :  ”' In 2014, the Extraordinary General Meetings of Shareholders of the five companies which operated the same

type of business, namely 1) FN Factory Outlet Company Limited, 2) The Boss Forum Company Limited,
3) Pre-Tact Company Limited, 4) Nova Gen Company Limited, and 5) Proof International Trading Company Limited,
resolved to approve the merger of the five companies into FN Factory Outlet Company Limited, effective from
1 October 2014, to restructure the business group in a bid to prevent conflicts of interest that may arise in the

future as well as to prepare for its listing on the Stock Exchange of Thailand.

2 The Extraordinary General Meeting of Shareholders No. 1/2016 which was held on 9 May 2016 resolved to
approve the Company’s investment in ordinary shares of Save Now 2494 Company Limited (SN) to expand its
customer base to middle-to-low income earners. After the Company’s acquisition of 99.97% of SN shares from
the existing shareholders, SN is a subsidiary of the Company. Therefore, SN’s operating results have been included

in the Company’s consolidated financial statements since the second quarter of year 2016.
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Summary of Key Financial Ratio

Consolidated

Pro Forma Separated Financial . )
Separated Financial Statements Financial B
Financial Ratio Statements (Audited) Statements
(Audited)
Z:e':;e?,l) 31 Dec 15 31 Dec 16

Liquidity Ratio X 0.95 2.27 8.56
Quick Ratio X 0.13 0.22 0.87
Operating Cash Flow Ratio X (0.52) 0.52 1.60
Account Receivable Turnover X 398.34 186.63 140.46
Average Collection Period Day 0.90 1.93 2.56
Inventory Turnover X 1.15 1.34 1.42
Average Inventory Period Day 313.25 269.08 254.30
Account Payable Turnover X 3.67 8.62 9.99
Average Payable Period Day 97.97 41.75 36.05
Cash Cycle Day 216.18 229.26 220.81
Gross Profit Margin % 40.12 46.68 45.31
Operating Profit Margin % 9.19 16.84 17.53
Other Profit Margin % 0.00 0.00 0.00
Cash to Profit Margin % (332.67) 110.81 146.31 1 7 5
Net Profit Margin % 6.67 13.06 13.32 I
Return on Equity % 13.17 30.74 14.53
Return on Assets % 6.11 14.62 11.18
Return on Fixed Assets % 19.93 39.56 33.41
Assets Turnover X 0.92 1.12 0.84
Debt to Equity Ratio X 1.42 0.87 0.09
Interest Coverage Ratio X (25,826.89) 118.28 21.29
Remark : "' In 2014, the Extraordinary General Meetings of Shareholders of the five companies which operated the same

type of business, namely 1) FN Factory Outlet Company Limited, 2) The Boss Forum Company Limited,
3) Pre-Tact Company Limited, 4) Nova Gen Company Limited, and 5) Proof International Trading Company Limited,
resolved to approve the merger of the five companies into FN Factory Outlet Company Limited, effective from
1 October 2014, to restructure the business group in a bid to prevent conflicts of interest that may arise in the
future as well as to prepare for its listing on the Stock Exchange of Thailand.

”? The Extraordinary General Meeting of Shareholders No. 1/2016 which was held on 9 May 2016 resolved to
approve the Company’s investment in ordinary shares of Save Now 2494 Company Limited (SN) to expand its
customer base to middle-to-low income earners. After the Company’s acquisition of 99.97% of SN shares from
the existing shareholders, SN is a subsidiary of the Company. Therefore, SN’s operating results have been included

in the Company’s consolidated financial statements since the second quarter of year 2016..
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Management Discussion and Analysis
For the Year Ended 2016

FN Factory Outlet Public Company Limited was founded in 2000 and has been operated the outlet
business, featuring both house brand products, which are designed by the Company itself and
manufactured by domestic and overseas manufacturers according to the Company’s orders, and
other brand products (consumable products) which are of high quality and uniqueness and sourced
from across the globe. To date, the Company has eight outlets, i.e. Phetchaburi Branch, Kanchanaburi
Branch, Pattaya Branch, Pak Chong Branch, Sing Buri Branch, Hua Hin Branch, Sriracha Branch, and
Phra Nakhon Si Ayutthaya Branch (which started to operate since 17 November 2016). The Company
plans to open at least four new outlets by 2008. The Company’s ordinary shares were first traded in
the Stock Exchange of Thailand on 14 November 2016.

Industry Overview

The retail industry recorded a flat growth in 2016 amid the weak recovery of the Thai economy due
to pressure from high household debts, falling farm income as a result of drought crises, and the low
commodity prices in the global market. However, the retail trade received boosts from the growing
tourism sector and a series of tax incentive programs launched by the government that stimulated
consumer spending to a certain degree.

Performance Analysis

For the Year Ended  For the Year Ended Change
31 December 2015 31 December 2016

MB Proportion MB Proportion MB Proportion

Net sales 1,102.20 98.31  1,063.03 96.76 (39.17) (3.55)
Other income 18.99 1.69 35.64 3.24 16.65 87.68
Total revenues 1,121.19 100.00  1,098.67 100.00 (22.52) (2.01)
Cost of goods sold 587.75 53.33 581.41 54.69 (6.34) (1.08)
Gross Profit 514.45 46.67 481.62 45.31 (32.83) (6.38)
Selling and administrative

expenses 347.84 31.02 330.95 30.12 (16.89) (4.86)
Selling expenses 145.91 13.01 143.48 13.06 (2.43) (1.67)
Administrative expenses 201.93 19.30 187.47 17.06 (14.46) (7.16)

Earnings before interest
and taxes (EBIT) 185.60 16.55 186.31 16.96 0.71 0.38
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For the Year Ended  For the Year Ended Change
31 December 2015 31 December 2016

MB Proportion MB Proportion MB Proportion

Financial costs 2.07 0.18 14.68 1.34 12.61 609.18
Income tax expenses 37.10 3.31 25.27 2.30 (11.83) (31.89)
Net profit 146.43 13.06 146.36 13.32 (0.07) (0.05)

Earnings before interest,
taxes, depreciation and
amortization (EBITDA) 212.74 18.97 228.71 20.82 15.97 7.51

Depreciation and
amortization 27.14 2.42 42.40 3.86 15.26 56.23

For the Year Ended For the Year Ended
31 December 2015 31 December 2016
Gross profit margin (%) 46.67 45.31
Selling and administrative expenses to
total revenue (%) 31.02 30.12
Net profit margin (%) 13.06 13.32

1. Total revenues

The Company recorded the total revenue of Baht 1,121.19 million in 2015 and Baht 1,098.67
million in 2016, a decrease of 2.01% comparing with prior year. Despite the increase of other
income, the total revenue declined mainly due to lower sales amid the weak economic recovery
that slowed down the household consumption. However, the Company also had an additional
source of revenue from Phra Nakhon Sri Ayutthaya Branch which was launched in mid-November
and recorded the sales of Baht 41.38 million which accounted for 3.89% of the Company’s

sales.
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Details of the revenue structure are as shown below:

For the Year Ended  For the Year Ended Change
31 December 2015 31 December 2016

V] Proportion MB Proportion MB Proportion

A. House brand 726.14 65.88 702.36 66.07 (23.78) (3.27)
Non-Apparel 473.95 43.00 488.91 45.99 14.96 3.16
Apparel 252.19 22.88 213.45 20.08 (38.74) (15.36)

B. Other brand 376.06 34.12 360.67 33.93 (15.39) (4.09)

Total sales 1,102.20 100.00  1,063.03 100.00 (39.17) (3.55)

C. Other income 18.99 35.64 16.65 87.68

Total revenues 1,121.19 1,098.67 (22.52) (2.01)

A. Sales from house brand product

For 2016, the Company’s sales from house brand products was Baht 702.36 million, accounting

for 66.07% of the total sales and decreasing by Baht 23.78 million or 3.27% comparing with
1 7 8 prior year. The decline was attributable to the slow economic recovery and, as a consequence,

weak household spending.

B. Sales from other brand product
For 2016, the Company’s sales from other brand products was Baht 360.67 million, accounting
for 33.93% of the total sales and decreasing by Baht 15.39 million or 4.09% comparing with

prior year. The decline was attributable to the slow economic recovery.

C. Other income

For 2016, the Company’s other income totaled Baht 35.64 million, accounting for 3.24% of the
total revenue and increasing Baht 16.65 million or 87.68% comparing with prior year. The increase
was mainly driven by income from rental and service fees which had been increased since
March 2016, the larger rental areas of the existing branches, and the rental and service fees
from Phra Nakhon Si Ayutthaya Branch which was newly opened in late 2016. The Company
has a policy to increase its income from rental and service fees from new outlet branches to
be opened in the future by increasing the rental area of each branch. The increase in the
Company’s other income was also from, among others, higher logistic service fees and short-

term investment gains.
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2. Cost of goods sold and gross profit

For 2015 and 2016, the Company’s total cost of goods sold were Baht 587.75 million and Baht
581.41 million, respectively, accounting for 53.33% and 54.69% of the Company’s sales,
respectively. The Company’s ability to maintain the ratio of cost of goods sold to sales at a
stable level is attributable to its efforts to increase the proportion of house brand products and

to effectively control the costs of goods.

For 2015 and 2016, the Company’s gross profits were Baht 514.45 million and Baht 481.62
million, respectively, representing the gross profit margins of 46.67% and 45.31%, respectively.
The Company’s ability to maintain its gross profit margins at a stable level is attributable to its
policy to focus on marketing campaigns, higher proportion of house brand products, and high

profit-margin products.

3. Selling and administrative expenses
The Company’s selling and administrative expenses for 2015 and 2016 were Baht 347.84 million
and Baht 330.95 million, respectively accounting for 31.02% and 30.12% of the total revenue,

respectively. Changes in the selling and administrative expenses are as shown below:

A. Selling expense

The Company’s selling expenses for 2015 and 2016 were Baht 145.91 million and Baht 143.48
million, respectively, accounting for 13.01% and 13.06% of the total revenue, respectively.
The increases in the percentages of the selling expenses to the total revenue were mainly
due to increases in other selling expenses and the expenses of Ayutthaya Branch, such as
land lease expenses, marketing expenses and utility expenses, in tandem with the Company’s

business expansion.

B. Administrative expenses

The Company’s administrative expenses for 2016 totaled Baht 201.93 million, decreasing
Baht 14.46 million or 7.16% comparing with prior year mainly due to the reversal of the
inventory reserve as a result of better inventory management. The ratio of administrative
expenses to total revenues stood at 17.06% in 2016, decreasing from the level of 19.30%
recorded in 2015 on the back of the Company’s stronger ability to control administrative

expenses.

4. Finance cost

The Company’s finance costs for 2016 amounted to Baht 14.68 million, increasing by Baht 12.61
million from 2015 as a result of the short-term and long-term loan facility utilization by the
Company in 2016 to finance the dividend payment and the financial restructuring in readiness

for the SET-listing. It is noted that all loans were fully repaid.
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5. Net profit and net profit margin

The Company’s net profits for 2015 and 2016 were Baht 146.43 million and Baht 146.36 million,
respectively, representing the net profit margins of 13.06% and 13.32%, respectively. Despite
the revenue decline, the Company could maintain the net profit margin at a stable level on
the back of better cost control and the tax privileges under the government’s domestic investment
promotion program from November 2015 to December 2017 together with the Initial Public
Offering (IPO) expenses which helped decrease the effective rate of corporate income tax
applicable to the Company in 2016 to only 14.73%, lower than the normal rate of corporate

income tax.

Financial Position Analysis

For the Year Ended 31 For the Year Ended 31

Unit: MB December 2015 December 2016
Cash and cash equivalents 42.39 89.90
Current investment 0.06 469.99
Merchandises 444.13 362.30
Property, plant and equipment 492.56 616.83
Other assets 48.52 51.96
Total assets 1,027.66 1,590.98
Loans from financial institutions 348.23 -
Other liabilities 129.93 125.91
Shareholders’ equity 549.50 1,465.07
Total liabilities and shareholders’ equity 1,027.66 1,590.98

1. Assets

The Company’s total assets as of 31 December 2016 were Baht 1,590.98 million, increasing by
Baht 563.32 million or 54.82% from 2015 due to an increase of Baht 469.93 million in current
investment from the remaining IPO proceeds before investment re-allocation, and the increase
of Baht 124.27 million in fixed assets as a result of the construction of the new outlet, namely

Phra Nakhon Si Ayutthaya Branch, and the renovation of Hua Hin Branch.

For 2016, the accounts receivable increased by Baht 0.76 million from 2015, mainly from credit
card companies as a result of the credit card payments for the purchase of goods by the
customers. As most of these credit card payments were settled within 1-2 days from the

transaction dates, there was no long-outstanding accounts receivable.
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The Company’s inventories in 2016 amounted to Baht 362.30 million, decreasing by Baht 81.83
million from the previous year, as finished goods and goods in transit decreased by Baht 84.76
million and the allowance for inventories decreased by Baht 2.93 million from 2015. This was
a result of enhanced effectiveness of the inventory management and the control of purchase

orders at an appropriate level.

2. Liabilities
As at 31 December 2016, the Company’s liabilities totaled Baht 125.91 million, decreasing by
Baht 352.25 million or 73.67% from 2015 as a result of the full repayment of all loans in 2016.

3. Shareholders’ equity

As at 31 December 2016, the Company’s shareholders’ equity was Baht 1,465.07 million,
increasing by Baht 915.57 million or 166.62% from 2015, mainly due to the initial public offering
(IPO).

Cash Flow Statement Analysis

1. Cash flow from operating activities
For 2016, the Company’s net cash flow from operating activities was Baht 272.59 million, increasing
by Baht 66.92 million or approximately 32.54% from 2015 on the back of enhanced effectiveness

of inventory management.

2. Cash flow from investing activities

For 2016, the Company’s net cash flow used in investing activities was Baht 630.40 million, increasing
by Baht 489.63 million or approximately 347.82% from 2015 as a result of the short-term investment,
the construction of the new outlet, namely Phra Nakhon Sri Ayutthaya Branch, and the renovation

of Hua Hin Branch.

3. Cash flow from financing activities

For 2016, the Company’s net cash flow from financing activities was Baht 391.89 million, increasing
Baht 480.34 million or approximately 543.07% from 2015 as a result of the proceeds from capital
increase and IPO which totally of Baht 1,030 million. At the same time, the Company’s cash flow
used in financing activities included, for example, the dividend payment, the repayment of loans

to financial institutions, and the IPO expenses.
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Key Financial Ratio Analysis

Liquidity Ratio (x) 227 8.56 6.29  The increases of the

: : liquidity ratio and the quick
Otk Reitie & 0.22 0.87 0.65 ratio were attributable to
the increases in cash and
current investment from IPO
proceeds, coupled with the
decreases in current
liabilities following the
repayment of short-term

loans to financial institutions

Return on Equity (%) 30.74 14.53 (16.21)  The lower ROE was a result
of higher shareholders’
equity following the
Company’s capital increase.

Debt-to-Equity Ratio (x) 0.87 0.09 (0.78)  The lower D/E ratio was a
result of decreases in
liabilities following the

1 8 2 repayment of loans to
financial institutions in 2016
and the higher shareholders’
equity following the
Company’s capital increase.



I:N

FN Factory Outlet Public Company Limited o u tLE T

Report of Certified Public Accountant

For the Year Ended December 31, 2016

M.R. & ASSOCIATES CO., LTD.
Certified Public Accountants

Report of certified public accountant
To the Shareholders and the Board of Directors of FN Factory Outlet Public Company Limited

(Formerly FN Factory Outlet Co., Ltd.)

Opinion

| have audited the consolidated financial statements of FN Factory Outlet Public Company Limited
and its subsidiary (the Group), which comprise the consolidated statement of financial position as at
December 31, 2016, and the consolidated statement of comprehensive income, consolidated
statement of changes in shareholders’ equity and consolidated statement of cash flows for the year
then ended, and notes to the consolidated financial statements, including a summary of significant
accounting policies. | have also audited the separate financial statements of FN Factory Outlet
Public Company Limited, which comprise the separate statement of financial position as at
December 31, 2016, and the separate statement of comprehensive income, separate statement of
changes in shareholders’ equity and separate statement of cash flows for the year then ended, and
notes to the separate financial statements, including a summary of significant accounting policies.

In my opinion, the accompanying consolidated financial statements present fairly, in all material
respects, the consolidated financial position of FN Factory Outlet Public Company Limited and its
subsidiary as at December 31, 2016, and their consolidated financial performance and their
consolidated cash flows for the year then ended in accordance with Thai Financial Reporting
Standards. Also, the accompanying separate financial statements present fairly, in all material respects,
the financial position of FN Factory Outlet Public Company Limited as at December 31, 2016, and its
financial performance and its cash flows for the year then ended in accordance with Thai Financial
Reporting Standards.

Basis for Opinion

| conducted my audit in accordance with Thai Standards on Auditing. My responsibilities under those
standards are further described in the Auditor’s Responsibilities for the Audit of the Financial
Statements section of my report. | am independent of the Group in accordance with the Federation
of Accounting Professions under the Royal Patronage of his Majesty the King’s Code of Ethics for
Professional Accountants together with the ethical requirements that are relevant to my audit of the
financial statements, and | have fulfilled my other ethical responsibilities in accordance with these
requirements. | believe that the audit evidence | have obtained is sufficient and appropriate to provide
a basis for my opinion.
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Key Audit Matter

Key audit matter is matter that, in my professional judgment, was of most significance in my audit of
the financial statements of the current period. This matter was addressed in the context of my audit
of the financial statements as a whole, and in forming my opinion thereon, and | do not provide a
separate opinion on this matter.

Inventory valuation and provisions
Risk Description

As at December 31, 2016, the Group held merchandises of Baht 362.3 million representing 22.8% of
total assets. As described in the accounting policy in Note 3 to the financial statements, merchandises
are carried at the lower of cost (moving average method) and net realizable value. As a result,
Management apply judgment in determining the appropriate provisions for a) decline in value of
merchandises based upon physical condition and detailed analysis of merchandise movements, and
b) net realizable value below cost based upon plans for merchandises to go into sales (sell prices
and economic conditions). The appropriateness of such valuation and provisions had significant impact
on the accuracy and completeness of merchandises in the statement of financial position as well as
expenses in the statement of comprehensive income of the Group.

Responses to the Risk

| have performed the following key audit procedures as responses to the identified and assessed
significant risk in order that such risk shall be managed to appropriate and acceptable level and
enable the consolidated and separate financial statements to be free from material misstatement:

+ Inquired and understanding the policies on inventory valuation and provisions, and nature

of business of the Company.
+ Attended inventory counts at all eight (8) outlets of the Company.

« Tested the accuracy and completeness of information used in consider the net realizable
value and provisions for merchandises as well as reviewed the Company’s related accounting

entries.
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Other Information

Management is responsible for the other information. The other information comprises the
information included in the annual registration statement and annual report, but does not include
the financial statements and my auditor’s report thereon. The annual registration statement and
annual report are expected to be made available to me after the date of this auditor’s report.

My opinion on the financial statements does not cover the other information and I will not express

any form of assurance conclusion thereon.

In connection with my audit of the financial statements, my responsibility is to read the other
information identified above when it becomes available and, in doing so, consider whether the other
information is materially inconsistent with the financial statements or my knowledge obtained in the
audit, or otherwise appears to be materially misstated.

When | read the annual registration statement and annual report, if | conclude that there is a material
misstatement therein, | am required to communicate the matter to audit committee.

Responsibilities of Management and Audit Committee for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with Thai Financial Reporting Standards, and for such internal control as management
determines is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Group’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless management either intends to liquidate the Group or
to cease operations, or has no realistic alternative but to do so.

Audit committee is responsible for overseeing the Group’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

My objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes my opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with Thai Standards on Auditing will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material
if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.
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As part of an audit in accordance with Thai Standards on Auditing, | exercise professional judgment

and maintain professional skepticism throughout the audit. | also:

Identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for my opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,

misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Group’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Group’s ability to continue as a
going concern. If | conclude that a material uncertainty exists, | am required to draw attention
in my auditor’s report to the related disclosures in the financial statements or, if such
disclosures are inadequate, to modify my opinion. My conclusions are based on the audit
evidence obtained up to the date of my auditor’s report. However, future events or conditions
may cause the Group to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions
and events in a manner that achieves fair presentation.

Obtain sufficient appropriate audit evidence regarding the financial information of the entities
or business activities within the Group to express an opinion on the consolidated financial
statements. | am responsible for the direction, supervision and performance of the group
audit. | remain solely responsible for my audit opinion.
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| communicate with audit committee regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that |
identify during my audit.

| also provide audit committee with a statement that | have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on my independence, and where applicable,
related safeguards.

From the matters communicated with audit committee, | determine those matters that were of most
significance in the audit of the financial statements of the current period and is therefore the key
audit matter. | describe the matter in my auditor’s report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances, | determine that a matter
should not be communicated in my report because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest benefits of such communication.

O“@/%

(Mr. Methee Ratanasrimetha)
Certified Public Accountant
Registration No. 3425

M.R. & ASSOCIATES CO., LTD.
Bangkok
February 28, 2017
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STATEMENTS OF FINANCIAL POSITION

AS AT DECEMBER 31, 2016 and 2015

TOTAL ASSETS

ASSETS
In Baht
Consolidated
financial .Separate
T financial statements
Note 2016 2016 2015

CURRENT ASSETS
Cash and cash equivalents 89,901,811 84,153,603 42,390,839
Current investments 5 469,992,754 469,992,754 55,431
Trade accounts receivable

- Related parties 4 - 9,062,219 1,983,107

- Others 6 6,891,315 6,880,575 6,128,472
Short-term loans to and interest

receivable from subsidiary 4 - 16,380,916 -

1 88 Merchandises 7 362,303,057 356,754,219 444,133,065
e Other accounts receivable

- related parties 4 1,439,345 1,439,345 2,733,403
Other current assets 8 21,200,269 20,073,009 23,335,366
Total current assets 951,728,551 964,736,640 520,759,683
NON-CURRENT ASSETS
Deposits at financial institutions

under pledge 800,000 800,000 800,000
Invesment in subsidiary 1,9 - - -
Property, plant and equipment 4,10 616,826,324 611,264,865 492,561,275
Deferred tax assets 11 3,463,058 3,055,873 3,642,665
Other non-current assets

- Computer software 12 12,666,035 11,979,595 7,935,985

- Others 4 5,496,477 4,556,477 1,956,474
Total non-current assets 639,251,894 631,656,810 506,896,399

1,590,980,445

1,596,393,450

1,027,656,082

PS5t
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STATEMENTS OF FINANCIAL POSITION (Continued)

AS AT DECEMBER 31, 2016 and 2015

LIABILITIES AND SHAREHOLDERS’ EQUITY

In Baht

Consolidated
. Separate
financial .
financial statements
statements
Note 2016 2016 2015

CURRENT LIABILITIES
Short-term loans from financial

institution 14 - - 98,228,223
Trade accounts payable

- Related parties 4 10,055,000 9,892,574 8,186,365

- Others 49,829,027 49,752,767 48,382,323
Current portion of finance lease

liabilities 15 503,007 503,007 289,976 1 89
Current portion on long-term loan 16 - - 6,950,000

I

Other account payable-related parties a4 243,800 243,800 140,000
Income tax payable 6,251,444 6,251,444 16,978,552
Accrued expenses and other current

liabilities 17 44,263,494 43,554,765 50,111,589
Total current liabilities 111,145,772 110,198,357 229,267,028
NON-CURRENT LIABILITIES
Finance lease liabilities 15 1,449,349 1,449,349 1,366,087
Long-term loan 16 - - 243,050,000
Liability for post-employment benefits 18 1,030,177 1,030,177 1,083,283
Other non-current liabilities 4 12,287,344 12,287,344 3,391,500
Total non-current liabilities 14,766,870 14,766,870 248,890,870
Total liabilities 125,912,642 124,965,227 478,157,898
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STATEMENTS OF FINANCIAL POSITION (Continued)

AS AT DECEMBER 31, 2016 and 2015

LIABILITIES AND SHAREHOLDERS’ EQUITY (Continued)

Note

19

20

21

Consolidated

financial

statements

In Baht

Separate

financial statements

500,000,000 500,000,000 315,000,000
500,000,000 500,000,000 315,000,000
806,882,974 806,882,974 =
19,365,802 19,365,802 =
138,789,652 145,150,072 234,497,575
29,375 29,375 609
1,465,067,803 1,471,428,223 549,498,184

1,590,980,445

1,596,393,450

1,027,656,082
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STATEMENTS OF COMPREHENSIVE
INCOME

FOR THE YEARS ENDED DECEMBER 31, 2016 AND 2015

In Baht
Consolidated
financial .foeparate
A financial statements
Note 2016 2016 2015
REVENUES a4
Net sales 22 1,063,025,920  1,055,684,513  1,102,204,693
Other income 23 35,642,116 34,025,224 18,985,361
Total revenues 1,098,668,036  1,089,709,737  1,121,190,054
EXPENSES 24
Cost of goods sold 4, 22 581,406,811 577,219,714 587,748,433
Selling expenses 30 143,479,544 135,209,732 145,904,605
Administrative expenses 4, 30 187,469,238 185,015,222 201,933,737
Finance costs 14,679,256 14,679,256 2,073,981
Total expenses 927,034,849 912,123,924 937,660,756
Profit before Income Tax 171,633,187 177,585,813 183,529,298
Income Tax Expense 11 25,275,308 24,867,514 37,099,999

PROFIT FOR THE YEAR 146,357,879 152,718,299 146,429,299

191
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STATEMENTS OF COMPREHENSIVE INCOME

(Continued)

FOR THE YEARS ENDED DECEMBER 31, 2016 AND 2015

Note

Consolidated

financial

statements

In Baht

Separate

financial statements

(18,467)
280,833 280,833 609
(252,067) (252,067)
28,766 28,766 609
28,766 28,766 (17,858)
146,386,645 152,747,065 146,411,441
0.20 0.20 0.23
746,821,917 746,821,917 630,000,000
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STATEMENTS OF CASH FLOWS

FOR THE YEARS ENDED DECEMBER 31, 2016 AND 2015

196

Cash flows from operating activities

Profit for the year

Adjustments for

Depreciation and amortization

Interest income

Interest expense

Increase in allowance for doubtful account

Increase (decrease) in allowance for devalue,
slow-moving and obsolete of merchandises

Increase in allowance for impairment loss

Expenses (reversal) for post-employment
benefits

Unrealized loss (gain) on exchange rate
Gain on sale of investments

Loss on written-off fixed assets

Gain on sale of fixed assets

Income tax expense

Changes in operating assets and liabilities
Trade accounts receivable

Merchandises

Other current assets

Deposits at financial institutions under pledge
Other non-current assets

Trade accounts payable

PS5t

Consolidated
financial .Separate

statements financial statements

2016 2016 2015
146,357,879 152,718,299 146,429,299
42,402,269 40,713,674 27,135,887
(407,497) (778,058) (175,001)
14,479,256 14,479,256 1,436,836
133,800 133,800 -
(2,925,000) (2,925,000) 16,591,800
563,453 - -
(53,106) (53,106) 354,367
8,941 8,941 (2,934)
(252,067) (252,067) -
1,432,073 1,432,073 248,609
(857,449) (857,449) (54,822)
25,275,308 24,867,514 37,099,999
226,157,860 229,487,877 229,064,040
1,254,009 (7,831,215) (4,411,963)
90,904,370 90,303,846 (21,215,873)
7,093,131 4,440,494 (1,138,287)
= = 50,000,000
(3,320,003) (2,600,003) 6,624,908
602,737 3,067,199 (22,932,493)
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STATEMENTS OF CASH FLOWS (Continued)

FOR THE YEARS ENDED DECEMBER 31, 2016 AND 2015

Consolidated
. Separate
financial .
financial statements
statements
2016 2016 2015
Other account payable-related parties (9,359,738) 103,800 (2,168,806)
Accrued expenses and other current liabilities (14,565,300) (9,045,557) 8,962,480
Other non-current liabilities 8,895,844 8,895,844 -

Income tax paid

Net cash provided by operating activities 272,591,268 281,807,111 205,669,627
Cash flows from investing activities
Interest received 389,618 379,263 383,779
Proceeds from sale of investments 505,350,854 505,350,854 79,000,000 1 9 7
Proceeds from sale of fixed assets 1,664,340 1,664,340 - E—
Additions to current investments (975,000,000) (975,000,000) (74,000,000)
Additions to short-term loans to subsidiary = (16,000,000) =
Additions to property, plant and equipments (158,420,914) (157,938,046) (145,368,255)
Additions to computer software (4,388,300) (4,388,300) (787,460)
Net cash used in investing activities (630,404,402) (645,931,889) (140,771,936)
Cash flows from financing activities
Interest paid (14,567,407) (14,567,407) (1,436,836)
Decrease in short-term loans from related
parties (14,000,000) - (435,132,674)
Increase (decrease) in short-term loans from
financial institutions (98,228,223) (98,228,223) 98,228,223
Increase in long-term loans 130,000,000 130,000,000 250,000,000
Payment of finance lease liabilities (500,315) (500,315) (107,628)
Repayment of long-term loans from
financial institutions (380,000,000) (380,000,000) -

(35,071,642)

(35,015,174)

(37,114,379)
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STATEMENTS OF CASH FLOWS (Continued)

FOR THE YEARS ENDED DECEMBER 31, 2016 AND 2015

In Baht

Consolidated
financial

Separate

financial statements
statements

1,030,000,000
(38,117,026) -
(222,700,000) =

405,887,029 (88,448,915)

513 2,934

198

41,762,764 (23,548,290)

42,390,839 65,939,129
84,153,603 42,390,839
7,783,072 6,438,958
76,369,531 35,951,881
1,000 =
84,153,603 42,390,839
15,521,827 12,944,943
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Notes to the financial statements

December 31, 2016 and 2015

1. GENERAL

FN Factory Outlet Co., Ltd., “the Company”, (Registration No. 0105557145639) is incorporated in
Thailand on October 1, 2014 from the amalgamation of the following 5 juristic companies:

1. Proof International Trading Co., Ltd.

2. The Boss Forum Co., Ltd.

3. Pre-Tact Co., Ltd.

4. Nova Gen Co., Ltd.

5. FN Factory Outlet Co., Ltd. (Registration No. 0105543109082)

The Company had been transferred all of the assets, liabilities, rights and obligations and
commitments of these five companies on October 1, 2014. The amalgamation resulted in the

dissolutions of the five companies on September 30, 2014.

On May 11, 2016, the Company registered the legal transformation of juristic person from being
limited company under the Civil and Commercial Code to limited public company under the
Limited Public Company Act B.E. 2535 with the Ministry of Commerce.

The Company is engaged in merchandising of clothing and consumer products in Thailand, therefore,
management considers that the Company had only one business segment and one geographic
segment.

The registered offices at the follows:

Head office : 991 FN BUILDING Rama 9 Road, Suan Luang, Suan Luang, Bangkok

Branch 1 : 99/11 Moo 1, Tambol Ton Maphrao, Amphur Muang, Phetchaburi

Branch 2 : 33/3 Moo 3, Tambol Tha Lo, Amphur Tha Muang, Kanchanaburi

Branch 3 : 19/99 Moo 1, Tambol Naklua, Amphur Banglamung, Chonburi

Branch 4 1 99/9 Moo 9, Tambol Klang Dong, Amphur Pak Chong, Nakhon Ratchasima

Branch 5 : 111/1 Moo 1, Tambol Namtan, Amphur In Buri, Sing Buri

Branch 6 : 1999/99 Phetkasem Road (Sai Tai), Tambol Cha-am, Amphur Cha-am, Phetchaburi
Branch 7 : 111 Moo 8, Tambol Bangphra, Amphur Sriracha, Chonburi

Branch 8 : 65/8 Moo 6, Tambol Baan-wha, Amphur Bang Pa-in, Phra Nakhon Si Ayutthaya

On May 12, 2016, the Company had invested 99.97% in share capital of Save Now 2494 Co., Ltd.,

which is ultimately controlled by the same party or parties both before and after the business

combination, and that control is not trangif_cory, at book value price of net assets.

-
2,
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The book value of assets and liabilities of Save Now 2494 Co., Ltd. at the acquisition date were as

follows:

In Thousand Baht
Cash and cash equivalents 13,470
Inventories 6,149
Other current assets 4,539
Property, plant and equipment 7,289
Computer software 800
Other non-current assets 220
Trade and other accounts payable (5,569)
Accrued expenses and other current liabilities (15,562)
Long-term loans (14,000)
Net assets as at May 12, 2016 (2,664)

The details of operations of Save Now 2494 Co., Ltd. for the year ended December 31, 2016 were as

follows:

ﬂ In Thousand Baht
REVENUES
Net sales 29,960
Other income 2,965
Total revenues 32,925
EXPENSES
Cost of goods sold 24,004
Selling expenses 15,459
Administrative expenses 8,645
Finance costs 381
Total expenses 48,489
Net loss before income tax (15,564)
Income tax income (407)
Net operations before control by the Company (8,796)
Net loss (6,361)

The Company prepared the consolidated financial statements for the subsidiary with ownership
interest of 99.97% as holding Qf:?ﬁQoB/{g-&.
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2. BASIS FOR PREPARATION OF FINANCIAL STATEMENTS

The accompanying financial statements are prepared in Thai Baht in the Thai language in accordance
with the financial reporting standards in Thailand. Accordingly, the accompanying financial statements
are intended solely to present the financial position, results of operations and cash flows in
accordance with the financial reporting standards in Thailand.

Except as disclosed in the accounting policies, the accompanying financial statements have been
prepared under the historical cost convention.

The Group disclosed information for the year ended December 31, 2015 for being the comparative
information in the financial statements for the year ended December 31, 2016 in the form of

corresponding figures.

For convenience of the readers, an English translation of the financial statements has been prepared
from the Thai language statutory financial statements that are issued for domestic financial reporting

purposes.
Revision and issuance of new accounting standards, financial reporting standards, and interpretations

The Federal of Accounting Professions (FAP) issued several Notifications regarding the revision and
issuance of new Thai Accounting Standards (TAS), Thai Financial Reporting Standards (TFRS), Thai
Accounting Interpretation (TSIC), and Thai Financial Reporting Interpretation (TFRIC) with the effective
for the accounting period beginning on or after January 1, 2016. Adoption of the new and revised
TAS and TFRS as well as TSIC and TFRIC did not have any material effect to the financial statements
of the Group.

FAP issued several Notifications regarding the revision and issuance of new TAS, TFRS, TSIC, and TFRIC
with the effective for the accounting period beginning on or after January 1, 2017 whereby the Group
has not yet adopted in the preparation of the accompanying financial statements and have no
policy to early adopt before the effective period, which are as follows:




I:N

OUTLET

TAS 1 (revised 2016)
TAS 2 (revised 2016)
TAS 7 (revised 2016)
TAS 8 (revised 2016)
TAS 10 (revised 2016)
TAS 11 (revised 2016)
TAS 12 (revised 2016)
TAS 16 (revised 2016)
TAS 17 (revised 2016)
TAS 18 (revised 2016)
TAS 19 (revised 2016)
TAS 20 (revised 2016)

TAS 21 (revised 2016)
TAS 23 (revised 2016)
TAS 24 (revised 2016)
TAS 26 (revised 2016)
TAS 27 (revised 2016)
TAS 28 (revised 2016)
TAS 29 (revised 2016)
TAS 33 (revised 2016)
TAS 34 (revised 2016)
TAS 36 (revised 2016)
TAS 37 (revised 2016)
TAS 38 (revised 2016)
TAS 40 (revised 2016)
TAS 41 (revised 2016)

Presentation of Financial Statements

Inventories

Statement of Cash Flows

Accounting Policies, Changes in Accounting Estimates and Errors
Events after the Reporting Period

Construction Contracts

Income Taxes

Property, Plant and Equipment

Leases

Revenue

Employee Benefits

Accounting for Government Grants and Disclosure of Government
Assistance

The Effects of Changes in Foreign Exchange Rates
Borrowing Costs

Related Party Disclosures

Accounting and Reporting by Retirement Benefit Plans
Separate Financial Statements

Investments in Associates and Joint Ventures

Financial Reporting in Hyperinflationary Economies
Earnings per Share

Interim Financial Reporting

Impairment of Assets

Provisions, Contingent Liabilities and Contingent Assets
Intangible Assets

Investment Property

Agriculture




TAS 104 (revised 2016)
TAS 105 (revised 2016)
TAS 107 (revised 2016)
TFRS 2 (revised 2016)
TFRS 3 (revised 2016)
TFRS 4 (revised 2016)
TFRS 5 (revised 2016)
TFRS 6 (revised 2016)
TFRS 8 (revised 2016)
TFRS 10 (revised 2016)
TFRS 11 (revised 2016)
TFRS 12 (revised 2016)
TFRS 13 (revised 2016)

TSIC 10 (revised 2016)

TSIC 15 (revised 2016)
TSIC 25 (revised 2016)

TSIC 27 (revised 2016)

TSIC 29 (revised 2016)
TSIC 31 (revised 2016)
TSIC 32 (revised 2016)
TFRIC 1 (revised 2016)

TFRIC 4 (revised 2016)
TFRIC 5 (revised 2016)
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Accounting for Troubled Debt Restructurings

Accounting for investments in Debt and Equity Instruments
Presentation and Disclosures of Financial instruments
Share-based Payment

Business Combinations

Insurance Contracts

Non-current Assets Held for Sale and Discontinued Operations
Exploration for and Evaluation of Mineral Resources
Operating Segments

Consolidated Financial Statements

Joint Arrangements

Disclosure of Interests in Other Entities

Fair Value Measurement

Government Assistance - No Specific Relation to Operating
Activities

Operating Leases — Incentives

Income Taxes - Changes in the Tax Status of an Entity or its
Shareholders

Evaluating the Substance of Transactions Involving the Legal Form
of a Lease

Service Concession Arrangements: Disclosures

Revenue - Barter Transactions Involving Advertising Services
Intangible Assets - Web Site Costs

Changes in Existing Decommissioning, Restoration and Similar
Liabilities

Determining whether an Arrangement contains a Lease

Rights to Interests arising from Decommissioning, Restoration and

Environmental Rehabilitation Funds
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TFRIC 7 (revised 2016)

TFRIC 10 (revised 2016)
TFRIC 12 (revised 2016)
TFRIC 13 (revised 2016)
TFRIC 14 (revised 2016)

TFRIC 15 (revised 2016)
TFRIC 17 (revised 2016)
TFRIC 18 (revised 2016)
TFRIC 20 (revised 2016)
TFRIC 21 (revised 2016)
TFRIC 5 (revised 2016)

TFRIC 7 (revised 2016)

TFRIC 10 (revised 2016)
TFRIC 12 (revised 2016)
TFRIC 13 (revised 2016)
TFRIC 14 (revised 2016)

TFRIC 15 (revised 2016)
TFRIC 17 (revised 2016)
TFRIC 18 (revised 2016)
TFRIC 20 (revised 2016)
TFRIC 21 (revised 2016)

Applying the Restatement Approach under TAS 29 “Financial
Reporting in Hyperinflationary Economies”

Interim Financial Reporting and Impairment

Service Concession Arrangements

Customer Loyalty Programmes

TAS 19 - The Limit on a Defined Benefit Asset, Minimum Funding
Requirements and their Interaction

Agreements for the Construction of Real Estate

Distributions of Non-cash Assets to Owners

Transfers of Assets from Customers

Stripping Costs in the Production Phase of a Surface Mine

Levies

Rights to Interests arising from Decommissioning, Restoration and
Environmental Rehabilitation Funds

Applying the Restatement Approach under TAS 29 “Financial
Reporting in Hyperinflationary Economies”

Interim Financial Reporting and Impairment

Service Concession Arrangements

Customer Loyalty Programmes

TAS 19 - The Limit on a Defined Benefit Asset, Minimum Funding
Requirements and their Interaction

Agreements for the Construction of Real Estate

Distributions of Non-cash Assets to Owners

Transfers of Assets from Customers

Stripping Costs in the Production Phase of a Surface Mine

Levies

Management of the Group has preliminarily assessed and believed that there will be no material

effect to the financial statements of the Group upon adoption of the aforesaid new and revised TAS
and TFRS as well as TSIC and TFRIC.
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3. SIGNIFICANT ACCOUNTING POLICIES

Basis of consolidation
The consolidated financial statements relate to the Company and its subsidiary (together referred to
as the “Group”).

Significant intra-group transactions between the Company and its subsidiary are eliminated on
consolidation.

Subsidiary

Subsidiary is the company controlled by the Company. Control exists when the Company has the
power, directly or indirectly, to govern the financial and operating policies of a company as well as
the variable returns from a company so as to obtain benefits from its activities. The financial
statements of subsidiary are included in the consolidated financial statements from the date that
control commences until the date that control ceases. Accounting policies of the subsidiary were
necessarily transformed for uniformity with the Company’s policies.

Accounting for acquisitions of non-controlling interests

Changes in a parent’s ownership interest in subsidiary that do not result in the loss of control are
accounted for within equity. When an entity loses control of subsidiaries, any gain or loss is recognized
in the profit or loss. Any investment retained in the former subsidiaries is measured at its fair value
at the date when control is lost.

Cash and Cash Equivalents

Cash and cash equivalents comprise cash balances, call deposits and highly liquid short-term
investments. Bank overdrafts that are repayable on demand are a component of financing activities
for the purpose of the statement of cash flows.

Cash at banks which have restrictions in use are presented separately as “Deposits at financial
institutions under pledged” under non-current assets in the statement of financial position.

Trade Accounts Receivable and Allowance for Doubtful Accounts
Trade accounts receivable is stated at their invoice value less allowance for doubtful accounts.

The allowance for doubtful accounts is assessed primarily on analysis of payment histories and future
expectations of customer payments. Bad debts are written off when incurred.
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Merchandises

Merchandises are valued at the lower of cost (moving average method) and net realizable value.
Net realizable value is the selling price in the ordinary course of business, less marketing, distribution
and other expenses which are necessary for sale of goods.

An allowance for loss is made for all deteriorated, damaged, obsolete and slow-moving inventories.
Current Investment

Debt securities and marketable equity securities, other than those securities held for trading or
intended to be held to maturity, are classified as available-for-sale investments and are stated at fair

value, with any resultant gain or loss recognized in other comprehensive income.
Property, Plant and Equipment
Owned assets

Property, plant and equipment are stated at cost less accumulated depreciation and impairment

losses.
Leased assets

Leases in terms of which the Company substantially assumes all the risk and rewards of ownership
are classified as finance leases. Property, plant and equipment acquired by way of finance leases is
capitalized at the lower of its fair value and the present value of the minimum lease payments at
the inception of the lease, less accumulated depreciation and impairment losses. Lease payments
are apportioned between the finance charges and reduction of the lease liability so as to achieve a
constant rate of interest on the remaining balance of the liability. Finance charges are charged directly

to profit or loss.
Depreciation

Depreciation computed on cost or revalued amount is charged to profit or loss on a straight-line
basis over the estimated useful lives of each part of an item of property, plant and equipment. The

estimated useful lives are as follows:

Years
Land improvements 10
Buildings 20 and 30
Building improvements 5,10 and 20
Tools, equipment and Furniture 5
Vehicle 5
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No depreciation is provided on land and assets under construction.

Depreciation methods, useful lives and residual values are reviewed at each financial year-end and

adjusted if appropriate.

Computer software

Computer software is stated at cost less accumulated amortization and impairment losses.

Amortization
Amortization is charged to profit or loss on a straight-line basis over the estimated useful life of 10

years.

Impairment of Assets

The carrying amounts of the Company’s assets are reviewed at each reporting date to determine
whether there is any indication of impairment. If any such indication exists, the assets’ recoverable
amounts (the higher of an asset’s net selling price or value in use) are estimated. The review is made

for individual assets or for the cash-generating unit.

In case that the carrying value of an asset exceeds its recoverable amount, the Company recognizes
the impairment losses by reducing the carrying value of the asset to be at its recoverable amount
and recording the devaluation in profit or loss. The reversal of impairment losses recognized in prior
years is recorded as part of other income when there is an indication that the impairment losses

recognized for the assets no longer exist or are decreased.

Employee benefits
Salaries, wages, bonuses and contributions to social securities fund are recognized as expense upon

their occurrences and on accrual basis.

The Company’s obligation in respect of post-employment benefits, which are compensations under
labor protection acts, is recognized as liability and expense in the financial statements based on the
amount calculated, using the projected unit credit method by a qualified actuary. Expenses from the
estimated liability for post-employment benefits comprise current service cost and interest cost.
Actuarial gain/loss is recognized in other comprehensive income. This employee benefit plan is

unfunded and has no any incurred plan asset.
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Provisions

A provision is recognized in the statement of financial position when the Company has a present
legal or constructive obligation as a result of a past event, and it is probable that an outflow of
economic benefits will be required to settle the obligation and a reliable estimate can be made of
the amount of the obligation. If the effect is material, provisions are determined by discounting the
expected future cash flows at a pre-tax rate that reflects current market assessment of the time value

of money and, where appropriate, the risks specific to the liability.

Warranties
A provision for warranties is recognized when the underlying products or services are sold. The
provision is based on historical warranty data and a weighting of all possible outcomes against their

associated probabilities.

Revenue Recognition

Revenue excludes value added taxes and is arrived at after deduction of trade discounts.

Revenue from sales of goods

Revenue from sales of goods is recognized in profit or loss when the significant risks and rewards of
ownership have been transferred to the buyer. No revenue is recognized if there is continuing
management involvement with the goods or there are significant uncertainties regarding recovery of

the consideration due, associated costs or the probable return of goods.

Rental and service income
Rental income is recognized as income in the accounting period in which they are earned, service

income is recognized as services are provided.

Interest and other income

Interest and other income are recognized on an accrual basis.
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Expenses

Operating leases

Payments made under operating leases are recognized in profit or loss on a straight-line basis over
the term of the lease. Contingent rentals are charged to profit or loss in the accounting period in

which they are incurred.

Finance costs

Interest expense and similar costs are charged to profit or loss in the period in which they are incurred,
except to the extent that they are capitalized as being directly attributable to the acquisition,
construction or production of an asset which necessarily takes a substantial period of time to be
prepared for its intended use or sale. The interest component of finance lease payments is recognized

in profit or loss using the effective interest rate method.

Use of Estimates

In order to prepare financial statements in conformity with financial reporting standards in Thailand,
management needs to make estimates and set assumptions that affect income, expenditure, assets
and liabilities in order to disclose information on the valuation of assets, liabilities and contingent

liabilities. Actual outcomes may, therefore, differ from the estimates used.

The estimates and underlying assumptions used in the preparation of these financial statements are
reviewed on an ongoing basis. Revision to accounting estimates are recognized in the period in which
the estimate is revised if the revision affects only that period, or in the period of the revision and

future periods if the revision affects both current and future periods.

Foreign Currency Transactions
Transactions in foreign currencies are translated to Thai Baht at the foreign exchange rates ruling at

the dates of the transactions.

Monetary assets and liabilities denominated in foreign currencies at the reporting date are translated
to Thai Baht at the foreign exchange rates ruling at that date. Foreign exchange differences arising

on translation are recognized in profit or loss.

Non-monetary assets and liabilities measured at cost in foreign currencies are translated to Thai Baht

using the foreign exchange rates ruling at the dates of the transactions.
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Income Tax

Income tax expense for the year comprises current and deferred tax.

Current tax is the expected tax payable on the taxable income for the year, using tax rates enacted

at the reporting date, and any adjustment to tax payable in respect of previous years.

Deferred tax is recognized in respect of temporary differences between the carrying amounts of assets
and liabilities for financial reporting purposes and the amounts used for taxation purposes. Deferred
tax is measured at the tax rates that are expected to be applied to the temporary differences when

they reverse, based on the laws that have been enacted by the reporting date.

A deferred tax asset is recognized to the extent that it is probable that future taxable profits will be
available against which the temporary differences can be utilized. Deferred tax assets are reviewed
at each reporting date and reduced to the extent that it is no longer probable that the related tax

benefit will be realized.




I:N

FN Factory Outlet Public Company Limited o u tLE T

4. RELATED PARTY TRANSACTIONS AND BALANCES

Related parties are those parties controlled by the Group or have power control over the Group,

directly or indirectly, or have significant influence over the financial or operating policies of the Group.
The related parties consisted of:

Percentage of Holding

Company and party

Relationships

2016

2015

Save Now 2494 Co., Ltd.

Key Point Construction Co., Ltd.
Be Wise (Thailand) Company Limited
Pre-Pround Co., Ltd.

Power Now Co., Ltd.

ProPound Co., Ltd.

White Magnolla Company Limited
Thai HA Public Company Limited
Living Etcetera Company Limited
Arting Co., Ltd.

Bonne Sante Company Limited

The F1 Company Limited

Subsidiary *

Co-shareholders and director
Co-shareholders and director
Co-shareholders and director
Co-shareholders and director
Co-shareholders and director
Co-shareholders and director
Co-shareholders and director
Co-shareholders and director
Co-shareholders and director
Co-shareholders and director

Co-shareholders and director

99.97

QIU Asset Co., Ltd. Co-director - -
KA-Nomjeen Bangkok Co., Ltd. Co-director - -
Q Farm Co., Ltd. Co-director - -
P. Villa Company Limited Co-director - -
Chareanchai and Son Agriculture Co-director - -
Company Limited
Management and Psychology Co., Ltd.  Co-director - -
Thai Vegetable Oil Public Company Co-director i i

Limited
At Bangkok Co., Ltd.
Health Water Company Limited
Fix & Wash Et Cetera Co., Ltd.

Santa Factory Co., Ltd.

Co-shareholders
Co-shareholders

Co-shareholders

Indirect controlled by related
party
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Company and party

Percentage of Holding

Relationships 2016 2015

CRC Creation Public Company Limited

Neo Key Co., Ltd.

Key management personnel

Indirect controlled by related
party

Indirect controlled by related
party

Persons having authority and - -
responsibility for planning,
directing and controlling
the activities of the entity,
directly or indirectly,
including any director
(whether executive
otherwise) of the Company.

*Before May 12, 2016, is entity under common control.

The pricing policies for particular types of transactions are explained further below:

Type of Transactions

Pricing Policies

Revenue from sales of goods
Rental income / expense
Other income

Purchase of merchandises

Management fee expense
Purchase of fixed assets

Interest income/interest expense

Market price

Negotiated agreement

Negotiated agreement

Price determined based on condition in the normal
course of business

Agreed prices

Negotiated agreement / market price

Referenced to lenders’ cost of fund plus 0.1%




Significant transactions for the years ended December 31, 2016 and 2015 with related parties were

as follows:

Subsidiary
Revenue from sales of goods

Interest income

Related parties

Revenue from sales of goods
Rental income

Other income

Purchase of merchandises
Management fee expense
Rental expense

Purchase of fixed assets

Other expense

Remuneration of key management

Short-term benefits
Salary, bonus and others
Meeting remuneration

Total short-term benefits

Expenses for post-employment benefits

Total

FN
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In Thousand Baht

Consolidated
financial statements

Separate financial statements

2016 2016 2015
- 7,944 -

- 381 -
7,711 7,711 2,437
16,054 16,054 4,318
4,260 4,260 1,223
97,011 95,730 94,960
- - 300
5,088 5,088 4,472
12,492 12,492 12,464
120 120 890
19,358 18,855 15,377
1,420 1,420 -
20,778 20,275 15,377
19 19 12
20,797 20,294 15,389
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Balances as at December 31, 2016 and 2015 with related parties were as follows:

In Thousand Baht

Consolidated
financial statements

Separate financial statements

2016 2016 2015
Trade accounts receivable
Subsidiary
Save Now 2494 Co., Ltd. - 9,062 1,948
Related party
Be Wise (Thailand) Company Limited - - 35
Total - 9,062 1,983
The trade accounts receivable are aged as follows:
Current - 946 1,983
Overdue:
- Not over 3 months - 2,944 -
- Over 3 months to 6 months - 3,600 -
- Over 6 months to 12 months - 1,572 -
Total . 9,062 1,983
Other accounts receivable
Be Wise (Thailand) Company Limited 1,404 1,404 942
Pre-Pround Co., Ltd. - - 1,500
Others 35 35 291
Total 1,439 1,439 2,733
Short-term loans to and interest receivable from subsidiary
Save Now 2494 Co., Ltd.
Short-term loans - 16,000 -
Interest receivable - 381 -

Total -

16,381




Deposit for rental

(included in “Other non-current assets”)

QIU Asset Co., Ltd.
Pre-Pround Co., Ltd.
Total

Trade accounts payable

At Bangkok Co., Ltd.

Be Wise (Thailand) Company Limited
Others

Total

Other accounts payable
Pre-Pround Co., Ltd.
Others

Total

Retention for rent

(included in “Other non-current liabilities”)

Be Wise (Thailand) Company Limited
KA-Nomjeen Bangkok Co., Ltd.

CRC Creation Public Company Limited
Total

FN
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In Thousand Baht

Consolidated
financial statements

Separate financial statements

2016 2016 2015
230 230 -
190 190 -
420 420 -
5,328 5,167 5,293
1,885 1,885 1,228
2,842 2,841 1,665
10,055 9,893 8,186
220 220 -
24 24 140
244 244 140
5,468 5,468 -
1,458 1,458 -
1,210 1,210 -

8,136 8,136 -
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Agreements with related parties

In March 2016, the Company has entered into land rental agreements for Head Office and Sriracha
branch with two related parties for a period of 30 years expiring in February 2046. Under the new

agreement, the Company is committed to pay a monthly rental at Baht 420,000.

In May 2016, the Company has entered into a new land rental agreement for Ayutthaya branch with
a related party for a period of 30 years expiring in May 2046. Under the new agreement, the Company
is committed to pay a monthly rental at Baht 150,000.

5. CURRENT INVESTMENTS

In Thousand Baht

Consolidated
financial statements Separate financial statements
2016 2016 2015
Fixed deposit 4 months 150,000 150,000 -
Marketable securities - Open-end funds 319,993 319,993 55
Total 469,993 469,993 55

6. TRADE ACCOUNTS RECEIVABLE - OTHERS

As at December 31, 2016 and 2015, the Group had outstanding balance of trade accounts receivable

- others, aged as follows:

In Thousand Baht

Consolidated
financial statements Separate financial statements
2016 2016 2015
Current 6,891 6,881 6,129




7. MERCHANDISES

Merchandises

Goods in-transit

Total

Less allowance for devalue, slow-moving
and obsolete of merchandises

Net

8. OTHER CURRENT ASSETS

Advance payment

Deposit for purchase of merchandises
Input value added tax

Others

Total

9. INVESTMENT IN SUBSIDIARY

FN

FN Factory Outlet Public Company Limited outL e T

In Thousand Baht

Consolidated
financial statements Separate financial statements
2016 2016 2015
371,414 365,865 449,990
4,709 4,709 10,388
376,123 370,574 460,878
(13,820) (13,820) (16,745)
362,303 356,754 444,133
In Thousand Baht
Consolidated

financial statements

Separate financial statements

2016 2016 2015
6,941 6,922 4,546
6,924 6,923 11,494
3,412 3,345 3,579
3,923 2,883 3,716
21,200 20,073 23,335

As at December 31, 2016, detail of investment in the separate financial statements was as follow:

Ownership In Thousand Baht

Interest Paid-up Dividend

(%) Capital At Cost Income

Save Now 2494 Co., Ltd. 99.97 10,000 - -

217



218

I:N

ou Tt eTt FN Factory Outlet Public Company Limited

On May 17, 2016, the Company (“the Buyer”) has entered into the Share Purchase Agreement of
Save Now 2494 Co., Ltd. (“Save Now”) with Pre Proud Co., Ltd. (“the Seller”) totaling 99,970 shares,
equivalent to 99.97% of authorized share capital of Save Now at book value price as at May 11, 2016
which equal to Baht 163 thousand and the Seller has guaranteed that if the Buyer determine that
the financial statements on such date has a mistake, the resulted in the book value is lower than

purchasing price, the Seller agrees to pay the difference to the Buyer with details as follows:

In Thousand Baht

May 11, 2016

Financial
information provided Audited
by the Seller by the Buyer
Share capital 10,000 10,000
Deficit (9,837) (12,664)
Shareholders’ equity (Capital deficiency) 163 (2,664)

On June 8, 2016, payment had been made to the seller at Baht 163 thousand. The audited booked
value of Save now by the buyer equal to (Baht 2,664 thousand).

As at June 30, 2016, the Company has recorded receivable from Pre Proud Co., Ltd. (the Seller)
comprise of payment for share purchase amounted to Bath 163 thousand and capital deficiency
amounted to Bath 2,664 thousand, totaling Baht 2,827 thousand. On September 23, 2016 the

receivable has already refunded such amount to the Company.




10. PROPERTY, PLANT AND EQUIPMENT

Cost

Balance as at
January 1, 2016

Business combination
Additions

Disposal

Transfers — net

Balance as at
December 31, 2016

Accumulated
depreciation

Balance as at
January 1, 2016

Business combination

Depreciation charge for

the year
Disposal

Balance as at
December 31, 2016

FN
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In Thousand Baht

Consolidated financial statements

Land Buildings Tools,

and land and building equipment Construction
improvements  improvements  and furniture  Vehicle in progress Total
122,343 345,893 126,625 24,024 103 618,988
- 6,082 1,572 503 - 8,157
1,177 510 2,760 1,341 155,936 161,724
- (2,409) (1,919) (944) - (5,272)
3,441 102,491 48,055 - (153,987) -
126,961 452,567 177,093 24,924 2,052 783,597
15 59,855 50,105 16,451 - 126,426
- 707 122 39 - 868
284 18,535 19,729 3,395 - 41,943
- (1,129) (989) (911) - (3,029)
299 77,968 68,967 18,974 - 166,208
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Allowance for
impairment loss

Balance as at
January 1, 2016

Increase

Balance as at
December 31, 2016

Net book value

At December 31, 2016

Cost

Balance as at
January 1, 2015

Additions
Disposal
Transfers — net

Balance as at
December 31, 2015

Additions
Disposal
Transfers — net

Balance as at
December 31, 2016

In Thousand Baht

Consolidated financial statements

Land Buildings Tools,
and land and building equipment Construction
improvements  improvements  and furniture  Vehicle in progress Total
- 563 - - - 563
- 563 - - - 563
126,662 374,036 108,126 5,950 2,052 616,826
In Thousand Baht
Consolidated financial statements
Land Buildings Tools,
and land and building equipment Construction
improvements  improvements  and furniture Vehicle in progress Total
120,812 184,676 63,148 21,824 79,844 470,304
485 432 34,758 2,200 112,414 150,289
- - (1,484) - - (1,484)
1,046 160,785 30,203 - (192,155) (121)
122,343 345,893 126,625 24,024 103 618,988
1,177 510 2,553 1,341 155,732 161,313
- (2,409) (1,919) (944) - (5,272)
3,441 102,491 48,055 - (153,987) -
126,961 446,485 175,314 24,421 1,848 775,029

PS5t



Accumulated
depreciation

Balance as at
January 1, 2015

Depreciation charge for
the year

Disposal

Balance as at
December 31, 2015

Depreciation charge for
the year

Disposal

Balance as at
December 31, 2016

Net book value
At December 31, 2015
At December 31, 2016
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In Thousand Baht

Separate financial statements

Land Buildings Tools,

and land and building equipment Construction
improvements  improvements  and furniture Vehicle in progress Total
- 48,411 39,074 13,126 - 100,611
15 11,444 12,267 3,325 - 27,051
- - (1,236) - - (1,236)
15 59,855 50,105 16,451 - 126,426
284 17,233 19,521 3,330 - 40,368
- (1,130) (989) (911) - (3,030)
299 75,958 68,637 18,870 - 163,764
122,328 286,038 76,520 7,573 103 492,562
126,662 370,527 106,677 5,551 1,848 611,265

The gross carrying amounts of fully depreciated fixed assets that are still in use as at December 31,
2016 and 2015 amounted to Baht 43.7 million and Baht 37.8 million, respectively.
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11. INCOME TAX
As at December 31, 2016 and 2015 details of deferred tax assets were as follows:

In Thousand Baht

Consolidated
financial statements Separate financial statements
2016 2016 2015
Allowance for devalue, slow-moving
and obsolete of merchandises 2,764 2,764 3,349
Others 699 292 294
Total 3,463 3,056 3,643

Income tax expense
Income tax recorded as expense for the years ended December 31, 2016 and 2015 consists of:

In Thousand Baht

Consolidated
financial statements Separate financial statements

099 2016 2016 2015

E— Income tax computed from accounting

profit regarding the announced

income tax rate (20%) 34,327 35,517 36,706
Effects from non-deductible expenses 283 283 4,048
Effects from additional deductible

expenses (11,512) (11,512) (242)
Net loss of subsidiary 1,191 - -
Income tax expense of prior year

(before amalgamation) - - 54

Income tax on taxable profit 24,289 24,288 40,566

Decrease (Increase) in deferred
tax assets 986 579 (3,466)

Income tax presented in statement of
comprehensive income 25,275 24,867 37,100




12. COMPUTER SOFTWARE

Cost

Balance as at January 1, 2016
Business combination
Additions

Balance as at December 31, 2016

Accumulated amortization
Balance as at January 1, 2016
Business combination
Amortization charge for the year

Balance as at December 31, 2016

Net book value

At December 31, 2016
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In Thousand Baht

Consolidated financial statements

Computer

software

Computer under
Software installation Total
1,360 7,053 8,413
887 - 887
3,514 875 4,389
5,761 7,928 13,689
477 - 477
87 - 87
459 - 459
1,023 - 1,023
4,738 7,928 12,666
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Cost

Balance as at January 1, 2015
Additions

Balance as at December 31, 2015
Additions

Balance as at December 31, 2016

Accumulated amortization
Balance as at January 1, 2015
Amortization charge for the year
Balance as at December 31, 2015
Amortization charge for the year

Balance as at December 31, 2016

Net book value
At December 31, 2015
At December 31, 2016

In Thousand Baht

Separate financial statements

Computer

software

Computer under
Software installation Total
573 7,053 7,626
787 - 787
1,360 7,053 8,413
3,514 875 4,389
4,874 7,928 12,802
411 - 411
66 - 66
a77 - ar7
345 - 345
822 : 822
883 7,053 7,936
4,052 7,928 11,980

PS5t
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13. CREDIT FACILITIES

As at December 31, 2016, the Group has agreement with a local financial institution for the following

credit facilities:

In Thousand Baht

Bank overdraft 10,000
Letter of credit and trust receipts 150,000
Letter of guarantee and pre-settlement limit 40,000
Total 200,000

14. SHORT-TERM LOANS FROM FINANCIAL INSTITUTION

In Thousand Baht

Consolidated
financial statements Separate financial statements
2016 2016 2015
Trust receipts - - 21,228
Short-term loans from financial
institution - - 77,000
Total - - 98,228

As at December 31, 2015, short-term loans from financial institutions comprise of promissory notes

from a local bank and bear interest at the rate of Money Market Rate (MMR) per annum.
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15. FINANCE LEASE LIABILITIES
Finance lease liabilities are payable as follows:

In Thousand Baht

2016 2015
Principal Interest  Payments Principal Interest  Payments
Within one year 503 128 631 290 142 432
After one year but
within five years 1,449 154 1,603 1,366 218 1,584
Total 1,952 282 2,234 1,656 360 2,016

The Company entered into hire-purchase contracts with two local companies covering its transportation.
Under the terms of the contract, the Company must comply with certain conditions covering the

leased assets.

As of December 31, 2016 and 2015, the Company had future minimum lease payment under the

hire-purchase contract as follows:

In Thousand Baht

Years 2016 2015
2016 - 432
2017 631 432
2018 631 432
2019 631 432
2020 341 288
Total 2,234 2,016

PS5t
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16. LONG-TERM LOAN

In Thousand Baht

Consolidated
financial statements Separate financial statements
2016 2016 2015
Current portion - - 6,950
Due after 1 year but within 5 years - - 243,050
Total - - 250,000

On December 25, 2015, the Company entered into a loan agreement with a local bank amounting
to Baht 250 million for financial restructuring. The loan bears interest at the rate 1-M BIBOR plus
2.74% per annum up to October 2016, 1-M BIBOR plus 3.14% per annum up to June 2017, and 1-M
BIBOR plus 4% per annum for the remaining period. The loan principal is repayable in 36 monthly
installments at Baht 6.95 million per installment. The first installment shall be made within December

2016. However, in November 2016, the Company has already refunded the principal and interest.

17. ACCRUED EXPENSES AND OTHER CURRENT LIABILITIES

In Thousand Baht

Consolidated

financial statements Separate financial statements

2016 2016 2015

Accrued expenses 18,837 16,877 20,393
Payable for purchase of fixed assets 15,554 15,522 12,945
Accrued salary and bonus 3,592 3,592 11,170
Other 6,280 7,564 5,604
Total 44,263 43,555 50,112
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18. LIABILITY FOR POST-EMPLOYMENT BENEFITS

Movements of liability for post-employment benefits for the years ended December 31, 2016 and

2015 are as follows:

In Thousand Baht

Consolidated
financial statements Separate financial statements
2016 2016 2015
Liability for post-employment benefits
as at January 1, 1,083 1,083 706
Current service cost 455 455 312
Interest cost 62 62 42
Expense recognized in the statements
of comprehensive income 517 517 354
Transaction recognized in other
comprehensive income
- Actuarial loss - - 23
2 2 8 Reversal of employee benefits (570) (570) -
I Liability for post-employment benefits
as at December 31, 1,030 1,030 1,083

Actuarial loss recognized in other comprehensive income arising from:

In Thousand Baht

Consolidated
financial statements Separate financial statements
2016 2016 2015
Change in financial assumptions - - 81
Change in demographic assumptions - - (600)
Experience adjustments - - 542

Total - - 23




I:N

FN Factory Outlet Public Company Limited o u tLE T

Significant assumptions used in calculation of liability for post-employment benefits are as follows:

Discount rate 4% per annum in 2016 and 2015

Salary increase rate 5.55% per year in 2016 and 2015
Employee turnover rate 0%-52% per year in 2016 and 2015
Mortality rates Based on Thai Mortality Table (year 2008)
Disability rates 10% of Thai Mortality Table (year 2008)

Sensitivity analysis

Reasonably possible changes at the reporting date to one of the relevant actuarial assumptions,
holding other assumptions constant, would have affected the defined benefit obligation by the

amounts shown below.

In Thousand Baht

Increase Decrease
Defined benefit obligation at December 31, 2016
Discount rate (0.5% change) (23) 24
Salary increase rate (0.5% change) 28 (27 2 2 9
I
Employee turnover rate (0.5% change) (36) 38
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19. SHARE CAPITAL

In Baht In Thousand Shares / In Thousand Baht
2016 2015
Par value Number Amount Number Amount
Authorized - ordinary shares
At January 1, 0.50 630,000 315,000 630,000 315,000
- Increase share capital 0.50 370,000 185,000 - -
At December 31, 0.50 1,000,000 500,000 630,000 315,000
Issued and paid - up
- Ordinary shares
At January 1, 630,000 315,000 630,000 315,000
- Increase of new shares 370,000 185,000 - -
At December 31, 1,000,000 500,000 630,000 315,000

At the annual general meeting of the shareholders of the Company held on April 20, 2016, the
shareholders passed the resolution to increase authorized share capital from Baht 315,000,000
(3,150,000 ordinary shares at Baht 100 par value) to Baht 375,000,000 (3,750,000 ordinary shares at

Baht 100 par value). The Company registered the increase authorized share capital with the Ministry

of Commerce on April 29, 2016.

At the extraordinary meeting of the shareholders of the Company held on May 9, 2016, the shareholders

passed the following resolutions:

a) change the par value from Baht 100 per share to Baht 0.50 per share, and

b) increase authorized share capital from Baht 375,000,000 (3,750,000 ordinary shares at Baht
100 par value) to Baht 500,000,000 (1,000,000,000 ordinary shares at Baht 0.50 par value).

The Company registered the increase authorized share capital with the Ministry of Commerce

on, May 11,2016.

Accordingly, as at December 31, 2015 the number of paid-up share capital has been changed

from 3,150,000 shares to 630,000,000 shares.

c) to list the Company’s securities on SET in order to support the Company’s expansion in

the future.
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On May 19, 2016, the Company submitted a registration statement to the Office of Securities Exchange
Commission of Thailand for offering 250,000,000 ordinary shares at Baht 3.88 par value to the public.
The Company was allowed to offer its securities to the public on October 5, 2016 and the Stock
Exchange of Thailand issued an order accepting the ordinary shares of the Company as registered

securities on October 6, 2016 and first trading day on November 14, 2016.

In November 2016, the Company offered the newly issued 250,000,000 ordinary shares to the public.
As a result, the Company received the proceeds of Baht 970 million which was separately recorded
as its share capital of Baht 125 million and share premium of approximately Baht 806.88 million (net
of related expenses incurred for the offering of ordinary shares of approximately Baht 38.12 million)
under the “Shareholders’ equity” in the statement of financial position as at December 31, 2016.
The Company registered the increase in paid-up share capital with the Ministry of Commerce on
November 10, 2016.

20. SHARE PREMIUM

The share premium is set up under the provisions of Section 51 of the Public Companies Act B.E.
2535, which requires companies to set aside share subscription monies received in excess of the par
value of the shares issued to a reserve account (“share premium”). The share premium is not available
for dividend distribution.

21. LEGAL RESERVE AND DIVIDEND

The legal reserve is set up under the provisions of Section 116 of the Public Companies Act B.E. 2535.
Section 116 requires that a company shall allocate not less than 5% of its annual net profit, less any
accumulated losses brought forward, to a reserve account (“legal reserve”), until this account reaches
an amount not less than 10% of the registered authorized capital. The legal reserve is not available
for dividend distribution.

At the annual general meeting of the shareholders of the Company held on April 20, 2016, the
shareholders passed the resolution to provide 5% of unappropriated retained earnings as legal reserve
amounted to Baht 11.7 million and pay the dividend from unappropriated retained earnings as at
December 31, 2015 totaling Baht 222.7 million (Baht 70.7 per share) to the shareholders.
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22. REVENUE FROM SALE AND COST OF GOODS SOLD

Revenue from sale and cost of goods sold of consignment presented in the part of revenue from
sale and cost of goods sold in statement of comprehensive income for the years ended December

31, 2016 and 2015 as follows:

In Thousand Baht

Consolidated
financial statements Separate financial statements
2016 2016 2015
Revenue from sale 161,467 159,636 190,373
Cost of goods sold 138,573 136,983 156,604
Net 22,894 22,653 33,769

23. OTHER INCOME

In Thousand Baht

Consolidated
financial statements Separate financial statements
23 2 2016 2016 2015
Rental and service income 33,544 31,601 18,360

]

Others 2,098 2,424 625
Total 35,642 34,025 18,985

24. EXPENSES BY NATURE
Significant expenses by nature are as follows:

In Thousand Baht

Consolidated

financial statements Separate financial statements

2016 2016 2015

Changes in merchandises 87,979 87,379 (10,736)
Purchase of merchandises 491,899 488,451 595,693
Employee costs 162,875 157,816 162,537
Depreciation and amortization 42,402 40,713 27,136
Electricity 31,204 31,163 30,980
Sale promotion expenses 21,507 21,355 28,644
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25. Fair Value Measurement

This standard applies when another TFRS requires or permits fair value measurements or disclosures

about fair value measurement and requires disclosures about fair value measurements.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. Principal market is the market
with the greatest volume and level of activity for the asset or liability. Market participants comprise
buyers and sellers in the principal or most advantageous market for the asset or liability whereby
market participants are independent of each other, knowledgeable and having a reasonable
understanding, able to enter into a transaction for the asset or liability, and willing to enter into a

transaction for the asset or liability.

To increase the consistency and comparability in fair value measurements and related disclosures
in the financial statements, the fair value hierarchy is categorized into 3 levels with respect of the
inputs to valuation techniques used to measure the fair value. The fair value hierarchy gives the
highest priority to quoted prices (unadjusted) in active markets for identical assets or liabilities (“Level
1 inputs”), secondary priority to other observable inputs (“Level 2 inputs”), and the lowest priority

to unobservable inputs (“Level 3 inputs”).

Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that

the entity can access at the measurement date.

Level 2 inputs are inputs other than quoted prices included within Level 1 that are observable for

the asset or liability, either directly or indirectly.
Level 3 inputs are unobservable inputs for the asset or liability.

As at December 31, 2016 and 2015, the Company had the following asset that is measured at fair

value (both on a recurring or non-recurring basis) in the statements of financial position;

- Current investments amounting to Baht 469,993 Thousand for 2016 and Baht 55 Thousand for 2015.
(level 1 inputs)

However, the Company has financial assets and liabilities not measured at fair value in the statements
of financial position as at December 31, 2016 and 2015 but for which the fair value is disclosed in
Note 26.
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26. DISCLOSURE FOR FINANCIAL INSTRUMENTS

Financial risk management policies
The Group is exposed to normal business risks from changes in market interest rates and currency
exchange rates and from non-performance of contractual obligations by counterparties. The Group

does not issue derivative financial instruments for trading purposes.

Foreign currency risk
The Group is exposed to foreign currency risk relating to purchases of goods which are denominated

in foreign currencies.

As at December 31, 2016, the Group had no outstanding balance of short-term forward purchase

contract.

The outstanding unhedge foreign currency liabilities due within one year amounted to U.S. Dollars
82 Thousand.

Management believes that said foreign currency risk is minimal.

Credit risk
Credit risk is the potential financial loss resulting from the failure of a customer or counterparty to

settle its financial and contractual obligations to the Group as and when they fall due.

Management has a credit policy in place and the exposure to credit risk is monitored on an ongoing
basis. Credit evaluations are performed on all customers requiring credit over a certain amount. At
the reporting date there were no significant concentrations of credit risk. The maximum exposure

to credit risk is represented by the carrying amount of each financial asset at the reporting date.
Liquidity risk

The Group monitors its liquidity risk and maintains a level of cash and cash equivalents deemed
adequate by management to finance the Group’s operations and to mitigate the effects of fluctuations

in cash flows.

Fair value of financial assets and liabilities
The Company used level 2 inputs, which are inputs other than quoted prices included with level 1
that are observable for the asset or liability, either directly or indirectly, to estimate the fair value of

each class of financial assets and liabilities:

Cash and cash equivalents, trade accounts receivable and other receivables - the carrying values

approximate their fair values due to the relatively short-term maturity of these financial instruments.
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Trade accounts payable and other payables - the carrying amounts of these financial liabilities

approximate their fair values due to the relatively short-term maturity of these financial instruments.

Investments in subsidiary and liabilities under finance lease agreements are not practicable to be

estimated the proper fair value without incurring the excessive costs.

27. CAPTIAL MANAGEMENT

The primary objective of the Group’s capital management is to ensure that its have an appropriate

financial structure and preserves the ability to continue its business as a going concern.

As at December 31, 2016, the Group’s debt-to-equity ratio was 0.09 : 1land the Company’s debt-to-
equity ratio was 0.08 : 1 (2015: 0.87 : 1)

28. COMMITMENTS
As at December 31, 2016,

a) the Company had land and building rental agreements for a period from 2 years to 30 years
up to May 2046 and the subsidiary had a land and structure rental agreement for a period
of 2 years up to January 2019. The Company and subsidiary are committed to pay rental

fees on the above agreements as follows:

In Thousand Baht

Consolidated
financial statements Separate financial statements
2016 2016 2015
Within 1 year 15,433 12,463 11,987
After 1 year but within 5 years 41,859 37,989 19,568
After 5 years 178,914 178,914 1,888
Total 236,206 229,366 33,443

b) the Company had unused letters of credit totaling U.S. Dollars 0.3 million (equivalent to
Baht 9.9 million), and

c) the Group had contingent liability for letters of guarantee issued by a local bank in favor of

a state enterprise and local companies totaling Baht 7.9 million.
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29. OTHER

During the year ended December 31, 2016, the Company has started its wholesale business with

turn over amounted to Baht 9.4 million.

30. RECLASSIFICATION OF ACCOUNTS

Certain accounts in the separate statements of comprehensive income for the year ended December
31, 2015, were reclassified to conform to the presentation of the separate statements of comprehensive

income for the year ended December 31, 2016, in the part of selling expenses and administrative

expenses.
In Thousand Baht
Before After
Reclassify Reclassify Reclassify
Selling expenses 110,590 35,314 145,904
Administrative expenses 237,248 (35,314) 201,934

31. EVENT AFTER THE REPORTING PERIOD

At the Board of Directors’ meeting held on February 28, 2017, the Board of Directors passed the
resolution to pay the dividend from the operation of 2016 totaling Baht 60 million (Baht 0.06 per
share) to the shareholders. The dividend payment will be further proposed to the Annual General

Meeting of the Company’s shareholders for approval on April 2017.

32. APPROVAL OF FINANCIAL STATEMENTS

These financial statements have been approved for dissemination by the Company’s board of directors

on February 28, 2017.
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Audit Fee

Audit Fee

The Company paid the audit fee and/or review the financial statements for the fiscal year 2016 to

the Auditors as follows:

Annual Audit Fee 1,050,000
Interim Financial Review Audit Fee 750,000
Total 1,800,000

Non Audit Fee

- None -

23/
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Corporate Social Responsibility

The Company has a initially of idea to support communities surrounding FLYNOW factory in Phetchaburi
province by opening a shop for selling local products such as food and handicrafts. The Company
further developed the shop according to the concept of “Ton-Kla” meaning “Sprout” of the Community
and “Branch” of the Royal Project. The Company has helped local producers improve the quality,
packaging, and marketing strategy of the products. By polishing and incubating these local producers,
The Company has created a better growth prospect of the community. Currently, these local products
are sold in “Ton-Kla” shop, which is a shop for selling quality products from communities and Royal
Project in order to responsible for social and organization’s environment or Corporate Social
Responsibility (CSR). This shop has the objective to increase social and environmental benefit instead
of shareholder’s benefit as the objective of regular enterprises. Through “Ton-Kla” shop, The Company
shares entrepreneurial knowledge with local startups and help them grow to become strong local
businesses.

In addition, The Company collaborates with local government agencies and government travel
promotion agencies to organize special cultural events or public events to conform the intention of
the Company’s start-up such as initiatives to help flood victims who live nearby the Company’s
branch, supporting local economies, supporting Ramathibodi Hospital Foundation under the “Endless
Giving” Campaign to raise funds for patients who cannot afford their medical costs. The Company
has not deducted any cost of every activities.

Overall Policy

With transparency and accountability, The Company upholds ethical and good governance standards
in all its business endeavors as prescribed by the Stock Exchange of Thailand. Corporate governance
standard comprises of eight items : fair business practice, anti-corruption policy, respect for human
rights, fair treatment of labor, responsibility to consumer, environmental protection, involvement in
community development, and innovation promotion. These practices result in practices that are
responsible to society, environment, and all related stakeholders.

Practices and Reporting

The Company’s corporate social responsibility standards are as follows

Fair Business Practice
1) The Company runs its business practice with honesty and integrity. The Company
upholds great responsibilities to individuals, society, communities, and environment,
both legally and ethically. Business is run with high standards and supervision.
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2) The Company does not achieve its advantages through giving special gifts to government
officials or other related parties.

3) As for trade partner relations, The Company always gives fair treatment to its trade
partners without requiring special unfair payments from the customers. Whenever an
agreed condition cannot be met, The Company will notify its trade partners to find a
commonly agreed solution.

4) As for competitors, The Company honors fair competition and does not seek secret
information of its competitors.

Anti-Corruption Policy

The Company holds a Zero-Tolerance Policy for corruption. The Company complies with all laws
and regulations related to corruption prevention in Thailand. The Company does not participate in
bribery and corruption activities, whether directly or indirectly. The Company uses management
system to effectively prevent bribery and corruption activities. All board members, executives, and
employees are forbidden to be involved with corruption and bribery to/from government officials
and other related parties.

Respect for Human Rights

The Company respects human rights for all individuals. All human deserves an equally dignified living
regardless of race, color of the skin, gender, language, religion, political alignments, beliefs, nationalities,
wealth, birth, or social background.

Fair Treatment of Labor

Managements are obligated to treat all labors fairly and without biases. The Company supports
capacity building and efficiency enhancement. In addition, The Company promotes integrity among
employees and arrange for proper and adequate welfare supports for its employees.

Responsibility to Consumer

The Company gives equal and fair treatment to all of its customers. The Company does not disclose
customers’ information that The Company received from business practice to a third-party, unless
such disclosure is required by the law. The Company honors all agreements and agreed terms with
customers. Whenever an agreed condition cannot be met, The Company will notify its customers to
find a commonly agreed solution.

Environmental Protection

The Company recognizes the importance of environmental protection. Therefore, Offices and every
outlet are importantly designed and built with energy saving materials. The Company also fosters
and encourages employees at all level to save energy and protect the environment through notices
and announcements.
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Involvement in Community Development
The Company ensures compliance to all laws and regulations. The Company gives cooperate, help,
support and to community development initiatives that will benefit nearby community and society.

Innovation Promotion

The Company promotes innovation creation in all level of work, both within our organization and
through cooperation with other organizations. We strive for process improvements, new thought
process, as well as new production method in order to increase value to our products. The aim is
to bring about positive changes which will be beneficial to both the company and the society.

Corporate Social Responsibility Activities

The Company gives support to several activities for the society and the environment. This includes
community improvement projects in the nearby areas of The Company’s outlets to enhance livelihood
of the people in those areas.

Anti-Corruption Policy

The Company conducts its business with honesty, integrity, transparency, responsibility to the society,
and responsibility to all related parties. The Company plans to join Thailand Private Sector Collective
Action against Corruption (CAC) to support all anti-corruption measures. With dedication to this cause,
The Company has established and promoted anti-corruption policy in every department of the
company to build anti-corruption culture. Board members, executives, and all employees acknowledge
and comply with this policy. The policy guideline is as follows:

1) The Board of Directors has the responsibility to establish anti-corruption policy and
communicate the policy to employees and all related parties including have an auditing
compliance of anti-corruption policy. In addition, the Board will set up guideline for
process review in all work procedures to ensure compliance with policy, regulations,
announcements, and related laws.

2) The Company holds anti-corruption training sessions for executives, and employees.
The main objective is to promote honesty, integrity, and responsibility in work, as well
as strictly reinforce the anti-corruption policy and corporate governance policy for all
works to express the Company’s intention.

3) Directors, executives, and employees will not be involved with or give support to any
kind of corruption activities, directly and indirectly. Anti-corruption policy is to be
followed rigorously. No bribery is tolerated.
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4) Directors, executives, and employees will cooperate with government agencies and
private organizations in the fight against corruption accordingly.

5) Directors, executives, and employees will not tolerate and allow corruption activities.
Supervisors or related department will be informed to inspect and report to the Board
of Directors, in case of the significance case. Moreover, they give a cooperation to inspect
fact or respond to question.

6) Audit Committee has the responsibility to review financial reporting, internal control
and internal audit system to ensure that safeguarding measures are adequate and

appropriate to prevent corruption incident that may arises.
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