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The theme, “For One & All”, encapsulates
our commitment to creating value for

every individual and community we

serve. It reflects our focus on delivering
innovative, trusted products that not only
meet the diverse needs of consumers but
also promote sustainability and inclusivity.
We believe in a future where the benefits

of our exceptional brands are shared by

all - enriching lives, fostering well-being,
and supporting a healthier planet. Our
dedication to sustainability and inclusivity
is at the heart of our business, ensuring that
every product we offer is a step toward a
better tomorrow. As we continue to grow,
we remain steadfast in our mission to build
a legacy that benefits everyone, now and for
generations to come... For One & All.

OPAPERLESS
In line with the Group’s efforts towards greater environmental conservation, we have elected for electronic transmission of our Annual Report and Sustainability Report.
The electronic version of our Annual Report 2024 is available on Fraser and Neave, Limited’s website (https://fraserandneave.com/investor-relations/annual-reports).
Shareholders and other interested parties who wish to receive a printed copy may order it through the website (www.fraserandneave.com/contact-us/
request-annual-report), e-mail (ir@fraserandneave.com) or telephone ((65) 6318 9393).

Our Sustainability Report 2024 is only available in electronic version, and can be downloaded at www.fraserandneave.com/investor-relations/corporate-sustainability.
These reports cover the period from 01 October 2023 to 30 September 2024, unless otherwise stated.

Unless specifically stated otherwise, all figures in these reports are quoted in Singapore Dollars.

Due to rounding, numbers and percentages in these documents may not always add up precisely to the totals or absolute figures stated.
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ABOUT US

Established in 1883, F&N is a leading Southeast Asian consumer group
with expertise and prominent standing in the Food & Beverage and
Publishing & Printing industries. Leveraging its strengths in marketing
and distribution, research and development, brands and financial
management, F&N provides key resources and sets strategic directions
and objectives for its subsidiaries.

Listed on the Singapore Stock Exchange, F&N ranks as one of the most
established and successful companies in the region with an impressive
array of renowned brands that enjoy strong market leadership. F&N is
present in 12 countries spanning Asia and the Americas, and employs
over 7,300 people worldwide.

VISION
To be a stable, sustainable and profitable Food & Beverage leader in
the ASEAN region.

MISSION

To be ASEAN's leading owner and provider of quality and innovative
products that consumers choose and trust. To support our mission,
we are guided firmly by our commitment to create value, the community,
diversity and the environment.

VALUES
Collaboration - Creating Value « Caring for Stakeholders

OUR REPORTING SUITE

Our annual reporting suite comprises two reports - the Annual Report 2024
and Sustainability Report 2024. Each includes content tailored to its specific
audience and cross-references to the other reports where relevant.

F&N Annual Report 2024 is the primary report to our
stakeholders, detailing our strategies and business
activities, as well as initiatives toward sustainable value
creation.

The Sustainability Report 2024 carries an assurance
statement by LRQA on selected indicators. Prepared in
accordance with the GRI Universal Standards 2021 and
SGX Listing Rules 711A and 711B, it details F&N'’s efforts
and commitment toward creating a sustainable business,
and positioning the company for long-term success.

F&N Sustainability Report 2024 can be downloaded
at www.fraserandneave.com/investor-relations/
corporate-sustainability
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02 OVERVIEW Fraser and Neave, Limited

Sun
PERFORMANCE

()

REVENUE PROFIT BEFORE INTEREST & TAXATION

BUILDING SUCCESS

$2,162m $297m
+3% growth, driven by F&B Rose 19% (+24% on a constant
(+5% on a constant currency basis) currency basis) on increased sales,

favourable commodity environment
and effective cost management

PROFIT AFTER TAXATION
+7% to $219m EARNINGS PER SHARE
ATTRIBUTABLE PROFIT! 10.3 cents

+ 1 3% to $1 50m Up from 9.2 cents in FY2023

Despite the absence of tax

incentives, profits increased NET ASSET VALUE PER SHARE
$1.97

DIVIDEND PER SHARE Down from $2.03 in FY2023,

5.5 cents impacted by unfavourable foreign

exchange translation
Same as FY2023.
Dividend policy unchanged

Note:
1 Before fair value adjustment and exceptional items
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100PLUS

No.1 Isotonic & Carbonated Soft Drink
Brand in Malaysia

No.1 Isotonic Drink Brand in Singapore

(1

F&N NUTRISOY

No.1 Soya Milk Brand in Singapore

(1

BEAR BRAND

No.1 Sterilised Milk Brand in Thailand

-

LEADING
MARKETPOSITIONS

(1

F&N ICE MOUNTAIN

No.1 Water Brand in Singapore

i1

F&N, TEAPOT & CARNATION

No.1 Condensed and Evaporated Milk Brands in Malaysia
No.1 Condensed and Evaporated Milk Brands in Thailand

2]

F&N MAGNOLIA

No.2 Liquid Milk Brand in Singapore

2}

F&N FUN FLAVOURS

No.2 Carbonated Soft Drink Brand in Singapore

4
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SUSTAINABILITY
HIGHLIGHTS

SUSTAINABILITY AT F&N

9 External recognition
* Fraser & Neave Holdings Bhd (“F&NHB") has
been a constituent member of the FAGBM
Index for six consecutive years, achieving a
commendable ESG rating of 4.5 out of 5.0.
It has also remained part of the FAGBMS
Index for the fourth consecutive year

* F&NHB was honoured with the Gold award
for the Consumer Products and Services
Sector at the Edge ESG Awards 2023,
recognising its strong ESG practices

* F&N Foods Pte Ltd (“FNFS”) achieved
an impressive 37" position among more
than 2,000 companies in Singapore’s Best
Employers 2024 study by Statista

in line with TCFD recommendations,
to include the quantification of a key
climate-related opportunity

&9 Climate-related disclosures were enhanced,

P~ Internal carbon price of SGD 35 per MT CO,e
@ was introduced to guide the evaluation of new
business investments

BETTER BUSINESS

Responsible Product Stewardship Responsible Supply Chain
All manufacturing facilities are = 98% of active key suppliers

'E certified with the Halal Standard &a) have accepted and comply with F&N'’s Supplier Code
(or equivalent), and 73% have of Practice
their production processes
certified under the Food Safety Purchased physical Roundtable on Sustainable Palm Oil
System Certification (“FSSC”) & (“RSPO") Certified Sustainable Palm Oil (“CSPO”) and RSPO
22000 scheme Credits to cover 100% of annual palm oil usage

|

>@- 6% productinnovation Engaged public and private stakeholders to maintain halal

&2 forcommercialised F&N @ standards

N products

* Through a partnership with the Halal Industry Development
Corporation under the Halal Sourcing Partnership Programme,
F&NHB provided technical advice and knowledge to SMEs

* Successful engagements with upstream vendors have
ensured the supply of specific products that adhere to
stringent halal standards
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BETTER SOCIETY

Creating Value for Society

Portfolio of healthier products, @ 25 annual community ® ® 34% female
with benefits including: 7 programmes ' ' representation in total
* Low/Zero-sugar drinks workforce
o O ) 5
* Plant-based milk drinks oy, 100% of operations were
) ) fortified drink g’a included I Il 49% female
* Micro-nutrients fortitied drinks in local community engagement, A‘A'I representation in managerial
impact assessments, and positions
% 76% of beverage and dairy development programs
Ivs, products’ ° 35 training h
NNy . . g hours per
tha_t cqmply with Nutrltlonal =51° Promoting human rights 8.; employee
Guidelines are healthier = . - i e Bresuiive calEser
options with reduced sugar across our operations. All key 2 gory
operations in Singapore, Malaysia and 13 training hours
Achioved 63% reduction and Thailand conducted Human per employee for the
,ﬁ,‘ chieve o reductionin Rights Risks Assessments Non-executive category
wwe| sugarindex

(grams of sugar content per

. . 16% reduction
100 ml) for beverage and dairy 5-‘»* Human Rights Policy [ ) IS S
A ; jury
products in Singapore and *’ was developed in accordance ﬂ
S - ; ; Frequency Rate from
Malaysia since 2004 with international human rights

principles. Human Rights Due a 2020 baseline year

Diligence and Risk Assessments

V- is available in 14 out of 15 were also undertaken

:ﬁ At least one healthier option
product categories

BETTER PLANET Y %

Operational Eco-Efficiency Value Chain Impacts

=== Reduced total solid waste {é”_, Ground-up initiatives from @Q_ 99% of total packaging

W generated and solid waste ~\W- employees to improve water '.' is recyclable
sent to landfill by 4% and 33%, ¥  and energy efficiencies
from a 2020 baseline, These included enhancing Committed to avoid
respectively energy or water consumption @ deforestation and protect

efficiency of equipment, high biodiversity value areas
F&NHB is one of the ten increasing renewable energy through stakeholder
founding members of the sourcing, and implementing engagements
MAREA zero-discharge initiatives
- a voluntary, industry-led F&N is one of the three
Extended Producer Responsibility %  All manufacturing plants E/’::’ founding members of
group gf companies focused -E-“ implemented energy, water and/ the Singapore Beverage
on driving initiatives to promote or waste reduction initiatives Container Recycling
CirCUIar economy Scheme ("BCRS") Ltd.
. E;; 25% of beverage and dairy BCRS is a sustainability

. Eeducsd greenhouse gas S Ppackaging initiative aimed at increasing
(“GHG") emissions and contains recycled materials beverage container recycling
energy intensity ratio by 13% through a 10-cent refundable
and 2%,

) deposit scheme, managed by
from a 2020 baseline, BCRS Ltd.

respectively

Note:
1 Beverage (excluding cordials) and dairy (excluding canned milk) products (based on formulation) compliant with Nutritional Guidelines
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THIS IS
F&N

Fraser and Neave, Limited (“F&N" or
the “Group”) originated more than a
century ago from the spirited decisions
of two enterprising young men, John
Fraser and David Neave, who diversified
from their printing business to pioneer
the aerated water business in Southeast
Asia (“SEA”) in 1883.

The entrepreneurial spirit, embodied by
our founders, remains in today’s F&N.
As a soft drink company, F&N seized the
opportunity and ventured into the beer
brewing business in 1931 in partnership
with The Heineken Company and

built a very successful beer empire in
Asia Pacific - through its joint venture
company, Asia Pacific Breweries
Limited (“APB”). In 1959, it entered the
Dairies business by forming a canned
milk joint venture with Beatrice Foods
of Chicago, and in 20086, it acquired
Nestle’s liquid canned milk business

in Thailand, Malaysia, Singapore and

Brunei, and accelerated its growth in
the dairy business. Today, F&N is the
largest canned milk producer in SEA.
In 1985, the Group diversified into

the real estate business. Starting with
the redevelopment of its soft drinks
and brewery sites in Singapore, F&N
soon grew its property arm - Frasers
Centrepoint Limited (“FCL”, now known
as Frasers Property Limited) to become
one of the leading property companies
in Singapore with multi-national
businesses in residential, hospitality,
retail, commercial and industrial
properties.

In 2012, F&N divested its equity stake
in APB, unlocking substantial value and
distributing $4.7 billion to shareholders.
In 2014, the Group further enhanced
shareholder value by demerging FCL,
transferring $6.2 billion in net asset
value through a listing on the Singapore
Stock Exchange.

Fraser and Neave, Limited
Annual Report 2024

Today, F&N is a leading Southeast
Asian consumer group with expertise
and prominent standing in the Food
& Beverage and Publishing & Printing
industries. Leveraging its strengths in
marketing and distribution, research
and development, brands and financial
management, as well as years of
acquisition experience, the Group
provides key resources and sets
strategic directions for its subsidiary
companies across both industries.

Listed on the Singapore Stock
Exchange, F&N ranks as one of the most
established and successful companies
in the region with an impressive array
of renowned brands that enjoy strong
market leadership. F&N is present in

12 countries spanning Asia and the
Americas, and employs over 7,300
people worldwide.

l

J Food & Beverage Publishing & Printing
(IIF&BII) (IIP&PII)
« Non-Alcoholic « Publishing
FRASER AND NEAVE, LIMITED Beverage < Print
* Beer - Retail

Revenue
$2,162m

BEVERAGES
31%

DAIRIES
56%

« Distribution

Contribution by Segment

Others

- Packaged Food

Profit Before Interest & Taxation ("PBIT")

$297m

PUBLISHING
& PRINTING

9%

OTHERS
4%

Attributable Profit Before Fair Value Adjustment &

Exceptional Items ("APBFE")
$150m

BEVERAGES

9%

DAIRIES
114%

Total Assets

$5,202m

PUBLISHING
& PRINTING

0%

OTHERS
-23%

BEVERAGES  PUBLISHING
&PRINTING
15% 0%
DAIRIES OTHERS
87% -2%
BEVERAGES  PUBLISHING
&PRINTING
13% 5%
DAIRIES OTHERS
63% 19%
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&GIobaIValues

Lolssoratin | Creatng Veuss aring for sl sesnmkery

Our Global Values serve as a compass for our actions and describe how we behave in our organisation

Collaboration Creating Value Caring for Stakeholders
We leverage our inherent We are passionate about applying We embrace our stakeholders’
strengths and diversity to new ideas and grasping opportunities perspectives with good intentions
create synergies and commit to make a positive impact on and right mindsets to create
to team goals our organisation and the world long-term, sustainable partnerships

FY2024 Revenue FY2024 Profit After Taxation
$2,162m $219m
Employees By Geography
7,300+ Singapore 22% 90+ of which

Malaysia 51% Offices, Manufacturing » 28 offices in 12 countries
Female 34%  Thailand 19% and Warehousing Facilities - 24 manufacturing facilities in 6 countries
Male 66%  Others 8% in 12 Countries - 40 warehousing facilities in 4 countries
50"‘ of which 1 30"' Key Export Markets
F&B and P&P Brands - F&B owns 76% brands Export Markets - Africa » Indonesia
+ P&P owns 24% brands - Australia - Middle East
» China » Philippines
« Hong Kong

rhatana W vowmam

Revenue Revenue Revenue Revenue Revenue Brunei |

$436m $838m $677m = $211m Cambodia on

PBIT PBIT PBIT PBIT PBIT Chile |

($4m) $73m $132m $95m $0m China mEomnE

APBFE APBFE APBFE APBFE APBFE Hong Kong ™

($28m) $24m $63m $95m ($4m) Indonesia mH

Total Assets Total Assets Total Assets Total Assets Total Assets  Myanmar EEON

$568m $1,414m $577m $2,351m $292m United Arab

Emirates [ ] |
oNEOOEER O0O0EEOGOOGO oOOO0RN [ | USA -
@ (X XJ X XJX]|
F&N HQ on

Legend:
Manufacturing Plants Offices
© Dairies @ Soft Drinks @ Beer @ Packaged Food @ Publishing & Printing W Dairies M Soft Drinks @ Beer M Packaged Food M Publishing & Printing
Note:

1 Through F&N'’s 20.4% investment in Vinamilk
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OUR BUSINESS
MODEL

Key Risk Categories

WHAT GUIDES US
| ourvVision |

To be a stable, sustainable and

Reputational Strategic Currency Operational

Our Strategy

To deliver long-term growth and

Fraser and Neave, Limited
Annual Report 2024

Country Commodity

Our Global Values

Collaboration

profitable Food & Beverage leader in sustainable value creation:

Creating Value

the ASEAN region Winning with INNOVATIONS

Caring for Stakeholders

Winning with BRANDS
Winning in MARKETPLACE
Winning with PEOPLE

£00¢ 1k o

SUSTAINABLE Primary Secondary

DEVELOPMENT pr> e e B 1 B8 5o Mo, [oms [ oo,
M (W ol ITY, i

G<ALS B2 & | CO [ i Mi|o|w

VALUE CHAIN

Upstream

@ Innovation

Our Marketing and R&D teams,
combining consumer insights,
technical excellence and in
collaboration with suppliers, develop
products that consumers want and
need

@ Sourcing

We work closely with our suppliers to
ensure their goods and services meet
quality, environmental and social
standards, in addition to our stringent
internal standards

Activities
& Focus
Areas

vpstreg iy

WHAT WE DEPEND ON AND

He

10 s 15 5
-
:

16 s e
AMDSTROIG
STITUTONS

17 ponesies
FORTHE GOALS

@ Production

We implement a standardised safe
production process, in accordance
with international standards,
throughout most of our operations.

We also strive for eco-efficient
processes, to provide good value and
maximum benefit without polluting the

environment

Intellectual

THE VALUE WE CREATE o
value Creatiop Over 7,300 talented people across

the Group

By Geography

Singapore 22%
Malaysia 51%
Thailand 19%
Others 8%

Social & Relationship

Brands, R&D capabilities, and

intellectual property set us apart

« 38 brands in 16 beverage
categories

« Internally developed systems,
customised customer solutions
and manufacturing processes

Manufactured

Our relationships with governments
and other organisations helped
drive change in our communities
FRASER AND NEAVE. LIMITED

S

Q.

<
@w
Ed

o

o

[~

$

We collaborated with over 3,750
suppliers to produce products

Natural

We operate 20 F&B manufacturing
plants and 4 printing plants in
Singapore, Malaysia, Myanmar,
Thailand, China and Cambodia

Financial

Our operations are dependent
on renewable and non-renewable
resources particularly land, water,
forests and soils

Appropriate cash, equity and debt to
invest for the long-term

+ Share Capital $866M

« Equity $3,381M

- Debt Capital $1,165M




Creating Shared Value
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Communication Through
Stakeholder Engagement

Sustainability Targets

Circularity and
Environmental
Protection

Operational
Eco-Efficiency

Value Chain Impacts

Responsible Business
Fundamental

Well-Being of People
and Communities

Responsible Business
Practice

Creating Value For
Society

Responsible Product

Empowering Our People
Stewardship

~ Responsible Supply
Chain

Downstream

@ Distribution

Our extensive distribution system

and network ensure that our products
are efficiently distributed to our
consumers. Across our operations, we
strive to minimise environmental and
social impacts from transportation

by managing our energy use, while
safeguarding the safety of our
personnel and local communities

business

Human

@:_ Marketing & Sales

We demonstrate consumer and
societal responsibility by providing
healthier product options and
informative product labels. We also
seek feedback from our customers
on our products to create sustainable
value for consumers and for our

Understanding Societal Needs, Environmental Challenges
and Stakeholder Expectations

2025 Sustainability Targets’

Environment

Reduce solid waste to landfill by 30%
Reduce energy intensity ratio by 8%

Reduce GHG emissions intensity ratio by 8%
Reduce water intensity ratio by 8%

25% of packaging uses recycled materials

CE

Social

6. Provide an average of at least 18 hours of training to
Executives and 11 hours of training to Non-Executives

7. Zero Lost Time Injury Frequency Rate

8. 72% of F&B products to comply with Nutritional Guidelines

9. Increase community engagement programs by 10%

Economic

10. All active key suppliers to accept and comply with F&N's
Supplier Code of Practice

11. Rollout 10% new products

12. All plants to be FSSC 22000 and/or halal certified

Note:
1 Refer to F&N Sustainability Report 2024 for details

Post-Consumption

Packaging Management
We minimise the impact of post-
consumer waste through research
and development to deliver
innovative and environmental-
friendly packaging. We also promote
environmental awareness to the
communities where we operate

Intellectual

« Paid $266M in remuneration in FY2024
« Female representation:
- 22% of Board
- 34% of total employees
- 49% of total managerial positions
« Supported employees growth by providing >94,000
training hours

Social & Relationship

« Continued to fulfill consumers’ demand for safe and
quality products

« Adopted many channels to make our products available
to consumers in over 130 countries

« Introduced 25 innovative products in FY2024 to meet the
needs of consumers

« Excited consumers with the rollout of various limited
edition beverages

Manufactured

« Upheld strong human rights practices in our operations
and supply chain

« 82% of our suppliers were local

- $1.8B paid to suppliers; close to 71% local purchase value

« 98% active key suppliers have accepted F&N’s Supplier
Code of Practice

« Over 3,750 suppliers were evaluated using social criteria

Natural

« All manufacturing facilities certified with the Halal
Standard (or equivalent), and 73% have their production
processes certified under the Food Safety System
Certification (“FSSC”) 22000 scheme

« 99% of total packaging is recyclable

« Reduction in greenhouse gas emissions and solid waste

Financial

» Adhered to sustainable practices to protect stakeholders

- Revenue $2,162M

- Dividends $80M

- APBFE $150M

. Economic Value Retained $294M

09

Concerns

STAKEHOLDERS

.
|__Internal _|

Our People
We aim to reward
people fairly for the
work they do, and
help them reach
their potential

Consumers &
Customers
We aim to provide
superior and
quality products
that promote good
health

®

Suppliers &
Business Partners
We partner with
thousands of
suppliers to deliver
quality products,
and support mutual
growth

Regulators &
Communities
We aim to develop
business and
social partnerships
while managing
environmental
and other social
impacts

Shareholders
We aim to maximise
financial returns,
responsibly,
through operating
savings, revenue
enhancements
and high asset
utilisation
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PERFORMANCE
AT A GLANCE

Revenue ($m)

2,099 2,162

2,093
I ; ;i I I

Fraser and Neave, Limited
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Profit Before Interest & Taxation ($m)

297

267 249

170 170

FY2014  FY2017 FY2020 FY2023  FY2024

10-yr CAGR Increase from FY2014
+0.3% +3%

Attributable Profit Before Fair Value Adjustment
& Exceptional Items ($m)

150 150
133
98 . I

FY2014  FY2017 FY2020 FY2023  FY2024

10-yr CAGR Increase from FY2014
+6% +75%
Total Assets ($m)

5,122 5,202

4,891 4,775
" I I I

FY2014  FY2017 FY2020 FY2023  FY2024

10-yr CAGR Increase from FY2014
+4% +54%

Market Capitalisation® ($m)

2,120

1,842 1,817 1.981

1,557

FY2014 FY2017 FY2020 FY2023 FY2024

10-yr CAGR Increase from FY2014
+8% +112%

Dividend Distribution
60%

56%
, 53%
48% °0%

5.5 5.5
5.0 5.0 5.0

FY2020  FY2021 FY2022 FY2023  FY2024

Notes:

FY2020  FY2021 FY2022 FY2023  FY2024

M Dividend (cents) —O— Payout ratio (%)

1 FY2014: Excludes discontinued operations of Frasers Centrepoint Limited (now known as Frasers Property Limited) and Myanmar Brewery Limited

2 FY2017,FY2020 and FY2023: As previously reported

3  Based on issued shares at close of business on the first trading day after preliminary announcement of results
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GROUP FINANCIAL
PERFORMANCE

5-YEAR STATISTICS
Financial year ended 30 September FY2020 FY2021 FY2022 FY2023 FY2024

Notes

1 Profit Statement ($ million)
Revenue 1,834 1,879 2,003 2,099 2,162
Profit before taxation
- before interest 267 262 233 249 297
- before fair value adjustment & exceptional items 245 239 210 217 266
- after fair value adjustment & exceptional items 244 230 202 224 267
Attributable profit

2 - before fair value adjustment & exceptional items 150 145 129 133 150
- after fair value adjustment & exceptional items 149 140 125 133 151

1 Balance Sheet ($ million)

3 Net asset value 2,969 3,019 3,070 2,947 2,865
Total assets employed 4,775 4,921 4,981 5,122 5,202
Long-term borrowings 796 499 838 794 932

Market Capitalisation ($ million)
at close of business on the first trading day after
preliminary announcement of results 1,842 2,120 1,817 1,557 1,981

1 Financial Ratio (%)
Return on average shareholders’ equity
- profit before fair value adjustment, taxation &

exceptional items 8.3 8.0 6.9 7.2 9.2
2 - attributable profit before fair value adjustment &
exceptional items 5.1 4.9 4.3 4.4 5.2
4 Gearing ratio
- without non-controlling interests 18.6 15.1 20.0 23.8 22.2
- with non-controlling interests 16.3 13.2 17.6 20.6 18.8
1 Per Share
Profit before fair value adjustment, taxation
& exceptional items (cents) 16.9 16.5 14.4 14.9 18.3
Attributable profit (cents) (basic)
- before fair value adjustment & exceptional items 10.4 10.0 8.9 9.2 10.3
- after fair value adjustment & exceptional items 10.3 9.7 8.6 9.2 10.4
3  Net asset value ($) 2.05 2.08 2.1 2.03 1.97
Dividend
- net (cents) 5.0 5.0 5.0 5.5 5.5
5 - cover (times) 2.1 2.0 1.8 1.7 1.9

Stock Exchange Prices ($)
at close of business on the first trading day after
preliminary announcement of results 1.27 1.46 1.25 1.07 1.36

Notes:

FY2020 - FY2023: As previously reported

Attributable profit before fair value adjustment and exceptional items: Profit after taxation and non-controlling interests, but before fair value adjustment and exceptional items
Net asset value: Share capital and reserves

Gearing ratio: Sum of bank borrowings and term loans, less fixed deposits and cash and bank balances, expressed as a percentage of equity

Dividend cover: Attributable profit before fair value adjustment and exceptional items per share, divided by net dividend per share

s N =
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CORPORATE
STRUCTURE

SGX Code: F99

FRASER AND NEAVE, LIMITED

Subsidiary Companies:

- Emerald Brewery Myanmar Limited (80.0%)
« F&N Creameries Group (100.0%)

« F&N Foods Pte Ltd (100.0%)

« Fraser & Neave Holdings Bhd Group (55.5%)

BEVERAGES
& DAIRIES'

87%?

Associated Company:
« Vietnam Dairy Products Joint Stock
Company (20.4%)

This segment comprises the businesses upon which F&N was
founded. Established in 1883, F&N today holds market leading
positions in a range of categories within the food & beverage
market in Singapore, Malaysia and Thailand. Some of F&N’s
leading brands are 100PLUS, F&N NUTRISQOY, F&N MAGNOLIA
and F&N SEASONS. The Group is also licensed by Nestlé, Sunkist
Growers and ThaiBev to use the CARNATION, BEAR BRAND,
SUNKIST, OYOSHI and CHANG brands, respectively.

1C0))

PLUS

Subsidiary Company:

LS LSR | Times Publishing Group (100.0%)

& PRINTING'

9%?2

A leading publishing and printing company in Singapore. Its
diverse publishing, printing, distribution and retail businesses are
based on the Total Service Concept, spanning conceptualisation
to consumption. The Group has a global network of publishing
offices, printing plants, retail outlets, distributors, direct sales
teams and value-added suppliers worldwide.

Marshall
Cavendish

pansing

timesprinters’

B
‘ greenlab

Subsidiary Companies:
OTHERS' « Cocoaland Holdings Berhad Group (55.5%)
4%2 « Sri Nona Group (55.5%)

<& PRINTLAB

sl

Joint Venture Companies:
» F&N International Holdings Co., Ltd (49.0%)
» F&N Retail Connection Co., Ltd (74.0%)

In addition to focusing on its core business, the Group also
seeks to develop other strategic investment projects to
enhance income stream and maximise shareholder value.
These investments add to F&N’s key competitive advantage.

N\_,ﬂﬁ [ZER) Ciovaland

Notes:

Listed on the mainboard of the Singapore Exchange Securities Trading Limited
Number of ordinary shares outstanding (as at 29 November 2024): 1,455,198,579

Fraser and Neave, Limited
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Contribution by Segment

Revenue

$2,162m

BEVERAGES
31%

DAIRIES
56%

Profit Before Interest & Taxation

$297m

BEVERAGES
15%

DAIRIES
87%

PUBLISHING
& PRINTING

9%

OTHERS
4%

PUBLISHING
& PRINTING

0%

OTHERS
-2%

Attributable Profit Before Fair Value Adjustment &

Exceptional Iltems

$150m

Total Assets

$5,202m

BEVERAGES
9%

DAIRIES
114%

BEVERAGES
13%

DAIRIES
63%

PUBLISHING
& PRINTING

0%

OTHERS
-23%

PUBLISHING
& PRINTING

5%

OTHERS
19%

1 The list highlights Key Operating Units of the F&N Group. For a detailed listing, please refer to Significant Subsidiary, Joint Venture and Associated Companies on pages 191 to 198

2 As a percentage of Group FY2024 Revenue
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CORPORATE
INFORMATION

BOARD OF DIRECTORS

Mr Charoen Sirivadhanabhakdi’
(Chairman)

Mr Ng Tat Pun
(Lead Independent Director)

Mr Chan Heng Wing

Mr Charles Mak Ming Ying

Dr Sujittra Sombuntham

Ms Suong Dao Nguyen

Mr Koh Poh Tiong

Mr Thapana Sirivadhanabhakdi
Mr Sithichai Chaikriangkrai

Mr Michael Chye Hin Fah
(Alternate Director to
Mr Koh Poh Tiong)

Mr Kosit Suksingha
(Alternate Director to
Mr Thapana Sirivadhanabhakdi)

Mr Prapakon Thongtheppairot
(Alternate Director to
Mr Sithichai Chaikriangkrai)

BOARD EXECUTIVE COMM

Mr Koh Poh Tiong
(Chairman)

Mr Thapana Sirivadhanabhakdi
(Vice-Chairman)

Mr Sithichai Chaikriangkrai
Mr Michael Chye Hin Fah

Mr Kosit Suksingha

Mr Prapakon Thongtheppairot

SUSTAINABILITY AND

RISK MANAGEMENT COMM

Mr Koh Poh Tiong
(Chairman)

Mr Thapana Sirivadhanabhakdi
Mr Sithichai Chaikriangkrai

Mr Michael Chye Hin Fah

Mr Kosit Suksingha

Mr Prapakon Thongtheppairot

Note:

AUDIT COMMITTEE

Mr Ng Tat Pun
(Chairman)

Mr Chan Heng Wing
Mr Sithichai Chaikriangkrai

NOMINATING COMMITTEE

Mr Ng Tat Pun
(Chairman)

Ms Suong Dao Nguyen
Mr Thapana Sirivadhanabhakdi

REMUNERATION COMMITTEE

Mr Chan Heng Wing
(Chairman)

Mr Ng Tat Pun
Mr Thapana Sirivadhanabhakdi

LEADERSHIP TEAM

Mr Hui Choon Kit
(Chief Executive Officer)

Mr Lim Yew Hoe
(Chief Executive Officer,
Fraser & Neave Holdings Bhd)

Mr Siew Peng Yim

(Chief Executive Officer,
Times Publishing Group and
Head of Ice Cream in Malaysia
& Thailand)

Dr Teo Soon Keong Ronnie
(First Vice-President, Marketing)

Ms See Kwan Kit Jennifer
(Managing Director,

Singapore and Yoke Food Industries
Malaysia, F&N Foods Pte Ltd)

Mr Leong Chi How Christopher
(Senior Director, Group Finance)
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REGISTERED OFFICE

Fraser and Neave, Limited
438 Alexandra Road
#20-00 Alexandra Point
Singapore 119958

Tel: (65) 6318 9393

Fax: (65) 6271 0811

SHARE REGISTRAR
AND TRANSFER OFFICE

Tricor Barbinder Share

Registration Services
9 Raffles Place #26-01
Republic Plaza Tower 1
Singapore 048619
Tel: (65) 6236 3333

AUDITOR

KPMGLLP

Partner-in-charge:

Mr Jeya Poh Wan Suppiah

(with effect from financial year 2021)

Oversea-Chinese Banking
Corporation Limited

DBS Bank Ltd
Crédit Industriel et Commercial
Standard Chartered Bank

PRINCIPAL BANKERS

Sumitomo Mitsui Banking Corporation

1 Mr Charoen Sirivadhanabhakdi is due to retire by rotation at the 126™ Annual General Meeting (“AGM") and has informed the Company of his decision not to seek re-election.
Following the conclusion of the AGM, Mr Charoen will be appointed Chairman Emeritus, and Mr Koh Poh Tiong will assume the role of Chairman of the Board.
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CHAIRMAN'’S
MESSAGE

TRADITION &
INNOVATION

Tradition of Excellence, Future of Innovation

This year, our strategic
focus on our core
strengths, balanced

by careful investments
and agile responses to
market dynamics,

has enabled us to
sustain growth and lay
a solid foundation for
the future.

[Tt

ﬁ CHAROEN
#O SIRIVADHANABHAKDI
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As we close the financial year 2024,
Fraser and Neave, Limited (“F&N" or
the “Group”) has achieved new levels
of resilience and innovation, anchored
by our commitment to sustainable
growth and value creation for our
shareholders. This year, our strategic
focus on our core strengths, balanced
by careful investments and agile
responses to market dynamics,

has enabled us to sustain growth

and lay a solid foundation for the future.

STRATEGIC GROWTH AND
FINANCIAL RESILIENCE

FY2024 demonstrated our ability

to adapt and grow, even amidst

a volatile economic climate. The
Group's steady performance, driven

by our Food & Beverage segment,
showcased the effectiveness of our
strategies in leveraging brand strength,
deepening market penetration, and
optimising efficiencies. Despite market
uncertainties, we delivered solid
financial results, underscoring the
strength of our diversified portfolio and
disciplined approach to growth.

COMMITMENT TO
SUSTAINABILITY

Sustainability remains central to our
strategy and is reflected in every

facet of our operations. This year, we
continued to make progress on our
sustainable development journey,
embedding environmental and social
initiatives at the core of our operations.

On the environmental front, building
upon last year’s financial impact
disclosures of key climate-related risks,
we advanced our climate reporting

by quantifying the financial impact

of a key climate-related opportunity.
To further support our environmental
goals, we expanded renewable energy
use by installing additional solar panels
at our plants in Thailand and evaluated
decarbonisation pathways to align with
the Group’s 2050 net-zero ambition.

On the social front, our efforts in employee
engagement led to improved scores, and
we were honoured with Best Employer
awards in both Singapore and Malaysia.
These accomplishments underscored our
unwavering commitment to sustainability,
our focus on refining Environmental, Social
and Governance (ESG) priorities, and
our dedication to creating a sustainable
future for our planet, our people, and
our organisation.

STRATEGIC ALIGNMENT
THROUGH SHARE SWAP
COMPLETION

On 20 September 2024, following the
completion of the share swap agreement
between InterBev Investment Limited
(“IBIL") — a subsidiary of Thai Beverage
Public Company Limited (“ThaiBev”)

— and TCC Assets Limited, IBILs direct
interest in F&N increased from 28.3%
to 69.6%. With this development, F&N
has become a direct subsidiary of IBIL
and an indirect subsidiary of ThaiBev.
This enhanced alignment positions
F&N to leverage ThaiBev’s extensive
resources, regional market expertise,
and shared strategic priorities, creating
additional opportunities for growth and
value creation across our combined
businesses. Furthermore, this share swap
facilitates F&N'’s deepening presence

in the ASEAN region while enhancing
the Group's resilience through greater
geographical diversification.

REGIONAL EXPANSION AND
LONG-TERM VISION

Our investments in FY2024 underscored
our dedication to deepening our
presence in the region, with significant
developments in Cambodia and
Malaysia. The new dairy manufacturing
facility in Cambodia and the progress
on the F&N AgriValley project in
Malaysia are emblematic of our

vision for sustainable, regionally
integrated growth. By enhancing our
operational capabilities and expanding
our reach, we are well-positioned to
capture emerging opportunities and
strengthen our leadership across
Southeast Asia.

PROPOSED FINAL DIVIDEND OF
4.0 CENTS PER SHARE

Consistent with our focus on long-term
growth and shareholder value, the
Board has proposed a final dividend
of 4.0 cents per share for FY2024.
Together with the interim dividend of
1.5 cents paid in June, this brings the
total dividend for the year to 5.5 cents
per share, reflecting a 55% payout of
attributable profit before exceptional
items. This approach aligns with our
dividend policy, balancing near-term
shareholder returns with strategic
reinvestment for sustained growth.
Pending approval at the upcoming
Annual General Meeting, the final
dividend will be distributed on

14 February 2025.

15

OUTLOOK

Looking forward, F&N will continue

to drive sustainable value creation
through strategic investments, digital
innovation, and an unyielding focus on
sustainability. | am confident that with
the continued support of our dedicated
employees, partners, shareholders and
stakeholders, we will not only navigate
the complexities of the future but
thrive as a stronger, more sustainable
enterprise.

ACKNOWLEDGEMENTS

Due to business and personal
commitments, Mr Charles Mak will step
down from the Board at the conclusion
of the F&N Annual General Meeting on
16 January 2025 (“AGM”). | would like
to extend my sincere gratitude to

Mr Mak for his invaluable contributions
to the Group.

| also wish to express my appreciation,
on behalf of the Board, to all our
stakeholders, including partners and
shareholders, for their unwavering
support. Our thanks also go to
management and staff for their
dedication and hard work, and to my
fellow directors for their guidance in
the governance of the Group.

This FY2024 report marks my final
message as Chairman and Director

of F&N, as | will step down at the
conclusion of the AGM in line with

the Group’s succession plan. | leave
confident in the future of F&N under
the leadership of Mr Koh Poh Tiong,
whose extensive industry experience
and commitment to our values will drive
the Group forward. With the enduring
dedication of our team, the steadfast
support of our shareholders, and the
guidance of the Board, | am certain that
F&N will continue to flourish, as it has
over the past 141 years.

Thank you for being a part of our
transformation and growth journey.

Charoen Sirivadhanabhakdi
Chairman
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BOARD OF
DIRECTORS

Annual Report 2024

Mr Charoen Sirivadhanabhakdi Mr Ng Tat Pun Mr Chan Heng Wing
(N1 INE] ->page1s [ > page1s [ IE => Page 19

Mr Charles Mak Ming Ying Dr Sujittra Sombuntham Ms Suong Dao Nguyen
[ 1 INE] - page1s [ - pPage20 [ —> Page 20

Mr Koh Poh Tiong Mr Thapana Sirivadhanabhakdi Mr Sithichai Chaikriangkrai

(N1 INE] - Page21 [ > pPage22 [[E => Page 23
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VISION &
SUPERVISION

Forward-Thinking Leadership, Diverse Oversight

4
2 1‘ AR

2
INDEPENDENT MALE
5 | 56% - 7 | 78%
NON-INDEPENDENT (1] l (1] FEMALE

o <3yrs 3-7yrs >7yrs ‘ o
4 ‘ 44 /O Il Independent B Non-Independent 2 22 /O

* Exclude Alternate Directors

Mr Michael Chye Hin Fah Mr Kosit Suksingha Mr Prapakon Thongtheppairot

(Alternate Director to => Page 24 ((Alternate Director to => Page 25 (Alternate Director to => Page 26
Mr Koh Poh Tiong) Mr Thapana Sirivadhanabhakdi) Mr Sithichai Chaikriangkrai)
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BOARD OF
DIRECTORS

Mr Charoen
Sirivadhanabhakdi, 80

Chairman’
Non-Independent and
Non-Executive Director

Date of first appointment as a
director:
28 Feb 2013

Date of last re-appointment as a
director:
18 Jan 2022

Country of principal residence:
Thailand

BOARD COMMITTEE(S) SERVED ON
« Nil

ACADEMIC & PROFESSIONAL

QUALIFICATION(S)

« Honorary Doctoral Degree in Social
Science (Social Work), Mahamakut
Buddhist University, Thailand

« Honorary Doctoral Degree in
Marketing, Rajamangala University of
Technology Isan, Thailand

» Honorary Doctoral Degree
in Buddhism (Social Work),
Mahachulalongkornrajavidyalaya,
Thailand

« Honorary Doctorate Degree in Business
Administration, Sasin Graduate
Institute of Business Administration,
Chulalongkorn University, Thailand

» Honorary Doctoral Degree in Hospitality

Industry and Tourism, Christian
University of Thailand, Thailand

- Honorary Doctoral Degree in Sciences

and Food Technology, Rajamangala
University of Technology Lanna, Thailand

« Honorary Doctoral Degree in
International Business Administration,
University of the Thai Chamber of
Commerce, Thailand

« Honorary Doctoral Degree in
Management, Rajamangala University

of Technology Suvarnabhumi, Thailand

» Honorary Doctor of Philosophy in
Business Administration, Mae Fah
Luang University, Thailand

« Honorary Doctoral Degree in
Business Administration, Eastern Asia
University, Thailand

« Honorary Doctoral Degree
in Management, Huachiew
Chalermprakiet University, Thailand

» Honorary Doctoral Degree in
Industrial Technology, Chandrakasem
Rajabhat University, Thailand

Note:

Honorary Doctoral Degree in
Agricultural Business Administration,
Maejo Institute of Agricultural
Technology, Thailand

PRESENT DIRECTORSHIP(S)
(as at 29 Nov 2024)
Listed companies

(o]

Asset World Corp Public Company
Limited (Chairman)

Berli Jucker Public Company Limited
(Chairman)

Frasers Property Limited (Chairman)
Thai Beverage Public Company Limited
(Chairman/Executive Chairman)

Thai Group Holdings Public Company
Limited (Chairman)

thers

International Beverage Holdings
Limited (Chairman)

Siriwana Co., Ltd. (Chairman)

Sura Bangyikhan Group of Companies
(Chairman)

Charoenwannasiri Co., Ltd.

(formerly known as TCC Asset World
Corporation Limited) (Chairman)
TCC Corporation Limited (Chairman)
TCC Group of Companies (Chairman)
TCC Land Co., Ltd. (Chairman)

PAST DIRECTORSHIP(S) OTHER THAN
F&N HELD OVER THE PRECEDING
FIVE YEARS

Listed companies

Nil

Others

Beer Thai (1991) Public Company
Limited (Chairman)

Red Bull Distillery Group of Companies
(Chairman)

Southeast Corporation Co., Ltd.
(formerly known as Southeast Group
Co., Ltd.) (Chairman)

PRESENT PRINCIPAL COMMITMENTS
(other than Directorships)
(as at 29 Nov 2024)

Nil

PAST PRINCIPAL COMMITMENTS
OVER THE PRECEDING FIVE YEARS
(other than Directorships)

Nil

OTHERS

Darjah Kebesaran Panglima Setia
Mahkota (P.S.M.) which carries the title
‘Tan Sri’ from Malaysia

» Royal Order of Sahametrei, Grand

Officer of the Most Noble Order of the
Rajamitrabhorn of Cambodia

Fraser and Neave, Limited
Annual Report 2024

SHAREHOLDING INTEREST IN F&N

GROUP

» Refer to Shareholding Statistics on
pages 202 to 203

RELATIONSHIP WITH OTHER
DIRECTOR, EXECUTIVE OFFICER, F&N,
SUBSTANTIAL SHAREHOLDER OF F&N
OR SUBSTANTIAL SHAREHOLDER OF
PRINCIPAL SUBSIDIARY
- Father of Mr Thapana
Sirivadhanabhakdi (Director)
- See “Directors’ Interests in Shares
or Debentures” in the Directors’
Statement on page 99 for details on
relationship with other substantial
shareholders of F&N

Mr Ng Tat Pun, 79
Lead Independent and
Non-Executive Director

Date of first appointmentas a
director:
01 Jan 2022

Date of last re-appointmentas a
director:
24 Jan 2024

Country of principal residence:
Singapore

BOARD COMMITTEE(S) SERVED ON
« Audit Committee (Chairman)

» Nominating Committee (Chairman)
« Remuneration Committee

ACADEMIC & PROFESSIONAL

QUALIFICATION(S)

» Bachelor of Arts Degree (Economics
and History), University of Singapore,
Singapore

- Director of Accreditation Program
(DAP) 2006, Thai Institute of Directors
Association

« Business Future Series (BFS 3),
Singapore Institute of Directors

PRESENT DIRECTORSHIP(S)
(as at 29 Nov 2024)

Listed companies

« Nil

Others
« SP Chemicals Pte. Ltd.

1 Mr Charoen Sirivadhanabhakdi is due to retire by rotation at the 126t Annual General Meeting (“AGM") and has informed the Company of his decision not to seek re-election.
Following the conclusion of the AGM, Mr Charoen will be appointed Chairman Emeritus, and Mr Koh Poh Tiong will assume the role of Chairman of the Board.
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PAST DIRECTORSHIP(S) OTHER THAN

F&N HELD OVER THE PRECEDING

FIVE YEARS

Listed companies

- Sing Investments & Finance Limited

« Thai Beverage Public Company
Limited

Others
« SP Chemicals Holdings Ltd.

PRESENT PRINCIPAL COMMITMENTS

(other than Directorships)

(as at 29 Nov 2024)

» Monetary Authority of Singapore:
Corporate Governance Advisory
Committee

PAST PRINCIPAL COMMITMENTS
OVER THE PRECEDING FIVE YEARS
(other than Directorships)

« Nil

SHAREHOLDING INTEREST IN F&N
GROUP
- Nil

RELATIONSHIP WITH OTHER
DIRECTOR, EXECUTIVE OFFICER, F&N,
SUBSTANTIAL SHAREHOLDER OF F&N
OR SUBSTANTIAL SHAREHOLDER OF
PRINCIPAL SUBSIDIARY

« Nil

Mr Chan Heng Wing, 77
Independent and
Non-Executive Director

Date of first appointment as a
director:
11 Jan 2018

Date of last re-appointment as a
director:
24 Jan 2024

Country of principal residence:
Singapore

BOARD COMMITTEE(S) SERVED ON
« Audit Committee
« Remuneration Committee (Chairman)

ACADEMIC & PROFESSIONAL

QUALIFICATION(S)

« Master of Science, Columbia
Graduate School of Journalism, USA

« Master of Arts, University of
Singapore, Singapore

« Bachelor of Arts (Honours), University
of Singapore, Singapore

Notes:

PRESENT DIRECTORSHIP(S)
(as at 29 Nov 2024)

Listed companies

« EC World REIT

Others
« One Bangkok Holdings Limited

PAST DIRECTORSHIP(S) OTHER THAN
F&N HELD OVER THE PRECEDING
FIVE YEARS

Listed companies

+ Banyan Tree Holdings Limited

+ Frasers Property Limited

Others
« Nil

PRESENT PRINCIPAL COMMITMENTS

(other than Directorships)

(as at 29 Nov 2024)

» China Cultural Centre Singapore
(Member, Executive Board)

+ Ministry of Foreign Affairs
(Non-resident Ambassador to Austria)

» OIG Food Asia Pacific Pte. Ltd.
(Strategic Advisor), China

PAST PRINCIPAL COMMITMENTS

OVER THE PRECEDING FIVE YEARS

(other than Directorships)

« Milken Institute Asia Center (Senior
Advisor)

SHAREHOLDING INTEREST IN F&N
GROUP
« Nil

RELATIONSHIP WITH OTHER
DIRECTOR, EXECUTIVE OFFICER, F&N,
SUBSTANTIAL SHAREHOLDER OF F&N
OR SUBSTANTIAL SHAREHOLDER OF
PRINCIPAL SUBSIDIARY

« Nil

Mr Charles Mak Ming Ying, 72
Independent and
Non-Executive Director

Date of first appointment as a
director:
11 Jan 20182

Date of last re-appointmentas a
director:
18 Jan 2023

Country of principal residence:
Hong Kong

BOARD COMMITTEE(S) SERVED ON
« Nil

ACADEMIC & PROFESSIONAL

QUALIFICATION(S)

« Master of Business Administration,
PACE University, USA

« Bachelor of Business Administration,
PACE University, USA

PRESENT DIRECTORSHIP(S)
(as at 29 Nov 2024)

Listed companies

- Nil

Others
« BeerCo Limited

PAST DIRECTORSHIP(S) OTHER THAN
F&N HELD OVER THE PRECEDING
FIVE YEARS

Listed companies

- Frasers Property Limited

Others
« Nil

PRESENT PRINCIPAL COMMITMENTS
(other than Directorships)
(as at 29 Nov 2024)
» PACE University, USA
(Board of Trustees)

PAST PRINCIPAL COMMITMENTS

OVER THE PRECEDING FIVE YEARS

(other than Directorships)

+ Morgan Stanley Asia Pacific
(Vice-Chairman)

+ Morgan Stanley Asia’s Investment
Banking Division (Senior Advisor)

+ Morgan Stanley International Wealth
Management (President)

+ Chairman and Director of Bank Morgan
Stanley AG

« Director in Morgan Stanley Asia
Limited and a member of Morgan
Stanley’s Asia Pacific Executive
Committee, the Morgan Stanley
Wealth Management Committee and
the International Operating Committee

+ Managing Director and Head of
Morgan Stanley Asia Pacific Private
Wealth Management

+ Executive Director and Senior
Investment Adviser of Morgan Stanley’s
Private Wealth Management Group

SHAREHOLDING INTEREST IN F&N
GROUP
« Nil

RELATIONSHIP WITH OTHER
DIRECTOR, EXECUTIVE OFFICER, F&N,
SUBSTANTIAL SHAREHOLDER OF F&N
OR SUBSTANTIAL SHAREHOLDER OF
PRINCIPAL SUBSIDIARY

« Nil

1 Mr Chan was appointed a Director of the Company on 28 February 2013 and resigned on 8 January 2014. He was re-appointed a Director of the Company on 11 January 2018.
2 Mr Mak was appointed a Director of the Company on 28 February 2013 and resigned on 8 January 2014. He was re-appointed a Director of the Company on 11 January 2018.
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BOARD OF
DIRECTORS

Dr Sujittra Sombuntham, 67
Independent and
Non-Executive Director

Date of first appointmentas a
director:
11 Jan 2018

Date of last re-appointmentas a
director:
18 Jan 2023

Country of principal residence:
Thailand

BOARD COMMITTEE(S) SERVED ON
« Nil

ACADEMIC & PROFESSIONAL

QUALIFICATION(S)

- Medical Degree, Prince of Songkla
University (First Class Honors,
Valedictorian), Thailand

« Board of Internal Medicine,
Chulalongkorn University, Thailand

- Diploma in Dermatology, University of
London, United Kingdom

« Board of Family Medicine, The Royal
College of Family Physicians of
Thailand

« Certificate in Anti-Aging Medicine
Specialization, World Society of
Anti-Aging Medicine, European
Organization of Scientific Anti-Aging
Medicine

« American Board of Anti-Aging and
Regenerative Medicine, USA

- Listed Entity Director Programme,
Singapore Institute of Directors,
Singapore

PRESENT DIRECTORSHIP(S)
(as at 29 Nov 2024)

Listed companies

« Nil

Others

- Bhatra Co., Ltd.

- Dermscan Asia Co., Ltd.

« Springfield At Sea Co., Ltd.

« Springfield Holding Co., Ltd.

- Springfield Royal Club Co., Ltd.
« Thaniya Co., Ltd.

« Thaniya Dental Center Co., Ltd.

« Thaniya Holding Co., Ltd.

« Thaniya Medical Center Co., Ltd.
» Thaniya Real Estate Co., Ltd.

«+ Thaniyakit Co., Ltd.

« Thanyaville Co., Ltd.

+ Yada Development Co., Ltd.

PAST DIRECTORSHIP(S) OTHER THAN
F&N HELD OVER THE PRECEDING
FIVE YEARS

Listed companies

« Nil

Others
« Nil

PRESENT PRINCIPAL COMMITMENTS
(other than Directorships)
(as at 29 Nov 2024)
« St. Joseph Hospital Foundation
(Vice-President)
« Dermscan Asia Co., Ltd
(Clinical Director)
+ Thai Society of Cosmetic Dermatology
and Surgery (Vice-President)
+ Thai Society of Anti-Aging
» Honorary Advisory Board of Dysport
« Mae Fah Luang University
(Guest Lecturer)
« Chulalongkorn University
(Guest Lecturer)
« Thaniya Medical Clinic (Physician)

PAST PRINCIPAL COMMITMENTS
OVER THE PRECEDING FIVE YEARS
(other than Directorships)

« Nil

SHAREHOLDING INTEREST IN F&N
GROUP
« Nil

RELATIONSHIP WITH OTHER
DIRECTOR, EXECUTIVE OFFICER, F&N,
SUBSTANTIAL SHAREHOLDER OF F&N
OR SUBSTANTIAL SHAREHOLDER OF
PRINCIPAL SUBSIDIARY

« Nil

ADDITIONAL INFORMATION

« Additional information on Dr Suijittra,
who is seeking re-appointment as a
Director at the 126™ Annual General
Meeting, is provided on pages 212 to
214

Fraser and Neave, Limited
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Ms Suong Dao Nguyen, 58
Independent and
Non-Executive Director

Date of first appointmentas a
director:
01 June 2022

Date of last re-appointmentas a
director:
18 Jan 2023

Country of principal residence:
Vietnam

BOARD COMMITTEE(S) SERVED ON
« Nominating Committee

ACADEMIC & PROFESSIONAL

QUALIFICATION(S)

- Juris Doctor, School of Law, University
of California

« Bachelor’s Degree in Classics
(Greek & Latin), Harvard University

- Admission to the State Bar of
California

- Admission to the State Bar of
New York

PRESENT DIRECTORSHIP(S)
(as at 29 Nov 2024)

Listed companies

« Nil

Others

» BeerCo Limited

« KCN Vietnam Group Joint Stock
Company

PAST DIRECTORSHIP(S) OTHER THAN
F&N HELD OVER THE PRECEDING
FIVE YEARS

Listed companies

« Nil

Others
« Nil

PRESENT PRINCIPAL COMMITMENTS

(other than Directorships)

(as at 29 Nov 2024)

+ DN Legal Limited (Founder and
Chairwoman)

+ Vietnam Chapter of Entrepreneurs’
Organization (President)
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PAST PRINCIPAL COMMITMENTS
OVER THE PRECEDING FIVE YEARS
(other than Directorships)

« Nil

SHAREHOLDING INTEREST IN F&N
GROUP
- Nil

RELATIONSHIP WITH OTHER
DIRECTOR, EXECUTIVE OFFICER, F&N,
SUBSTANTIAL SHAREHOLDER OF F&N
OR SUBSTANTIAL SHAREHOLDER OF
PRINCIPAL SUBSIDIARY

« Nil

Mr Koh Poh Tiong, 77
Non-Independent and
Non-Executive Director
Adviser to The Board

Date of first appointment as a
director:
03 Apr 2013

Date of last re-appointment as a
director:
24 Jan 2024

Country of principal residence:
Singapore

BOARD COMMITTEE(S) SERVED ON

- Board Executive Committee
(Chairman)

» Sustainability and Risk Management
Committee (Chairman)

ACADEMIC & PROFESSIONAL

QUALIFICATION(S)

- Bachelor of Science, University of
Singapore, Singapore

PRESENT DIRECTORSHIP(S)

(as at 29 Nov 2024)

Listed companies

« Bukit Sembawang Estates Limited
(Chairman)

- Saigon Beer-Alcohol-Beverage
Corporation (Chairman)

Others

+ Apex Equity Group Pte. Ltd.

+ Asia Breweries Limited

+ Aurora Bloom Capital Pte. Ltd.

« BeerCo Limited (Chairman)

» Cambodia Breweries Pte. Ltd.

« Capital Prosperity Venture Pte. Ltd.

» Honor Harmony Holding Group Pte. Ltd.
« Opulent Business Solutions Pte. Ltd.

» Plenty Max Property Holdings Pte. Ltd.
+ Prospera Investing Ventures Pte. Ltd.

+ Stellar Asset Investment Pte. Ltd.

+ Times Publishing Limited (Chairman)

» Timeless Treasure Investing Pte. Ltd.

+ Trendy Prosperity Holding Pte. Ltd.

PAST DIRECTORSHIP(S) OTHER THAN
F&N HELD OVER THE PRECEDING
FIVE YEARS

Listed companies

« Delfi Limited

- Raffles Medical Group Limited

Others

« Great Eastern General Insurance
(Malaysia) Berhad

« Great Eastern Life Assurance (Malaysia)
Berhad

- National Kidney Foundation (Chairman)

+ Singapore Kindness Movement
(Chairman)

+ Yunnan Yulinquan Liquor Co., Ltd.
(Chairman)

PRESENT PRINCIPAL COMMITMENTS

(other than Directorships)

(as at 29 Nov 2024)

» Thai Beverage Public Company Limited
(Member of Executive Committee)

PAST PRINCIPAL COMMITMENTS

OVER THE PRECEDING FIVE YEARS

(other than Directorships)

- Raffles Medical Group Limited
(Senior Adviser to the Board)

SHAREHOLDING INTEREST IN F&N

GROUP

« Deemed interest in 251,315 shares of
Fraser and Neave, Limited

RELATIONSHIP WITH OTHER
DIRECTOR, EXECUTIVE OFFICER, F&N,
SUBSTANTIAL SHAREHOLDER OF F&N
OR SUBSTANTIAL SHAREHOLDER OF
PRINCIPAL SUBSIDIARY

« Nil
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Mr Thapana
Sirivadhanabhakdi, 49
Non-Independent and
Non-Executive Director

Date of first appointment as a
director:
19 Feb 2013

Date of last re-appointment as a
director:
18 Jan 2023

Country of principal residence:
Thailand

BOARD COMMITTEE(S) SERVED ON

Board Executive Committee
(Vice-Chairman)

Nominating Committee
Remuneration Committee
Sustainability and Risk Management
Committee

ACADEMIC & PROFESSIONAL
QUALIFICATION(S)

.

Honorary Doctoral

Degree in Buddhism from
Mahachulalongkornrajavidyalaya
Honorary Doctoral Degree in Business
Administration from Chiang Mai
University

Doctor of Business Administration
(Business Innovation Management),
Silpakorn University, Thailand
Honorary Doctor of Arts in Art and
Design, Bangkok University, Thailand
Honorary Doctorate Degree

in Business Administration
(Management), Rajamangala University
of Technology Isan, Thailand
Honorary Doctorate Degree in
Business Administration, Sasin
Graduate Institute of Business
Administration, Chulalongkorn
University, Thailand

Honorary Doctoral Degree in Science
(Logistics Management), King
Mongkut’s Institute of Technology
Ladkrabang, Thailand

Honorary Doctoral Degree of Arts,
Rajamangala University of Technology
Phra Nakhon, Thailand

Honorary Doctoral Degree in
Hospitality, Rajamangala University of
Technology Krungthep, Thailand
Honorary Doctoral Degree in
Community Development, Chiang Mai
Rajabhat University, Thailand
Honorary Doctoral Degree of Business
Administration in Strategic Logistic
and Supply Chain Management,

Suan Sunandha Rajabhat University,
Thailand

« Honorary Doctoral Degree of
Philosophy in General Management,
Ramkhamhaeng University, Thailand

- Master of Science Administration
in Financial Economics, Boston
University, USA

« Bachelor of Business Administration
(Finance), Boston University, USA

PRESENT DIRECTORSHIP(S)

(as at 29 Nov 2024)

Listed companies

« Amarin Corporations Public Company
Limited (formerly known as Amarin
Printing and Publishing Public
Company Limited) (Vice-Chairman)

« Frasers Property Limited

« Sermsuk Public Company Limited
(3 Vice-Chairman)

« Thai Beverage Public Company
Limited (Group CEO)

+ Thai Group Holdings Public Company
Limited

+ The Siam Cement Public Company
Limited (Independent Director)

« Univentures Public Company Limited
(1%t Vice-Chairman)

Others

« Adelfos Co., Ltd.

- Asia Breweries Limited

« BeerCo Limited

» BeerCo Training Co., Ltd. (Chairman)

« Beer Thai (1991) Public Company
Limited (Chairman)

« Bistro Asia Co., Ltd. (Chairman)

« Cambodia Breweries Pte. Ltd.

« Chang Beer Company Limited

« Chang Corporation Co., Ltd.

« Food and Beverage United Co., Ltd.

» Foods Group Company Limited
(Chairman)

« InterBev Investment Limited

- International Beverage Holdings
(New Zealand) Limited (Chairman)

- International Beverage Holdings
Limited (President and CEQ)

« Plantheon Co., Ltd.

» Pracharath Rak Samakkee Social
Enterprise (Thailand) Co., Ltd.

» Red Bull Distillery (1988) Co., Ltd.
(Chairman)

« SCG Chemicals Public Company
Limited (formerly known as SCG
Chemicals Co., Ltd.)

« Siam Breweries Limited

» South East Asia Logistics Pte. Ltd.
(Chairman)

+ SpiritsCo Limited (Chairman)

« Super Food Brands Company Pte. Ltd.
« Sustainability Expo Co., Ltd. (Chairman)

« TCC Group of Companies

+ ThaiBev Co., Ltd.

+ ThaiBev HC Development Co., Ltd.
» Thai Beverage Group of Companies
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« The C Canvas Co., Ltd. (Chairman)

» Times Publishing Limited
(Vice-Chairman)

» TSpace Digital Co., Ltd.

- VietBev Company Limited (Chairman)

PAST DIRECTORSHIP(S) OTHER THAN
F&N HELD OVER THE PRECEDING
FIVE YEARS

Listed companies

- Nil

Others

» Beer Thai (1991) Public Company
Limited (Vice-Chairman)

+ GMM Channel Holding Co., Ltd.
(Chairman)

» Golden Land Property Development
Public Company Limited

+ Qishi Group Public Company Limited
(Vice-Chairman)

» Southeast Capital Co., Ltd.
(Vice-Chairman)

» Southeast Insurance Public Company
Limited (Vice-Chairman)

« Southeast Life Insurance Public
Company Limited (Vice-Chairman)

« TCC Holdings (2519) Co., Ltd.

PRESENT PRINCIPAL COMMITMENTS

(other than Directorships)

(as at 29 Nov 2024)

« Frasers Property Limited (Chairman of
Executive Committee)

- Thai Beverage Public Company
Limited (1st Vice-Chairman of the
Executive Committee and Group CEO)

PAST PRINCIPAL COMMITMENTS
OVER THE PRECEDING FIVE YEARS
(other than Directorships)

» Thai Beverage Public Company
Limited (Chief Beer Product Group,
Chief Center of Excellence, President
and CEOQ)

SHAREHOLDING INTEREST IN F&N
GROUP
« Nil

RELATIONSHIP WITH OTHER

DIRECTOR, EXECUTIVE OFFICER, F&N,

SUBSTANTIAL SHAREHOLDER OF F&N

ORSUBSTANTIAL SHAREHOLDER OF

PRINCIPAL SUBSIDIARY

« Son of Mr Charoen Sirivadhanabhakdi
(Chairman and substantial
shareholder)

OTHERS
« Knight of the Legion of Honor
(Chevalier de la Légion d’Honneur)
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Mr Sithichai

Chaikriangkrai, 70
Non-Independent and
Non-Executive Director

Date of first appointment as a
director:
22 Feb 2013

Date of last re-appointment as a
director:
18 Jan 2023

Country of principal residence:
Thailand

BOARD COMMITTEE(S) SERVED ON

« Audit Committee

« Board Executive Committee

- Sustainability and Risk Management
Committee

ACADEMIC & PROFESSIONAL

QUALIFICATION(S)

» Bachelor of Accountancy (First Class
Honors), Thammasat University,
Thailand

« Diploma in Computer Management,
Chulalongkorn University, Thailand

« Certificate of the Mini MBA
Leadership Management, Kasetsart
University, Thailand

PRESENT DIRECTORSHIP(S)

(as at 29 Nov 2024)

Listed companies

» Asset World Corp Public Company
Limited

« Berli Jucker Public Company Limited

- Frasers Property Limited

- Frasers Property (Thailand) Public
Company Limited

» Sermsuk Public Company Limited

- Thai Beverage Public Company
Limited

« Thai Group Holdings Public Company
Limited

« Univentures Public Company Limited

Others

« Asia Breweries Limited

« Aurora Bloom Capital Pte. Ltd.

- BeerCo Limited

« Cambodia Breweries Pte. Ltd.

» Chang Beer Company Limited

« Eastern Seaboard Industrial Estate
(Rayong) Company Limited

+ Food and Beverage Holding Co., Ltd.

« Frasers Property Commercial Asset
Management (Thailand) Co., Ltd.
(formerly known as Univentures REIT
Management Co., Ltd.)

» Honor Harmony Holding Group Pte.
Ltd.

+ Kasemsubsiri Co., Ltd.

+ N.C.C. Management and Development
Co., Ltd.

+ Qishi Group Public Company Limited

+ Oishi Holding Company Limited

+ One Bangkok Co., Ltd.

+ Petform (Thailand) Co., Ltd.

+ Siam Breweries Limited

+ Siam Food Products Public Company
Limited

» South East Asia Logistics Pte. Ltd.

« TCC Assets (Thailand) Company
Limited

« TCC X Co., Ltd.

« T Fertilizer Corporation Co., Ltd.

+ Thai Beverage Can Co., Ltd.

» Thai Breweries Limited

PAST DIRECTORSHIP(S) OTHER THAN
F&N HELD OVER THE PRECEDING
FIVE YEARS

Listed companies

« Nil

Others
+ Big C Retail Holding Company Limited

PRESENT PRINCIPAL COMMITMENTS

(other than Directorships)

(as at 29 Nov 2024)

+ Thai Beverage Public Company
Limited (4" Vice-Chairman of the
Executive Committee)

PAST PRINCIPAL COMMITMENTS
OVER THE PRECEDING FIVE YEARS
(other than Directorships)

Thai Beverage Public Company
Limited (Senior Executive Vice-
President, Chief Investment and Group
Chief Financial Officer)

SHAREHOLDING INTEREST IN F&N
GROUP

Nil

RELATIONSHIP WITH OTHER
DIRECTOR, EXECUTIVE OFFICER, F&N,
SUBSTANTIAL SHAREHOLDER OF F&N
OR SUBSTANTIAL SHAREHOLDER OF
PRINCIPAL SUBSIDIARY

Nil
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Mr Michael Chye Hin Fah, 65

Alternate Director to
Mr Koh Poh Tiong

BOARD COMMITTEE(S) SERVED ON

« Board Executive Committee

» Sustainability and Risk Management
Committee

ACADEMIC & PROFESSIONAL

QUALIFICATION(S)

- Bachelor of Business Studies with
First Class Honours in Accounting
and Finance, Massey University,
New Zealand

- Master of Business Studies with
Distinction in Accounting and
Finance, Massey University,

New Zealand

- Fellow of the Institute of Singapore
Chartered Accountants

- Associate Member of the Institute
of Chartered Secretaries &
Administrators

» Member of the Singapore Institute of
Directors

- Associate Member of Chartered
Secretaries Institute of Singapore

PRESENT DIRECTORSHIP(S)

(as at 29 Nov 2024)

Listed companies

 Fraser & Neave Holdings Bhd

- Saigon Beer-Alcohol-Beverage
Corporation

« Vietnam Dairy Products Joint Stock
Company

Others
- Alliance Asia Investment Private
Limited

- Alliance Strategic Investments Pte. Ltd.

« Apex Equity Group Pte. Ltd.

- Asia Breweries Limited

« ASM International Limited

« Aurora Bloom Capital Pte. Ltd.

« Beer Chang International Limited

« BeerCo (Cambodia) Co., Ltd.
(Chairman)

BevCo Limited (incorporated in
Thailand)

BevFood Holdings Pte. Ltd. (Chairman)
BevFood Trading (Cambodia) Co., Ltd
(Chairman)

Cambodia Breweries Pte. Ltd.

Capital Prosperity Venture Pte. Ltd.
Chang Beer Company Limited

Chang Beer (Cambodia) Co., Ltd.
Chang Beer UK Limited

Chang Corporation Co., Ltd.

Chang Holding Co., Ltd.

Chang International Co., Ltd.
(Executive Chairman/2™ Vice-Chairman)
F&N Retail Connection Co., Ltd.
Grand Royal Group International
Company Limited (formerly known as
Myanmar Distillery Company Limited)
Havi Food Distribution (Thailand) Co.,
Ltd. (Chairman)

Havi Logistics (Thailand) Limited
(Chairman)

Heritas Capital Management Pte. Ltd.
Honor Harmony Holding Group Pte. Ltd.
Tsao Pao Chee Group Limited
(formerly known as IMC Pan Asia
Alliance Corporation)

InterBev (Singapore) Limited

InterBev (Singapore) 2019 Limited
InterBev Trading (China) Limited
InterF&B Pte. Ltd.

International Beverage Holdings
Limited

International Beverage Holdings
(New Zealand) Limited

International Beverage Holdings
(Singapore) Pte. Limited

International Beverage Holdings (UK)
Limited

International Beverage Trading (Hong
Kong) Limited

International Breweries Limited

Inver House Distillers Limited

Inver House Distillers (ROI) Limited
Max Asia Food and Beverage (Thailand)
Co., Ltd.

MLSC Myanmar Logistics and Supply
Chain Company Limited

Myanmar Supply Chain and Marketing
Services Company Limited

Opulent Business Solutions Pte. Ltd.
Plenty Max Property Holdings Pte. Ltd.
Prospera Investing Ventures Pte. Ltd.
Prudence Holdings Limited

SEA Logistics & Technology Pte. Ltd.
Siam Breweries Limited

South East Asia Logistics Pte. Ltd.
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Timeless Treasure Investing Pte. Ltd.
Trendy Prosperity Holding Pte. Ltd.
VietBev Company Limited

Vietnam Beverage Company Limited
(formerly known as Nga Son Beverage
Joint Stock Company)

Vietnam F&B Alliance Investment
Joint Stock Company (formerly known
as Nga Son Investment Joint Stock
Company)

Vietnam Logistics and Supply Chain
Company Limited

Wellwater Limited

PAST DIRECTORSHIP(S) OTHER THAN
F&N HELD OVER THE PRECEDING
FIVE YEARS

Listed companies

Nil

Others

DECCO 235

International Beverage Trading Limited
Marketing Magic Pte. Ltd.

So Water Company Limited

PRESENT PRINCIPAL COMMITMENTS
(other than Directorships)
(as at 29 Nov 2024)

BeerCo Limited, Singapore (Chief
Executive Officer)

Thai Beverage Public Company
Limited (Chief Beer Product Group)
Thai Beverage Public Company
Limited (Executive Committee
Member)

Larsen le Cognac des Vikings (Member
of the Supervisory Board)

PAST PRINCIPAL COMMITMENTS
OVER THE PRECEDING FIVE YEARS
(other than Directorships)

Thai Beverage Public Company
Limited (Executive Vice-President,
Finance and Accounting Group,
Deputy Group CFO and Chief Finance
Officer - International Business)
International Beverage Holdings
Limited (Group Chief Finance Officer)
Super Brands Company Pte. Ltd.
(Executive Director)

SHAREHOLDING INTEREST IN F&N
GROUP

Nil

RELATIONSHIP WITH OTHER

- BeerCo Limited (incorporated in - Stellar Asset Investment Pte. Ltd. DIRECTOR, EXECUTIVE OFFICER, F&N,
Hong Kong) + Super Beer Brands Limited (formerly SUBSTANTIAL SHAREHOLDER OF F&N

+ BeerCo Limited (incorporated in known as Beer Super Brands Limited) OR SUBSTANTIAL SHAREHOLDER OF
Singapore) + Super Brands Company Pte. Ltd. PRINCIPAL SUBSIDIARY

- BevCo Limited (incorporated in « Super Food Brands Company Pte. Ltd. - Nil

Hong Kong) « Thai Breweries Limited
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Mr Kosit Suksingha, 58
Alternate Director to

Mr Thapana Sirivadhanabhakdi

Date of first appointment as an
Alternate Director:
28 March 2024

Country of principal residence:
Thailand

BOARD COMMITTEE(S) SERVED ON

Board Executive Committee
Sustainability and Risk Management
Committee

ACADEMIC & PROFESSIONAL
QUALIFICATION(S)

Master of Business Administration
(Honors) from Oklahoma City
University, USA

Bachelor of Veterinary Science from
Chulalongkorn University

LOGTECH - Program for Executives
in Logistics & Technology from
University of North Carolina, USA
CEDI - Babson Entrepreneurial
Leadership Program from Babson
College, USA

Director Certification Program (DCP)
2007, Thai Institute of Directors
Association (IOD)

Listed Company Director Program
(Module 3), Masterclass for
Directors (MCD 5), Listed Entity
Director (LED) Program (Module

1, 2, 4 - Environmental, Social

and Governance Essentials (ESG)),
Singapore Institute of Directors (SID)
Supercharge ESG Ambitions

with Technology, KPMG and the
Malaysian Institute of Certified Public
Accountants (MICPA)

Bursa Malaysia Mandatory
Accreditation Programme (MAP),
Institute of Corporate Directors
Malaysia (ICDM)

The Cambridge - Earth on Board -
Board Director Programme

PRESENT DIRECTORSHIP(S)
(as at 29 Nov 2024)
Listed companies

Fraser & Neave Holdings Bhd
Sermsuk Public Company Limited
Thai Beverage Public Company
Limited (President and Group COO -
Thailand)

Others

Argento Tech Co., Ltd.

ASMI (Cambodia) Industrial
Management Co., Ltd. (Chairman)
BeerCo (Cambodia) Co., Ltd.

BeerCo Limited (Incorporated in
Singapore)

BetterBe Marketplace Co., Ltd.
BevTech Co., Ltd.

C.A.l. (Social Enterprise) Co., Ltd.
Cash Van Management Co., Ltd.
(Vice-Chairman)

Certu System, Inc.

Certu Systems Co., Ltd.

Chang Beer Company Limited
Chang Beer (Cambodia) Co., Ltd.
Chang Holding Co., Ltd.

Chang International Co., Ltd.

(4t Vice-Chairman)

Charun Business 52 Co., Ltd.

(4% Vice-Chairman)

D2C Services Co., Ltd.

Digital and Technology Services Co.,
Ltd.

Feed Addition Co., Ltd.

Food and Beverage Holding Co., Ltd.
Food of Asia Co., Ltd.

Foods Group Company Limited

FSR Management Co., Ltd.

Great Brands Limited

Havi Food Distribution (Thailand) Co.,
Ltd. (1%t Vice-Chairman)

Havi Logistics (Thailand) Limited

(1t Vice-Chairman)

Home and Office Delivery Co., Ltd.
Horeca Management Co., Ltd.
Industrial Beverage Pte. Ltd.
(Chairman)

Little John Digital Co., Ltd.
(Vice-Chairman)

Mee Chai Mee Chok Co., Ltd.

MLSC Myanmar Logistics and Supply
Chain Company Limited

Modern Trade Management Co., Ltd.
(Vice-Chairman)

Money Mine Company Limited

Must Be Company Limited

NocNoc Choice Company Limited
Qishi Holding Company Limited
Open Innovation Co., Ltd.

Pan International (Thailand) Co., Ltd.
(5™ Vice-Chairman)

Petform (Thailand) Co., Ltd.

SEA Logistics & Technology Pte. Ltd.
SEAL (Cambodia) Logistics and Supply
Chain Co., Ltd. (Chairman)

SEAL (Cambodia) Pte. Ltd. (Chairman)
Shinasab Co., Ltd.
Sirivadhanabhakdi Co., Ltd.

So Water Company Limited (Chairman)
South East Asia Logistics Pte. Ltd.
Sustainability Expo Co., Ltd.
(Vice-Chairman)
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0,

« Tarad Dot Com Group Co., Ltd.

« TCC Group of Companies

« T.C.C. Technology Co., Ltd.

» ThaiBev Accounting and Business
Services Co., Ltd.

» ThaiBev HC Development Co., Ltd.

« Thai Beverage Energy Co., Ltd.
(4% Vice-Chairman)

- Thai Beverage Logistics Co., Ltd.
(3 Vice-Chairman)

- Thai Beverage Recycle Co., Ltd.
(4™ Vice-Chairman)

- Thai Beverage Training Co., Ltd.

» Thai Cooperage Co., Ltd.
(4™ Vice-Chairman)

« Thai Drinks Co., Ltd. (1t Executive
Vice-Chairman)

» Thai Molasses Co., Ltd.
(4™ Vice-Chairman)

« The C Canvas Co., Ltd.

« Times Publishing Limited

« Traditional Trade Management Co.,
Ltd. (Vice-Chairman)

« TSpace Digital Co., Ltd.

- VietBev Company Limited

» Vietnam Logistics and Supply Chain
Company Limited

PAST DIRECTORSHIP(S) OTHER THAN
F&N HELD OVER THE PRECEDING
FIVE YEARS

Listed companies

- Nil

Others
« Nil

PRESENT PRINCIPAL COMMITMENTS

(other than Directorships)

(as at 29 Nov 2024)

» Thailand Institute of Packaging and
Recycling Management for Sustainable
Environment (Chairman)

« The Federation of Thai Industries
(Vice-Chairman)

PAST PRINCIPAL COMMITMENTS
OVER THE PRECEDING FIVE YEARS
(other than Directorships)

< Nil

SHAREHOLDING INTEREST IN F&N
GROUP
- Nil

RELATIONSHIP WITH OTHER
DIRECTOR, EXECUTIVE OFFICER, F&N,
SUBSTANTIAL SHAREHOLDER OF F&N
OR SUBSTANTIAL SHAREHOLDER OF
PRINCIPAL SUBSIDIARY

« Nil
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BOARD OF
DIRECTORS

Mr Prapakon
Thongtheppairot, 53
Alternate Director to

Mr Sithichai Chaikriangkrai

Date of first appointment as an
Alternate Director:
21 March 2013

Country of principal residence:
Thailand

BOARD COMMITTEE(S) SERVED ON

« Board Executive Committee

» Sustainability and Risk Management
Committee

ACADEMIC & PROFESSIONAL

QUALIFICATION(S)

- Advanced Management Programme,
INSEAD, France

- Master of Science in Finance, Georgia
State University, USA

« Master of Business Administration,
Mercer University, USA

« Bachelor of Business Administration,
Assumption University, Thailand

- Listed Company Director Programme,
Singapore Institute of Directors (SID),
Singapore

PRESENT DIRECTORSHIP(S)
(as at 29 Nov 2024)

Listed companies

- Nil

Others

- BeerCo Limited

- International Beverage Holdings
Limited

» Thai Beverage Group of Companies

- ThaiBev Accounting and Business
Services Co., Ltd. (Chairman)

PAST DIRECTORSHIP(S) OTHER THAN
F&N HELD OVER THE PRECEDING
FIVE YEARS

Listed companies

- Nil

Others
+ Thai Beverage Marketing Co., Ltd.
+ Times Publishing Limited

PRESENT PRINCIPAL COMMITMENTS

(other than Directorships)

(as at 29 Nov 2024)

+ Thai Beverage Public Company
Limited (President and Group COO
- International, Chief Spirit Product
Group and Group Chief Financial
Officer)

+ Larsen le Cognac des Vikings
(Member of the Supervisory Board)

PAST PRINCIPAL COMMITMENTS
OVER THE PRECEDING FIVE YEARS
(other than Directorships)

« Held various senior executive positions

in the TCC Group, namely Chief Route
to Market, Senior Vice-President for
Beer Product Group, and Deputy
Group CFO and CFO-International
Business in Thai Beverage Public
Company Limited, Director and Chief
Executive Officer in Thai Beverage
Marketing Co., Ltd., Senior Executive
Vice-President for Land Development
and Investment Management in TCC
Land Group, Senior Executive Vice-
President for Corporate Services in

Plantheon Group and TCC Land Group,

and Senior Executive Vice-President
for Finance in TCC Land Group.

« Prior to joining TCC Group, he
worked for Standard Chartered
Bank from 2002 to 2009 in Bangkok
and Singapore; from 1995 to 2001
for JPMorgan Chase in New York,
Singapore and Hong Kong; and, in
1991, for Morgan Grenfell in Bangkok.
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SHAREHOLDING INTEREST IN F&N
GROUP
- Nil

RELATIONSHIP WITH OTHER
DIRECTOR, EXECUTIVE OFFICER, F&N,
SUBSTANTIAL SHAREHOLDER OF F&N
OR SUBSTANTIAL SHAREHOLDER OF
PRINCIPAL SUBSIDIARY

« Nil
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LEADERSHIP
TEAM

Mr Hui Choon Kit, 60

Chief Executive Officer

Date of appointment:
01 February 2022

Length of service in the F&N Group (as at 30 Sep 2024):
24 years 08 months

JOB DESCRIPTION

Mr Hui provides strategic leadership and oversees the
Group to ensure that the Company’s mission, vision and
core values are effectively, purposefully, and sustainably
put into practice and executed.

ACADEMIC & PROFESSIONAL QUALIFICATION(S):

+ Master of Business Administration, Nanyang
Technological University, Singapore

« Bachelor of Business, Curtin University of Technology,
Australia

« Chartered Accountant of Singapore, Institute of
Singapore Chartered Accountants, Singapore

WORKING EXPERIENCE

« Chief Financial Officer and Company Secretary, Fraser
and Neave, Limited (“F&N")

« Group Financial Controller, F&N

» Deputy Group Financial Controller/General Manager,
Corporate Communications, F&N

» General Manager, Treasury and Budget, F&N

« General Manager, Corporate Communications & Special
Projects/Budget Manager, Chairman'’s Office, F&N

« Deputy General Manager, Corporate Planning & Business
Development/Budget Manager, Chairman’s Office, F&N

+ Assistant General Manager, Corporate Planning &
Business Development, F&N

» Senior Manager, New Ventures, F&N

» Manager, Corporate Finance, Schroder International
Merchant Bankers Limited

» Assistant Vice-President, Investment Banking, Keppel
Bank of Singapore Limited

» Executive Consultant, Ernst & Young Consultants Pte Ltd

OTHERS
« Chairman, Tender Committee, National Kidney Foundation
+ Member, Finance Committee, National Kidney Foundation
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Mr Lim Yew Hoe, 58
Chief Executive Officer,
Fraser & Neave Holdings Bhd

Date of appointment:
01 December 2014

Length of service in the F&N Group (as at 30 Sep 2024):
27 years 01 month

JOB DESCRIPTION

Mr Lim is responsible for overseeing and driving the
growth strategies of the Fraser & Neave Holdings Group'’s
businesses.

ACADEMIC & PROFESSIONAL QUALIFICATION(S):

Master of Business Administration (Banking and
Finance), Nanyang Technological University
Bachelor of Science (Estate Management), National
University of Singapore

WORKING EXPERIENCE

Managing Director, Asia Pacific Brewery (Hanoi) Limited
Managing Director, Myanmar Brewery Limited

General Manager, Chief Executive Officer’s Office, Asia
Pacific Breweries Ltd (“APB”)

Cluster Director, Heineken APB (China) Pte Ltd
General Manager, Heineken Trading Shanghai Co. Ltd
General Manager, Shanghai APB Co. Ltd

Commercial Director, Shanghai APB Co. Ltd

Sales Director, Shanghai APB Co. Ltd

Commercial Manager, Myanmar Brewery Limited
Manager, Indochina Regional Director’s Office, APB
Airport Manager, Civil Aviation Authority of Singapore
Assistant Airport Manager, Civil Aviation Authority of
Singapore

OTHERS

Nil
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LEADERSHIP
TEAM

Mr Siew Peng Yim, 55

Chief Executive Officer, Times Publishing Group
and Head of Ice Cream in Malaysia & Thailand

Date of appointment:
01 October 2014

Length of service in the F&N Group (as at 30 Sep 2024):

12 years 05 months

JOB DESCRIPTION

Mr Siew is responsible for overseeing and driving the
growth strategies of the Group’s Publishing & Printing
and Ice-Cream businesses.

ACADEMIC & PROFESSIONAL QUALIFICATION(S):

« Bachelor of Accountancy, National University of
Singapore, Singapore

« Fellow Chartered Accountant of Singapore, Institute of
Singapore Chartered Accountants, Singapore

WORKING EXPERIENCE

- Chief Financial Officer and Chief Operating Officer,
Times Publishing Limited (“TPL")

« Chief Financial Officer, TPL

« Chief Financial Officer, Chief Operating Officer and
Executive Director, HTL International Holdings Ltd

+ Chief Financial Officer, HTL International Holdings Ltd

+ Group Financial Controller, HTL International Holdings Ltd

- Financial Controller, Pillar Corporation Pte Ltd

- Chief Financial Officer, Excel Machine Tools Ltd

+ Senior Audit Manager, PricewaterhouseCoopers

OTHERS

+ Independent Director, Chairman of the Audit and
Risk Committee, and a Member of Remuneration and
Nominating Committee, APAC Reality Limited

Dr Teo Soon Keong Ronnie, 56
First Vice-President, Marketing

Date of appointment:
02 October 2023

Length of service in the F&N Group (as at 30 Sep 2024):
28 years 4 months

JOB DESCRIPTION

Dr Ronnie Teo is responsible for setting and overseeing
the execution of the Group’s marketing and human capital
strategies and aligning it with the Company’s long-term
goals in Singapore.

ACADEMIC & PROFESSIONAL QUALIFICATION(S):

- Doctorate in Business Administration, University of
Liverpool

- Executive Development Programme, National University
of Singapore Business School

« Master of Business Administration, University of
Melbourne

» Executive Development Programme, INSEAD

- Professional Diploma in Marketing (Asia Pacific),
Marketing Institute of Singapore

« Bachelor of Business Administration, National University
of Singapore

WORKING EXPERIENCE

- Division Head of Group Marketing (Beer), BeerCo
Limited

- Managing Director, Marketing (Beer), F&N

- General Manager, Marketing (Beer), F&N

- General Manager, Lao Asia Pacific Breweries Ltd

« General Manager (Commercial), Thai Asia Pacific
Brewery Co Ltd

- Commercial Director, Shanghai Asia Pacific Brewery
Co Ltd

« Senior Marketing Manager, Asia Pacific Breweries (S)
Pte Ltd

» Deputy Sales & Marketing Manager, Sennheiser
Electronics Asia Pte Ltd

- Sales Executive, Sony International

OTHERS
« Nil
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Ms See Kwan Kit Jennifer, 59
Managing Director, Singapore and Yoke Food Industries
Malaysia, F&N Foods Pte Ltd

Date of appointment:
01 April 2018

Length of service in the F&N Group (as at 30 Sep 2024):

38 years 00 months

JOB DESCRIPTION

Ms See is responsible for overseeing and driving the
growth strategies of the food and beverage business in
Singapore and Yoke Food Industries Malaysia.

ACADEMIC & PROFESSIONAL QUALIFICATION(S):

« Masters of Science (Marketing), National University of
Singapore

« Bachelor of Business Administration, National University
of Singapore

WORKING EXPERIENCE

» General Manager, Singapore and Indonesia, F&N Foods
Pte Ltd (“FNF")

- General Manager, Singapore, FNF

» General Manager, Beverages (Singapore), Fraser &
Neave (Singapore) Pte Limited (“FNS”)

« General Manager, Corporate Marketing, FNS

» Deputy General Manager, Corporate Marketing, FNS

+ Assistant General Manager, Corporate Marketing, FNS/
Marketing, Asia Dairies Pte Ltd (“ADPL")

« Senior Marketing Manager, Corporate Dairies Division,
FNS/Marketing, ADPL

+ Marketing Manager, ADPL

+ Business Development Manager, F&N Coca-Cola Pte Ltd
(“FNCC”)

+ Deputy Marketing Manager, FNCC

« Marketing Services Manager, FNCC

OTHERS

+ Vice-Chairman for War on Diabetes Sub-Work Group,
Food & Beverage Industry Group Main Committee,
Singapore Manufacturing Federation

+ Treasurer, 12t Council, Singapore Kindness Movement
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Mr Leong Chi How Christopher, 57
Senior Director, Group Finance

Date of appointment:
01 October 2022

Length of service in the F&N Group (as at 30 Sep 2024):
28 years 05 months

JOB DESCRIPTION

Mr Leong is responsible for the Group Finance and
Accounting, Treasury, Taxation and Risk Management
functions.

ACADEMIC & PROFESSIONAL QUALIFICATION(S):

Chartered Accountant Singapore, Institute of Singapore
Chartered Accountants (ISCA)

Fellow Chartered Certified Accountant, Association of
Chartered Certified Accountants (ACCA)

Bachelor of Accountancy (Honours), National University
of Singapore

WORKING EXPERIENCE

Director, Group Finance, F&N

Deputy Chief Financial Officer, F&N

Financial Controller, F&N

Head, Group Treasury, F&N

Group Treasury Manager, F&N

Senior Accountant, F&N

Senior Accountant, Keppel Corporation Limited
Audit Senior, Ernst & Young Singapore

OTHERS

Nil
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F&N'’s journey has
always been defined
by innovation,
adaptability, and
resilience - traits that
continue to help us
navigate challenging
times.

REVENUE

¢

PROFIT BEFORE
INTEREST AND TAX
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A YEAR OF TRANSFORMATION
AND GROWTH

FY2024 was a pivotal year for Fraser and
Neave, Limited (“F&N", the “Company”, or
the “Group”). Alongside delivering strong
financial and operational performance,
we underwent a significant strategic
realignment, becoming a subsidiary of
Thai Beverage Public Company Limited
(“ThaiBev”). This transition marked a
new chapter in our 141-year journey,
further solidifying F&N'’s position as a
leading non-alcoholic beverage and
dairy player in Southeast Asia. Our
integration into the ThaiBev family
opened new avenues for synergies,
accelerating our long-term ambitions.

F&N'’s journey has always been defined
by innovation, adaptability, and resilience
- traits that have consistently helped us
navigate challenging times. Supported by
our dedicated teams, we demonstrated
our ability to overcome obstacles,
including economic downturns and
shifting consumer preferences. FY2024
was no exception. Despite headwinds
such as inflation and regional currency
volatility, we delivered solid results across
all business segments, underscoring
the strength of our diversified business
model, which provides a robust buffer
against market instability.

FY2024 FINANCIAL
PERFORMANCE

In FY2024, F&N recorded a 3%
increase in revenue, reaching
$2,162M, compared to $2,099M in
FY2023. In constant currency terms,
this represented a 5% growth, driven
primarily by the strong performance of
our Food & Beverage (“F&B”) segment.
Profit Before Interest and Tax (“PBIT")
surged by 19% to $297M, reflecting
prudent cost management, favourable
commodity prices, and successful
expansion into new business areas.
Despite the expiration of tax incentives
in Thailand, which led to a higher
foreign effective tax rate, our after-tax
profit grew by 7% to $219M. Profit
attributable to shareholders increased
by 13%, rising to $150M.

FOOD & BEVERAGE FY2024
PERFORMANCE

Our F&B division demonstrated
remarkable resilience in FY2024,
supported by strategic initiatives
aimed at extending market reach and
leveraging digital channels for growth.
Revenue grew by 4% to $1,876M,
compared to $1,798M in the previous
year, with a 7% increase in constant
currency terms. This growth was driven
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by increased sales volumes across key
markets, innovative product launches,
and targeted marketing initiatives that
aligned with consumer preferences.

All divisions within F&B contributed to
the Group’s overall revenue growth.

The Beverages segment, comprising
Beer and Soft Drinks, achieved an 11%
increase in revenue (+13% in constant
currency), reaching $668M. This growth
was propelled by a favourable sales mix,
higher volumes from festive campaigns
and new product launches.

Notably, the Beer division experienced
a 50% surge in revenue, fuelled by
heightened demand for CHANG Beer
and the successful launch of TAPPER,
a European-inspired strong lager.
TAPPER'’s market penetration benefited
from CHANG's established distribution
network and targeted brand-building
campaigns.

The Soft Drinks division also reported
robust growth, particularly for core
brands like 100PLUS, F&N, F&N
SEASONS, and OYOSHI, driven by
strong festive demand, new products,
and sustained momentum across key
distribution channels. Various marketing
campaigns and expanded outlet
penetration contributed to the success
of these brands.
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The Dairies segment achieved modest
top-line growth of 1%, driven by the
consistent performance of canned milk
in Malaysia, Thailand, and Indochina.
Excluding adverse foreign currency
impacts, the Dairies segment would
have recorded a 3% improvement in
revenue.

Overall, F&B remained the primary
driver of growth with PBIT rising by 21%
to $303M. Both Beverages and Dairies
recorded strong profit growth, with
Beverages’ PBIT increasing by 22% to
$45M and Dairies by 21% to $258M.
These results were driven by higher
sales, improved cost efficiencies, and
favourable commodity prices, despite
challenges from forex fluctuations and
increased brand investments.

Beverages’ profitability was particularly
buoyed by Soft Drinks, which saw

a notable 28% rise in PBIT (+33% in
constant currency). However, Beer’s
profitability continued to be impacted
by weakness in the Kyat, leading to a
net loss after considering finance costs
and translation impact.

The Dairies segment benefited from

a favourable cost environment and
operational efficiencies across key
markets, including Malaysia, Singapore,
Thailand, and Vietnam. The latter,
through the Group’s associate,
Vietnam Dairy Products Joint Stock
Company (Vinamilk), recorded strong
profit growth.

Fraser and Neave, Limited
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PUBLISHING & PRINTING
FY2024 PERFORMANCE

The Publishing & Printing (“P&P")
segment experienced a 9% drop in
revenue, decreasing to $201M from
$221M in FY2023. This decline was
primarily due to reduced print orders
and the planned discontinuation of
unprofitable business units. Through
stringent cost controls, the closure
of non-viable units, and international
expansion in the Education and
sustainable packaging divisions,

P&P turned around its performance,
achieving a PBIT of $0.5M in FY2024,
an improvement from a ($10M) loss
in FY2023.

The Education division achieved
significant growth in higher-margin,
non-print offerings, such as digital
solutions and professional development
programs, and expanded its presence
in markets across Central Asia, the
Middle East, and Latin America.
Additionally, the Green Lab sustainable
packaging initiative gained traction with
multinational F&B clients, contributing
positively to the segment’s performance.

LACTOSE

FREE
MILK

EASY TO DIGEST

fresh
milk

NUTRI-GRADE
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STRATEGIC IMPERATIVES FOR SUSTAINABLE GROWTH

As a subsidiary of ThaiBev, F&N aligns its strategic direction with ThaiBev’s “PASSION 2030" vision, which emphasises agility and
adaptability in a dynamic market. Our strategy is anchored by two key imperatives: Reach Competitively and Digital for Growth.
These imperatives guide our market expansion, brand diversification, and digital transformation efforts, establishing F&N as a
stable and sustainable leader in the ASEAN food and beverage sector.

(i) REACH COMPETITIVELY (ii) DIGITAL FOR GROWTH

Our Reach Competitively approach focuses on
optimising channel coverage, expanding market
penetration, and enhancing service quality across key
regions. We are positioning ourselves as a “multi-local
champion” by tailoring strategies to local demands
and deepening our footprint across product groups,
including implementing end-to-end operating models
tailored to core markets.

Expanding our brand portfolio remains central to this
strategy. By regionalising flagship brands and elevating
local champions, we adapt to consumer preferences,
with a focus on health, wellness and premium
products. Aligned with our environmental, social,

and governance commitments, these efforts ensure
competitiveness while advancing sustainability.

The Digital for Growth imperative drives our
transformation across the business. We are developing
robust B2B and B2C platforms that create new income
streams and provide valuable insights into consumer
behaviour, enabling us to tailor our offerings to market
needs. Our digitalised operations enhance speed,
efficiency, and agility, optimising our processes to
better serve customers and stakeholders.

In line with our sustainability goals, we are building a
resilient digital infrastructure that fosters innovation
while managing costs. By prioritising strong
leadership, talent development, and a culture of
Oneness among our employees, we empower our
workforce to make meaningful contributions to
achieving our strategic goals.

Reach

Multi-Local
Champion

Complete
Brand
Portfolio

Competitively

PASSION 2030

Stable and Sustainable
Food & Beverage Leader of ASEAN

Digital

for Growth

Enabling
Sustainable
Growth

Organisation
& Talents
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FY2024 IN SUMMARY

As we reflect on our progress, FY2024
was a pivotal year characterised by our
commitment to extending market reach,
accelerating innovation, and cultivating
new growth areas. These priorities
supported our overarching goals of
enhancing market presence, improving
digital capabilities, and advancing
sustainability — key components for
building a resilient and forward-looking
business.

Through Strengthening Our Market
Presence, we broadened our distribution
networks and boosted brand visibility
across ASEAN. In Investing in Innovation
and Sustainability, we leveraged digital
and sustainable practices to improve
operational efficiencies and meet shifting
consumer expectations. Lastly, Nurturing
New Business Areas demonstrated

our commitment to diversification and
sustainable growth as we expanded into
new segments and integrated sustainable
practices across our value chain.

Fraser and Neave, Limited
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STRENGTHENING
OUR MARKET
PRESENCE

Throughout FY2024, we focused

on bolstering our market positions
in Southeast Asia, where growth
potential remains high. By improving
our route-to-market capabilities and
expanding distribution, we captured
new opportunities, particularly in our
core markets of Malaysia, Singapore,
and Thailand. Targetted marketing
investments have further enhanced
our brands’ visibility and consumer
preference.

In Malaysia, demand for brands like
100PLUS, F&N ICE MOUNTAIN, F&N
SEASONS and OYOSHI drove strong
growth. Adapting to changing consumer

trends, particularly toward healthier

beverage options, has been key to this
success. We have also made strides

in expanding our presence in the
convenience and on-trade channels,
which have been important drivers of
volume growth. Similarly, in Singapore,



we launched several new products to
drive excitement and growth, reinforcing
our market leadership through our
strong distribution network and diverse
portfolio. To complement these new
offerings, we focused on enhancing

our e-commerce and digital marketing
channels, aiming to strengthen
consumer loyalty and engagement
through targeted campaigns.

In Thailand, our Dairies business
delivered strong performance, with F&N,
TEAPOT and CARNATION maintaining
their lead in the canned milk segment.
We successfully expanded our product
portfolio to include new offerings

that cater to the growing demand

for premium and health-conscious
products. This year, we introduced new
flavours and packaging formats to meet
evolving preferences, further solidifying
our presence in the Thai market. Our
increased focus on e-commerce and
digital marketing channels has also
helped us reach a wider audience

and drive higher engagement with

our brands.

A key strategic approach of the Group
in entering new markets is to prioritise
building demand through exports before
committing to local manufacturing
investments. Cambodia highlights the
success of this strategy, where we have
established a leading position in the
canned milk sector. With the market
poised for growth, we have committed
a capital investment of US$37.5M
(approximately S$50M) to develop a
state-of-the-art dairy manufacturing
facility in the Suvannaphum Special

Economic Zone. This facility, scheduled
to commence operations in early
2026, will focus on producing canned
milk — a rapidly growing category

in Cambodia’s dairy market. As the
facility scales its operations, we plan

to diversify production to include

a broader range of dairy products,
tapping into rising consumer interest
in premium and value-added dairy
offerings. By establishing local
production capabilities, we aim not only

Do it for
your heart,

choose OMEGA

Add Magnolia Low Fat
Hi-Cal Milk with OMEGA
to your daily diet

to reduce reliance on imports but also
to build a more agile supply chain that
can respond swiftly to market demand.
This move underscores our ambition to
reinforce our leadership in Cambodia’s
dairy sector and contribute to local
economic development. Through

this investment, we are also creating
local job opportunities, advancing our
sustainability practices, and supporting
Cambodia’s long-term growth in the
dairy industry.

LOW FAT Hi-¢
——— WITH AL MiLk

OMEGA

CONTAINS OMEGA-3 DRA
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INVESTING IN

INNOVATION AND
SUSTAINABILITY

Our commitment to innovation extends
beyond products to include operational
practices and value delivery. Investments
in digitalisation and automation have
improved efficiencies, lowered costs,
and enabled us to respond more
effectively to market shifts.

As we navigate a dynamic market
environment, our focus on digital
transformation is paramount. Over

the past year, we continued to make
strides in enhancing our e-commerce
capabilities and integrating Al-driven
solutions into our consumer-facing
platforms. These initiatives aim to elevate
the customer experience and leverage
data analytics for informed decision-
making. Expanding digital sales channels
has enabled us to capitalise on the
growing trend of online shopping and
meet evolving consumer preferences.
Our online sales strategies and festive
campaigns have positioned us well to
capture shifts in consumer behaviour,
thereby fortifying our market presence.

To meet the demand for health-focused
products, we introduced innovative
offerings across key markets. In
Singapore, the 100PLUS Isotonic Slushy
was developed in partnership with NUS
Project HeatSafe to support effective
hydration in rising temperatures. F&N ICE
MOUNTAIN launched a lychee-flavoured
sparkling water, offering a refreshing
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zero-sugar and zero-calorie option.
Meanwhile, F&N NUTRISQY introduced a
limited-edition Fresh Soya Milk Kurogoma
with Black Sesame, catering to the
growing demand for nutritious, vegan-
friendly beverages. Similarly in Malaysia,
F&N SEASONS responded to the demand
for healthier options with a limited-edition
Zero Sugar variant of Ice Lemon Tea, as
part of our inaugural wellness campaign,
“JOM SIHAT, KEKAL CERGAS".

Complementing our innovation efforts is
a strong commitment to sustainability,
which underpins our long-term strategy.
Over the years, the Group has been active
in implementing initiatives to reduce
our environmental impact, including
expanding our renewable energy usage
and adopting environmentally-friendly
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packaging solutions. As part of our
decarbonisation strategy, we have
installed rooftop solar panels across our
plants in Singapore, Malaysia, Thailand,
and Myanmar, significantly reducing
greenhouse gas emissions. Additionally,
we are minimising the use of virgin
materials in our packaging to support

a circular economy. Collaborating

with suppliers, we have increased the
recycled content in our packaging and
partnered with companies to develop
sustainable solutions.

In partnership with other F&B players, our
role as a founding member of BCRS Ltd,
a Singapore-based beverage container
recycling initiative, further reflects our
commitment to waste reduction and
sustainable industry practices.
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NUTURING

NEW BUSINESS
AREAS

In FY2024, we made substantial strides
in our strategy to enhance and expand
our new business areas, particularly in
the packaged food sector. Building on
our successful acquisitions, we have
broadened our portfolio of snack and
confectionery products, positioning
ourselves as a leading player in this
rapidly growing market. Our recent
acquisition of Cocoaland, a prominent
Malaysian confectionery company, has
laid a strong foundation for this expansion
and opened new avenues for growth.

As part of this strategy, we have
integrated Cocoaland'’s operations with
those of Sri Nona, a well-established
brand known for its diverse range of food
products. This strategic combination
enabled us to leverage the strengths

of both brands effectively, generating
synergies in distribution, product
innovation, and brand development. By
combining our capabilities, we are well-
positioned to deliver innovative products
that resonate with consumers while
driving growth in this dynamic sector.
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In parallel, our investments in
integrated dairy farming are
progressing with the development

of F&N AgriValley in Gemas, Negeri
Sembilan. This ambitious project
remains a key driver of growth for our
Dairies business. While the timeline
for the initial milking, originally
targeted for early 2025, is under
review due to the suspension of the
first livestock delivery by Malaysian
authorities, we are confident that

the project will continue to make
significant progress. The suspension,
which was issued due to bird flu
concerns despite all necessary
precautions being in place, represents
a temporary delay to the timeline. The
Group is actively exploring alternatives
to mitigate the impact.

F&N AgriValley is designed as a fully
integrated facility, combining corn
cultivation for cattle feed, dairy farming,
and milk processing. This project

is key to strengthening our supply
chain resilience, reducing reliance on
external suppliers, and achieving our
sustainability goals through stringent
quality control standards. With land
clearance and site preparation nearing
completion, we remain confident in the
long-term potential of F&N AgriValley
to drive local economic development
and reinforce our leadership in the
dairy sector.
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BUILDING A RESILIENT
AND AGILE ORGANISATION

As we embark on the next phase of F&N's
journey, we mark an important leadership
transition. Mr Charoen Sirivadhanabhakdi,
whose guidance and vision have been
instrumental in F&N’s growth and
resilience, will retire from his roles as
Chairman and Director following our 126t
Annual General Meeting. His dedicated
leadership has laid a strong foundation
for F&N'’s continued success, and we are
deeply grateful that he will remain with us
as Chairman Emeritus, continuing to lend
his invaluable insights and experience to
both the Board and Management.

We are grateful that Mr Koh Poh Tiong
will be stepping up as the incoming
Chairman of the Board. With decades
of engagement with F&N and a proven
track record within the organisation,
Mr Koh is well-prepared to guide us
through this next chapter. His strategic
vision and unwavering commitment
to F&N'’s core values make him ideally
suited to lead us as we continue to
pursue our long-term objectives.

As we transition into this new leadership
phase, we continue to focus on
strengthening our operations and
reinforcing our competitive edge. Over
the years, we have enhanced operational
efficiency, streamlined processes, and
embraced digitalisation. These efforts,
alongside optimised production and
improved distribution, have positioned F&N
to respond rapidly to market dynamics,
driving operational excellence and ensuring
agility in seizing emerging opportunities.

Our strategic priorities are further
supported by the dedication and
strength of our workforce. By investing

in targeted training and development,
we empower our employees to thrive in
a fast-evolving landscape. Our culture

of collaboration and innovation fosters a
growth mindset, helping us stay ahead in
our journey toward sustainable success.

Looking ahead, we remain committed to
advancing initiatives that drive long-term,
sustainable growth. Strengthening core
capabilities, reinforcing established
markets, and exploring new opportunities
will continue to guide us as we strive
toward our vision of becoming a leader in
the ASEAN food and beverage sector.
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BEVERAGES
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In FY2024, Beverages Malaysia, our
largest soft drink market, demonstrated
remarkable resilience amidst economic
headwinds and shifting consumer
preferences. Our flagship brands

— 100PLUS, F&N Fun Flavours, F&N
SEASONS, and OYOSHI — delivered
robust performance, achieving sustained
growth across key metrics, including
volume, sales, earnings, and margins.
This strong performance underscored
the strength of our portfolio and our
ability to navigate a dynamic market
environment.

Our success was driven by a
combination of innovation, targeted
consumer engagement, and operational

)

excellence. We introduced new product
variants and enhanced existing lines to
cater to the rising demand for healthier,
more functional beverages, capitalising
on the increasing trend toward wellness-
focused lifestyles. Our emphasis on
product quality and continuous product
refreshes has fortified our position in the
market, while our targeted marketing
initiatives have strengthened brand
equity.

In particular, our flagship brand 100PLUS
continued to lead the isotonic drink
category, while F&N Fun Flavours and
F&N SEASONS have maintained strong
traction in the carbonated soft drink

and Asian drink segments, respectively.
Meanwhile, OYOSHI, our ready-to-drink
green tea brand, has tapped into the
growing consumer preference for natural
and refreshing beverages.

—

#FuelLikeAPRO
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Seasonal campaigns and festive
promotions have also successfully
amplified brand visibility, driving
greater consumer engagement and
loyalty. These initiatives have allowed
us to capture incremental market
share during key consumption periods,
enhancing our competitive advantage.

Looking ahead, we are committed

to driving sustainable growth

through continuous innovation,
efficiency improvements, and digital
transformation in our operations. By
leveraging data analytics and consumer
insights, we aim to anticipate market
trends and further align our product
offerings with evolving consumer
preferences. Our unwavering focus on
sustainability, health, and wellness will
remain at the core of our strategy as
we strive to deliver value to consumers,
stakeholders, and communities.

ISOTONIC:
100PLUS

100PLUS, the flagship brand of F&N
and Malaysia’s leading isotonic and
carbonated soft drink, solidified its
position as a champion of active
lifestyles and sports development in
2024. The brand played a pivotal
role in supporting national athletes at
various prestigious sporting events,
providing essential hydration and
underscoring its commitment to
health and wellness. Its long-standing
sponsorship of the Sportswriters
Association of Malaysia Awards,
ongoing since 2006, further highlighted
100PLUS’s dedication to promoting
sports excellence nationwide.
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In 2024, 100PLUS expanded its support

for significant sporting events, including

the POWERMAN 2024, REDLINE
FITNESS GAMES, SRIXON JUNIOR GOLF
CHAMPIONSHIP, SUKMA XXI SARAWAK,
and PARA SUKMA XXI SARAWAK. As the
exclusive Official Beverage Sponsor,
100PLUS ensured athletes remained
hydrated, reinforcing its legacy of
nurturing a passion for sports among
Malaysians.

During the holy month of Ramadan,
100PLUS collaborated with MYDIN to
distribute traditional spiced porridge
alongside 100PLUS ACTIVE, offering
refreshment to travellers during this
festive season. The brand’s “PASTI
STEDI” campaign emphasised its role
in energising consumers throughout
Ramadan and Raya, achieving
recognition as one of the Top 10 Raya
TVCs of 2024 at the Expert Choice
Awards — an impressive milestone
for 100PLUS. Additionally, the brand
secured the esteemed Gold Winner
accolade at the Putra Brand Awards,
further solidifying its status as one of
Malaysia’s most cherished brands.

Embracing innovative marketing
strategies, 100PLUS leveraged Al and
social media to engage effectively
with consumers. The “BRING IT
HOME” campaign encouraged

consumers to share their purchasing
experiences on platforms such as
Instagram and Facebook, increasing
brand visibility and interaction. It also
utilised augmented reality to enhance
consumer engagement. In celebration
of Chinese New Year, the brand
launched a special edition gold can
adorned with a dragon, symbolising
prosperity and vitality. This campaign
featured a captivating 3D digital
billboard near Kuala Lumpur City

Centre, where a classic can transformed
into a gold version as a dragon swooped

in, creating an engaging experience
for the public. Additionally, an AR
dance experience allowed consumers
to interact with a virtual character by
scanning designated 100PLUS cans,
adding a fun and interactive dimension
to the brand experience.

Since its launch, 100PLUS PRO High
Protein has achieved remarkable market
acceptance. This variant, formulated for
sports enthusiasts, contains electrolytes,
vitamin B, protein, and BCAA to support
muscle recovery and repair. In response
to growing consumer demand, 100PLUS
expanded its Zero Sugar range by
introducing alternate packaging options,
including a new 325ml can size, catering
to the preferences of consumers
seeking convenient and healthier
beverage choices.
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CARBONATED SOFT DRINKS:
F&N FUN FLAVOURS

Since launching its vibrant new
packaging in 2023, F&N Fun Flavours
has revitalised its market presence with
the “RASA PASTI Gempak” campaign.
Aimed at Malaysia’s youth, this initiative
positions F&N’s popular carbonated
drink as essential for celebrations.

The campaign’s tagline, meaning
“FLAVOUR THAT DEFINITELY ROCKS”,
captured the refreshing experience with
every sip. By integrating local culture,
F&N Fun Flavours fostered a sense of
community, encouraging consumers to
share unique recipes and celebrations
on social media.

With eye-catching advertisements,

F&N enhanced its appeal as a festive
staple. The drinks were widely available
at leading supermarkets, e-tailers, and
the F&N Life online store, making it easy
for consumers to join the fun. Through
“RASA PASTI Gempak”, F&N Fun Flavours
inspired creativity and joy for every
occasion.
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F&N SEASONS continues to lead the
ice lemon tea segment, consistently
delivering on consumer satisfaction
and product innovation. Known for its
refreshing taste, F&N SEASONS Ice
Lemon Tea has remained a favorite
among consumers, especially after
the November 2023 relaunch, which
introduced a new 1.5L take-home
pack size to cater to growing in-home
consumption trends.

In 2024, the brand further
strengthened its presence with the
launch of a 360-degree marketing
campaign, “JOM SEGARKAN DENGAN

SEASONS”, aimed at boosting brand
awareness. The campaign’s vibrant
and youthful thematic advertisements
resonated with its target audience,
further entrenching F&N SEASONS in
the market.

Addressing the rising demand for
healthier options, F&N SEASONS
introduced a limited-edition Zero Sugar
variant as part of its wellness-focused
initiative, “JOM SIHAT, KEKAL CERGAS".
This product innovation allowed
consumers to enjoy the same great
taste of F&N SEASONS Ice Lemon Tea
without the added sugar, reinforcing
F&N’s commitment to providing health-
conscious beverage choices.
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OYOSHI

QOYOSHI, one of Malaysia’s leading green
tea brands, continues to gain popularity
with its premium range of green tea
beverages. In celebration of the Lunar
New Year, OYOSHI introduced a limited-
edition Original Green Tea flavour in a
250ml Tetra Pak format. The packaging
featured OYOSHI's iconic Neko Cat,
symbolising good fortune, enhancing
the brand'’s festive relevance during this
important cultural occasion.

QOYOSHlI also strengthened its market
presence through key sponsorships
of cultural events. This year, the brand
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sponsored the Nihon Matsuri, an eight-
day Japanese festival that attracted
thousands of attendees. As the official
beverage sponsor, OYOSHI engaged
festival-goers by offering samples

and creating sales opportunities at
dedicated drink stations. Additionally,
OYOSHI sponsored the popular Bon
Odori Festival, delighting participants
with authentic Japanese green tea
brewed to perfection using OYOSHI's
signature recipes, delivering a genuine
taste of Japan.

F&N ICE MOUNTAIN AND
BORNEO SPRINGS

F&N is committed to sustainability,

a principle that is reflected in our
premium hydration solutions, F&N ICE
MOUNTAIN and BORNEO SPRINGS.
Both brands play a key role in our
sustainability initiatives by utilising
recyclable packaging, demonstrating
our dedication to reducing plastic
waste and promoting environmental
stewardship.

This year, we reinforced our
sustainability efforts through a
partnership with Resorts World Genting
(“RWG”). We supplied BORNEO
SPRINGS to a segment of the Genting
International Convention Centre,
helping RWG minimise single-use
plastic consumption while ensuring

high-quality hydration for their guests.

With both F&N ICE MOUNTAIN and
BORNEO SPRINGS presented in
recyclable packaging, we underscore
our commitment to fostering a
healthier planet for future generations.
This dedication to sustainability not
only enhances our product offerings
but also aligns with our overarching
goal of environmental responsibility.

&

BEVERAGES
SINGAPORE

Despite challenging and competitive
market conditions, Beverages Singapore
has maintained its leadership across
core beverage categories, with 100PLUS
dominating the isotonic segment,

F&N NUTRISOY leading in soya milk,
and F&N ICE MOUNTAIN as a top player
in the water category.

ISOTONIC:
100PLUS

100PLUS, Singapore’s No.1 isotonic
brand, has continued to solidify

its leadership position by enabling
active lifestyles and championing
sports development. In addition to

its longstanding role as a hydration
partner for major sporting events like
the STANDARD CHARTERED SINGAPORE
MARATHON, OCBC CYCLE, and

the TOUR DE FRANCE PRUDENTIAL
SINGAPORE CRITERIUM, 100PLUS has
expanded its reach through strategic
digital initiatives.

In an increasingly digital age, 100PLUS
has leveraged online platforms to
maintain and grow its competitive reach.
Through engaging digital content and
partnerships with influencers, the brand
has effectively tapped into younger
demographics that are highly active

on platforms like Instagram and TikTok.
Campaigns showcasing 100PLUS as a
must-have for post-exercise recovery

WHAT EVERY

ACTIVE

BODY NEEDS
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have generated significant social media
engagement, reinforcing the message of
hydration, performance, and health.

This year, the brand took another step
forward with the launch of 100PLUS
PRO High Protein, broadening its
portfolio to target fitness enthusiasts
with specific recovery needs. The
brand’s sponsorship of HYROX, the
world’s fastest-growing fitness race,
underscored its role in sports recovery.

Amid rising temperatures and growing
awareness of heat strain, 100PLUS
partnered with NUS Project HeatSafe to
develop the 100PLUS Isotonic Slushy,
which was launched with considerable
fanfare across social media platforms.
This innovative product, available at
Sentosa Beach Station’s Cheers store,
not only provided relief from Singapore’s
heat but also responded to the demand
for healthier options, with a Nutri-Grade B
rating. The product’s lower sugar content
and high electrolyte formulation make
it a more effective solution for hydration
compared to traditional sweetened
beverages, further cementing the brand’s
position as a leader in functional,
health-focused drinks.

By capitalising on digital marketing and
continuing to associate itself with fitness,
100PLUS has reinforced its competitive
reach. This approach ensures the brand
remains top-of-mind for both athletes
and health-conscious consumers, while
also enabling it to penetrate new market
segments within Singapore’s dynamic
beverage landscape.

L

100PLUS

No. 1 Isotonic Drink
Brand in Singapore

NON-CARBONATED
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WATER:
F&N ICE MOUNTAIN

F&N ICE MOUNTAIN continues to lead
Singapore’s water category, bolstered

by its Still and Sparkling water ranges.
has driven the demand for F&N ICE ' I R I I

The growing emphasis on sustainability

MOUNTAIN’s eco-friendly packaging

options, such as paper cartons and (GRATEFUL)
aluminium cans, boosting sales in the
still water segment.

In August, F&N ICE MOUNTAIN launched
a refreshing lychee-flavoured sparkling
water. This guilt-free beverage contains
zero sugar, zero calories, and is free

of artificial sweeteners and coloring.
Certified as a Healthier Choice product
and graded Nutri-Grade A, the new
lychee variant offers a fizzy, fruity
experience without compromising
on health benefits.

F&N ICE
MOUNTAIN

No. 1 Water Brand
in Singapore

2

F&N FUN
FLAVOURS

No.2 Carbonated
Soft Drink Brand
in Singapore

CARBONATED SOFT DRINK:
F&N FUN FLAVOURS

F&N Fun Flavours, known for its vibrant
and exciting taste profiles, remains a
staple during festive occasions such

as Chinese New Year and Hari Raya.
Despite intense competition in the
carbonated soft drink market, F&N

Fun Flavours continues to hold its
position as Singapore’s leading non-cola
carbonated soft drink brand.

ZERO SUGAR
ZERO CALGRIES

OUTRAGEOUS

ORANGE

FLAVOUR

/}
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F&N
NUTRISOY

No. 1 Soya Milk Brand
in Singapore

The Perfect Harmony o
Soya and Black Sesame.

EMERALD BREWERY
MYANMAR LIMITED (“EBML")

Made with real black sesame, NutriSoy Kurogoma

is high in plant protein and vegan friendly. Since re-entering Myanmar’s beer

market in 2019, EBML has steadily

- built its presence through strategic
) investments and operational

resilience. The recent expansion of
our brewery significantly boosted
production capacity, enabling us to
meet the growing demand for our
products. In FY2024, despite the
challenging operating environment,
EBML delivered commendable
financial results, supported by higher
beer volumes and sales. These
accomplishments have reinforced
EBML's market position and highlight
its pivotal role in the Group’s growth
strategy in Myanmar.

EBML continued to focus on
strengthening brand equity for
CHANG beer throughout FY2024.
Our marketing initiatives included
the nationwide campaign, “LUCKY
CASH WITH CHANG”, which offered
consumers opportunities to win cash
prizes and enjoy complimentary
CHANG beer. This initiative was

PASTEURISED SOYA:
F&N NUTRISOY

For over 25 years, F&N NUTRISOY has
been Singapore’s leading pasteurised
soya milk brand. The brand consistently
evolves its offerings to align with
changing consumer preferences and
health trends, providing nutritious,
plant-based alternatives.

In March, F&N NUTRISOY delighted
consumers with the limited-edition
Fresh Soya Milk Kurogoma with Black
Sesame. This vegan-friendly, high-
protein beverage, made with real black
sesame seeds and non-GMO soya
beans, is packed with calcium and
vitamin D3. It is also cholesterol-free,
with no added preservatives or coloring,
and has been certified as heart-friendly
by the Singapore Heart Foundation.
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supported by a comprehensive
360-degree marketing strategy that
encompassed outdoor, digital,

and print advertising, along with
point-of-sale promotions both

on- and off-premise.

To drive digital growth, EBML
leveraged social media platforms and
online marketing strategies to engage
younger audiences and expand

our digital footprint. By utilising
targeted ads and interactive content,
we have successfully increased
brand awareness and consumer
engagement, enhancing our
competitive position in the market.
These efforts significantly enhanced
the visibility of CHANG beer and
expanded EBML's market reach
competitively in Myanmar’s beverage
landscape.

In May, EBML continued its brand-
building momentum with the launch
of TAPPER Strong Beer. Brewed with
the finest malt whisky from Scotland,
TAPPER Strong Beer boasts an alcohol
content of 6.9% per 500ml can. Its
unique whisky flavour targets the
growing demand for high-alcohol beers
in the country. To encourage product
trials, we implemented an extensive
sampling program at 300 locations
across Myanmar, receiving a positive
response from consumers.
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DAIRIES MALAYSIA

In FY2024, Dairies Malaysia sustained
its leadership position in the condensed
and evaporated canned milk segments
with brands such as F&N, TEAPOT,
IDEAL, GOLD COIN, and CARNATION.
This achievement was attributed to
proactive responses to changing
consumer preferences and efforts to
educate consumers about the diverse
applications of canned milk products.

Under the tagline “PURE ENJOYMENT.
PURE GOODNESS”, Dairies Malaysia
launched marketing initiatives aimed
at boosting the growth of its ready-to-

drink liquid milk category. Leveraging the
Group’s technical expertise and strong
consumer relationships, the presence of
F&N MAGNOLIA and FARMHOUSE liquid
milk products was notably enhanced.

CANNED MILK:
F&N/GOLD COIN/TEAPOT/
CARNATION

Dairies Malaysia remains the undisputed
leader in Malaysia’s condensed milk and
evaporated milk categories. Despite
intense market competition, the Group
maintained its No. 1 position in evaporated
milk position with F&N, TEAPOT, IDEAL,
GOLD COIN and CARNATION.

F&N, TEAPOT,

CARNATION, IDEAL

& GOLD COIN

No. 1 Evaporated Milk
Brands in Malaysia
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F&N, TEAPOT,
GOLD COIN &
CAP JUNJUNG

No. 1 Sweetened Condensed
Milk Brands in Malaysia

CARNATION continued to focus on
product innovation and consumer
engagement. The brand launched a
campaign for Chinese New Year that
featured recipes designed to enhance
culinary experiences. Among these
was a featured dish, Golden Lobster
with Truffle Sauce, aimed at elevating
festive meals. Additionally, CARNATION
initiated the “PARENTS’ DAY” campaign,
encouraging the younger generation
to prepare meals for their parents as a
gesture of appreciation.

In a move to engage younger consumers,
CARNATION also collaborated with
Nongshim, a South Korean food and
beverage company, to introduce new
recipes that incorporate CARNATION
products into popular ramen dishes.

TEAPOT enhanced its brand visibility
through a creative mural campaign in
Kuala Lumpur, integrating urban art
with its brand message. This initiative
aimed to connect with the community
and strengthen the brand’s presence
in local culture. TEAPOT also focused
on increasing its visibility in prominent
coffee shop outlets to reinforce its
brand heritage.

F&N launched the “"MENGISI HATI
SETIAP HARI” or “FILL YOUR HEART
EVERY DAY” campaign, emphasising
the brand’s commitment to quality and
family values. This campaign included
various marketing strategies that led
to increased consumer awareness and
engagement.
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LIQUID MILK:
F&N MAGNOLIA

At F&N MAGNOLIA, we believe in
delivering not only delicious dairy
products but also memorable
experiences that enrich every home.
This year, we continued to embody this
philosophy through various exciting
initiatives, celebrating community and
tradition while ensuring that our milk
products remain a staple in Malaysian
households.

In celebration of Deepavali 2023, we
launched an exciting month-long
consumer contest, offering impressive
range of cash prizes, including a
stunning F&N MAGNOLIA gold bar.
This golden opportunity added a touch
of brilliance to the festive season for
many lucky winners.

BEARBRAND

No. 1 Sterilised

Milk Brand i
in Thailan#/

During the holy month of Ramadan,
F&N MAGNOLIA proudly joined forces
with Gardenia for the Program Cahaya
Ramadan Gardenia 2024. Together,
we distributed 30,000 units of
Gardenia Original Classics White Loaf
and F&N MAGNOLIA UHT Full Cream
1L to 20 mosques across Malaysia.
This initiative invited the community
to savor the wholesome goodness of
F&N MAGNOLIA fresh milk alongside
Gardenia Loaf during sahur, fostering
a spirit of sharing and togetherness.

Adding a playful twist to our offerings,
F&N MAGNOLIA partnered with the
beloved cartoon character Garfield.
This collaboration featured limited-
edition Garfield packaging that brought
joy to our products. Our campaign,
complete with a gift-with-purchase
offer of a free Garfield bag, in-store
activations, and a vibrant social media
blitz, has successfully elevated brand
awareness and captivated consumers
of all ages.

F&N DAIRIES
THAILAND

No. 1 Manufacturer in the
_Sweetened Condensed &
_ Evaporated Milk
Categories
in Thailand

Fraser and Neave, Limited
Annual Report 2024

DAIRIES THAILAND

Dairies Thailand has firmly established
itself as the premier provider of canned
milk in the nation, with strong offerings
from the CARNATION and TEAPQOT brands.
This impressive market leadership stems
from the introduction of cutting-edge
products, strategic trade initiatives, and
a robust distribution network that spans
the country.

To enhance our product offerings and

meet the evolving tastes and preferences
of consumers, we also provide ready-to-
drink milk products under F&N MAGNOLIA
and BEAR BRAND, with the latter being the
leader in Thailand's sterilised milk sector.

CANNED MILK:
CARNATION

CARNATION, a brand licensed from
Nestlé to F&N, remains the leading brand
in Thailand's canned milk sector. In 2007,
our Group acquired Nestlé’s production
facilities and equipment in Thailand,
along with the licensing rights to select
Nestlé canned and sterilised milk brands.
The trademark license agreement with
Nestlé was renewed in 2015 for an
additional 22 years, extending until
2037. This allows us to manufacture

and distribute Nestlé products —
CARNATION and BEAR BRAND — across
Singapore, Thailand, Malaysia, Brunei,
and Laos. Since then, these brands have
experienced substantial growth.

Through targeted marketing initiatives
and the expansion of our distribution
networks, CARNATION has achieved
significant volume growth while solidifying
its position as the preferred choice among
Thai consumers for both on-premise

L

CARNATION

No. 1 Sweetened
Condensed &
Evaporated Milk
Brand in Thailand
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and off-premise consumption. This year,
CARNATION launched the “CARNATION
PLUS” campaign to stimulate in-home
consumption in Thailand. Additionally, the
“CARNATION IN-HOME CONSUMPTION”
and “CARNATION OPERATOR” campaigns
were rolled out, targeting both consumers
and F&B operators. These initiatives
included television commercials, below-
the-line activities, collaborations with
restaurants, and social media engagement
to encourage product usage in meal
preparation at home and in F&B outlets.

As in previous years, we implemented
nationwide loyalty campaigns to reward
our customers and consumers. The
eight-month-long campaign, “CARNATION
REWARDS”, was executed to thank

and reward consumers for choosing
CARNATION as their number one choice
for condensed and evaporated milk in
Thailand. Loyal customers received
instant prize redemptions and had the
opportunity to participate in a lucky
draw. This on-ground activation proved
successful, with CARNATION sales
recording double-digit growth and an
increase in market share compared to
last year.

CANNED MILK:
TEAPOT

Already recognised as a leading
flavoured Sweetened Condensed Milk
(“SCM”) brand in Thailand, TEAPOT

has further strengthened its position

in the Total Condensed Milk segment
through the launch of the “TEAPOT
NATIONWIDE” thematic campaign from
October 2023 to February 2024, followed
by the “TEAPOT HAPPY REWARDS”
campaign from July to September 2024.

TEAPOT
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No. 1 Sweetened
Condensed
Milk Brand

in Thailand

By leveraging digital platforms and
on-ground activations, TEAPOT
successfully engaged consumers
across various channels.

The popular local actor, Tor Thanaphop,
serves as TEAPOT'’s new brand
ambassador, appearing in television
commercials, in-store advertisements,
and on social media platforms such

as Facebook, YouTube, and TikTok,
specifically targeting younger
consumers. Through these effective brand
communications, TEAPOT has achieved
notable sales growth and reinforced brand
loyalty among consumers in Thailand.

To encourage F&B operators to adopt
TEAPQT's products — specifically TEAPOT
Extra UHT 1L, TEAPOT Evaporated Milk,
and TEAPOT Sweetened Condensed Milk
— TEAPOT implemented both above-
the-line and below-the-line marketing
initiatives. These included targeted
campaigns on social media platforms
like Facebook, YouTube, and TikTok,
collaborations with key opinion leaders
(KOLs), product sampling, and bakery
workshops to drive brand awareness and
encourage product trials.

LIQUID MILK:
F&N MAGNOLIA & BEAR BRAND

F&N MAGNOLIA consistently remains
attuned to consumer needs and lifestyles
by offering high-quality, fresh milk

that nourishes Thai families. Since the
successful launch of F&N MAGNOLIA UHT
Milk two years ago, the brand has built on
its tagline, “TASTY GOODNESS”, providing
consumers with an enhanced drinking
experience through its UHT milk range.
This campaign was supported by both

online and offline advertisements, along
with sampling activations at schools and
universities to boost brand visibility and
encourage consumer trials. As a result, F&N
MAGNOLIA UHT Milk generated a 13% sales
growth compared to the previous year.

In March, F&N MAGNOLIA introduced

a new and improved Ginkgo UHT
formula, which has been well received
by consumers. Available in both white
malt and chocolate variants, the formula
has increased the Ginkgo essence

from 2,700 mcg to 5,400 mcg. Rich in
Vitamin B12, F&N MAGNOLIA Ginkgo
aims to provide a delicious and nutritious
beverage for consumers. This launch was
supported by online communications
and nationwide sampling activities to
encourage trials among core consumers.

As the No.1 sterilised milk brand in
Thailand, BEAR BRAND has actively
engaged with consumers through its
new brand proposition, “EXPRESS YOUR
CARE EVERY DAY, NO NEED TO WAIT”,
introduced in February. The campaign
aims to educate consumers about the
health benefits of this ready-to-drink
milk and enhance brand relevance.
BEAR BRAND employed television
commercials, extensive online and
in-store communications, and sampling
activations to reinforce its key messages.

To maintain top-of-mind awareness,
BEAR BRAND Gold continues to promote
its message of being “GOOD FOR
DRINKING EVERY DAY” for a healthy
brain, bones, and beauty. Through
effective online communication

on social media and engaging on-
ground activations, BEAR BRAND has
successfully preserved its leading
position in the sterilised milk segment.
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DAIRIES SINGAPORE

As a leading dairy manufacturer and
beverage supplier, F&N’s F&B operations
in Singapore have demonstrated
resilience and adaptability amidst intense
market competition. To strengthen
F&N'’s position in the dairy industry, we
continued our product expansion efforts
to meet evolving consumer consumption
patterns and the growing demand for
healthier alternatives.

LIQUID MILK:
F&N MAGNOLIA

F&N MAGNOLIA continued to delight
the market by introducing trendy and
limited-edition flavours to Singaporeans.
At the start of the year, F&N MAGNOLIA
launched two exciting flavours - F&N
MAGNOLIA Cookies & Cream Low Fat
Flavoured Milk and F&N MAGNOLIA
Salted Caramel Flavoured Milk. Both
flavours, available for a limited time
only, are lower in sugar and higher in
calcium, combining indulgence with
the wholesome goodness of low-fat
milk. Certified as Healthier Choice
products and graded Nutri-Grade B,
these delicious flavoured milks allow
consumers to indulge guilt-free.

SALTED
CARAMEL

LIMITED EDITION

SALTED
CARAMEL

LOW FAT FLAVOURED MILH

NUTRI-GRADE

ady -

In addition to these launches, in July
2024, F&N MAGNOLIA introduced

two more flavours - Salted Caramel
Pasteurised Milk and Brown Sugar &
Sea Salt Flavoured Milk. These innovative
offerings were well-received, with the
Brown Sugar & Sea Salt variant creating
a stir in the market for its bubble tea-
inspired taste, leading to it being sold
out in many stores shortly after release.

To further engage consumers, F&N
MAGNOLIA organised interactive social
media campaigns, including recipe
contests and giveaways, which enhanced
brand engagement and loyalty.

Additionally, F&N MAGNOLIA
collaborated with The Garfield Movie,
a popular animated film, to feature
the beloved character Garfield on
the packaging of its pasteurised milk
and yoghurt smoothie range.

F&N MAGNOLIA also launched the
“TRUSTED GOODNESS” campaign,
allowing consumers to redeem
limited-edition heritage plates and
mugs with the purchase of any F&N
MAGNOLIA products. These initiatives
reinforced the brand’s commitment
to making mornings special, ensuring
every sip of milk is not just nutritious
but also a delightful experience.

]
F&N MAGNOLIA

Launched two limited-edition
flavours, F&N MAGNOLIA
Cookies & Cream and F&N

MAGNOLIA Salted
Caramel Fresh Milk
in Singapore

(
GGG

Fraser and Neave, Limited
Annual Report 2024

DAIRIES VIETNAM

F&N’s presence in Vietnam is facilitated
through its 20.4% investment in
Vinamilk. The Group’s investments in
Vietnam traced back to February 2005
when it initially acquired an approximate
5% stake in Vinamilk. In December 2016,
the Group expanded its holdings by
acquiring additional shares, representing
approximately 5.4% interest, through a
competitive bid process. Subsequently,
through further market purchases, the
Group continued to raise its stake in
Vinamilk, ultimately reaching 20.4% as of
30 September 2024. With this significant
shareholding and the appointment of two
representatives to its board, the Group
qualifies as having substantial influence
over Vinamilk for accounting purposes, in
compliance with the Singapore Financial
Reporting Standards (International). As

a result, starting from 16 April 2017, the
Group has been employing the equity
accounting method to record its share of
Vinamilk’s profits.

In FY2024, Vinamilk made a significant
contribution of $95M to F&N’s PBIT,
constituting 32% of the Group’s total
profit. Vinamilk, the largest F&B company
listed on the Ho Chi Minh Stock
Exchange, specialises primarily in the
production, supply, and distribution of
dairy products, including powdered,
liquid, and condensed milk, cheese,

ice cream, yogurt, cereals, as well as
beverages such as soy milk, fruit juice, and
yogurt drinks. It maintains a presence in
over 60 countries globally and operates
with the support of 16 dairy factories
located in Vietnam, Cambodia, and the
USA, in addition to 15 dairy farms in
Vietnam and Laos.

2

F&N
MAGNOLIA

No. 2 Liquid Milk Brand
in Singapore
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DAIRIES: ICE CREAM

F&N'’s Ice Cream division, home to
beloved brands like F&’N MAGNOLIA,
KING’S, and 100PLUS, has fortified

its market presence by driving
competitiveness and embracing
digital growth strategies. With a robust
infrastructure supported by two
manufacturing plants in Malaysia and
Thailand, the division has enhanced
brand reach and consumer engagement
through strategic collaborations and
innovative campaigns across Malaysia,
Singapore, and Thailand.

Throughout FY2024, F&N MAGNOLIA
strategically partnered with globally
recognised icons such as Garfield and
Hello Kitty, effectively leveraging their
appeal to connect with diverse consumer
segments and drive competitive
advantage. The Garfield collaboration,
launched in conjunction with The Garfield
Movie release, featured limited-edition
packaging and exclusive promotional
items, such as Garfield-themed mugs.
This campaign not only generated
excitement in Singapore and Malaysia but
also integrated social media marketing
and digital activations that amplified
brand visibility. By engaging consumers
through interactive sampling activities
in high-traffic locations, F&RN MAGNOLIA
reinforced its commitment to innovation
and responsiveness to market trends.

The Hello Kitty collaboration, introduced
in October 2023, showcased a limited-
edition ice cream featuring a smooth
vanilla base, raspberry ripple, and pink
chocolate coating shaped like Hello Kitty.
This vibrant product was designed to
captivate the imaginations of children
and nostalgic adults alike, driving
significant sales growth. Its Instagram-
friendly packaging and digital marketing
efforts heightened brand awareness and
connected F&N MAGNOLIA with a broader
audience, emphasising the importance of
digital platforms in reaching consumers
where they are most engaged.

The 100PLUS Hydration Bar initiatives
in Malaysia and Singapore further
exemplified F&N'’s drive to compete
effectively in the hydration market.

By aligning with major sporting and
entertainment events — such as HYROX,
OCBC CYCLE, and the STANDARD
CHARTERED MARATHON SINGAPORE —
the 100PLUS Hydration Bar established a
strong presence among health-conscious

consumers. Collaborative partnerships
at high-profile concerts featuring
international stars, including Taylor Swift
and Bruno Mars, showcased how 100PLUS
used digital platforms and real-time
engagement to enhance brand loyalty and
relevance. In Malaysia, similar activations
at school sports days and events like the
Super Junior concert solidified 100PLUS’s
reputation as a trusted hydration partner,
resonating strongly with both younger
and older demographics.

Moreover, F&N MAGNOLIA's
collaboration with Hershey’s marked a
significant milestone in both Thailand
and Singapore. The introduction of a
decadent range of chocolate ice creams,
such as Triple Chocolate Nuggets,
Chocolate Almond Stick, and Chocolate
Overload Cone, capitalised on Hershey’s
iconic brand appeal while elevating F&N
MAGNOLIA's product offerings. With

a focus on digital marketing through
social media platforms, the collaboration
quickly gained traction in both markets,
highlighting the effectiveness of

digital strategies in reaching chocolate
enthusiasts and enhancing competitive
positioning.

In addition to these partnerships, the
KING'S Potong Raya campaign played
a pivotal role in celebrating Asian
culture and heritage during the festive

£ '23 SANRIO

season. By featuring a Raya value pack
and engaging contests that invited
consumers to share festive recipes and
traditions, KING’S Potong resonated
deeply with its audience. This initiative
not only strengthened brand loyalty
but also positioned KING'S Potong as

a memorable and cherished part of
the celebration, further enhancing its
visibility in the market.

Through these impactful collaborations
and a commitment to digital platforms,
F&N'’s Ice Cream division has successfully
driven competitive growth while
reinforcing its legacy of trust. By
continually innovating its product
offerings and engaging consumers
through strategic marketing initiatives,
this division has solidified its growing
positions in Malaysia, Singapore, and
Thailand.
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OTHER
MARKETS

INDONESIA - THAILAND (SOFT DRINKS)

We are actively broadening distribution
for our core brands - 100PLUS,

F&N Sparkling Drinks, and TEAPOT -
especially in SEA. Our growth strategy
focuses on investing in our brands,
improving market access, and pursuing
value-added acquisitions to enhance our
capabilities that add value.
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INDONESIA

Our subsidiary, PT Yoke Food
Industries Indonesia (“PT YFII”), faced
significant challenges this year due to
inflationary pressures and decreased

100PLUS festive demand, driven by weakened
consumer sentiment and intense market
ACTIVE competition. Despite these obstacles,

is now available PT YFIl demonstrated remarkable

in Indonesia resilience and adaptability, contributing
to the Group’s strong performance
in FY2024. The core brands, DAYDAY
and UNIFRESH, continued to play
a pivotal role in our Indonesian
operations. While regulatory changes
affected F&N'’s canned milk supply,
our evaporated milk performed well,
highlighting our ability to navigate
market challenges effectively.

In May, PT YFII strategically entered
the isotonic drink segment with
/ O the launch of 100PLUS ACTIVE in
A D - e i Indonesia. This non-carbonated version
TEAPOT S gt ' of 100PLUS Original is tailored to the
growing fitness community, offering
hydration, replenishment, and energy.
Fortified with vitamins B6 and B12.
100PLUS ACTIVE supports after-sports
recovery. The launch was promoted
through a comprehensive digital
marketing campaign, featuring online
advertising, social media engagement,
and extensive product sampling in
key cities across Indonesia. Within
two months of its launch, the product
achieved distribution in 22,000 outlets

N )

through eight major national key
accounts and large traditional retail
channels. To enhance brand awareness,
we collaborated with prominent
influencers, extending the product’s
reach to a wider audience.
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To further strengthen our competitive
position in the canned milk segment
within the food services and HoReCa
channels, PT YFII participated in the
Food Hotel Indonesia event at Jakarta
International Expo. This platform
provided visibility and opportunities for
product sampling, showcasing diverse

uses of F&N canned milk in cooking
and desserts.

Currently, our product portfolio,
including 100PLUS, F&N canned milk,
F&N Fun Flavours, TEAPQOT, DAYDAY, F&N
SEASONS Asian Drinks, F&N MAGNIVA,
UNIFRESH, and SUNKIST, is available

Fraser and Neave, Limited
Annual Report 2024

in over 24 major cities. PT YFIl remains
committed to investing in our brands
and expanding our market reach
through enhanced route-to-market
strategies, digital initiatives, portfolio
optimisation, strengthened marketing
capabilities, and talent development.




































































































































































































































































































































































































































































































