










































































































































































REPORT FROM THE BOARD OF COMMISSIONERS

Looking forward, the BOC concur with the view of the BOD on
our business prospect for the year ahead. Continued slowdown
in China, FED rate hikes, BREXIT, "TRUMPONOMICS" (economic
policies of President Trump's Administration) and other external
factors may impact our performance in 2017. But over the long

term, we are positive about Indonesia and Vietnam.

With rapid urbanization, growing affluence and the phenomenal
growth of its middle class, Indonesia could be potentially the
biggest emerging market outside China and India. In Vietnam,
we are seeing possibly another Indonesia in the making. With
a population of over 93 million, it is a huge untapped market
with growing penchant for branded fashion, sports, leisure and
lifestyle products - all of which are the strong forte of MAP!
Collectively, both countries could allow MAP to maximize its

growth potential for 2017 and beyond.

In closing, the BOC would like to thank the BOD for working

tirelessly in steering MAP through another challenging year.

We would also like to extend our sincere appreciation to our
valued customers, employees and shareholders. Last but not
least, a special mention for all our principals and strateqgic
partners including CVC, General Atlantic and Everstone. Their
unwavering commitment and immeasurable contribution are an

essential part of our history and legacy.

For and on behalf of the Board of Commissioners
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Mien Sugandhi
President Commissioner | Independent Commissioner
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